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Abbott Laboratories—Stock Distribution Ruling—

The New York Stock Exchangé on March 29 directed that Exchange
i contracts in’ common stock shall be ex-distribution on April 12 of
one additional share to holders of each share -held and that all due-

l bills must be redeemed on April 15, 1946.—See V. 163, p. 1717,

Air Products, Inc.—Registers With SEC—

Company on April 2 filed with the SEC 100,000 shares class A stock
il (par $1) and 290,000 shares common stock (par $1). Underwriters are
il Reynolds & Co. The 100,000 shares of class. A stock and 100,000
i ehares of common are oifered in units of one share of class A slock
Hand one share of common stock at'$11 per unit. The remaining

f 150,000 shares of common will be offered at the-discretion of the :

i underwriter to the purchasers of such units or to others at a price of
$1per: share.
offered by the company directly to certain officers and employees at

81 per share and are not being underwritten. Company expects. to .

i apoly approximately- $60,000 of ' the ‘proceeds: to: the purchase of
additional machinery and equipment heretcfore rented irom the, De-
 fense Plant . Corp. . An additional $81,500 will be applied ' to the
| purchase of the plant at Emmaus, - Pa., together with $70,000 for
il cost of conversion and moving. Balance of proceeds: (estimated $913,~
600) will be used for general working capital purposes, o, g

- Airline Foods Corp.—Transfer Agent— ;
The First National Bank of Jersey City has been appointed transfer

agent for the 5%2% cumulative convertible preferred, common stock ~
i and warrants of the, above corporation as well as dividend disbursing

egent for said classes of stock.—V. 163, p. 1717,

- Akron Canton & Youngstown RR.—Earnings—

February— 1946 1945 1944
H Gross from raflway._.. ' $295,201 ' $419,541 = $376,363
f Net from raflway.. 64,712 163,048 134,768
Net ‘ry. oper, income___ 28,643 66,672 67,265
i ¥rom Jan, 1-- ) ;
i Gross from railway....
Net from rafilway......
Net vy, oper, income...
~V, 163, p. 1414, -

_Alabama Great Southern RR,—Partial Redemption—

1943
$322,869
127,947
71,940

856,809
319,058
143586

616,751
148,664
66,551

747,105
275,130
146,620

543,083
252,499

The company bas called for redemption on May 1, 1946, for account

f{ of the zinking fund, $99,000 of first mortgage 3% % bonds, series A, due

Nov, 1, 1967, -at 100% and’ interest. - Payment will ‘be made wut the
i . iy Trust Co. of New York, trustee, 140 Broadway, New Yerk,
N, ¥~-V. 163, p. 1717, ;

s Aldens, Inc.—To Vote on New Financing—

This company proposes to seek stockholder -approval of the creation

of an issue of 50,000 shares of cumulative-preferred stock, par. value
#8100 per share, issuable in series, it was announced on April2 by
Robert: W. Jackson, President,

The first serles of the new preferred stock will consist of 40,000
f{shares which the company proposes to offer publicly through an un-
derwriting group to be headed by Lehman Brothers, According to the
iproxy statement, which was filed on April 1 in preliminary form with

the SEC, the initial series of preferred stock will bear a dividend: rate.

not in excess of 4% %.
b It Is expected that proxy material will ke forwarded to stockholders

flon ‘or ahout April 12—V, 163, p. 1717.

| Aldred Investment Trust—To Sell Control of Suffolk

HDowns— ’ ‘ ; ;
See Eastern Raving Acsociation, Inc. below.—V, 163, p. 773.

i

| Alexander Smith & Sons Carpet Co.—Preferred and

fiCommon Stocks Offered—In the first public distribution .

of the securities of company; an underwriting group’

llheaded by :Morgan Stanley & Co, and Dominick &
Dominick on,April 3 offered 50,000 shares of 3%%% cu-
mulative preferred stock, ($100 par) ‘and ' 156,312

hares of commoh stock (par $20). The preferred stock
fthe common stock at $31 per share.

il The preferred stock is redeemable, at the. option of the company, in

vhole or in part, at-any time on 30 days’ notice at $107.50 & share if
fredeemed on or before March 1, 1951, and thereafter at $105 a share

fhnd is also redeemable through operation of the sinking fund at any .

ftime on 30 days’ notice at $105 a share,
i LISTING—Company will make application for the listing of the pres

erred stock on the New York Stork Fxchange
§ PURPOSE—Net - proceeds ($9,562,755) are

{ to be added to the re-
ffources of the company.

company has in contemplation a program for modernizing ‘and :

xpandi

|

its manufacturing facilities and those of Sloane-Blabon

ipdvisable to reduce manufacturing costs, to provide for new develop-

ilents In production methods, and to increase productioni of estab~

ilished and new products. - :

1 The anticipated expansion of sales of floor coverings during the
ostwar period by the company and its principal subsidiary and the
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The remaining 40,000 shares ‘of common are being -

132,688 -

iwas priced at $103 per share and accrued dividends and.

., the company's principal - subsidiary. This program is deemed '

change in the company's method of distribution will also require addi-

tional amounts of capital to carry expanded inventories and accounts-

receivable and to provide increased ‘warehouse facilities for the com-

pany. ;
HISTORY & BUSINESS—Company was incorporated in' New: York,
Dec. 31, 1873, taking over the assets and business of a co-partnership,

in which Alexander Smith had the principal interest. ‘Alexander. Smith
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founded the business in 1845 in West Farms, N. Y., and later moved

to Yonkers, N. Y. where the company now maintains its plant and
principal executive offices on Saw Mill River Road, ;
The company is engaged principally in the business of manufactur-
ing and selling wool pile rugs and carpets. (known in the trade as
‘‘soft 'surface floor coverings’), It also 'acts as selling agent for wool
pile rugs and carpets in plain and printed velvet and wilton weaves,
and cotton rugs, manufactured by C. H, Masland & Sons and buys and
sells related products manufactured by others. During 1941 sales of

soft surface floor ‘coverings by the company, including sales of prod-

. able, $109,813; property, plant and equipment (net),

ucts manufactured by C. H. Masland ‘& Sons and sold by the company,
exceeded sales of such products by any other. corperation in the United
States, 3

The company’s subsidiary, Sloane-Blabon Corp., manufactures: linp-
leum and felt-base products (known in the trade as “hard surface.
floor coverings”) which are’ 'manutactured in' Sloane-Blahon’s plants
and. sold separately from the company’s products, largely through in-
dependent distributors. - ; ; .

The ‘products of the company consist of carpets and rugs in. plain
and printed velvet and axminster weaves, manufactured in standard’
widths ranging- from 27 inches up to 18 feet. While the company’s

- rugs ‘and, carpets cover a wide price range, it manufactures primarily

for the medium price field.

CAPITALIZATION GIVING Enmqf TO PRESENT . FINANCING .

Do ; ' Authorized ‘ Outstanding
*3% % cumulative stock :

($100 par) ; 50,000 shs,
1Common stock ($20 par)...._i....i." 1,050,000 shs, 937,875 shs,.
18crip . certificates i $1,000 $1,000
+.*In addition to the 50,000 shares of 3% % . cumulative preferred stock,
there are authorized but unissued 50,000 shares of cumulative preferred
stock ($100 par) not designated as to series. tIn March, 1946, the

preferred

50,000 shs:

.. company changed each of its 360,000 authorized shares of capital

stock  (par. $50) into. 2% shares of .common stock " (par $20) and
increased the authorized number-of shares of common stock to 1,050,
000 shares, On Dec. 31,"1945, thére were 312,625 shares of capital
stock  outstanding, 1These certificates represent the - remainder: of
$300,000 face amount of scrip ‘certificates issued at the time of the
organization of the company. The holders of the outstanding scrip
certificates are now entitled to receive in exchange thereof one share
of common stock (par $20) and dividends declared on an equivalent
amount of stock since Jan. 1, 1944, for each $20 face amount of scrip
certificates held, an aggregate of 50 shares of common stock. .

At Feb, 28, 1946, there were 13,239 shares of 8% Class A preferred
stock (par $100) a8 total of $1,323,900 and 918 shares of common stock
(no par) of Sloane-Blabon Corp. held by others than the company.
On sald date the company owned 10,969 shares of Class A preferred
‘stock- and 274,931 shares of common stock, i 1

' .UNDERWRITERS—The underwriters named belpw hn\.re ‘severally:

agreed to purchase in the respective amounts set forth an aggregatei =

of 50,000 shares of preferred stock and -an aggregate of 156,312%
shares: of new common- stock. " : | ;

. Common
* Shares

54,7124

15,630
15,630
.~15,630
15,630
15,630

Preferred

Morgan Staniey & Co._._.

Dominick & Deminick

Goldman, Sachs & Co.

Harriman Ripley & Co., Incorporated..
Kidder, Peabody & Ci

Lehman ' Brothers-
Smith, Barney., & Co,

STATEMENT OF INCOME FOR CALENDAR, YEARS
ia (Alexpnder Smith & Sons Carpet Co.);

1945 1944 1943
$30,617,431 $33,666,727 $36,988,535
26,372,700 - 30,242,639 33,688,192

$4,244,731" $3,424,088 . $3,300,343 -
94,080 662,483 472,693

$4,938,811 " $4,086,571 - $3,773,036
3,030,778 . 2,761,625 * 2,499,371

$1,908,033 = $1,324,946 - $1,273,665
s 220,581 = 150,016 105,041

©$2,128,614 $1,378,706
©199,161 159,644
©,1114,500 475,000

$1,154,953 $744,062
509,000

Gross sales, less discounts, . ete
Cost of goods sold.

Gross profit on sales
Commissions earned a8 _sales .agent.

Total . iiit

Operating: profib.. ... .. .. _-‘
Other income i :

“Total i :
Other deductions —...ci_o .. ..
Fed.  inc, taxes“(no_ exc, -prof, ;s.x.),

$1,474,962
T 49,442
577,500

$848,020
* 315,000

$1,163,020
. 600,000

*Estimated refund

et income $1,253,062
Cash dividends 375,000
Stock | dividend > ) 14,400,000

*For 1941 and 1942 under the carry-back provisions of the Internal
Revenue' Code. A ’

CONSOLIDATED BALANCE SHEE_I, DEC. 31, 1945

y v (Company and Sloane-Blabon Corp.) i E

ASSETS—Demand deposits in banks and cash om hand, $5,058,299;
Investments in obligations of United States Treasury, at cost, $4,521,~
383; accounts receivable (net), $2,475,018; inventories, $11,219,328;
United States Treasury bonds and City of N. Y. bonds & stock (at cost),
$206,175; estimated refund of prior years'. federal taxes under carry-
back provisions of the Internal Revenue Code, $824,000; investments in.
stocks of .domestic corporations, $29,040; mortgages and notes receiv-~
$10,393,656
blocks -and moulds, $67,091; organization expenses, - goodwill, trade-
marks, patents, ete., $2; prepaid expenses and deferred charges, $584,«
858; total, $35,488,663.- ; a « S
- LIABILITIES—Accounts payable, $1,444.412; accrued items, $2,486,-
635; estimated cost of reconverting machinery from war to peacetime:

$1,154,953
> 621,848

. ELECTRONICS
- RAILS
-, INDUSTRIALS
Kobbé, Gearhart & Company

. “INCORPORATED
Members New York Security Dealers Association
45' NASSAU STREET, NEW YORKE B
Telephone - Philadeiphia Telephone Bell Teletype

REctor 23600 - _Enterprise 6015 .- - - New York 1-576.

NEW YORK STOCKS, INC.

DIVERSIFIED
INVESTMENT FUND

PROSPECTUS ON REQUEST

HUGH W. LONG and COMPANY
INCORPORATED. -
634 S0, SPRING ST.
_LOS ANGELES 14

48 WALL STREET
NEW YORK 5




.of minority interest in Sloane-Blabon, Corp: (Class A

. $1,323,900; common stock, $29,28T)
. BT; excess of book amount ofr het-assets of Sloane-Blabon Corp. ap-

,;amount -at which

purpose by Raytheon.. = ... e T | : 2
Mackay Radio operates marine service depots in ‘most important
Gulf and: Pacific-coasts as well as Honolulu ~

| «General ‘reserves.

‘Management expenses.

1854
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production, $135,000; dividends payable Jan. 2, 1946, Class A preferred
steck, $39,717; liability  for uninsured workmen's compensation claims
and awards, $100,202; reserves for workmen's compensation claims and
swards, $200,000; reserve for general contingencies, $200,655; equity:
0 preferred stock,
capital, surplus, $18,720), $1,371,~

plicable to its capital stocks owned by the company ($6,699,218 .
such capital stocks, acouired in exchange for
rompany stock and for cash, are recorded in the accounts of the com-
pauy ($4,322,728), $2,376,490;, capital steek (par $50), $15,632,250;
earned surplus, $11,501,395; total, $35,488,663.—V, 163, P« 1414.

American Airlines, Inc.—Registers Stock—

Company: on March 28 filed with ‘the SEC 211,000 shares of com-
snon stock. (par $5). Shares. are being sold by Aviation Corp. which
owns 262,538 (20.3%) of 1,290,567 cutstanding shares, Aviation Corp:
s entered into an agreement with underwriters whereby latter have .,
smgreed to purchase 70,000 shares and shall have the right to .pur-.
caase the remaining 141,000 shares. . Underwriters are: Emanuel - &'
Co: and Lehman Brothers, Price to public will be filed by amend-

ament.—V, 163, p. 1717

American Cable & Radio Corp.—New Sales Contract—

In 8 joint announcement: by Warren Lee Pierson, President of this
gorporation, and L. K. Marshall, President of Raytheon Manugacturing
Co., it was stated on March 26 that- the Marine _Division: of the
Mackay Radio & Telegraph . Co,,- & subsidiary of ACR, had: been
mamed as a sales organization within the: United. States for Raytheon’s:.
commercial type Radar known. as the Mariners Pathfinder.

The agreement between the ' two. companies. also provides that
Packay Radio will install and service the Raytheon equipment which 7
Packay Radio sells” to steamship companies -and shipyards with - its
‘existing  field, engineers who: are

cities: on the Atlantic, 1
snd has & world-wide service; organization. through affiliated com= .
pagies. Mr. Pierson said that Mackay Radio had its: radiotelegraph
and direction ‘finder. eguipment. on. hundreds. of ships- at, present. and

‘that the radio stations of over 1,500-U. 8. metchaph ships are licensed 2

3 and maintained. by Mackay Radio..

Mr. Marshall pointed out that Raytheon’ would. continue: its' sales
“snd: service organization. and; expected: to establish facilities “in. ‘ther’
Great Lakes arem not presently: serviced by the ‘Marine Diyision: of "

Mackay Radio.—V. 163, P. L 4 ol ‘ )

“ Ameri¢éan Car & Foundry Co.—New Bookings—' ~
1t was announced on April 3 that the company. pas. Booked. the .fol- ,

lowing orders for freight’ and passenger car equipment: ‘Chesapeake’

&, Ohiv Ry: Co.,. 50 30-ton all-steel 'cghoose‘ cars, and. Wabash RR.:.

Co., 60 T0~ton covered hopper cars. - ; ;
The Kansas. City Southern Ry, . Co.. has addifionally crdered twa
85-foot aluminum dining: cars to- augment orders previously: placed;
bringing their total to' 10 passenger cars on order with:AUK; aecord--
ing to R. A, Willlams; Vice-President . in. charge” of ‘salesi—V. 163,.
. 1717 : e .

. American Chicle Co.—Annual Report—. .. ;
| CONSOLIDATED' INCOME. ‘ACCOUNT: FOR A CALENDAR: YEARS:

’ . -(Including Wholly Owned Subsidiaries) g
1945 - ! 1944 1943 1942

$6.07.925 | §7,086,066  §7,245,112
4162447 4,305,560 . 4,400,560

Profit before inc: taxes., $4,778,646
Inc. & exc: prof. taxes. 1,821,142

‘Net profit -
“Earnings per st
¢« *0on 432,825 shares. . : p TR
- CONDENSED: BALANCE ' SHEETS DEC. 31,
1945 1944 1943 . 1942
$4,731,617 ; $3,694,454- $3,178,556 ~ $2,176,930.
1,466,251 . 2,328,697 1,882,428 1,998,665 .
9,196,928 8,133,762 6,597,178 7,152,457
.1,062,221; ' 2,574,124 ‘4,651,174 . 3,116,988
34,795 35,829 31,314

" §2,95T,504 $2,815;478
; $6.83 $6.50 $6.57

ASSETS—
Cash. and securities
Accounts receivable
Anventories —-————----
Advances—chicle purch.
Investments
Postwar credit &x carry-
back. claim )
Net: -fixed assets—_-.--
G'dwill, patents & trade-

516,462 259,645 .

744,186
2,149,721 2,332,736

294,833 -
1,971,830

2,278,750

8 i SR i ; 1 b
', 537,213 . 460,339, 584,229 -, 671,964

ma
Deferred charges ——..—.
‘ $19,602,600 $19,043,222 $19,591,063. $17,745,797
3 Tk N

“Total. 2

LIABILITIES— . *
Current liabilities
Reserves, for selling &

advertising. expenses. 4

$4,048,252 $4,446,501

481,837
254444

($2,622,756  $4,256,791

481,837
£.-1350,393.

150,000

481,837",
1208,215"

250,000,

408,808
‘Reserve for future. in- ,
‘ventory val, -declines 696,713
‘Reserve for postwar &
foreign oper:- -conting
‘Deferred : credits’ -~

600,000

11,209,
4,375,000
8,439,058

-0 267,014
21,418
4,375,000-
9,906,792
Dr466,023

123,805
18,309

.-4,375,000.:
9,255,439

-4;375,000 -
10,708,171
Drd66,023

$19,602,609- $19,943,222- $19;591,063 $17,745,7973

_sRepresented: by 437,500. no par shares.  fRepresented by . 4,675

shares- (at cost).—V. 162, p.. 2138.

_American General Corp.—Annual Report— iz

Net assets: at” Dec, 31, 1945, were. equivalent to approximately  the
amounts shown below for the. respective- seeurities of American; Genas2
eral Corp.: $191.78 per share convertible preferred  stock. and, after
deducting preference in' liguidation- of: $50. per. share and accrued
dividends, $18:39' per. share: common stock. i : :
During’ the- year the corporation. received a dividend . of $2,002,500
from. its. subsidiary, First York' Corp., & “regul‘ated-»mvestmenc com-=

>

n

Du'ring 1945 American. General Curp.'acquired a substantial stockr'
interest in Morris Plan Corp. of America; and on Dec: 31, 1945, owned
938,368 shares of common: stock out of & total of 1,557,828 shares
outstanding on, that date. : P pagih

A INCOME ACCOUNT, YEARS END}}}D DEC 31

i 1945. " 1944 1943
$1,286,802.  $506,661  $677,353

129,506 90,320 93,550,

35,002 | 33,837 37,528, '
11,514
' 12,200
10,521

$512,044

Income

LCorporate expenses..

State franchise and sun-
. dry tuxes

Prov. for Fed. inc. taxes

Interest paid to banks.

19,390
+ 20,500
21,288"

17,204
58,008:
$470,990"
947,036
352,151

209,784
tLoss.

' $353,010

: 88,709 . 1184,620
Preferred dividends 350,072 . 350,072 350,072
Common dividends 197.939 205,465
. *Without giving effect to resulls of security transactlons,
: BALANCE SHEET, DEC. 31, 1945

- ASSETS—Cash in banks, $668,572; accounts and  dividends recely-:
able and interest accrued (including dividend on subsidiary company),’

T eNet income $1,060,117
Net profit on sale- of

. securities 1,389,631

$115,190; investments in U. S. Government securities, at market quo- *

tations, $4,046.250; general market securities, at market quotations,’
$8,539,343; investments in securities of subsidiary- companies, $20,018.-
492; investments in securities of associated companies, 5702,249;1
total, $34,080,094.
LIABILITIES—Accounts payabie. for
ceived),. $63,654; accounts payable,
$67,812; ' reserve for Federal income taxes, $20,886; notes payable:
to. banks, $2,100,000; capital Sstock,. $293,794; surplus; $20,637,977;"
wnreslized appreciation (net) of general market seourities, including

securities purchased . (not re-!
accrued expenses and- taxes,

pitized for FRASER
p:/firaser.stlouisfed.org/

Ellery: C." Huntington,

extension: to the holders of common stock .of this corporation, including: - of 1be:consent judgnent and provides for forfeiture- upon proof of .

. violation of any of ‘the provisions of the-lease as so amended. ' Each

being, especially- trained . for ihe .

"20,000: authovized: shares:-of preferred stock, through  borrowing; .0

_outstanding.

36,411

*ment- of- merger and’ consolidation, with America: Trona. Corp. (organd

Dr466,023 - Dr466,023 -

" ‘galts. permeated by adense: alkaline brine.

. prescribed: by the Secretary of‘the- Interior.”

. Property- Custodian.
.adduced  and without

U. S. Government ‘securities, $4,740,744; excess of amounts at . which .
investments in- subsidiary and/or- associated ‘companies . are: carried
herein over book cost, $6,168,227; total, $34,090,094.- - ;- g %

Offer Extended— :

Jr. President, on April“3, in a notice of

shares represented - by - stock certificates  originelly .issued .'by . the
following prédecessor corporations: United Founders. Corp.; American .
Founders Corp.; American and. Continental Corp.; American - and Gen«
eral Securities Corp.; Internationel Securities Corp. of America; Second :
International SecuritiesCorp.; Urited States & British International °
Ca., Ltd;, and Reliance Managemens Corp., said: T i gl
‘The term ' of the-invitation, dated «April 16, 1945 (o~ holders . of %
common: stock of ‘American General Corp. tinciuding shares Tepresented
‘by - certificates- of predecessor corporations) to: tendex to the Corpora-
tion: odd ‘lots. (less. than' 100 shares) of . such: stock for salg, subject
to  the-terms and conditions set. forfhi i tie. leiter: to stockholders
dated “April. ‘16, 1945 (see V.-161, .p..1762), .and  in " the letter- of -
tender enciosed tnerawith at the cullis . ‘i IKer quotation, . plus' a
premium: of. 50¢ per share, has been: extanded from March 30, 1946+
to. June 29, 1946. Such .market quo:ition shall® be. the. Jast: quoted |
sale on the New York Curb . Exchauge or the- closing bid - price |
(whichever is’higher) on the -day' prior to that on which -the. letter .
of tender and the stock certificates, in’good form for' transfer, are
reseived at the corporation’s office, 1 Exchange Place, Jersey City, N. J.
" The invitation as extended expires on June 29, 1946;-'and is made
only to holders of record on March 30, .1946.—V., 163, p. 65.

American, Machine & Foundry . Co:
SEC—. " lie b A

Company on March 28 filed with the SEC §0,000 shares of cumii-
lative preferred. stock - (par $1C0), = Dividend: ratel: wiili. bev filed by
amendment. - Underwriters are Lehman Brothers and Union Securities
Corp: Price to. public. will. be filed by amendment.:” Cempany has: de-
veloped @ new: product known' as: the . AMEF Automatic’ Praspotter.’”
Presently contemplated: cash. expenditures: for. the introducsion, pro-:
duction. and Jistribution of the -new. pinspotter for-the current year
and first quarter-of 1947 aggrsgate; bstwoen. $9,000;000¢ and- $11,000;- "
000. Nebt- proceeds from, the- sele- will be. added: to, working. capital.

"“Re’gis‘ters' With

. R T
of any of the: provisions of. the judgment outlined .above,.or upon

election or employment, as an officer’ or: director of the company, of

any. person to whom the iss

by the-consent judgment,

uance of stock of the company is prohibited
The. judgment; also directs the execution of:

an ; amendment to. each of the 'leases' in' the form .annexed to the
“judgment which incorporates therein- substantially, all of the provisions

of the.leases was amended in accordance with the directions of ‘the. .

judgment. b

TRANSFER AGENT, AND R,EGISTRAR—Cuntlnental vIllmoistations.l'

Bank. & Trust. Cu.. of .Chicago. is .tr
Bank of Chicago: is registrar,

UNDERWRITERS-—The- name of,. 'each, principal, underwrit

follows:

. Kuhn, Loeb & Co

Glore, Forgan & Ci ¢l
Leiiman . Brothers..

A: C:Allyrr and €

Atwill and: Co.. :
Auchincioss, Parker .&

' Reapath

Bacon, Whippe & Co.
Bel.,, Burge & Kraus.
Bear;. Stearns. & €oi..«
A..G: Becker & Co., Inc..
Blair & o A

'

H M. Bylleshy and
C. F. Cassell. & Co.

' Central National Corp

Chace, Whiteside ‘&
~Warren, Inc...

E:W.. Clark & Co.

Richard W.. Clarke: C

and used- to provide. funds in-connection with the: new product. Addi- & E.

tional -funds required. may be obtained through- sale, of * remalning, 5
otherwise,—V: 163, P, 1278 s ; )
?Améyican Metal. Products Co., Detroit—Stock Offerédf,;
~—Watling, Lerchen & Co. and associates’on. April 2 of-1'
fered” 150,000 shares: of common stock(par $2), at $15;
per share:. - All of the 'stock" is-issued and: outstanding,!
having, been purchased by the underwriters from a grou
of present stockhplders.. The present offering represents

Courts & Co.-..

i Curtiss, House &, C

+Dempsey: 8z Cow.c.
Dewar,. Robertsoin. &

"R.;8. Diokson & Co,

Francis I, duPoni & Co;,_. J

Equitable: Securities: Corp;

. Clement: A. Evans. & Co,

approximately 35% of the total amount of common stock:

Other mempers of the underwriting group:
are Paul H. Davis ‘& Co.; Cruttenden :&:Co.; First of;;
Michigan Corp. and Reynolds & GOt e m oy ;

- Company manufactures and fabricates formed welded:

. steel tubuiar parts and other assemblies for the automo-,
tive indus_t_ry.fv; 163; p.'1414. e A S D

American Potash & Chemical Corp—Stock. Offered— |
As mentioned in our-issue of April 1, Kuhn, Loeb.& Co.,

$2,980,ng' $2.844552 Glore, Forgan & Co.’and’ Lehman Brothers on-March 29 -
. 96.89

offered: 478,194 shares of Class B stock - (no-par); at $35.°
per share. - The shares, held by the Alien Property’ Cus-"

_todian, were awarded at competitive sale’ March, 27 on a

bid of $15,440,884 or $32:29' per- share. / Further .details:
follow: . 1 A : PR g P e
“The underwriters have'sold to Heyden Chemical Corp. (Del.) 100,000,
shares of the class B! stack, representing: 20:91¢: of. the oucstanding
c.ass B stock: and 18.93% of the. total outstanding voting stock of
thé, company, . at_the initial, public offering- price. a0 :
y sk ‘5 7aed \CAPITALIZATION, o o= TS Mo
ot Ehirly : Authorized . . Outstanding
Class A stock (no:par).. £ 48,664.8h8, 48,664 shs)
Class B. stock (no par)._-.. 1%'951,336 shs. ;- 479,726 shs. .
BUSINESS" AND. PROPERTY—On: June: 4; 1926; ‘corporation: filed .a =
centificate- of 'incorporation with  the: Secretary of: State of the Blate
of Delaware and on the same date- corporation: enteréd: into an: agrees 4

ized in. Delaware June 12, 1913). Wi ) FRATAS
The company: 15 engaged principally: in the: production and sale of’
potash; boron:products, soda, ash and: salt. cake. -Company's. profits i
ars devived chiefly from the production and sale’of potash:and. boron
products, . with potash peing a -somewhat larger - factor.’  Currently,
potash . accounts: for approximately. 40/, of .the company's ‘torali net -
sales in-dollars, boron products. approximately 36% ;. soda ash, approxis
mately. 12% and salt cake approximately 7%, In-

in jpgricultureand the balance-in industry.

Company maintaing._ its principal. executive office: in” Los: Angélés, s

Calif., and its principal sales. office in, New. York City:" Its: plant is
located at Trona, Calif:, on .the northwestern edge of Searles Lake
which lies in: the norchern-portion of the Mohaye ' Desert, north; and
east of Los: Angeles, about 180 niles by highway. Searles: Lake is &
“dry”’ . lake, the. bad .of which .is covered. with a..mass of crystalline
This. brine. is- the raw

‘material from which' the company's produets. ars recovered.. Company
owns in fee 2,560: acres-of the bed and crystalline: body of the.lake.
“On Oct. 19,1939, the company leased an additional .3,960, acres . of

the crystalline body of the lake-from the- United: States of “America.

pursuant. to- the terms: of the: Potash Mining Act of Feb. 7, 1927

‘ There are-thres. leases, one for B40;acres and. the other two:for 2,560

acres each. These leasés run for. s, period of 20 years' from” their!
date, with~a preferential right in the lessee for successive “'10-year :
renewals ‘‘under such-reasonable- terms and. conditions as may.'be
*-. The: leases grant 'to
the: exclusive- right to: mine, remove and- dispose. of a1l

the company
on or under- the. tracts

the potagsium and associated minerals in,

' covered. by.the leases.” Company -agrees. to- pay: 2 royalty’, of 3% of:

the. gross- value: of the: outvut of: petasshum  and sodium _compounds
‘and all other related. products at the point of ‘shipment to market,
.On. Feh. 12, 1946, the United: States instituted ‘an _action in the
U. 8. District Court for the Southern District of California,  Central.
Division, to- cancel the company’s. leases. - The complaint charged
certain violations. of ’the anti-trust laws. The compiainu furthep
charged that 0:794 of the- capital ‘stock of ‘the: company. was. owned.

at the time of the execution: of the leases by German corporations:’ . cumulative ‘convertible

and nationals. in‘ vioiation of Section I of the- Mineral Leacing -Act,
and ‘that the company ‘had: misrepresented  to. .thet ‘Depariment of
Interior the- citizenship of the holderst of - its stock. . On the same day

that the action was instituted, the company filed its:‘answer' usaying.’

vivlation of law and misrepresentatiom, and averring that-the 90.78%
of the capital stock of. the: company kad been vested. by the Alien |
The. court, without  any evidence having, been
sny * findings of fact or conclusions. of law,
entered a consent judgment which, among other  things. -{mposes
certein restrictions upen the issuance and transferability of certain -
shares of the capital stock of the company (which stock was on: Feb.
16, 1946, converted into the class B stock of the.companv). The.
judgment also enjoins the company, during the term: of the leases
and any extension thereof, from disposing of any of its-property,-or
transterring direct or indireet’ centrol cf any.of its property, to any
perscn, corporation or other - business organization \to whom issuance
of stock is prohibited. by the judgment, but excludes from. such
injunction ‘sales of the company’s products: and assets in the mormal
coures of business, The judgment directs the company to file. periodic
rennrts with the Secretary of the Imterior with respect to transfers of
stock recorded on the books of the company, transfers of the companvis .
property or control thereof other than sales of its. products and assets | -
in’'che norm: courte of bu:iness, and the names and addresses..of:-

S " Net' sales.

1944, approximately ;'
329 of the company’s total net -sales: i dollars - was_for consumption *
; ;. Other ine.

S ' s"&iname _nm emmlovees of the company. . The-judgment -
further - provides fpr forfeiture of the leases wponsproof: of -violation '

“First. of - Michigan: co p.:

First. Securities Co. of.

+ Graham, -Parsons. &, Co.

/, Granbery;. Marache &

" Lord -

Grande & 5

Green;: Ellis & And
Grubbs, Scott & Co..
Hailgarten: & Co.-
Hannahs, Ballin' & Lee_.=

Win. P.: Harper & Son & .

Co.

. Hawlev, Shepard. & Co

Hayden,: Miller: & Co.
Hayden, Stone & Coi.
‘Hemphill, Noyes: & C
Henry. Herrman . &
Hornblower & Wee!

. W. E, Hutton & Co

INCOME STATEMENT, YEARS

Gross - sales

Discts. . and - allowances
" ) Ay

.- the . tespectiye: number: of shares

7% Chicago |-z .
“ Poster & Marshal H

s |
$15,6
Freight, ‘etc., del.” costs . 5,299,510.. .
171,101

ansfer.”agent and First . National

et and

cof the  .stock . underwritten:-are as

Johnston, Lemon' & Co..
Kalman & Co., Inc
A. M. Kidder & Co..
-Kirkpatrick-Pettis . Co...c
¢ 'Max I. Koshland.& Co..-
W. C. Langley & Co.
Laird, Eissell & Meeds_..
Lawson, Levy &
Williams , _.
Cacrl M, Loeb, Rhoades &
0.
© Irving Lundborg & CoO._.—
Laurence M, Marks & Co.
Martin,. Burns: & Corbett,

" Shares:

3,000
5,000

B €2 1, 73S0t O N D

Mason-Hagan, In:
A, E, Maswen & Co
Merrill, Turben & C
‘Minsch,. Monell & Coi.....
Moore, Leonard & Lynch..
Muilaney, Ross & Co....
Maynard H, Murch. & Co.
Neergaard, Miler & Co,..
W.* H. Newbola's Son: &
Compan

Gurtis Lol L diio aly 5

Peters, Writer &
Christensen, <Inc
R. 'W. Pressprich & C

“orPutnam: & Co.iloio.

Rugglo, Reed & Co:
Reinholdt & -Gardne:
"“Reynolds. & Co:.z
* Ricer- & Co..
The Robinson-
E. . Rollins & Sors; Inc,
L. F. Rothschild & Co...
- Schinidt, Poose & L0
Chas. W. Scrantof & Co..
Shieide--& Ce S
1. M..Simon. & ,Co....

"'Singer,, Deane & Stribner.. -
" Styrkweatner: & CoOi....u’,

" Stgin, Bros. & Boyc
Stern. Brothers & C
Stifel,. Nicolaus. & C

J Ines
' Stroud & Co. Inc.
Sullivan: &' Co...~
. Townsend, Dabney &.
Tyson. ’

Tucker, Anthony & Co.... .

Vietor; Common, Dann &
Couie
;G H. W
- Webster & Gibson.
.. Weeden & Co.;. in
‘Wertheim: & Co..-
. 'Whitie,. Weld & Co,

ENDED DE
1944 1943
5,111,915,

5,156,028,
1 162,370

46,648

.31
1942

g % -
12,460 $14,766,747 $14,426,844- $12,903,660°
. 4,437,384

212,619

Cost of 'goods: s0ld-- -_..
Sel!, general and admin.
L expenses B d g
Management. fees
Doubtful acets., less-Te~
"coveries HEE

Wites '774',08_1”

. $10,341,849: © $9,465,069 : $9,152,558:. $8;
8,247,263 |

7,134,560
754,353

7,111,156 5,
727,000. -

- €r18,581

©r3,030: | Cr8,722 -

1263,656
,570,301

588,228
156,178

2,073

bx)e,l‘atix:g profit
tincls rails -

$1,339,085 - $1,579,195
258,524 -

1 $1,323,124 $1

251437 248,008

936,874
266,999 1

road)
“Total ~income.:
Income -deductions

Sfate: taxes: on ‘income. *. .

4 sx.sev;eos“"m,aso,sgx‘ $1,571,222° $2
317,243 129,481 " -
95,000
9.000

s 155,658
200,000

© 25,000
©15,000- /" 7,899

,203,873
87,850

472,670
- 37,208

Net' income
“Cagh- dividends: - ..
—=V: 163,, p. 1717,

" American. Rolling. Milk
' ‘Retire 50% of. 41, % Preferred’ Issue—: ¢

. 1,476,308
792,585

$1,486,151

192,585 .~ 792,585,

. 81,382,664 $1,606,144 )

792,585.

" Co.—Plans New Financing to

. .The  company is: contemplating calling” approximately one-half of its
4% % ¢ cumulative. convertible, preferred. stock - for. redemption

near. future provided certain negotiat
respect to the. financing are- concluded, Calyin Ve

- President, announced.

' There are.450,000: shares of: preferred: stock: outstanding,” Tt

. ‘able’ at $105 per share~~V, 163, p. 1149,

in" the

ions. now. being- carried on: with
rity; ‘Executive; Vice-

is call~

" American Screw- Co., »?rovidence; Rai B — Registers

With; SEC— . .7,

Gomnany on Meveh ' 29. i

G o, walker & COL

will ' be purchased:

t $52 per shar
iter for offering to- public.

ed; with the SEC:.21,550 ‘shares: 0
preferred ‘stock. (par: $50). . Underwri
Cummon_ stockholders
soribe to new: preferred at rate of; one share,
. four shares of common held a
by underwr

are offered: right
;.. Unsubseribed

from sale of preferred, with a term loan of, $1,250,000; and:
finance * the-. purchase- of a' plant. f
rpi for $1,750,000, purchase: of sddi~

funds' will be used. to

belonging to. the- Defense Plant Cor
tional machinery and -equipment:
{mprovements.—V. 163, Pp. bl ¢ i
" American Water Werks Co., In
/Company on: March- 30 fi

led’ with: the SEC. 2,3

4% %
rs: are
sub-

-of. preferred: for-each

-~ shares

Proceeds

current
ormerly

for “such' plant and for other plant

c.——;Registers With SEC

43,105 shares of com-

mon -(par $5) plus an additional number: determinable only after the

results of competitive bidding are known.
filed by amendment, after results of competitive bid
ny. inte which. the wate:

Company is the holding compa
ks &, Electric Co., Inc.,

sidlaries of American Water Wor
to be segregated pursuant to plan
common stock - covered by the prospectus,

Price to public

will be

ding are knowi.
r works sub-
(parent) are
The shares of
together with $15,000,000

10~year 3% collateral trust bonds, which are to-be sold. privately, are

‘to' heissued for :the purpose o

f acquiring: certain

assets of American

“Water Works & Eleetric: liquidating. two subsidiaries, Community Water

Service- Co.-and..Ohio: Cities Water: Corp,;
The . shares 0f €O

capital of -the' company.’

anyl providing. cash: ‘working
mmon . stock of. the com-
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".pany are to be offered initfally for cash to the common stockholders
1-of the parent, “American’ Water 'Works concern ‘and to the public
holders of preferred stocks. of -Community. and: Ohio in- exchange for
; their shares. All commcn . stock not cubscribed -or issued under the

_exchange offers are to ke sold for cash to underwriters. . Names of -

underwriters will be filed by amendmeat,

*.*"Power "output of ‘the electri¢ properties | of - this édmba.ny for the
week' ended March 30, 1946'.totaled. 83,854,000. kwh's,. & decresse - of
.+ 5.99% under’the output.of 89,195,000 kwh’s for the corresponding ‘week
T oL IDAS V.63, D AT, Y gl B e R e e
€Nt 2ain S "...
- American Writing ‘'Paper Corp.—-Annual ‘Report— ;
Thomas H. Blodgett, Chairman and President;: on' Feb. ‘16, said:

I, ». Operations: for the-fourth guarter of. 1945, 'includihg $24,300. retro~ -

. &ctive wage increases resulted in.a loss before Federal taxes of $44,195,
i. After reduction of -income tax estimates for :the ‘entire year:in the
;. amount of. $86,789 ' by * virtue .of the fourth. guarter losses, the net
< addition to swplus was $42,593, For the same-quarter of 1944, after

1. all * expenses 'and 'taxes, the' net profit: transferred .to -surplus. was'

- 60,813, ; 1A . i 8 a8 K ;
-+ Far the year ended Dec. 31, 1845, the net profit:was .$150,611 after
¢ all expenses including $157,114 for, estimated Federsl taxes on: income.

+ The net. profit for: the year ended- Dec. 31, 1844, was $184,312 after ’

; all - expenses

including - provision of $383,362 'for Federal" taxes. bn
fncome, . iy e Sk ity

.- from 1945; union agreements, the higher cost of, materials gnd..con-

':wersion, and sales prices " still. under OPA ceiling controls have cgn-.'

" tributed toward- the -decline in, gross: margins. for the past year, -, i‘
<« "The directors . authorized - the redemption’ of ' $500,000 principa

amount' of general ‘mortgage bonds ‘on Jan.' '1,: 1946, and ‘funds for s

this .purpose have been deposited with the corparate trustee under the

bond indenture—The .Chase National Bank of the City.of I'»Iewaork. t
On Jan. 1, 1946, the ‘corporation’s-liability - for the bonds’redeemed ;

for interest appertaining thereto-ceased.:..-+i, - -- Eraiediiy
S0 U INCOME(ACCOUNT FOR CALENDAR YEAR © - 70
‘. Gross sales, less refurns, allowances, ” 1945 2194400001043
i freight and culr:id(lspouult 1 v

. $Cost of goods s material, labor, ~i0 G000 Tl iy P
i+ and manufactiring -expenses)._._ 8,182,605 ' 17,862,553 "'1,839.980
+ tSelling, adm, and general expenses. - 587,176 546,237 .. . 553,785
<+ Operating income ..o . [ [T 7 8441°008° 7 $713,192 " '8960,960
© Other, § (net).. & - 720,563 ./ ~15,849. . Dril, 275

$461,561°  $729,041
‘ + 40,950 +

48503

©105333. " 120,417 .

(1,129,183 233,103
27,93

. $150,611
: 8042

and
Vot

. Total..
¢ Ingctive pmpwexp%)

incl,; deprec. .. +.+.50,209
¢ Int,. on’gen. mtgsé. ‘bonds ...
¢« *Prov. for: Fed, normal and s o
( *Proy, for Ped. excess profits tax.
! ®Prov, for income ta% conting.. ..

-.:207,828
{239,060
(83,936

s ‘Neb. income’ transt..{o surplis_. | $184,312 . /$244,966
..Earnings per common share__._ .. : S 80510700 8085
¢4 *This estimated proyisien for Federal taxes-is before the $240,000 re-

.«uction of .. such ‘taxes ‘resulting from_‘the loss .on . sale- of . property
i'charged directly to earned surplus and, treated as an offset to that logs,

tincluding deépreciation of $4.212 in. 1945, $4,811 in 1944 and $4,595
i+ n°1943; and- provision for general reserve: 1945, $41,417; 1944; $28,380;
' 1943, $40,862. :tncluding depreciation of §192,963"in 1945 and: $18Y,-
{ . 883 in 1944 and $177,631 in 1943, §After credit for. debf retirement :of
. 3863, [After credit for debt retirement of $22400 and.post-War ye-
fund of $4,162, . - & 2 SRR W A
il -BALANCE SHEET DEC, 31
b ABBETE L o ke s B B aal T
§ 'Cash on hand and demand. deposits fmnto1$429,020
< Bilver bullion Luuiatis (Il
- U: 8, Treasury tax notes...... w0 :1,717,990
i} - tNotes and accounts receivable e i S i 2o BT 3,048
i . Inventories nt cost or market,whichever lower - 1,323,105
ITotal fixed. -assets.. L : iz 14,818,856
[§ -:Becurity investment, at nominal amount..._.. ' T |
| . Goodwlll, trade marks, & patents, at nom. amt. 4 1
500,000 - 100,000
©1.34,643 .. . 37,046

} - Cash on-deposit, with trustee -under mortgage-
H  Deferred charges and prepayments........... - 34,6
. 55, . G G i Pt epareics
,$9,595,684

1944

indenture
" . Total $9,393,763

{ LIABILITIES— Y 2 i i
."Accounts payable
. §Provision - for -Federal- normal,,
: excess | profits tax_._: ;
l| | Provision. for other Federal and. State.taxes..
©Other accrued liabilities : s
' General reserves :
. Provision for future pulp costs fluctuations...
General mortgage bonds, 6%, due Jan, 1, 1961
| * Common stock of $5.par- value et i
Capital - surplus Lild
" Earned  surplus - 1,234,421

: Total % mlineeilis $9,393,763  $9,593,684

i © tAfter. reserves for doubtful .items and Gash discount of $148,805 in

1 1945 ‘and $129,793 in 1644, TAfter reserves for- depreciation.of $1,659,~

- 619 in 1945 and $1481,644 in 1944, - §Including provision for income
" tax contingencles—V, 163, P, 186, | . i .ot oo

: . f$315,064

:surtax,, and itk et
523,503

56,880
(115,723 %

135,944
121,597~

1,505,550
11,801,120 1,801,120
3,583,961

3,583,061

{ $245,417
515,842

1. (The) Aro Equipment Corp.—No. Dividend Action—
‘L. L, Hawk, Treasurer-on April 3 announced that the company is
making no payment of a dividend on the common stock in April. © He
«stated that the company wished to maintain a. strong ¢ash! position
| because-of capital requirements - for- its.-expansion - program . at ’ the
i Bryan,” Ohio, ‘plant and in view' of the adverse effects of rmaterial
shortages and general uncertainties of the material situation due. to

strikes.and other factors. - A distribution of 50 cents per share was
il mpde on -Jan,'9; Jast,(. 0000 VOTEY A

B TR ; %
Dividends of 35 cents each were paid on Jan, 10, April. 10 and July

: 10, 1945, or a total of 75 cents for the year. . = ~ 5 ;
| 7. CONSOLIDATED INCOME STATEMENT' - *
| ©. Years' ended Nov, 30— - 0o: L »_19‘45 ¥ 519:4“
 Sales (net) ) 12,182,611 12,815,427

Cost of products sold 9,410,687 | 8,655,365

el BT L 2,970,924 :3/960,062
1,007,635 -~ 851,390

- '11,764,289" 3,108,672
L0, 9,807 ) 13,678

1,773,896 3,122,350
93,501 36,589

.

| Gross prafit from sales L.
B{ Selling, administrative and genera,

: Nel:‘operativng‘ profit : .

i 'Dth_e‘r income . s

‘' Total income :

Loss from oil venture {net)

Provision for conti ies ' 175,000
i§ Other: previsions 17,740:° 7 10,579
'} Proy. for Fed. taxes onm inc, and renegotiation \ R e

of war contracts .+-1,104,950 2,418,123

557,705 ., 582,059
.. 993,748 © - 628,689

-+ 1,551,453 - 1,210,748
2,083 ik
387,500 -/ 217,000

e 3

Net- prof-ﬁ}
| Surplus

;i'otal surplus A0l
Preferred stock dividends ...
b} Common stock dividends .....

piring Dec. 31, 1945, for-the private- sale of 15,000- shares of com-
won stock at & price of $6.25 per share. Such shares have been re-

Y el e SN S R A ol Sk .
American Water Works & Electric Co., Ine.—Output—

estimated “at °$550,000° annually, “'stemming

X ; (-, alsn - called 'attention. to  the,
89,210,788, $9,121,982 ' $9,354,725 ¢

$949,685 -
“123887

"$967,261
4

1,095,169

I.THE COMMERCIAL & FINANCIAL CHRONICLE

leased from. preemptive rights,
Johnson exercised his: option with respect-to 5,000 shares: and waived
all further rights to the halance. ¥

- "Ulra 4 CONSOLIDATED ‘BALANCE SHEET NOV. 30 i

- 'ASSETS—Cash on.hand and .demand deposits, * $1,113,277;' U." 8.
Treasury 81 day bills: (face value.$700,0001, £699,559; . accounts receiv-
ble (after. reserve for doubtful accounts of $29,180), $1,404,095; refunds
of. federal taxss on income, $110,648;. inventories,. $1,014,. 123; invest-
mentand advances :to Canadian subsidiary, $29,079; other assets,
$75,410;  oil ‘wells,;leases, equipment, .development costs, advances, etc.,

i
¢
'{ - $638,432; (property, plants and equipment fafter reserves. for deprecia-

tlon and amortization of $675,884), $296,012; patents and trademarks

~'(after: reserve for.amortization of $13,819), $8,854; deferred charges to

operations (suppliés, “insurance premiums, taxes,. etc.), :$91,198; total, -

$5,480,686. ° " .
;‘7 A g‘I.ABILI'I'IES——Accounts
50}
U, 8: Government-upon
- of U, 8. Treasuty. notes, amounting-to- $250,0001,- $1,241,827; acerued
taxes (other than Federal taxes on income),
commissions, ete.; $114,819;
tingencies, . $100,815; 5% cumulative convertible preferred 'stock (par
$50), $1,500,000; common stock (
£ 2496} total;:85,480,686.—V 163, p. 1559,

payable, $396,805; dividends payable,- $179,

_Atlantic Coast'Line RR.—To Change Capitalization—

i 1o authorize. a totdl of 1,350,000 common shares of no'par value and
150,600 .shares  of <$100:par value preferred ‘stock, - If ‘approved, the
bresent: 823,427 comon 'sharés of $100 par value, will be exchanged
share. for . share for’ new "no par stock, The present ;1,677 non-
- eumulative - 5%, preferred. -stock -of $160 par velue ‘will, remain ;out<
;- standing” and will be , designated *‘original preferred stock.” - .. .« -
-8, McD. .Davis, |President, in & leitér: to stockholders, said that the
; . directors: deemed it advisabls 'that additional capital; stock be: made

thiough gn’ issue
direct. sale of capital .stock and for uther' corporate purposes.”.. He
3 0 fact that ‘the company: has offered’ to
“absorb the Floride East Coast Ry. for a ‘consideration which: includes
the issunce .of 60,000 -shares. of Aflanitic” Coast Line ¢ommon stock
.-and 90,000 shares of -non-voting 4% preferred’ stock, ;i

. The_dividends on the proposed preferred stock are not to exceed $5

"a: share”annually ‘and dividenhds fn arrears for more then three years
. Will-not, be. cumulative—V, 163, p. 1718 » Yoo BTG e
.- Austin, Nichols & .Co., Inc.—Plans

‘ ; - Recapitalizati
- Declares $1.25 on Prior “A” Stock-w /4 :
:Thomas F. . McCarthy, President,. annpunces - that

e
Q—

the ‘directors : at

8 special meeting. on' March 99, approved. in detail ‘a-plan- for Te-

“ capitalization ‘of the company, ! s
# ~The ‘date of ‘the stockholders' meeting
- capitilization . was. definitely set: for- May 10,1946, Prior+-“A* and
-w.common.: stockholders ‘of - record .at the close: of. business - Apri]l 11,
. 1846 will be entitled 'to.vote.. ... ... " . s g ¥Rl
- The.plan.calls for the issue of a cumulative - convertible prior pref-
. erence stock.with-a: dividend rtate- of $1.20 per share, callable at. $20
and convertible, into ; common stack, share for share, -The prior “A”
stockholders . would 'bé given. the. privilege. of exchanging ‘on .a basis
of “One . $hare 'of prior: “A» 'stock  for ‘four shares: of .the cumulative
' convertible : prior ‘preference - stock, ‘2% shares of common &téck and
.~$3.75 in cash out of capital, The.authorized common -stock- would be
increased fo -cover the provisions-of the. plan, .including the’ maximym
¢ ge-of prior ““A" stock and for econversion
f i Tior: preference - stock, and: the .total au-~
thorized amount of common stock, would ‘be 320,000 shares.,: . . .
“4‘ divldend__of@l.zs.per share ‘on account ‘of arrears on the prior
4A”-stock—wns declared on “March 29, payable April 25,.1946 to prior
‘A" stockholders of record April 11, 1946. Distributors of $2 each
‘Weremade on the same issue ‘on March 9, July 12 and-"Nov. 9, 1945,
.- The arrears on'the prior .“A” stock :on May -2, -1946 will -thus be
. $32.50 per share, as they were on.Feb, 2, 1946.—~V, 163, p, 461.

» ‘Atchison Topeka & Santa' Fe Ry.—Annual Report—
. The Santa Fe Railway handled more
.-miles of freight. and. carried passengers. more than six.
bllh(_)n‘rmles for a gross revenue of $538,703,149 in 1945,
President Fred G.'Gurley points cut in the annual re-
port to stockholders, - " e S T
-Earnings oncommon stock dropped from '$19.91 'in. 1944 ‘to . $9.56
. An 1945, due principally. to greater maintenance expenses’ and. accelera~
¢ tlon of amortization on defense facilities,” the report-continued. g
7 Adequate . manpower was the most perplexing problem : during : the
»year, .-Women ‘were employed . to: take. men’s jobs' and . Mexican Na-
v tienals were ‘used: “extensively,” The maximum ' number of these ‘was
SALT25 dast June. v i wh e ek e, ;
The "average- number of ¢
1945 was. 70,911 and the report -says they were paid - more than
* $200,000,000. ' Taxes paid. ‘during the year: amounted, to. $81,612,242,
.which ‘equals’ $1,151  for each employee ‘or $33.63.for each share of

f common . stock: - In addition, the Santa Fe served -as ‘an uncompen=-

sated collection agency of the ‘Government for gathering '$50,454,965 ‘in

transportntion,-lncome,’retirement--taxe&a.nd the sale of war bonds.* -

1+ The 61,200 stockholders: vsha: 6wn the Santa Pe received $20,771,000°
¢ in dividends, = With the payment of: $13,087,000 on the funded debt, all
“callable bonds were: eliminated.. During 'the past five years, $103,946,~
i 616! in debt ‘has ) been’ retired, .cutting the annual:interest payments
%9, LA YRR R okt sl R Ao
Of special interestis a table.of .comparison’ of taxes, wages;. interest
.and. dividends. paid -by. Bante. Fe .during: the five-year period: ending
‘.Awiﬂth 1945 as follaws: | . e Sl A LRt TG :
§ ook Yearsm v i Ul mapag e ‘Wages "o
A : =-mem $81,612,242 . $200,500,000 -
158,347,230 - 184,750,000 *
-~ 144,869,638 . :157,900,000-
| 16,266,283 128,500,000 " 11,703,415 21,984,530
27,626,429 . ' 98,800,000 | -.12,923,296 13,489,820

L e i 3 o LS 3 0 i} . o L - o
o Totel Sl $488,721,822" * $7170,450,000 "$54,555,875 . - $97,787,350
" During “World -War ‘1T the railreads of the country ‘under private
" management paid Federal taxes of over §$4.2 billion -and were operated
‘8t ‘a profis, In the- period of -Government operation during' and after
~<World War I, railroads paid Federal income ‘taxes.of only $146,000,000.
But, during those years, a -defielt of more than $1.6 billion resulted
.-from Federal operatian; this had-to be-met by the “taxpayers.: ‘“The
* et . difference- of ‘mearly 36 billion ‘Increase -in .the: position: of the
i-Federal, treasury in the two wars is but- one measure.of the wvalue to
: the natjon of-its privately operated railroads,” Gurley «declared. - .
SareGapital expenditures during 1945 :were $39,715,410" for. equipment
.-and. roadway, which included 20 new road locomotives:and ‘10 used
1 ones, 21 new: switch engines, '£93 ‘nhew. freight cars, ‘two.. lightweight
! chair, five baggage. cars, (ordered in 1941) and 84 sleeping cars from
the . Pullmen - Company. Five hundred: and fifty-one track miles of
inew rail were laid, rearly 2,000,000 crossties were placed in:the.track,
. /144 miles of centralized traffic ‘control- were installed and 22 miles of
¢ Butomatic: signals- ‘were - placed inm 'service to complete this. type of
signaling between Chicago and Galveston, .« 4 .- @~ .- -. ] 4
758 - freight

.. On order Dec. 31 were eight - Diesel road:locomotives,.

_cars and 164 modern lightweight passenger cars. S L

. ;Radio has a defnite and practical value “in ‘railroad ' operations,

' President Gurley ‘declared. . He explained that as soon as equipment.

* is’available; permanent radio installations will be made. at switching
yards in Chicago, Kansas City and Los'Angeles, - A program of perma-

‘ nent-installations on freight locomotives and cabooses will begin as

- foon as tests.are completed to determine the-type of enerator hest
- suited to this work.. oe 8 )

Interést' . Dividends
188,980,525 $20,771,000
10,003,390+ = 20,771,000
:10,945,249 . © 20,771,000

Santa Fe rails were extended to Leng Beach, 'Calif., dﬁrihg the yea..r.‘ }

Although the company reached Los Angeles in 1888, it did ‘not have

and ‘under date of Dec.'21, 1945, Mr.

estimated Federal taxes on. income and amounts - refundable“to .

- renegotiation-of -war contracts after deduction .
s fledug " mately $110,000,000 ‘per year to the exenses of your

$19,552;. acorued payroll, ... -

accrued royalties, $57,622; reserve for con- ;

par 82.50), $775,000; surplus, $1,100,- '
E B ; Wit geus 1 Freight jopocs

i Malil, express and misc,
... " The stockholders at their annual meeting 64" April 16 ‘will 'be asked - ‘

v Maint, of way and struct,

¢oArathie e ga Y

available for further ;debt : refirement, if tavorable -ovportunity offers,
-of, securities convertible into " capital stock or by

to consider ‘the proposed re-'

‘than 37 billion ton .

Dersons empioyed “on ‘the ‘Santa ‘Fe during

", Other corporate surplys.. ...

direct access.to.Long Beach. and its port, until. Dec. 15, 1945, 'when the
. Hirst train. was operated inte that community of 250,000 people.
== Crop production in -the ‘Santa Fé -states was the. third largest - of

record. - Winter. wheat. in this area produced more than 500,000,000

bushels, or '60.8%, of the nation’s .crop. . As a prelude to 1946, the
.report continued, official estimates indicaie there are 36,991,000

acres of winter wheai planted in Santa Fe utates as compared with
i 34,985,000 in 1945 and 31,703,000 in 1944, N :

General dislocation of equipment due to war business kept a majority

! of Santa Fe’s better box cars on other railroads and contributed .to a
shortage of cars suitable for loading grain.. In addition to box oars,
Sania. Fe utilized. 1,175. open top hopper cars, 275 covered hoppers,
796 stock cars and was.able to. move 164,946 cars of grain as com-
pared with 147,138 cars in 1944,

President’ Gurley “reviewed ‘the various wage problems now . con-
.. fronting railroad management and summarized them . by saying,

“‘Predicated upon payrolls of 1945, the full amount soughi by both

groups (operating and non-operating  employees) would add -approxi-
company.”

; INCOME ACCOUNT FOR CALENDAR YEARS (SYSTEM)
oo s e et gt 1945 1944 1943 1942
Operating revenues: - '8 ) © 8

$ $
-~ 380,294,126 379,156,442 333,838,283 284,229,861
112,832,155 112,433,023 103,803,803 52,987,080
,35,576,869. - 36,491,062 33,476,929 23,931,989

528,703,149 528,080,530 471,119,015 361,148,930

: 97,032,423 64,304,279 51,600,557 35,328,414
Maint. 0f equipment__. 139,851,509 - 81 778, 141 70,068,740 53,915,710
—mme 1,889,198 " 7,427,343 6794118  5.985.569
151,261,883 142,317,908 120,956,580 - 97,700,115

277,275 © . 256,201 301.808 183,124
8,147,229 - 7,654,904, 6,534,292 5,216,234

. 404,459,607 303,738,777 256,456,095 198,327,161

124,243,542 '224,341,754 214,662,920 162,821,763
81,612,242 158,347,230 144,869,638 76,266,263 -

(4l : i i
42,631,300 65,094,523 ° 69,793,282 86,555,480
14,548,760 . 4,334,449 = 3,125,880 2,213,014
918,363 1,481,147 827,644 794,857

- 37,084,177 60,178,928 . 65,839,748 83,547,609

(185,647 189520 186,366
Dril9152 327243 317021

" 'Drags,e50 . 203,036 . 253,31
70,899 1,790.440 740,252
495,214 773,967 " 700,518

" 1,589,948 "1,507,510 . 870,529
103,836 - 69,660 . 49,703
58,353 63,118 59322

25798 30931 35,936
..39,216,271 65,134,352 69,052,525

23,347 " 19,108
~41,300 - 35765 . 36,728
204,712 ' 204.006° - 240,008
8,980,525 10,003,390 - 10,945,249
©228,298" . 57,927 155,877

'183,761 - 144,380
70,4151 67454
64,087 . 56,774,

3,353 %

Tl

1,975 i 6

Fassenger .

© U Total revehue.
'~ Operating .expenses:

.. Transportation, rail—fliﬁ;
i, Misc. . operation:
General ~ expens :

" Total expenses... ...

Net'ry, oper; Tevenué.
Faxes . S

* ¥ e AR ol T =

. . Rallway ‘oper. incoms

. Equip, ‘rents (net) Dr_.

iJoint facil, rents net Dr

Net ry, oper. income
7= Non-opei. income:: i
- Inc. from lease of road..
~ Misc. rent income__.__
« Misc. non-oper. physical
I, property ..___

Dividend income.__ .. _
Inc. from funded. secur,
Income - from . unfunded

195,559
304,929

296,916
. 561,816,
752,439
101,892
66,233
56,685

39,693
85,963,770

1,557
30,845
184,625
©11,703,415
168,783
759,337
76,484
30,788

3,584

funded debt.

Gross income__..
;Deductions: =
Rent for leased roads
Miscellaneous rents .
MMisc. tax aceruals...
. Int. on funded” debt.._
Int. on unfunded debt_
+ Separately Ooper, prop-. -
! erties, . 1088 i i s
* Misc/ income- debits.._ .
+ Expense of misc., oper.., K
Taxes on misc, oper, ,
' Dbroperties ___ .
" Delayed income debits_ & E
{ Maint. ‘of inv, organiz.. *
{ o) r . 3 b

1,557

58,823
74,002
32,386

3,629

73,664,352
6,208,640
15,775,890

3w WS R R T X e z
"“Net corporate income ' 29,414,500° 54,542,635, 57,440,364

. Preferred  dividends__... . 6,208,640 /6,208,640 . 6,208,640

““Common qiy;dequ_-_~,.‘ 14,562,360 14,562,360 14,562,360

i Surplus - 8,643,500 , 33,771,635, 46,669,364 " 51,679,822
. Shares..common , outstg £ a = g b

< (PAR $100) i, + 2,427,060 . 2,427,060 . 2,427,060

. Earns. per sh, common.. $9.56 7. 819,61,/ . $21.11

“iitty. COMPARATIVE GENERAL BALANCE SHEET, DEC, 31

e s Mt R ; 1945 1944
. ASBETS—' | I AR ) ) b Bl
+Investment in transportation property less  :

... yecorded deprec. and 8mort,.. .. .. ......

. Investments in terminal and collat, cos
* Investment “in -mise. “phystcal-property. less. - :
...Fecorded depreciation._., 725,050,467
Capital and other'reserve funds... 1,471,981
Us 8. Government bonds!._.._-__. 4,888,756 U -

Other inyestment; ORI © 2,752,968
< Cgsh 2 : : 33,580,547

U. 5..Treasury notes-_._._._ 1,823,000 -
¢ U. 8. Treasury series C notes 120,000,000
" Other” temporary “cash - inyestments.. .. =1+ 115,000
"' Special deposits 3 =72 202,169
: Loans _and bills TeCeIVAPIO olmm it i 4,012
! Agents: and dugtors. k03,304,631
| ‘Miscellaneous  accounts - receivable.. . ... . . +=29,"158,519
" Material and supplies. Y 39,288,758
. Interest and dividends receivable..

, Accrued: accounts receivable-.

"‘Other ‘current ‘asséts ...

. Working -fund ‘advances_. - ,

"Other. deferred. assets %

.Frepayments _._. :
' Other uhadjljstelf " debits

Total

2,427,060
$27.79

998,506,949
20,635,604
21,044,737

942,772,164
31,513,715

o e

119,423,000
+'115,000

- %.255.989
L U109
3,205,969
33,220,978
© 38,892,319
2,394,361
16,911,787
1,030,755
235,507

sa-- '1,246,835,971° 1,325;751,290

124,172,800
242,706,000
717,800

211,132,500
32,530,000
8,236,601
26,612,328
2,639,681

Prefepred stock.. . stttk A 124,172,800
r G stock._. - . 242,706,000
s Premium on capital stock. .. ._. L2 H 917,800

Fundéd debt—Bonds 203,155,500

el 727,420,000

Traffic and car-service balances—(r. > 4,365,645
© Audited accounts and wages payabie.. -39,506,892
" Miscellaneous  accounts payable.__ -~ 7,734,097 ©
« Interest matured unpaid.... 2,625,192
. Dividends matured unpaid_ 291,981 . .

Unmatured interest accrued. 2.707,753

Unmatured -dividenids declared. 8144910

Agerued accounts payable__ 6,119,450
. Taxes accryed - 517,053,922
' Other current liabilities 3,770,527
- Deferred liabilities_. : 2,589,679
" Premium on funded debt. 56,237
. Accrued depreciation—leased property 42871
! Other unadjusted credits__. wemoeesy 0 9,014,843
, Additions to property through incom:= and %

- o 85,109,997

surplus o .
Funded debt retired through ine. and SUIpP.. 533,625 533,625
505,260 500,692

-418,990,989 414,363 387
2 1246,835,071 1325,751,290

145,185,123
3,033,066
2,444,469

82,035
28,133
7,672,543

€5,109,997

~ Protit and loss—balance._ .__.____ . _

Total” :
, V. 163, p. 1718

offices: 135 8. La’ Balle St.,.Chicago 3, IIl.
as second-class matter February 25,
Canada, $27.50 per year:-South and
NOTE: On account of the fluctuations

| Earnings per share ‘ v $1.63 .. $1.88
g Note—The company had granted an option to James P, Johnson, ex-
(1
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' shares of stock of Republic Industries,

" stock. 8. %
' used in connection with payments to and advances to subsidiaries for
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* Monday, April 8, 1946

“' ‘Axe-Houghton Fund B, Inc.—Stock -Split-Up—

.See Axe-Hougnton Fund, Inc. below.—V. 163, p. 1559; V. 162, D. 2938,

Axeé-Houghton Fund, Inc.—Stock Split-Up—
It is announced that this corporation and Axe-Houghton Fund B,

* Ine. will make a stock distribution of one additional share of capital

stock for every share outstanding, to be distributed on-April 30, 1946
to stockholders of record at the close of business April 20, 1946.

The -announcement added that this distribution 1is in essence &

9-for-1 split-up and will not necessitate an increase in the authorized
capital = stock - of either ~company . nor change the aggregate ~value
of any stockholder's holdings.~V.. 163, P. 1559. » o

Baltimore Transif bo'.—-—To Redeem Debentures— -

The company. will redeem on May 1, 1946, out of treasury funds, its
entire outstanding issue of $929,000 series B fixed-interest 5% deben-
tures due July 1, 1975, at the redemption price of par, plus interest
acerved te that date. . . At

The company also reported that runder its “third call for tenders,
dated March 1, it has acquired $1,215,000 of series A debenture 4s
and $418,750 of series A 55, 0or a toial principal -amount of $1,633,750
of the series A-obligations.

Tacluding these -purchases and. acquisitions made in two preceding

“.invitations for tenders, together with purchases by the sinking fund

trustee, the company has acquired o total of $4,728,910° of i;ts scries
A 4s, $2,032,550 of its series’ A 55, or an aggregate of $6,761,460 of
“its series ‘A-obligations.. . ™ el

" This has reduced the amount of its debt in the hands: of the public
as of March 28, 1946, to $16,320,464, consisting of $11,906,914 series
A 4s, $3,484,550 series A 5s, and $929,000 series B 5s. o

© After redemption of the series B-debentures,-the company. wm be

' Notes matuxing Aug.: 1, 1947, 2%% .

COMPARATIVE BALANCE SHEET, DEC. 31

-'1945 ..., 1944 1943
Fixed Capital: $ $ $
Land and buildings, at cost 23,485,486 ' 23,118,744 22,949,156
Telephone plant and:equipment.... 223,908,784 212,898,155 206,696,084
General equipment. 5,255,656 - 4,777,082
Investment securities.______ ... . 14,471,865 14,459,705
Cash 3 764,296 563,967
‘Temporary cash investments 5,621,022 . 7,642,761
Material and supplies . -ocoe 4,298,058 . 3,603,076
Notes receivable from subsidiaries_. ' 259,500 281,500
Accts. receiv. and other curr. assets. 6,548,698 ' .6,056,472
Refund. portion of exc: profits tax ' 6,453,113 4,118,000
Prepayments 1,044,257 928,854 -
Discount on long-term debt ..---= 247,263 268,576
Dise. and prem. on bonds redeemed 1,378,889 1,529,313
Other deferred debits—. 211,858 172,297

293,948,745 280,418,502 270,802,890

! ABSETS—

Total

. LIABILITIES—
Common stock ($100 par)
Long-term debt: .
1st mtge. bonds ser. B, maturing
. June 1, 1957, 5% '
1st mtge. bonds ser. C, maturing
May 1, 1969, 5% (less in treas.
$7,000,000)
‘1st mtge. bonds, series D, 3%a%

86,520,800 '85,835,900 85,115,100

30,000;000 30,000,000 ' 30,000,000

7,500,000
25,000,000
3,000,000
12,607,829
109,721

1,432,993

7,500,000
25,000,000
3,000,000
12,176,919

112,821

1,477,016

7,5C0,000
25,000,000
3,000,000
11,711,425
*.119,012

1,610,617

Notes sold to trustee of pen. fund..

Notes payable to -subsidiaries

Advance billing - and payment - for
telephone service. e

relieved of all fixed charges on its long-term debenture indebted
and ‘intrest ‘on  its. series A obligations is not a fixed charge and is

‘payable only if earned.~V, 163, p. 1418.

Barium Steel Corp.—Registers With SEC—
Company on- Mu! :
SEC. ' One covers 258,160 shares - of common  stock (par $1). Com=
pany is offering to exchange its common stock for the outsgandmg
Tnc.. Geometric StampingCo.
and Kermath Manufacturing Co.. subsidiaries of Barium Steel. Each
such ‘exchange will be made upon the basis of asslgne_d values to the
shares. -
The other registration statement ~covers -350,000
Underwriters ‘are Laird, Bissell' & Meeds.

ghares  common
Proceeds. will be

working capital, for purchase of equipment, repayment - of loans, de=

‘yelopment, etc. Business—Diversified  lines of steel and other metal -
* produets.—V, 163, p. 15569. X :

_ Barker Brothers Corp.—Split-Up in Stock—

The stockholders were to vote Avril ‘5 on_changing the par value
of the common stock from no par value to $10 par value, each present
shure to be excbanged for two new snares—V. 163, P. 1152, : :

NOTE~—For mechanical reasons it is ‘not always '

possible to arrange companies  in. exact ,alphabetl'ccl,

" order. . However, they are always as near alphabetical
position as possible. . 5 5

Bassett (Va.) Furniture Industries, Inc.—Stock Offered
——Mention was made in our issue of April 1 of the offer-
ing Mareh 29 of 30,000 shares of common stock (par $5)
at. $30 ' per :share by Scott, Horner. & Mason, Inc., and
Kirchofer & Arnold, Inc. The stock offered is to be pur-
chased from W. M. Bassett, President, and is a portion
of the outstanding common stock of the company which
is'owned by him. T : 3

The company has no transfer agent or registrar. All shares will be "

transferred at the principal office of the company at Bassett, Va.
COMPANY & . BUSINESS—Company was incotporated in Virginia
on Sept. 4, 1930. "Company is engaged in the manufacture and sale
of low and medium priced -bedroom and dining room furniture. - All of
the company’s products ‘are manufactured in- plants owned and oper~
ated by it located -at -Basset and in Martinsville, Henry County, Va.
The principal -raw -materials used. by it -in the manufacture o its
products are 3V 'finishingwmaterinls,‘-vmirrors-and hard-
ware. ‘Company purchases jts materials: without .contracts; it pur-

. chages lumber chiefly “from mills and dealers producing or handling the

quality - desired, located in ' Virginia, North: and South Carolina, and
Northern Georgia, with occasional purchases outside of .this area.

" CAPITALIZATION—The capitalization of ‘the company as of Nov.
30, 1945 follows: . e e
; 5 Gyl " " “Authorized - Outstanding
Common stock (par $5)-- . 7.800,000 shs. 800,000 shs.
. SUMMARY OF EARNINGS: FOR CALENDAR, YEARS
; ; S Net ~ Profit Before Taxeson '
... Income
$176,979
75,988 -
320,845
597,928
1,131,014
679,571
. 580,397

Net
Profit

Taxes
$705,746

Sales
$7,613,931
6,112,931
9,521,955
10,768,406
14,412,903 "
12,381,161
12,244,019
13,571,931 909,805 942,556
1946 o 13,844,532 | 2,677,112 1,458,786 1,218,326

UNDERWRITERS—The names of the underwriters and the number
‘of shares to be underwritten by each are as follows:
Scott, Horner & Mason, INCOrPOrated . mmmemmmm et
Kirchofer & Arnold, Incorporated b
V. 163, p. 1718, s

15,000 shs.

. Beaumont Sour Lake & Western Ry —Earnings— , -

171946 . 1944 1943 ©
$774,466
442,070

211,427

1945
$884,749
456,298 _ '807,6
95,579, ., 185,319

- Pebruary— P
Gross from rallway..--. .
Net from. railway

Net ry. oper. income...

. -From Jan, 1—

Gross from raflway...
Net.from railway..:

Net ry. oper. income....
V. 163,-p. 1418,

369,059

;. 26,834
. o

- 1,610,996
739,889
144,898

1,906,039 . - 2,352,566
1,028,897 1,472,034
225,456 '~ + 350,535

1,629,542
932,724
450,373

Bell Telephone Co. of Canada—Annual Report—
Calendar Years— 1945 1944 194 o0 19427
Telephone revenues.... $69,424,946 $63,454,259 $59,594,842 $55,736,382
Oper. exp,-taxes, etc... 58,255,788 52,735,214 48,884,541 44,723,331

Operating income.... $11,169,157 $10,719,045 $10,710,301 $11,013,051
Net non-oper. revenuc. . 835,098 734,427 573,828 , . 730,977

Total gross fncome__ $12,004,255 $11,453,471 $11,284,12 1
Ict., amoark, of debt disct. ! . B $11,1140%8
" on - long-term - debt., *

etc. ‘3,700,175 3,731,505 3,744,321 . 3,688,342

$8,304,081 $7,721,966 $7,539,808 ~ $8,055,687

2,301,000 - 1,755,000 1.654,000 709,000
6,897,980 6,842,628 6,779,189

¥§894,809  *$875,662 *$893,381

' 865,208 858,359 851,151
$6.96 $6.98 $6.95

Net income.
Refundable portion of
_excess_profits tax—.
Dividends

$640,591

(par $100) 842,102

Earnings per share .-
*Deficit.

pitized for FRASER
p:/fraser.stlouisfed.org/

¥eh 30 filed ‘two registrations statements with the

. notes in an aggregate sum'of $2,250,000.

15,000 shs, .

"'$828,123 -

' 6,706,096 -

$8.712 ©

:4,049,692

Accts. payable and otber curr. liab.
8,975,841

Texes accrued

Other accrued liabilities-.
Deferred - credits :
Depreciation reserve ...
remium on capital stock
Reserved surplus.

Capital surplus....

Earned surplus

7,700,784
- 6,453,113
2,507,684
1,428,897 - 2,829,245

; ' 293,048,745 280,418,502 270,802,890

3,704,702

/Total
Beneficial Industrial Loan Corp.—Rights to Stockhold=

ers—- SR Vs La#, : 3
©The .directors voted, at a meeting held April 3, to:offer to hold-

ers of common stock the right to subscribe to one share of addi~
tional common stock .at $12.50 per share for each five shares held.
The offer is: subject to the effectiveness of. a registration statement:
which will ‘be filed with the . Securities and Exchange Commission.
The record date and date of exercise of the subscription rights are to
be determined shortly before the offering date.~V. 162, D, 2812,

B/G Foods, Inc.—Partial Redemption— ;

. There have been called for redemption on ‘May 1, 1946, through the

operation 'of the sinking fund, $15,500 of the 15-year 5% sinking

' fund debentures due 1960 at 100 and interest. Payment will be made
at the City National Bank & Trust Co., trustee, 208 So, La_Snlle stxjeet, s

Chicago, 11L.—V. 163, p. 1722. : _
“(E. W.) Bliss Co.—Preferred Stock Offered—Allen &

‘Co. on April 3 offered 100,000 shares of $2.25 convert-
. ible preferred stock (no par) at $50 per share and div.

Each share of $2.25 convertible preferred stock is convertible, ‘at

the initial conversion price, into 1.6 shares of the company’s common

stock, par value $1 . per share. . o 2
LISTING-+~Company, intends to make application for the listing of the

preferred stock and common stock on the New York.Stock Exchange.
PURPOSE-—Net proceéds will be: approximately $4,695,270. - Conw

currently with the receipt of such net proceeds, $1,895,381 thereof will

be. deposited . in trdst’ with Chase” National Bank, New York, for re-
demption ‘of 42,109 shares of 6% convertible preferred stock and
30,096 shares of 5% convertible preferred stock, plus an additional
sum -equal to the dividends accrued on such: shares from. March -1,
1946, to the redemption- date. v O 2 IR GR

Of the remainder $1,500,000 will be- used. to retire notes. of the

~ ¢company in such principal amount issued pursuant-to an agreement,

date June 1,.1945, between the company and Manufncturerf Trust Co.,
Bank ‘of Manhattan Co.; Chase National Bank, ‘New 'York, |and ‘Toledo
Trust Co. The maximum amount of notes authorized "to be: out-
standing  under such agreement is $3,000,000; presently outstanding are
Receipts from these notes
have been used by the company a3 follows: approximately $400,000 ‘to
retire prior bank loans; approximately $1,000,000 in connection with
the expansion program; and the balance for general working capital.

Of the balance approximately $1,270,000 will be utilized to complete

' the expansion program of the-company, inaugurated. in 1945 and any

net proceeds: remaining will be available for working capital.
HISTORY & BUSINESS-—Company was incorporated in Delaware .in

1926 for the purposes of acquiring the assets of & corporation of the

same name which had been incorporated in West Virginia in 1892,

- “The company has six wholly owned subsidiaries. Three of these have
been inactive for some .time and are continued in existence only to
protect the corporate names thereof. . A fourth is utilized to effect sales
in ‘Canada, while the remaining two, E. W. Bliss' (England) Ltd, and
Societe Anonyme des Etablissements E. W. Bliss Co. (Paris) are active
operating units in England: and France, respectively. ;

Except for the addition of certain new machines ‘and the improve-
ment of others as a result of research and war-time experience, it’is
not’ anticipated - that the post-war and ' pre-war operations : of -the
company will differ in any material respects. ‘The principal business
of the company is that of the manufacture and sale of mechanical
and hydraulic- presses, can-making machinery, rolling mill equipment,
and accessory press equipment such as gutomatic feeding devices, dies
and die cushions, ' In 1939 approximately 78% of the total gross volume
of the company’s sales constituted mechanical presses and equipmeng
therefor, approximately 3% constituted hydraulic presses. and equip-
ment therefore, approximately 7% constituted can-making machinery
and approximately 12% constituted rolling mill equipment. Company
anticipates .that, this approximate ratio will continue in its future
operations, except that it believes that hydraulic presses will consti-
tute an increasingly larger proportion of the total. press sales.

The presses which the company produces are utilized for opera-
tions such as the blanking, forming, drawing, coining and forging of

. yarious metals. The can-making machinery is of both automatic and

semi-automatic operation and is used to manufacture tin'cans and
containers for the -packaging of foods, paints, oils-and many other
materials; while the rolling mill equipment is' produced for use by vari-
ous mills in connection with the hot and cold rolling of various metals;
including steel, copper, brass and aluminum, into sheet stock suitable
for fabrication, The Englsh and. French subsidiaries manufacture sub-
stantially the same products as the company, except that they pro-
duce no rolling mill equipment. Wwith a"few exceptions,” all' of ‘the
products of the company. and its subsidiaries are manufactured to
special orders of customers. . s e A
. Company inaugurated during 1945 an expansion program to prepare
its facilities for anticipated increases in postwar production over pre-
war production. Such increases are evidenced at the present time by
the existing backlog of unfilled orders. The expansion program con-
templates a total expenditure of approximately '$2,500,000, including
approximately * $1,000,000 already ‘expended, on new machinery -and
equipment and additions to plants. i

During the war the tompany continued its usual line of products,
which were used in connection with the production of war materials,
1t slso produced in volume for fhe Governments of the United States
and Great Britain torpedoes, steam turbines, ]
ment and bodies of six-inch shells. All of the war contracts of the
company were ferminated on or before V~J Day, and the company has

" filed claims arising from such terminations in the amount of $890,217.

Approximately 45% of the amount of such claims has been collected
or accepted with only a negligible amount of -disallowals, Y

UNFILLED ORDERS—Company has at the present time an exlsting

backlog of unfilled orders in an aggregate amount of approximately

14,459,164

9215 % . notes, unsecured, due serially

. $1,500,000.

Gross sales, less returns and allow=

- Cost of goods s0ld..-ivew R

Excess profits fax (net)

‘. Provision,for contir

* Plant reconversion costs

j meeting approximately 93% -gave approval to the propo

- ing ‘products,
No allocation made for particular purposes.—V. 163, p. 1419,

parts for radar equip- .

$28,000,000. Such amount is” made up ’ol orders from th ¢
]

types of purchasers in the following approximate percentnges:ﬂouom-n i

Automotive industry : i St Wi

Can-making industry £ 4 :

Purchasers -of rolling mill equipm k
N‘Ialuminum) g quipment (steel, copper, brass and
iscellaneous manufacturers °(refrigerators, - stoves, 'wash
. machines, pluimbling supplies and kitchen utensils) o e

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING °
Authorized Outstanding

A $1,500,000 750,00
1$2.25. convertible pref. stock (no par) 100,000 shs, - sloo'gog shs,
tCo;nmon stock (par $1) ... 800,000 shs, - 341,639 shs.
“At 8 special meeting held April 1, 1946, the stockholder Y
A s approve
an amendment to the certificate of iﬁcorpomtmn’which limits, T; lo‘n;l
as any shares of $2.25 convertible preferred stock are outstanding and
without the consent of the holders of a majority of such outstanding
shares, the amount of long term debt at any one time outstanding to
t At a special meeting held April 1, 1946, the stockholders
approved an amendment to the certificate of incorporation which au-
thorizes 100,000 shares of $2.25 convertible preferred stock and 200,-
ggg oac.’%dist;gr;aels shares of cgm;non stock. Of the authorized .common
X are reserved for conversi ib
P IR giied ‘ nversion of thg $2.25 convem‘ble
_ UNDERWRITERS—Allen & Compan; ipal
Sirakad i p: r__y, New York, . is the principal
TRANSFER AGENT AND . REGISTRAR—Chase National Bank, New
York, is transfer agent for all classes of capital stock.. After the js«
suance of the securities now offered Title Guarantee and Trust Co,,
New York, will be registrar for all such classes of capital stock.
CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS
(Including  wholly. owned domestic subsidiaries.) i
1945 1944 .. 1943 °°

ances $19,065,510 $21,945,863 $44,008,361
17,173,811 17,110,411 31,607,234

725,396 661,590 1,080,497
684,994 -~ 665,248

from 1947 to 1955

Maintenance ‘and repairs ...
Depreciation and  amortization..
Taxes . (other than income)..

- Rents -and royalties . i
~'Belling, adm.; & general expenses..,

Provision for " doubtful  accounts..

)\ *$1,702,072
Other Ancome o iainla il Lil JAZL i 430,086

Total | #$1,2'71,986
Miscellaneous - income -deductions_. 27,464
Interest - expense 33,642 19,742
Normal income tax and surta . §231,637

}cn,goo,ooo |

#$566,906 - $1,207,107 ' $2,542,493

1,214,000

163,661 233,407 185,753
52,700

104,700

. $816,299

64,079

38,757
341,839

$1,432,792 © $8,074,407
88,507 . 33,696

$1,521,299  $8,108,104
62,812 70,6

48,773
498,850
4,947,201

Profit before special charges ...

Accelerated amort, of emerg. facil, "

Adj. of N, Y. State franchise tax.-

1 $894,239
69,738
49,731

683,278

Borg-Warner Corp.—New Financing Approved—

The stockholders at @ ‘special meeting ‘on April 1 approved the
proposal to issue 250,000 shares of non-convertible accumulative pre-
ferred stock of $100-per. share- par -value, of .which. 200,000 shares
will be offered to the public. Of the 1,740,219 shares voting at the

sal, .o @

The increase in capitalization is to provide additional capital funds
in the approximate amount of $20,000,000 to be used for moderniza-
tion and expansion of Borg-Warner plants- and- manufacturing: facil
ities, C. B. Davis,” President, explained to stockholders. LR

Dividend rates and redemption prices of: the -preferred stock will
be determined before the issue. is offered to:the public on or aboub
April 20, Mr. Devis said. Ry At

Registers With SEC— . .. M B
Company on March 28 filed with the SEC 200,000 shares ‘of cumu-
lative preferred -stock . (par -$100). Underwriters are’ Paul H. Davis

Surplus
6% pref, dividends
5% - pref, ‘dividends
Com, dividends . ..
#Deficit,—V. 163,

$51,745
63,164 °
37,620

340,664

. & Co., Glore, Forgan & Co., and Union Securities Corp. Proceeds will

be used to provide in-whole or in part for modernization,  expansion,

. ete., of manufacturing facilities and plants, which : should provide

opportunity for lower costs, increase capacity for production of exist-
and provide facilities for manufacture of new products.

Boston & Maine RR.—Earnings— o
Period End. Feb, 28— - 1946—Month—1945 1946—2 Mog.—1945
Operating revenues ...  $6,014,768 $6,640,961 $12,348,810 $13,312,734
Operating | expensedu... ;4,776,377 ., 5,448,685 .. 9,764,926 --11,205,507

$1,238,391 . $1,192.276." $2,583,884 '$2,107,2217
507,409 . 476,382 1,092,618 964,685
+.2179,133 1 317,680 538,195 . 574,668
24,280 .~ 16,154 36,130 43,054
$4217,569

$382,060  $916,941 - $524,820
104,215 101,129 230,665 223,546
$531,784

$483,189  $1,147,606 - $748,366
338,915 *359,016 875,802 705,686
$192,869

| $124,173 ~$471,704 $42,680

Net, operating Tev...-
Taxes
Equipment rents (Dr)..
Joint fac. rents (Dr)--<

Net 1y, uber. ine..
Other income .

Gross inéome o
Rentals, int., ete.

Net income c.o-cemmew
~-V. 163, p,.1279. i

Briggs & Stratton Corp.—Stock Distribution— =

An amendment to the certificate of .incorporation will be- filed on
April ‘15, 1945, pursuant to which each share of capital stock, of no|
par. value, .will -be._changed into-two,shares. of -capital stock; of no
par_value, by the distribution on April 25, 1946, .0f one additional
share to holders of each chare of record April 15, 1946. t

The New York Stock FExchange directs -that -the capital stock -be
not quoted. ex . sald - distribution until further notice, and that el
certifirates delivered ‘after April 15, 1946, must be accompanied b
due-bills.—V, 163, p. 1722, J iy

British Columbia Packers; Ltd—To Reclassify Com
mon’ Stock— " : e 5 !
*The stockholders will yvote April 17 on approving & split-up of thq
common shares on @ basis of two convertible non-callable -class. A an
two class B shares for each common share now held. :

The convertible class A shares will be entitled to fizxed cumulative
dividends of, 75 cents per year. They will be non-voting unless div
idends are in arrears for one year and will be convertible share-for
share into class B shares. e Sl T

There are outstanding 141,279 common shares out . of 390,994
authorized.~V. 160, p. 1395, I :

(F.) Burkart Manufacturing Co.—Sfock Offered—G. H|
Walker & Co. on April 4 offered 10,000 shares of com
mon stock (par $1) at $50 per share—V. 163, p.:1279.

' Burlington Mills Corp.—Registers With SEC— )
Company on Marc¢h 30 filed with the SEC 100,000 shares of con
vertible second preferred stock (par $100). Dividend rate will b
derwriters are Kidder, Peabody & Co.  Pre
to common stockholders in. ratid
for each share of common held

Rights to subseribe appertaining to 55,106 shares of common hav
been waived by directors and officers so as to make possible thd
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.Yatlo of 3/50ths of a share of preferred for éach share of  commpn, -
The unsubscribed shares will be so0ld ‘to unlerwriters, Subscriptions
and offering prices will be filed by amendment, Net proceeds will be’
used for corporate purposes, which are expected to include eéxpenditures
of approximately $6,000,000 in 1946 -and 1947 pursuant to a program
for additions and betterments -to plants and equipment, In February,
1946, the corporation received '$4,920,000 from the sale of -50,000
shares of 3% . preferred stock and the proceeds were added to its
general funds.—V, 168, p.-1279, . .. . .

Bush: Manufacturing: Co., West Hartford, Conn.—Reg~
isters With SEC— - ' J
Company on March 29.filed with the SEC 20,000 shares 4% 7% . cu=

mulative convertible prior preferred (par $25) and 10,000 shares com- *

mon (par $5). Underwriters
Scranton & Co,  Price to public {s°$25 per snare ‘1or preiecieu and
$10 per ‘share for common. FProczeds. from sale of - stocks, together’
with approximately $298,000 from sale of 4% sinking fund debentures, -
together aggregating £844,500, “will-be used to finance construction of °
a new plant, estimated to cost $650,000, “including moving expenses.
Balance of proceeds for working capital,

- Cambria & Indiana RR.—Earnings—

February— .. 1946 1945
Gross from railway..._. $147,440 " $136,392
Net . from railway_.____ 65,000 59,198 ;
Net ry. oper. income.__ 84,566 51,233

From Jan, 1—

Gross. from raflway. 298,527 261,428
Net from railway. 128,271 101,673
171,861 -.99,095

1943
$172,510
60,827
37,136

332,656
108,608

1944
$168,588
87,395
36,796

336,501°
171,871
Net ry. oper: incom 1110,500

~V..:163, p. 1420,

Canadian Pacific

February-—
Gross from railway....
Net from railway___
Net ry. oper, income.__ -
‘From Jan; - :
Gross' from  railway..._
Net from railway:_
Net vy. oper, income..
—V. 163, p, 1420."

. Canadian Pacifi

-February— :
Gross . from ‘railway
Net from railway._
Net ry. oper, income._:

From Jan, 1—

Gross: from railway,..__
Net from rallway...._._
Net ry. oper, income___

*Deficit.—V, 163, p, 1420,

"Canadian Pacific Railway—Earnings— ; ,
Period End, Feb, 28— 1946—Month—1945 '\ 1946-—2 Mos.<—1945
Gross earnings ._.._... $22,598,386 $23,159,094 $45,907,581 $47,249,403 °
‘Wor!_cing expenses.._ .. 21,238,576 - 21,408,380 43,329,359 43,836,811

$1,359,810.". $1,750,714 :$2,578,222 " $3,412,592
: ¢ ! S 10481 1945 -
$5,921,000 . $5,851,000

Lines: in Maixie-——Eérnings— {

1946+ 1945 1944
.+8556,235 ' :$518,067 = $465,910
224,114 153,935 © 154,281
124,277 4 54,796 97,489

1,175,160 - 1,181,873 ~ 1,149,676 -
452,302 433,027 - 510,868
227,434 . 222,106 | 385,133

1943

$439,407
188,103
141,227

858,689
253,634

Lines in Vermont—Earnings— -

1946 1945 - 771944 1943 ¢
$90,298 $93,664
#101,019. “44 817
133633 (80118

219,222
*119,323
*202,299

191,221
#171,945 "
%258,964

262,892,
#122,006 5 ¢
#222,018

209,166
#70,680

Net earnings

Week End. March 14—
Traffic earnings
—V. 163, p. 1561.

NOTE~For mechanical reasons ‘it is not
possible ‘to arrange ies in exact alph
order, . However, they are always as near alphabetical
position as possible. * ! J

slways .

are Lee Higginson Corp, and Chas, W. -

on 81,876~ -

357,957 .

V5 *139,611 %1
. Operation

Capitol Records, Inc., Hollywood, Calif. —. Registers -

With SEC— -

Company on-Marchi 23 filed with the SEC. 95,000 :shares of common

stock (par 25 cents),
H &-Co., Inc., and Union
i each, Uncerwriters are
Securities Corp: I , | )
| The National City Bank of New York has-been appointed transfer
agent for “the $2.60 cumulative  convertible preferred :and ‘common
i stocks.- and City  Bank- Farmers Trust 'Co:, ~registrar, - for: the. $2,60
i cumulative conversible preferred stock.—V. 163, p..-1728: v ¢ s
+ R CREL A T ) Sl bo BV NE v T T ; 3 PRI )
| - (L:E:).Carpenter & Co.—Transfer Agent— - -

Bhares ‘are ‘being sold by stockholders, RBlyth -
‘Securities Corp. which ave selling 47,500 shares

to be selected by Blyth & Co.; Inc,, and Union #

“ The Guaranty Trust Co. of New York has been appointed transfer

agent for common stock.—V, 163, p, 1722. ;
- Celanese Corp. of America—New Mexican Unit—

C. M. Croft has been- named Manager' of the :Celanese - Mexicana, *

8. A, plant now under- construction at Ocotlan, near. Guadalajara,
Mexico,
f| Celanese Corp. of America. Mr:
| duties sometime during the coming summer, .

it-was announced:on March 28 at. the New York offices: of *
Croft expects to. take up: his new :

Celaneseé Mexicana, 8. A. is financed by Celanese and Mexican inters

ests and the plant at Ocotlan is

yarns, .
il Mr, Croft
il factory at Ameclle, near Cumberland, Md., since 1925.—V. 163, p, 1723,

“Central Illinois Electric & Gas Co.-~Annual Report—

| FINANCIAL--On April 26, 1945, after authorization from the share--
il bolders, company- sold, at.competitive bidding, '$14,000,000 first mort-
il Bage bonds, 3% Serles due 1975 and 30,000 shares of 4.10% cumu-
bl lative' preferred stock,  Beries A.. The proceeds received - from -such
§ securities, exclusive of acerued: interest and dividends, aggregated °

$17,359,530. Such  proceeds, together with general funds of the com-

expected to.be completed in the near ..
i| future,. The plant will, manufacture Celanese cellulose acegnte textile

bhas been - in charge of the dye plant %t the Celanese

g pany, were. applied  to the:redemption: and retirement- of all ' of:the

j then . outstanding- first mortgage 3% % “bonds and 3% %-4% . serial
debentures: and
256,383. -

to the' establishment’ of a.construction fund of $1,-0

' On. Septi 26, 1945, the ‘company *sold privately’ to aﬂ"ihsﬁra'n‘ée :

company, ‘10,000 shares of 4.10% cumulative preterred stock, :series' B, -
for which it received $1,010,000, exclusive of accrued. dividends.

These *

proceeds were also deposited in the construction fund.” The' construc- '

il tlon fund crented through: these sales of 'securities is ‘being used
[l for the two new generating units in the Rockford plant, "

to_pay :

ﬁ COMPARATIVE : INCOME .STATEMENT FOR CALENDAR - YEARS

{71945 " 7 1944
$4,917,698 $4,705,711
4~ 1,910,884 - 1,897,772
1,010,151

Operating -Revenues—Electric
e T :
Transportation - .
Water and Steam

. +3.659,140
Zo.: i 719,092
593476
343,495

< Cr6,565

ifGeneral taxes __
{Federal income’ taxes H
‘ederal excess profits tax._!

il Utility operating income
[Retirement reserve -aceruals £

Utility -operating income._:_.

~n-i $2,266,285 -$1,342,013
Dther .mcomer (net) . “§

i 11,613
$2,277,897 . $1,496,154

Gross income . :
gncome deductions: total

N el
Preferred dividends,
iCommon dividends

© 94,642

itized for FRASER

“7 1,468,200 > ‘77,762 -
| - $809;694 - $818,391 5

i

1,055,861 °
/ ©216,189 ": 7'207,522

©'$8,054,922 ' $7,866,866

3,567,422 -
547,296
657,573
328,997

. 943,565 '

$2,746,285 $1,822,013 -
©480,000. - 480,000 °

- Contributions in

=V, 163, p, 1421,

- Interest; and other deductions._.

“receivables, .(net),

"COMPARATIVE BALANCE SHEET' DEC. 31
ASSETS— - %

Utility plant-—including intangibles....
Other physical property g
Miscellaneous investments .. 1,382
Cash - i) . . 2,448,351
Special deposits 171,031
Temp, casn inv.—U, 8. Treas, honds and notes. 202,600
Accounts recelvable B T 540,470 i
. Materials and supplies 326,312 X 8
Prepayments - © 14,061
Deferred - debits 365,018

L Total $33,758,431 $31,787,730

LIABILITIES— ; .
Common stock (par $15).. " .
4.10% . cum. pfd, stock,’ series. A (pa
4.10% cum. pfd. stock, series B (par $100).
Premiums on preferred stocks _ »
First mortgage bonds, 3

3% series due 1975
Deben—3% %, 4%, due serially to June 1, 1949
Miscellaneous long-term ‘debt »
Accounts payable
Dividends declared
Customers” deposits
Accrued . accounts
Deferred credits _
Retirement reserves d -
Res. for:amort. of util. plant acq. adjsts...
Res. for loss on' prop. to be abandoned..

. for -uncollectible “accounts :

Other reserves _. :
aid ‘of construction,

1945 . 1944
$29,652,221 $27,823,002
. 36,989 421

1,380

$6,000,000 $6,000,000
. 7.3,000,00 sk

14,750,000
1,275,000
13,800
223,808
130,000
207,354
1,793,407
.. 49,184
4,171,828
2,396,482

(cash in special deposits); ;

Earned surplus

Total: il
—‘—V.>162. p. 2637.

358,394
$33,758,431

$31,787,130

Central of Georgia Ry.—FEarnings—
February=-. = 1946 1945 01944
Gross from- railway: $2,664,631 $3,169,458  $3,155,911
Net from railway__ 249,877 702,356 942,478
Net' ry, oper.  income.__ - 83,910 406,727 512,430°
' From Jan, 1— : ;
Gross from ‘railway_._

Net from raliway.__
Net ry. oper, income..

£1943
$2,845,002
1,077,165
723,692

5,445,191
687,585
346,086

6,451,569
2,005,023
1,059,876

6,589,056
1,582,737 *
918,740

5,584,314
1,996,123
1,324,775

. Central Tllinois Light Co.—Annual Report—

STATEMENT OF INCOME FOR CALENDARé 4YEARS 1 o
- 1945 9

$13,011,782 $12,372,454 -

4,787,326 ' 4,448,905

910,382 - 800,599

1,242,000 ' 1,242,000

.. 300,000

.- 1,284,602

867,000, 859,600

1,385,000 1,390,800

$2,241,764 " '$2,045,949

125,664, . - 636,235

Total gross. revenue.

Maintenance - :
Provision  for depreciation.: Xt
Amort. of ‘utility plant acqis.. adjust. ace
General taxes “_ s

Proyv. for estimated Federal income taxes
Prov.- for estd, Federal excess profits taxes.._

Gross. income :
“Total  income  deductions

$1,516,100  $1,409,714°
501,606 - 501,607

Net income .. :
Dividends en’ preferred, stock..
Dividends -on common stock. . & ©. 945,000 . 840,000

b ' ".BALANCE SHEET, ‘DEC.. 31, 1945

ASSETS—Tangible property, at original cost, $44,183,475; intangibles
representing franchises and organization, ' $5,441,962; investment and .
fund - accounts,” $167,375; cash, $231,351; U. 8, Government securities
ab cost or current redemption values, $6,175,342; accounts:and. interest
receivable, $972,623; materials and - supplies, $596,892; prepayments,
$69,262; -deferred debits, $211,017; total; $58,049,30L.. s g

- LIABILITIES--41, % - preferred stock (par, $100), '$11,146,400; . com-
-mon. stock, (210,000 shares -no par), $10,833,988; -earned surplus- (of
which '$1,003,176, an ‘amount equal “to twice the -annual- dividend:
requirements .on’ preferred stock ouistanding, is not availble for pay-
ment . of .common . stock dividends), $3,803,934;.. long-term . debt, $16,+
754,300;. accounts ‘payable, $325,350; “accrued general taxes, $783,808; :
accrued Federal income and excess profits taxes,’ $2,278,137; accrued
interest,” $148,358:, customers’ ' deposits, $65,363; miscellaneous current
liabilities, $32,726; deferred credits, $109,404;. reserve for depreciation,
$11,179,410; ‘reserve for injuries and damages, $88,319; other reserves,
-$192,130; contributions. in. aid- of construction, $307,674; total, $58,=
:049,30L~V.. 163, p. 775, 5 8470 { R

Central Illinois Public Service Co.—Annual. Report—
‘In addition. to retiring the two maturities of notes payable, each in
the principal amount of $300,000, due April 1 and Oct. 1, prepayments
in. the total amount ‘of $800,000. were made on other note maturities.
During; Dec.,; 1945, the company issued - and sold: ab par $5,600,000
unsecured 2'» serial notes, due in equal installments of $350,000 each,
payable semi-annually *April 1, 1946, to. Oct. '1," 1953, The proceeds
fromthe sale of -the 2% serial notes were used to prepay. $2,800,000
2%% and $2,800,000°3% notes due serially. ‘to. Oct.: 1, '1951; : s

STATEMENT OF INCOME FOR CALENDAR YEARS
L 1

Operating : revenues. i
Power and gas purchased y

Other: operating expenses._

Maintenance
‘Depreciation .
Amortization | of . franchises

Taxes, other than Federal inc. & excess profit.

945 1944
- $19,357,762 $18,646,605
2 37

-Federal income and excess profits taxes

Net ‘operating 'income.

$4,217,987
Other “income (net)_.... o

27,061

$4,245,048

$4,114,786
Wi 42,948
-Gross. { +$4,157,734
1,716,533 . 1,809,802

. Net. income. __ $2,441,201 " $2,435,245
Dreferred dividends ‘- e -~ 71,708,314 2,420,112 .
Prov. for .cum, pfd. divs, not decld, Dec, 31,44 1,850,674
R BALANCE. SHEET, DEC. ~31, 1945, Rt iy
:  ASSETS—Utility . plants,: ctc.,, $89,033,544; preferred . stock selling
commissions and expense, $993,220; investments in non-operating prop- |
crties=—"ab cost or less;, $141,817; cash, '$3,758,884; U. S. Government
seécurities- (principal amount $3,500,000), at cost and accrued interest,
$3,536,750; - special -deposits, $169,725; -customers’ ~accounts ‘and .other .
$1,105,560;  accrued utility. revenues on. accounts -
“bilied bi-monthly, $245,907; materials and supplies, $1,051,048; prepay-
ments, $73,571; . debt- discount, premium - and expense in process of
“emortization, $3,268,799; total, $103,378,824. k i .

'LIABILITIES--First mortgage bonds, series A 3% % due Oct. 1, 1971, ;
$38,000,000; notes ‘payable,” 2% due serially to -Oct:' 1, 1953 (inel,
£350,000 due April 1, 1946 and $350,000 due Oct. 1; 1946), $5,600,000;
#6 cumulative preferred stock (279,143 shares no, par), $26,021,965;
6% cumulative preferred stock (par-$100), $593,000; common' shares
(par -$40), $10,413,720; paid-in- surplus—-arising from cancellation .of
preferred shares; $63,146;-earned surplus, $1,703,480; -accounts payable,
$573,077; customers’  deposits, - $350,567; accrued, taxes, $5,103,636;
aocrued  interest, -$355,228; - other current liabilities, $53,153; deferred :
liabilities, $273,017; reserves for depreciation, $12,937,215; -reserve for

’ ‘eymulative preferred. stock, dividends. .not. declared. ($4 per share), -

' 154,140 "

i

£1,138,876; contributions in.aid of canstruction, $198,744; total, $103;- -

378,824V, 163, p. 189, " Worig siw 4 0% gy ’

-+ Central Louisiana: Electric Co:, Inc.~~Annual Report—
The® ‘stockholders,. at .a -special meeting .held - on Aug. 27, 1945,

approved ithe change in.name -from-Loutviana dce- & Electric €o.; Inc.

to- Central ‘Louisiana Elcetric Co., Inc, - - “ g . g

. On Aug. 27,1945 the stockholders ‘authorized- the« increase: in- par *

T

‘Non-operating incomea (net)

. Contract payable..
2% % - serial notes

« Total capital . surplus.

.one calendar year.

value of the common stock from $1 to $10 per share and the increase
in the authorized number of shares’ from 70,000 to 100,000 shares..
During the year 11,059 shares of stoék wére sold and’ the proceeds
were used to reimburse the company in part for the cost of- extensions
to its electric transmission and distribution system. There are now
outstanding 80,000 shares. : :

COMPARATIVE CONSOLmA‘fED INCOME STATEMENT
. Calendar Years— 1945 1944
Operating 'revenues . $2,080,303, $2,096,603
Operating expenses 1,710,148 1,717,079

$362,155  $379,523
12,563 8,988

$374,718  $388,512
95,000 95,000
25,900 26,475
24,5775

60,000
$226,143 . $207,036
110,874 120,647

COMPARATIVE CONSOLIDATED BALANCE SHEET, DEC, 31
ASSETS— 1945 1944
Plant, property and equipment. $4,078,304 $2,744,241
Total investments and other. assets. . 433 -~ 2,184
Cash’ _ 3 356,338 268,187
Temporary cash investments (U. 8. Govt. se~
curities, incl. accrued interest) i 31,023 ' 286,797
Notes receivable, . incl- atcrued interest.. 16,277 21,427
Accounts. receivable._. : 143,063 " 120,776
Materials and supplies 100,629 66,172
Prepayments (insurance, - taxes, © 32,165 25,132
26,093 15,129
$4,784,326

Income from!:operations

Gross 1
Prov. for renewals, replacements and retirem’ts
Income ‘deductions.

Federal and State inccme taxes (est.)

' Balance, surplus
Dividends paid on common stock..

e e o

etcf)_; ________

Total deferred dehits

' $3,580,045

LIABILITIES-— .
First mige, 3% % bonds," series A, “due Jan. :
“1, 1961 : $570,000
00

$570,000

Contract ' payabie
JHecounts payable i vl
Customers’ - deposits (refundable)
Accrued - items
Deferred credits
Total reserves
Common stock ..

800,000
1,440,946

478,135 362,503
$4,784,326. - $3,580,045 , .

Farned surplus.

~Total ..
—V. 163, p. 1279.

- Central Ohio Light & Power Co.—Public Invitation
for Bids— . : et

Bids for putrchase of 12,000 shares of ‘pref. (par $100): stock will: be
received by the company at Room 1320 Packard Building, Southeast ;"
corner . of -15th and Chestnut " Streets, Philadelphia 2, Pa., up tq 12
o'clock noon. (EST) on April-9. Each bid ‘shall specify the price to
be paid 'to the company for-the preferred stock; which shall be not less
‘than $100 per. share noi more than $102.75 per  share, in each case.
plus accrued dividends from March 1, 1946, and shall further specify
the dividend rate of ‘the preferred stock,” which shall' be a multiple of
1/10th of 1%.~V. 163, p, 1279. =

. Central RR. of New Jersey—Earnings— /

. :NOTE—The February figure again included accruals made in antlei«
pation ‘of retroactive pay- increases expected:-to be granted the road’'s
approximately 10,000 employees as . the- result: of negotiations now
underway with railroad unions. : .

Period End, Feb. 28— | 1946—Month--1945 1946—2 Mos.—1945

Gross operating rev,.._ " $3,562,844 $4,567,152 $7,533,263  $9,162,733"
Net ‘ry oper. income___ *415,986- 454,204 - -'7609,644 * 589,197
Gross income *321,314 . ' 559,500 *413,058 | 1785,810

415,627 449,008 830,518 . " 894,075
- *$736,941" */$110,492°$1,243,576 - *$108,265

' “Official Promoted—-

Appointment of Joseph C. Hahn.of Bradley Beach, N. I, .as Assistant
to the Comptroller was announcedi on’ April=1 by Comptroller. F. E,
Gregg.: The.post -had been’ vacant. for several years.- .o . SE
_ With the naming of- Mr{ Hahn, the post-he .had. held as- Auditor of
Miscellaneous. Accounts was aholished, and' the duties of the: division
combined with those of ‘the Assistant ‘to the- Comptroller. A

Mu. - Gregg. also announced ‘three other -promotions in his depart- ¢
ment. They. were: D. F. Borell of Bayonne, N. J.,, from Auditor of
Passenger 'Traffic to " Assistant Auditor of ' Freight Traffic; J. R.:
Powers of Linden, N, J., from Chiel of the Operating Expense Bureau -
to Auditor ol Passenger Traffic, and H, P, Mead.of Plainfield, N,'J.,
from Assistant Auditor of Disbursements to Auditor of Disbursements. *

Mr. Mead succeeds W, H. Carpenter- of Ocean Grove, N.. J., who-
retired recently after serving- with .the Jersey ' Central since 1918.
~V.:163,p. 1421, Wi X { y

PN S0 et

. Certain-teed Products Corp;—Céll_s 6% Prior Prefer- "

ence Stock— ) SN

All. of ‘the remaining outstanding “shares of 6%  prior preference
stock have been called for redemntion on June 1, 1946, at $110 per
share and ‘dividends: ‘Payment will.be made at the Bankers Trust Co.,
16 Wall.: Btreet, New York, N, ¥, = . . . :

Holders' of 2,877 shares ‘of 6% = cumulative brior preference stock
accepted the-.company’s. offer of exchange which expired  March 29,
Rawson Gilizars, Chairman, announced, The' remaining 1,702 shares
outstanding are those being redeémed on June 1.V, 163, p. 1279,

Chesebrough Mfg. Co. Consolidated—To Split Stock—
. The company plans to change its authorized capital stock “from
160,000 $25 par value shares to- 400,000 $10.par shares and.a meeting
of: the stockhold is-'scheduled for -May 2 ‘to vote on thé ' proposal,
The 2%-for-1 split-up. will apply to both issued and unissued shares.

‘At--the same time, the stockholders will be asked to -approve the
setting aside (of 10,000 of the present unissued shares (which - will
be 25,000 of ‘the unissued shares of $10 par value, if the split-up
is approved) for: issuance and sale‘ under a stock -purchasing -plan
to. -officers " and - key employees. Under - the plan, the board of
directors -shall select in each year: those. administrative employees, *

including officers, who. are to participate in the plan.. . ¢ 2

The plan shall continue for a period, of at least five years, and
not. more than. 2,000 .shares of - the $25 par. value . stock, .or 5,000
shares of the-$10 ‘par value. stock; if the-split-up is approved by the
stockholders, shall be “issued and. sold to the employees during any
The price to be 'paid for the shares shall be
an amount equal to twelve times the company's-average earnings per
share during the preceding five years as shown in the annual reports
to. the stockholders.—V. 162, p. 876.

‘Central Vermont Public Service Corp.—Annual Report

‘At’ the end of the year company had 43,310 electric .customers
loeated -in 134 towns and other municipalities- in Vermont and 16
towns in-adjacent sections of New Hampshire. Company slso had
5.51% 'gas customers in Rutland, Bennington .and Brattlebore, - The
population of the territory served. is approximately 170,000.

As "6f "Jan. 1,71945, Vermont Utllities, Inc., a wholly. owned sub-
sidiary, was. merged into: the company. By this-merger the company
acquired an electric business which, in 1944, had- produced revenues
ofi $113,482 and a telephone business- which, in -that year, showed
gross revenues: of $35,023. “Prior-to the merger, company had supplied- .
ati wholesale all.of the electric energy distributed- by- Vermont. Utilities,
Inc.,. and,. in 1944, had received. revenues from. this. source amounting -
o, $43,913. 1It.is the inteation- of .the: .company. ‘'t - dispese of .the s
“telephone properties and business thus acquired, An -conformity with™
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Service Commission and the

Yequirements of fhe Vermont Public
s “ ¥ as soon as that can be done;

8ecurities and ' Excharge Commission,
on 8 satisfyctory basis. W

In Aprn:x 1945, company refunded its then’ outstanding “$6,967,000
first mortgage 3% % bonds, series B, due Aug. 1, 1966, with an equal
amount of firss mortgsge 2% % bonds, series D, due Feb. 1, 1975. ' The’,
new bonds were sold, atter competitive bidding, to a group of . under-
writers headed by Halsey, Stuart & Co. Inc. for ‘a “price 'of 100.7713.
The series B 3% % .bonds were called for redemption on May- 14, 1945,'
at 105 and accrued interest, ad L Mol s e il e

COMPARATIVE INCOME . ACCOUNT FOR CALENDAR YEARS ;
Lath, L 945 1944 -

'ifotal operating revenuves

Purchased power-.
Maintenance . ..

Provision for d

State and municipal taxes.
Social security taxes—-Fed

" Federal, other than income taxes. 87,321 ;

"Net operating Income $1,472,740  $1,372,454
Non-operating income (net) cs - Drd6é _ 5,825

L $1,472,704 . $1,378,279°
227,926 . 262,813

20,628.
11,899

Gross income....
Interest
Amort. of ~debt discount. and expense
‘premium  (net)
Other deductions_.

. 2 b i

Balance <ot ioii ool immiedei o sediadan e . $1,192,798 - $1,082,939 -
Special ‘deductions equivalent to estimated re- 5

“duction in Federal taxes on income i
Federal normal and surtax.
Federal excess profits - fax

42,661
9,319

i, 223,350, :
..234,000 .

60,000,

7 $735,448 .- $716,939
.157,102° . 196,094~

381,240 ° 348,840
DEC. 31 L
B e LI T i 1:Y U N
C Lo $17,494,971 $16,220,244
T -'92329 7 330,625
© 510,000 - 250,000
7402368 ' 361,756 '
347,465 . 260,924 "
176,700 . 163,500

' Net' income...-
Preferred dividends:
Crommon‘ dividends | Ty
COMPARATIVE BALANCE .SHEET,

( ASSETS—
Total -utility plant_..
Cash in banks: and .on hand,

U. S. Treasury notes and certificates..
Accounts and notes receivable, less reserves
Materials, supplies and resale merchandise_.
Unbilled fncome (est.) oo I Kl e 2
Cash on deposit with_trustees and fiscal agents, - ¢ 47

contra { . s 23 ot = . 93,851
Twin State Annuity Fund -assets, contra..- 77104,646. 107,104
Employees’ cash and war savings bonds, contra $2,948° 7
Bpecial deposits and: sinking funds *

Tctal miscellaneous-invests. and other assets
Total prepayments and deferred .charges.
Cppital stock expense. 115,430

: : .$20,750,545 $19,673,734

2 119,738

‘LIABILITIES—
“Total funded debt -
Mortgage note; due Dec: 30, 1945.
Accounts payable
Accrued interest on funded @ebbo-—c—wooeoinis o
Accrued taxes, other than Fed. faxes on inc...
©Other current and accrued liabilities._. .
Provision' for Federal taxes on income._._.
Consumers’ deposits and interest -thereon._
Debt, interest and dividend deposits, contra.
Twin State Annuity Fund, contra_-.
Employees” War Savings Bond Fund, col
Unamortized pr on debt.

Reserves for depreciation ;
Res. for Fed. taxes on inc.—merged company..
Res. for injuries and damages. S S S
Res. for contributions. . for :extensions, ' non-

refundable _____0
4‘.2.5"/0 preferred stock ($100 par)
- n stoc 3
P;'emlum on preferred stock_._
Harned surplus

#7,463,000$7,465,000
s - 40,000

272,289
81,174
44,729 4
33,141
257,635 © .
98,045 -
“on" 93,85%
104,646
2,603
13,994
/3,655,249 |
‘145,823
12,363

... 63,900,
.. 3,785,600
- 44,037,754
..48,950
535,798

221,576 '

10,908 7
3,174,518

[

9,296

59,245 ©
3,785,600
3,280,554 ©

48,950

471,520

‘Total $20,750,545 $19,673,734

*Represented bv 363,000 no par shares in 1945 and. 323,000 no pa
shares inl 1944.——V, 163, .p. 1661.

.Chicago Burlington & Quincy RR.—Earnings— =

February— 19467 01945 171044 L 1043
Gross from railway $16,742,450 $19,439,613 $19,006,581 $16,228,972 ©
Net ' from railway. . 8,713,340 . 8,842,229 8,542,756 . 8,101,627 ;
.Net Ty. oper. inco 3,468,326 - 2,634,288 2,453,257 - 4,085,716

From Jan, 1— AT i ot !
Gross_from railway.... 36,648,978
Net from railway.. 16,154,358
. Net ry. oper, income.... . 8,662,945
—V. -163, p. 1421,

131,337,147 .
14701m1g"
7319/41%

40,753,572 38,504,157
18,990,928 ., 17,354,423
6,334,000 4,986,908

' (The) Chicago Corp.—Calls Preference Stock—

Of the outstanding shares of preference stock, 168,790 shdres have
been called fur redemption on June 1 next at $65.75 per share. Pay-
ment will be made at - the office of the corporation, "135 South
La Salle Street, Chicago, Ml—V, 163, p. 1561; V. 162, D, 1509, 't - 5

‘Chicago & Fastern Illinois RR.—Earnings—
FPebruary— 119467 1945 4 101944
Gross from railway.... $1,856,378 $2,343,438 $2,691,797
Net. from railway.. i 95,348 590,157 857,581
Net ry. oper. income._. #127,693 212,488 334,456

JFrom Jan, 1-— :
Gross from raflway_.__
Net from railway...__. 374,587 1,196,229 1,559,956 1,919,844

: Net ry. cper. income.-. 97,821 ;- 415,440 . 551,318 . 754,901
#Deficit.—V. 163, p. 1561, 5 !

1943 0
$2,515,376 -
1,009,102
386,959
5,404,476 4,981,872

3,981,176 . 4,949,884

‘Chicago Great Western Ry.—Earnings—.

February— 1946 1945 1944
Gross from ra‘lway $2,213,050 $2,318,040 $2,495,819
Net from railvway.. 331,285 - 611,455 804,442
Net ry. oper. income... 43,033 227,634 274,382

From Jan, 1— ;
Gross from railway._ ...
Net from railway 655,987
WNet ry. oper. income__. 76,829

‘*Deficit.—V. 163, p. 1561,

) =

1943 <4
$2,363,494
877,482
287,158 |
4,552,368 - 4,836,699
1,267,439
464,197

-',4,955,021
1,565,677
549,976

4,558,522
1,575,074
556,141 -

:Chicago Indianapolis & Louisville Ry.—Earnings—

February— 1946 A 1944 1943
Gross from ra‘lway... $743,988 $1,129,229 - $1,082,357 $999,811
Net from railway.___ 119,319 ,873. © 386,224 ' 369,546
Net ry. oper, income 1,087 242,734 . 231,744 228,074

From Jan, 1—
Gross from railway._..
Net from railway.__
Net ry. oper, income...
—V. 163, p. 1220.

1,538,948
254,800
19,716

2,191,956
763,530
© 454,630

2,273,857
817,692
470,381

2,051,465
743,032
455,966 -

Chicago & Norlh Western Ry.—Earnings—
February-— 1946 . 1945 . 1944
Gross from rallway___. $11,872,718 $12,740,659 $13,014,632
.Net from railway 1,785,755 2,995,430 3,856,555
Net ry, oper, income... 631,921 1,436,065 1,974,045

From Jan. 1—
Gross from railway_... 24,816.462 26,067,207
3,819,970 7,379,964

Net from raflway
1,486,217 4,082,120

. 1943

$11,745,572
3,907,856
2,110,119

25,846,368
5,975.901
2,962,591

23,223,448
~7,146,120
Net ry. oper. izcome_._. .3,823,199
—V.163, p. 897, 1421. o s oo e

. Net ry. oper. inco

197,670,

. Corporaté nep incomé:

Dividends paid

- Total investments
- 145,823 S

- Accounts receivabie’

“Total unadjusted  dehits

‘. 'Total “deferred ' liabilities

‘and interest, $35,000,000 of 5% convertible gold. debentures due June

Chicago Rpc’k Island & Pacific Ry.‘—E'arnings—

" Pebruary— 1946 - 1945 ~+-1944 - 1943 0
Gross from railway.... $12,541,451 $15,212,520 $14,581,207 $13,197,132~
Net from raflway... .- 3,533,618 - 5,962,802 5,945,308 5,753,436+
Net ry. oper.. incomei. . «- 1,353,565 1,871,716 2,465,532 - 3,713,166 -
| From Jan.;1—" s 5 :
Gross from raflway.... & 26,918,243
Net from railway. 8,123,656 ~12,273,258" 11,406,961
. "-3,914,320 4,193,838 ' 4,567,674
—V. 163, p. .1421. 3 s i vt * H

-31.471,080° 29,064,205 26,446,485
11257385

17,287,324 °

ot ¥ e

 Chicago St, Paul Minneapolis & Omaha Ry.—Earnings
; 1946 | 7 1945.°,00. 1944 1o 1943 4
-'$1,991,046 - $2,089,943 $2,229,621  $2,027,774

130,235 463,877 594,224 * . 517,416
207,942 248,759 300,530 299,429

February— . .,
Gross trom raiiway.
Net from railway..
Net ry: oper. income:-...
‘From Jan, 1— -
Gros trsom railway. ...’
Net from railway__
Net ry. oper. income_..  :
*Delicit.—V, 163, p. 1280.

4,091,734
936,205
544,218

4,525,617
1,157,312
612,975

4,242,091
/430,168
201,625

74,245,865
896,045
462,470

j Cincinnati Street Railway Co.—Annual Report—

REFUNDING OF. BONDS—One of the accomplishments during the
past’ year. was the refunding of the company’s bonded -indebtedness.
Asof Sept. 1, 1945, there were outstanding $7,732,500 of 5% % . and
6% bonds, which were refunded by the proceeds from ' the. sale of
$6,562,000 of 3% % = 20-year bonds to Atlantic. Life -Insurance; Co.,
President and Fellows of “Haivaird College, Life Insurance Co. of
Vitginia, Massachusetts Mutual Life Insuranceé To., Mutual Life Insur«.:
ance Co, of New York, New England Mutual Life Insurance Co., North=:
western Mutual ‘Life Insurance Co. and Union Central Life "Insurance
Co.; and:$1,170,500 of 2% 4-year sinking: fund notes to The Central
Trust Co., Fifth Third Union Trust Co. and First National Bank, of .
Cincinnati. Negotiations for the sale were carried on by Messrs, W. E.
Hutton & Co. of Cincinnati-and New-York. £ il vyt e

.. RESULT OF OPERATIONS FOR CALENDARES{EARS Gk 8

: : 19 , %

¥ J '~ $11,845,405 $11,628,201 ;

8,472,703+ 7,956,479 . ¢
%71,110,000"" 1,525,000
703,087 *- 715,153 ,

Operating “revenue
Total operating expenses, <

Federal income and excess profits taxes (net):
Taxes other.than FedFral_ income, tax iy

s S dine i, ’
~$1,559,615 ' $1,432,567 *
-+ 117,336 " 138,879 -
o g e S

" $1,676,951 $1,571,446
‘1 437,745 - 471,729 -

+Operating income -
Men~-operating - income.

Gross income -
Interest and bends and notes & misc. rents...
Amort. of .discount, premium and expense on - - § I 4
- funded debt i bt D328 25,700
Sinking fund, requirements under’ ordinanc - 252,510, . 1341,4107 7
T $743,416 " ¢ $732,606 ;

712,858 712,858 ;.

- $30,557 - 1 $19,747 ;.
© 12,858 . M2,858 .
213,052

,Balancé for return on’cap.” under ordinance
Return on capital i | oS :

:Balance paid into'farg control fund

:Return.on capital.as above.

'Income’ from corp. invests, Jess exps. an iy
;. income ‘tax .of $5,000 in 1945 and 1944 o~ 14,567
; “i§727,425 1 $726,011°
Ryt i 661,100 50 661,109
Ve B ALANCE SHEET, DEC! 31 G
TASSETS— *° ! ’ o s o 1
Road and equi : Jebit

¥et income transterred to Surplus.:

s TRt IV il
. $30,937,573 $30,744,144
71,306,584 1,254,818

1,110,500

. 1,568,358 ' 1,173,886 ¢
2,225,000 2,250,000 ;

... 26, 125,536 "
361,973 . ** 327,756 .
20,471 ° -

25,761

54,747 ©

31,924,

558,453 '

$38,219,473 $37,934,470

Fund for reneyals, replacements, additions and

“betterments -
Company bonds reacquired and, held in-t{reas..
Cash : . 2
U. S. Treasury. securities

Material and supplies—at cost.
Construction tools and equipment_
Interest and dividends receivable..-
Other. current assets. ¢
Deferred assets

Total
‘LIABILITIES— . .
Capital stock (825 par).-
First mortgage 3% % ‘bon 2
Sinking fund 2% notes—due Aug. 31, 1949
First. mortgage gold bonds (called in:1945)-.
Equip. obligations for cais and motor coaches.
Accounts and  wages payable
Property taxes—payable in February.-..
Federal income and excess -profits taxes
Accrued interest on bonds and notes...-
Accrued sinking fund on bends and notes_
Other accrued  liabilities : MR

$11,805,525 $11,805,525
6,562,000
+ 8,074,500
" 46,806
423,294
140,643
1,530,000
. 80,157 -
203,698 :
84,846 .
531,924
/2,001,429
240,733
% 165,000
47,466
98,798
8,215,685 ;"

479,529
0i137,842
©11,115,000 .

- 91,325.
< 114,208
-64V745
. 30,265
1,916,328
804,636
£ 165,000

45,201
2 24-101,990"
8,148,946 -

Accrued ‘depreciation (net) ...
Reserves for taxes ¥
Reserve for- injury and :damage claims...
Unredeemed tickets
Other  unadjusted credits.
Net capital reserve. ! - -
Res. available for amortiz. of -prop. retirmts.:
From approp. for retirement -of-funded debt
since -Nov, 1, 1940._.- 2 ool
‘From transf. from accrued deprec. acct
Ordinance surplus: : ;
‘Paid into. fare-control fund . 5
Corporate reserves: : :
Res. for investment in-treasury stock
/Res. -for adjust. in value-of -corp. investmis:; "
_ for exps.- in. connec.. with new- franchise
and -recapitalization - LN 2
Corporate surplus

1,152,735
2,284,402

12,906 °
75,450 |

1,494,735
2,567,994 .,
43,464

75,450

476926 476,926 -
807,863 " TAT.546 -

L50$38,219,473 §37,934,470 -

"Total o
~LV. 163, p. 156.

_Cities Service Co~—Partial Redemption— ... .. .
The company has called for redemption on.June.1, 1946, at 102

1 1950, Payment will be made at The Chase National Bank of  the ;
Cjty of New York, trustee, 11 Broad 8t New York, N, Y.—V. 162, .
p. 2814, J 5 i

. Clarostat Mfg. Co., Inc.—Initial Dividend—" g
The dircctors have declared an initial dividend of & cents: per share,

payable. May ‘1" to stockholders of record April 15, 19{16.—-\[. 163, pp. .
1723 and 1561; V. 162, p. 3189, ' e .
"Clinchfield RR.—Earnings—

‘February— 1946
Gross from railway.... $1,198,635
Net from railway__ - 626,821
Net ry. oper. income... 511,954

From Jan. 1—

Gross from railway....
Net from railway

Net ry. oper, income....
-—_V. 163, p..1422, ‘

1943
$1,033,064
539,972
424,123 '

1945
$1,224,476

657,233

533,508

T 1944

$1,228,160
679,586
562,599

2,256,508
1,088,522
867,883

2,491,158
1,298,411
1,069,656 '

2,483,579
1,382,950
1,142,561

2,135,037 |
1,191,150 .
© 958,759

‘

“Clinton Industries, Inc.—Transfer Agent—
The Chemical Bank & Trust Co. has been appointed New

1 X York
transfer. agent for:the.capital stock.~—~V, 163, p.»1723: + ; '~ - <.

" Net income : ARG s b
. Earnings per share on 378,609 shares now, outstanding..... -

. *Stock Placed’ on ‘a $1° Annual Dividend. Basis—New |
« 8thehker, as” Assistant Sgcretary,——v. 163, p.

| Columbia Gas & Elestric Corp.—Annual Report-—.

"t CORPORATION'S. INCOME-~Your- Cnx:pomtion’&met income in- 1945

* holders, of which $6,490,416 - represented - dividends- on. the. )
cand preference stocks’'and. $2,453,416 ;(20¢ ‘a share) represented divis
A . . 9t

/.. SUBSIDIARY COMPANIES'

~depletion,

“tiated.

= customers,

. Cluett, Peabody & Co., Inc.—To Build New Research
Laboratory— v i Y

* Ground will be broken' this month for a new 600,000 research labe:
oratory  which will. carry cn seientific research on a scale without
precedent. in :its Industry, C.:R. - Palmer;. President, announced on.
April 3 at the company's.annual meeting, ~The company will sharply .
inténsify and expand its sciéntific research as soon as the new builde
ing is completed. : : . e
.Mr, Palmer said that' the ‘company’s: enlarged "research. program
under the direction of E, C. Pfeffer, Jr. research director, will be;
carried out along broad  general lines which will include chemical .
process studies, 'textile ‘research, mechanical * process research  and :

“fundamental researchi’ into such projects -as the development of new

synthetic - fibers, - Other- “studies 'will- deal with ' non-woven fabrics, *
improvements in plastics, new textile finishes and ' chemical tabric.’
processes, improvements in methods of dyeing, 'scientific’studies of !
non-woven fabrics and non-shrinking threads and the development of
new equipment; ¥ e :
The riew research laboratory will contain a number of  pilot plants.
where the results. of research 'devélepments will be tested in pilot
{)lnnt operation before being attempted in actual commercial produc=
fon. < . . L > e
Coincident ,with the announcement of the new laboratory, Mr. Pal~
nter said that the' company's research depavtment was now In the
final -stages of the development of a new chemical method of rayon ;-
stabilization which . promises to ‘be ‘as ‘revolutionary in the elimina--
tion of " rayon shrinking 'as - ‘“‘Sanforized”. was in’ the " elimina«
tion of cotton shrinking,, Tt is-also experimenting with a new chemi~

~cal process tg reduce wool shrinkage.—V. 163, p. 190.

Colonial Mills, Inc.—Earnings for. First Quarter—
CONSOLIDATED INCOME STATEMENT FOR QUARTER = ‘'

: +  ENDED FEB, 28, 1946 : I

: ¢ $5,608,599 :
812,645
361,610 |

" $451,0351 .
1.20;

Sales ... ; .
Net profit before taxes. ... sy o
Federal .income. & &xcess profits taxes & State inc. taxes

Officers—= /i di i | A 3
" The ‘directors have initiated payment-of quarterly. dividends and has:
declared- & dividend iof ‘25 gents’per. share on: the capital stock,
payable  Aprik- 15 to holders of -record April 8. (see offering in._ V.»
163, p. 1422.)

‘'Willlam ' P.

 Saunders has. been elected Vice Eirqsldelﬁh and Edward |
562. i AR

Stuart M. Crocker, -President, in'his remarks to stock= -
holders, states: ot i PR ; i
‘The eventful year of 1945 ushered. in ‘a -period of
¢ally -important’ to the future-of America and of the world. ']
It ‘proved to be, Tor the- Columbia-Bystem, & -year of -transition. -
During 1945 :Columbia ; passed. from. concentration -on. providing melj
for the furnaces of war to operations-involved .with -the economy- of /
peace:~--It . will-be - & seurce-of - satisfaction. to the: shareholders: that
this char ver is being ac hed with little etfect on- the oper-
ations-or the gross revenue of the system. % T

S 4
adjustment critle

el

was $10,385,212, an increase of $418,131 (4.2%) over 1944, . .oy e
++Dividends of $8,943,832 (B6% -of net income) were paid .to. share-
preferred
dends on the Common Stock. . ) ; i

INCOME-—The Columbia System at the.
end of 1945 was: composed of ‘Columbia Gas & Electric Corp.  (the,
paredt ‘company) “and 33 subsidiary operating companies, .- "L :
" The System serves directly almost 1,750,000 customers in over 1,740
cémmunities. in- Indlana,” Kentucky, Maryland, .New: York; Ohio, Penn~
sylvania, Virginia- and -West Virginia, -and ‘many more through sales.
to, other public service companies. .. -, ;

'Total gross revenues of the subsidiaries in ‘1945 ‘were $137,932,870; .
a drop of $207,343 from "1944, - However; 'this decrease is more than _
accounted for by $2,086,895 included ‘in.1944 revenues for. the raillway |
and bus companies sold during that year. Vi i e

Operating and maintaining the System :properties, cost $71,498,307,
while $13,078,903 'were .set aside ‘as provision for ‘depreciation  and
Tax expense totaled $24,786,714 of which' $8,627,385 were .
for local and state governments and $16,159,329 were for the Federal’,
government. { £ " = 3

{PLANNING-—The fact”that the Columbia System will require more
and more gas from the Southwest necessitates continuous, long-range .
planning for the future.’ 'To provide the increased deliveries to the
Columbia System; the pipeline companies: must expand their: transmis=
sion facilities and- in order to receive this additional gas and redis-
tribute 4t; the Columbia :System “companies. also’ must enlarge  their
tr_&nsmisalon systems, <= SO0 2 el

"Certificates of public. convenience and necessity must be obtained *
fronr the Federal Power Commission before-much. of ‘the. construction »
can  be. commenced, . The preparation, the hearings and other proc= *
esses involved in obtaining these certificates are .time consuming and.
this, combined with the ‘time required for-actual construction, makes:
advance planning essential, ‘The Columbia System therefore has: fols

“‘Jowed the policy of planning years in advance so.that, at all times, it

may have -adequate - supplies of gas available for: its  cusfomers, « !

' rA§ @ first step in the reinforcement of the System’'s transmission -
facilities, application has been:made to the Federal Power Commission ~
for a certificate of public convenience -and. necessity to .construct ap--

_proximately .70 mles of 14-inch. pipe:line from 'Tennessee Gas and"

Transmission Co's- main transmission line ‘in eentra] Kentucky to our

" Cincinnati -Gas Traasportation  Co.'s. 20-inch' transmission lipe imr

northern Kentucky, wnich will-enable  the  Charleston .Grodp . to, in-;
crease the -quantity taken into its system 'to a total of 200,000 Mcf .
per day from Tennessee Gas and Transmission Co. ST i 5
'GAS SUPPLIES—During 1944 Columbia System's subsidiaries nego= -
tiated-long-term contracts for the purchase of 100,000 Mecf pet day
(delivery -commenced -October: 31, 1944) from the Tennessee Gas. and }
Transmission Co. and 25,000 Mcf per day. from . Panhandle Easterr:’
Pipe Line Co. - Negotiations for the purchase of an additional 100,000 -

"'Mef, per day for a long term from ‘Tennessee were completed. in -Febi,

19486. ’;‘he' delivery of a total of 200,000 Mcf per day from this source 3
is". contingent upon: Tennessee' Gas ~and Transmission. Co. receivin

" the necessary construction permits. from the Federal Power Commis~

sion, . A long-term contract for the purchase of an additional 25,000 ;
M¢f ‘per ‘day from Panhandle’ Eastern Pipe ‘Line Co. ‘is being nego- :
Thus the total quantity of gas to 'be delivered . from - th
Southwest, under long-term, firm contracts, will be increased to 250,008 .
Mef ‘per day when" the latter negotiation is completed. Columbia’s |
subsidiaries, through ‘the aid of Columbla Gas & Electric Corp. have S
been "able. to negotiate contracts for these .large.quantities-of ‘gas,
costing many millions of dollars.. The:large.purchases, made by the
subsidiary companies, are for the benefit of all of Columbia System’s’
" :During 1945, ‘Columbia System .companies. drilled..355 - gas- wells.
Future economic well-drilling. programs. have -been- planned to fit in
with the new- method of operation,. .. 3
.1945 SALES OF ‘GAS .AND ELECTRICITY--The -end of the war
resulted - in. some - decline, In_ the jndustrial.gas. sales of the Bystemr |
companiés, altnough it was less than..had.been .expected, For-the:
year as a whole industrial sales decreased 5% from the volume of
1944, On the other hand, sales to non-industrial customers increase
9.2%. - Thus, total gas sales for 1945. were 179,121,462 Mcf, 4.0%
greater than total gas sales of 1944. : *
Electric sales to industry by. the System in the year 1945 declined. |
7.8% from 1944. -In the latter months. of .the year, -also -due to the
ending, of hpstilities, .industrial electric sales were 23.1% less than:in.
the corresponding months-of .1944. _Total sales. of -electricity for the:
year to all classes of. customers declined 4.2%. . .
“STATUS OF RATE CASES—Hearings before - the Federal Power.
Commission- in the proceedings: involving- the ~rates ‘of United Fuel
@as Co., Warfield Natural Gas Co.,” Cincinnati Gas Transportation :
Co.. and. Huntingtorr Development' and ' Gas- Co. have. been concluded
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. and ‘briefs filed.. The 'matter -was argued hefore the Commission on
Sept. 14 .and 15, 1945. No decision "has.as yet been rendered,

- .OPERATING - CHANGES-—Consistent with the policy of simplifying,

:ithe -daily ‘operation ‘of : the “Columbia .System, steps were taken during
the 'year toward the greater-coordination-of several operating eom-
~-panies, 5 “ o G
Atlant € i
. Virginia Gas Distcibution Corp., and Virginia Gas Transmission Corp,,
have heretofore been operated as a separate operating group with its
.:own nanagement, " A.large percentage ot the gas-requ.rements of these
. companies -s obtained from Warfield Natural Gas Co. of the Charleston
*Group and, 'in the interest of economy . and efficiency, “the "operations

ic Seaboard Corp..and its 'éubsidiaries, .Amere Gas, Utilities Co.; **

* - and management :of .the. 8eaboard Group -companies have ‘been -com- "

| -lined . b

il | was to meet .the ‘geographic requirements ‘of the Act
5| - would ‘be fair to

| . after divestment

' ‘company, a_new program 'was wor

| Buccessful ‘consummation.

i sale,

bined with" those of ‘the Charleston Group as of the close of ‘the-year,
¢« Harry: ‘A, Wallace, .Jr,,: ‘who has  been . President’ of - the -Charleston
Group, is now President, and:Quver S. Hagerman, formerly President
‘of the Seaboard Croup, -is now Vice ‘President and 'General ‘Manager,
‘of ‘the' combined -operations, . - . ‘ i
Binghamton Gas Works, :Keystone Gas Co., Inc., Home Gas: Co..and
Eastern Pipe-Line Co. have been-operated under separate management
- as -the .Binghamton ‘Group, These companies obtain their principal
supply of gas through the lines of The Manufacturers Light and Heat
*Co,, one of the Pittsburgh Group companies, As a further ‘step toward
‘economy and eificiency in operation,. the management and the oper-
.-ations of the Binghamton Group are to be transferred as .of -April 1,
1946 to the Pittsburgh Group. The comb;ned operations . will .be
under the direction, as President, of Charles E. Bennett, who is .now
President and’General ‘Manager of the Pittsburgh Group; Irving K.
' -Peck, -now . President .of -the Binghamton Group, "will serve, as Vice
President and General Manager of the combined operations,

' INTEGRATION—On 'June 15, 1944, Columba outlined to. the SEC
<& plan ‘which it -contemplated wouid bring  Co.umbia - System rinto
compliance. with.the reguirements of-the Public. Uiility Holding - Com-~
pany ‘Act-as t0 both geographic integration and corporate simplifi=
seation, =
ings which' settled, substantially. along- the lines -which. had been out-
y “Columbia, the major steps which Columbia System ' should
‘take to ‘meet .the -Act’s .requirements as .to geographic .integration:
" “The Commission’s Findings and.Order did three things: (1) ; specified
" the companies which - Columbin could retain under the. Act. (consti-
tuting the greater part of ‘Columbia System’s interconnected natural
‘885 system); (i) required Columb’a to dispose of .its interests in the
Cincinnati and Dayton Groups.of. companies and . in certain’ miscel«
‘ laneous minor subsidiary® companies -and - some ‘miscellaneous dnvest~
ments; and -(iii) reserved ‘for later consideration questions as ‘to the
retainability of the Seaboard and Binghamton: Groups ‘of *companies
and the Big Marsh Oil-Co, SRITH R i v
During the period in which the Commission had been considering: the
- Bystem’s. geographic .integration problems, leading up ‘to.the .Order -of
, Nov, 30, 1944, Columbis was engaged in.detailed studies ‘of the finan-
. cial problems ‘encountered in making ‘the substantial changes .in ‘the
Systeni’s size and .character imposed by the geographic -requirements.
. These studies were made in the. year. 1944, on- the basis of ‘financial
conditions and the levels of the securities. markets ‘as they existed -or
_-could ‘be foreseen at that time, and resulted in the formal plan ‘which
- Columbia filed with the Commission on Dec. 21, 1944, Its.objective
by means which

all secu
‘for ‘the Columbia  Gas System which-:would .remajn
of the Cincinnati’and Dayton Greups of companies,

;. That .plan was set down for consideration by the Commission,: de-
tailed “testimony ‘was prepared on’ the com

. hearings were -held throughout‘the month of
after intermittently until the middle of June.

° -“‘The ‘plan ‘was ‘prepared
In. the ' six - mo

capital structure

“In"1944 and filed in December of

nths’. period. :which - followed,

changes in the securities markets..
decreased ;and“the .general level ‘of
stocks substantially increased,

{ -became. apparent, in the light .o
tives ‘of -geographic integration
--Femaining. System .might .be -a
' ‘originally, contemplated and
. manner. which. would be of b
In joint  discussions  with T

Interest rates for long-term .-bonds

In May-the European: war endedy - It
and ‘a.sound security «structure for the
ttained by steps - different from -those

he United -Corp., our :statutory. parent

ked  out. Wl T A,
M—The- plan -as .modified .now -contemplates: a
steps, to be ‘worked -out .in defailand taken: at
and other conditions are .most zonducivé: to their
The major steps involved
e .summarized as follows;

cinnati - Group “Companies: Look t:g -toward
of - the -~Cincinnati - Group . Compaaies’ 'from
Columbia. System, various steps were worked :out to improve ‘the cap=
ital structure of the Cincinnati Company, which ‘would place it upon
@ strongef financial basis af
proving the chara
increase the "amo
These ste
-dividend rates, of
-bonds -and prefe
‘Cincinnati com
the Cincinnati
panies ‘operating in the Cincinnati area, viz.,
and: Power Co., ‘Miami :Power “Corp. and ‘West
‘Water Co.,'Inc. As all of these transactions h

(2) Steps as to the Dayton Group:. For. re
| ‘governing < the' steps as to Cincinnati,

was’ undertaken asto the Dayton Grou
pany's acquisition’ from Columb:
refinancing of “the Dayton com
mortgage ‘bonds at a lower. int
/| been completed,

(3) Sale of the Cincinnati a
-summation ‘of the steps .above outlined (for refinancing and’ improving
the capital -structures - of - the Cincinnati’and ‘Dayton companies, .and
. upon- completion of the necessary proceedings before the Commission,
the program contemplates.the sale by Columbia -of ‘the ‘common gtocks
of the Cincinnati and Dayton companies; ; ! b

(4) "Columbia  Seni
plates the 'sale by Columbia -of & new issue of debentures - in' such
amount as,; with the proceeds of the ‘sale.of the Cincinnati and Day=
'l ton ‘companies. ‘and 'in the “light .of Columbia’s post-war capital ‘re-

quirements, - will. enable ‘Columbia to-comp]
outstanding 5% -debenture..bonds . ($45,751
of 102), its bank loan: notes ($22,000,000) -and its -
erence .stocks ' ($119,702,815 ‘at- aggregate redemption’ prices)." ‘Compie-‘
tlon of ‘this program will leave the Columbia Gas System, after divest-
ment of the Cincinnati.and .Dayton companies, ‘with. a capital struc-
ture—consisting -of ‘debentures and common stock. 0 il 0

.(5) :Disposition ‘of :Miscellaneous. ‘Sudsidiaries and Investments—The
|| program contemplates that. there will be ‘sold or otherwise ‘disposed of,
/| from timé ‘to time as -advantageous -opportunities .offer, the warious

smaller ‘companies .and - investm
Nov. .30, 1944, requires to be di
il Viking - Distributing Go., The -

.. PRESENT PROGRA
humber of . successive,
- ‘times ‘when ' financial |

and their objectives can b

{1) Steps-.as to.the Cin
. ‘the. ultimate . separation -

cter of ‘the Cincinnati common stock, ‘would ‘tend to
unt which Columbia could expect to realize from its
ps--included . the ‘refinancing, at. lower: interest..and
f the Cincinnati. company's outstanding first ‘mortgage

mon stock ‘equity and the transfer‘to the ownership "of

ave been ‘completed.

asons . similar to -those
& somewhat  similar. program
P, involving ‘the .Dayton :coms=
a of Miami Development Co. and the

erest -rate.. These steps :have likewise

vested. .- These include ‘Columb'a’ Corp.,
Ohio- Fuel .SBupply Co..--Argd Oil Corp.,

United Corp., Servel, Inc.,. and-.American- Water -Works -and ‘Electric
/}Co., Inc.

System ‘will- be a' completely -interconnected natural gas producing,

'been ‘the-objective of the Columbia integration plans. ) -
. STEPS' ALREADY TAKEN--A number of the steps involved in the
overall program ‘have already been completed. ¥

before the -SEC and The ‘Ohio P, U, Commission, the  obtaining -of
Jnecessary ‘- Commission approvals, and ‘the registration of the new

i§improving the capital structur

leted, as -follows:

187,000,000 to the common . stock ‘equity of the Cincinnati ‘company,
1 2:(b). On 'the same day 'the Cincinnati- company acquired from .Colum-
bia for ;a cash purchase price. of $6,267;876, all -of the common stocks,

itized for FRASER

On Nov. 30,1944, the BEC issued an order and accompanying find-

Tity ‘holders .and which ‘would produce-a sound

plicated issues inyolved :and '
March, 1945, ‘and “there- *

that “the plan” could be revised in:a .’
enefit-to the corporation’s-shareholders.:

{
in ‘1Le program-

company - of “Columbia’s. iriterest- in :the smaller com- .
,The Union Light, Heat
Harrison Electric -ahd v

Wood Coal Co., 'Wooster Tool & Supply Co., and investments in.'The 3

transporting and distributnig system, serving .directly, or. through +sales
to other. public service companies, in excess of 1,500,000 gas cus- ;.
tomers. - It "will have 'the simple security structure-which has always |

$29,178,602,

Lomentsi—

! Ine;; Wood Coal. Co.,
““Ameriean ‘Water Work,

:“accomplished—The sale of the co

i

v its: ‘bank <loan .and

‘of that year, '
there - were substantial’
< boa
market ‘values -of - utility ‘common *

f 4he' various- changes, ‘that the objec-

« Bept. 128, 1945,

- “the manner in.the

- Light, Heat and Power Co. and West Harrison Electric and Water
Lo, a0,

(c) ‘After :competitive bidding the Cincinnati ‘Company -on October
23,.1945, ‘'completed “the sale {0 -investment bankers of $45,500,000,
first mortgage bonds, 2% % series due 1975, at the price of 100.33991%
‘‘ob princ.,al amount,’ yielding ‘to the Cincinnati company total pro~
ceeds of $45,654,659, . ) S ; R
i -la) ‘wne'.'Ulncinnati ‘company .issued $27,000,000 cumulative pre-
- -ferred stock, 4% series, in exchange for a like spar amount of its out-

standing . $40,000,000 - .of cumulated. .5% preferred -stock, Series A,
) bursuant to an exchange offer made by the company. -

(e) 'vne Cincinnati' cormpany: called for redemy 1 and 1 d;
.~on -Dec, 24, 1945, all :of its outstanding first .mortgage bonds, 3%%

Series due-1866;..on Dec, 1, 1945, all of its outstanding first mortgage
.-bonds, 3% % ‘Series due 1967;.and on .Jan. 1, 1846, all shares of its
‘. cumulative' 5% preferred stock, Series A, not exchanged pursuant to
‘the exchange. offer.

(2) As to the Da

q

yton Company—The program for refinancing and

“improving the’ capital structure:of the Dayton company has likewise

,-been: completed, the following steps having been' taken: - °
‘:4a) ‘On- Oet. 30, 1945, Columbia made a cash contrib
$2,000,000 to the common stock equity of the Dayton company,

4 (b) 'On the same ‘day ‘the Dayton company acquired for a cash
purchase price of $598,751 all of the common svock and indebtedness
of The M.ami Development Co. owned by ‘Columbia.

(c) -After competitive bidding, the ‘Dayton company on -October 31,

+ 1945, .completed the -sale to investment bankers of $28,850,000 first
mortgage bonds, 23; % Series due 1975, ‘at the price .of 101.139% of

“:principal amount, yielding to the Dayton company total proceeds of

ution of

(d) The Dayton company. called for redemption and redeemed on

: Dee; 1, 1945, all of its outstanding first and refunding mortgage bonds,

3% %0 -Beries due1962; and all of its ‘outstanding first ‘mortgage ‘bonds,
-3% ‘Beries ‘due 1970. 4

3) A 2o Columbiq 'S,

ing ‘with the ca;

“ ;
ystem Financing-—As a preliminary step -deal-
pital ‘structure of the parent company, -Columbia “on
‘borrowed ‘from a.group .of .banks $22,000,000,. for two
interest per annum:and with .these funds and addi-
tional® treasury:cash called for redemption ‘and ‘redeemed on' Oct, 1
1945,  .at" '102% " .of their i principal. :amount ' :and . -acerued interest,
+$32,000,000, outstanding 25-year 5% debenture bonds due May 1, 1952
- {being the entire outstanding _balanc

bonds.) : : kS

w(4) As-to the Dis

years ‘at 1% %

position of Miscel:ancous Subsidiaries and. Invest

(2) Columbia ‘Corp. ‘and Viking Distributing “Co. have been -dissolved
and ‘the remaining assets ‘of ‘those companijes. have .been received by
Columbia Gas & Electric Corp. " " ; -

‘{b) Columbia Gas & Electric Corp.-hassold ' its investment ‘in’ Ohio
Fuel ‘Supply - Co., Argo  Oil Corp., Wooster Tool. & Supply Co., Servel,

s & Electric :Co, £l AT

REMAINING STEPS—The following  principal steps’ remain ‘to be
mmon - stocks  of ‘Cincinnati Gas &
d Light ‘Co., ‘the. sale of Columbia’s
the retirement. of ‘the ‘remaining ‘amount. 'of

Electric Co,. and -Dayton Power ‘an,
new debenture ‘hpnds;

Columbia’s -presently -ou
‘the ‘redemption ‘of its preferred  and preference
n -statements ‘for all of ‘the securities to be issued
ations for.the necessary Commission approvals- are
reparation.and studies. are -progressing of ‘the many
which.must ‘be: solved. to- accomplish .these ssteps -in
-best ‘interests of corporation-and. its security :holders.
It is the management’s-hope- and -expectatiorn. that. all .or" substan~
tially -all of the.remaining steps. will “have ,been .completed before, the

-end of 1946 unless-the ‘country’s economic factors :become.unfavorable
for such transactions. . ¢ 3 : !

“; The retention’ of .Columbia’s  inter:

.'stocks. " Registratio:
-orsold and . applic:
‘in’ the course of
detailed problems

est in the Binghamton and ‘Sea-
td- ‘Groups .of companies and .Big ‘Marsh Ol ‘Co, .has vet ‘to. -be
ally. decided. by the  Securities. and Exchange  Commission.

.:/-PRO "FORMA  CONSOLIDATED “INCOME STATEMENTS

fin;

e ‘of the 1952 issue ‘of debenture

 CONSOLIDATED BALANCE SHEET DECEMBER 31
1945 1944
ASSETS— $ $
Property, plant and -equipment, incl. intang... 609,442,811 593,226,221

- Miscel. invests, and advances (net)..._. 1,731,853 659,672
~Cash in banks and on hand.. 19,631,581 33,535,126
- Temporary cash investments.. 13,676,861 24,382,233
Accounts and notes receivable 11,205,319 10,490,91%
Purchased gas in underground . C IR 5,433,318 4,533,831
. Materials and supplies 8,135,686 17,912,865
Prepaid insurance, taxes, gas lease rentals and e s
Toyalties, etc, 1,770,816 1,861,81&
“Bpetial funds and deposits_ ... ________ 6,362,703 3,566,985
Est. postwar.refund of excess profits taxes_._. " s 2,133,77
" Unamortized debt discount, premum and exp.. 1,174,650 . 4,179.026
Other deferred charges 1,051,426 964,141
Total 679,617,024 687,446,497
LIABILITIES— : )
Capital stocks in hands of public:
Subsidiary companies—preferred - stocks.____ 37,000,200 50,000,200
Minor. int,-in. com. stks. & surp. app. thereto 75,592 ,187
Columbia Gas & Electric Corp,—
6% preferred stock (par $100) Series A_... 103,473,040 103,473,040
5% Series preferred stock (par $100)...... 4,062,975 . 4,062,975
% cum, preference stock (par $100)_____ ~ 12,166,800 12,166,800
Common stock (12,223,256 shares no par).... 12,223,256 12,223,256
Long-term Debt in Hands of Public— g F o
" Subsidiary companies—first mortgage bonds 74,350,000 86,674,006
Columbia. Gas & Electric Corp,— {
¢ .23-year 5% ‘debentures due 1952_..._ .. .. . mie—— ' 31,981,000
Debenture bonds 5% Series, -due -Jan. 15, '61 "-44,854,000 44,854,000 -
1% % notes pay. to banks, due Sept, 28, 1947 22,000,000 et
Notes payable to: bank . 50,000 JR
Accounts ‘payable i 4,744,325 3,878,746
- ‘Acerued ‘taxes % 26,985,931, 32,977,722
vAccrued Jdnterest: .l . o oL o _ 1,541,810 1,757,816
Customers’ -deposits and .accrued int. thereon.. . 2,267,193 3,322,704
Other ‘current ‘and accrued .liabilities...._._.. 1,312,454 ' 1,494,762
Contingent Xarnings Pending Rate Decisions— |
‘Impounded ©3,102,276 335,825
_.Not impounded (net)o.. ... ._____ . 40,615 37,004
i Reserves—depreciation. -and depletion - 197,130,704 189,166,638
Injuries and ‘damages_.________..._ N 2,754,291 2,706,103
Advances for and :contribs. in aid of 6o 3,116,457 2,803,566
' ‘Other reserves 4 bt e - 847,435 930,705
- Special - surplus ' 84,856,336 84,750,217 °
~Earned surplus _.___.. SR <+ 40,481,334 38,775,231

20,000 ‘shares "of its ‘common :stock “holdings .in

. Total

tstanding - debenture bonds, the repayment ;of -~
“Proviston * for " depreciation

t

. Contingent liabils. -of subst;mtlal "ﬁmounts____ 679,617,024 687,446,497

COMPARATIVE INCOME STATEMENT (Corporation  Alone)

Years Ended December 31— g ‘1845 10+

: interest revenue.______. $3,477,815 ' $3,676,90

Total revenue ' from - dividends 12,295,362 - 12,365,505

i - 815,773,177 §16,042,411
1,064 1,960

\
O

‘Total revenues

. TaxXes, other than. Federal income -taxes .. .. 42,036 50,661
Prov. for Fed. “inc. tax (exc. prof, tax pay.).. 612,052 672,367
. Mahagement and service contract fees charged 3 v )
. by s wholly-owned  subsidiary .service COumile 163,104 175,618
General ‘anid- administrative expenses_.._..... .. 912,190 . 1,198,688
. /Gross income ' _ '$14,041,831 :$13,943,117
Interest on-long-term .debt______ . _ .. = .3,630,949 . 3,845,700
tAmortization -of debt ‘discount -and expensi S 105,366 114,444
{"Other Anterest il ... ili.iliil g iGieie - 12,011 14,773
.Other income -deducti 8,303 - 19

~ i 'Preferred  dividends

Net income

$10,385,212 $9,967,081 .

3 : ,FORB CALENDAR.YEAR 1945/ ., bt /i1 ¢ B e 6,480416 6,502,675 ;
i 3 & B et Tolumibfa Cincinnati * Dayton -~ %7mon dividend .. g - 2,453,416 2,460,856
i S s Systeny . Bystem, . Bystem BALANCE SHEET  DEC, 31 (Company Alone y
:~'Gross revenues‘and ‘other income>."$86,914;762 ‘$36,873, 6.’4 $22,997,470 ; 2 » e a.;, v( g panymﬁ ) 1944
¢ Opera‘tlt.m‘ and"maglltgnnnce_,Tn___ (48,224,236 - 21,689,658 . 11,870,500 , ASSETS— $ $ -
i Vgaxes PR 15,628,605 6,477,174 6,015,296, 7, yec in’Subsidiaries Consolidated— L i ;
. Depreciation and -depletion.. - °"8,191,035 | "3,141,833 1,607,224 Common stocks : 230,227,322 228,507,93%
~Interest ‘and ‘fixed charges_ 3,674,196 1,369,133 . - 955,512 Preferred ' stocks 2.644'300 - 2644300 .
o PR A A e s _ : " Bonds - s 1,912,500 2432100
Consolidated net- income $117196,690 " $4,195,465" '$2,548,938 " : 'sa4 ' 164
.. Preferred dividends - S L 080j000 450,012 | NOtes ‘and .advances 48,594,711 ; 53,164,100
Balance applic.'to com. stocks. " ‘$T1,196.600" §3,115,465 - $2,008,026 5 . LOt8L- - 283,378,833 286,748 437

i

ter \it ‘became independent -and, ‘by.im-

+* marily ‘to-eliminate the
“ithe p

rred 5tock, ‘a-capital eontribution by Columbia to the .

*‘and 'Light Co.'is negligible, *
" been -edjusted only to elimin.
“ast result: of - that ‘refinancing, -

pany's two outstanding serles of fixst ! . CONSOLIDATED INCOME STATEMENT FOR.CALENDAR YEARS

nd Dayton Common Stocks-—Upon cons

or -Securities—Thereafter, ‘the ‘program  contems

lete ‘the retiremert of all its -
,080 at ‘the redemption price .
preferred and pref- /

ents ‘which 'the .Commnission’s ‘Order :of -

‘Following .the completion of 'tﬁese "\'ai!ous"steps ‘the mew ‘Columbia..

' -(1) 43 ‘to_the ‘Cincinnati Company—After -the mecessary hearings

i

securities -under .the ‘SBecurities Act ‘of 1933, -all ‘of . the program for
e of the Cincinnati Company has »been R

o plan.' I -the case

_th-NOTE—'I‘he above “income ‘state
e
“lud
of
‘the

ments” reflect’ ‘the consolidation ‘of
‘actual “operations for :the ‘year 1945 of the companies. to ‘be in-
edin ‘the ‘respective systems and ‘adjusted as follows: In the case
new ‘Columbia -system the accounts have been adjusted 'to reflect
results of ‘the: consummation "of “the integration plan'.and pri-

actual interest on'debt and the dividends.on
referred stock of Columbia Gas & Electric 'Corp.' (which-debt-and
preferred -stocks -are to .be redeemed “under the plan). and to include
assumed annual interest on the $110,000,000. of new debenture ‘bonds
which it is estimated will be outstanding upon the completion of the
of .Cincinnati System, the accounts : have ‘been ad-
Justed ‘to show ‘the-effect ‘for. the full year of . the refinancing. trans-
actions ‘consummated *hy ‘Cincinnati ‘Gas & Electric Co. during the year.
Because the net effect of the refinancin

ate ‘the han-recurring. tax credit recorded

_______________________________ 5,706,487 . . 5,706,487F
(.77 ‘Balance N a3t 2 5. 277,672,346 281,041,950

‘Other -miscellaneous  investments (netyaso i 1,748,664 . . 650,209 «
( Special funds.and deposits. ... i :262,154 ' 251,065

Cash .in’ banks .and ‘on-han 2N 8,321,584 14,546,476 . |

U. 5. Govt. securities (at cost) _._ 1,376,000 " 4,274,900

.Accounts, Accrued Int. & Divs. Receivabloo.

. Bubsidiaries R b -950,538- 907,007 -
: ther“ SR ) iy i 81,570 | .+ 38,219 "
" ‘Unamortized debt  discount. and expense 1,174,650 . 1,519,315
_Other -~ deferred . charges...._.__ . ____ . 7,947 12,722

i

g transactions of Dayton Power ‘_"
the ‘figures .tor. the Dayton System have

t

 Less—reserve

Total ...

. 291,585,453 303,241,863

‘Capital Stock: ]
6% preferred stock, Beries A
5% preferred stock_

103,600,200 104,163,950

Lt 4,062,975 4,235,805
::5 % ~ocumulative preference stock. . 12,184,900 12,386,000
i\ Common ' stock,  no par—-12,229 874 sh +-12,229,874 12,304,282
Long-term -debt 66,914,000 .-76,914,000
‘Accounts payable ... 2 43,870 33,863
Accrued interest' on long-term debt... .. ... ... 1,032,029 © 1,295,946
Accrued taxes' .. . £ 904,119." - 938,550+ .
Otheér current: and ‘accrued diabilities. 538,153 632,945°

+-Reserv

Py

.
{

i"detached. - Coupon-No. 1'is

¢

i

o
.

7 50%" of ‘common stock interes

4

e§..and 'special surplus.

75,057,164 ' '177.464,003
Earned surplus

15,018,166 12,872,519

o N,

291,685,453 303,241,863

—V.'163. p. 1025,

Commonwealth ‘Gas ‘Corp.—Calls 6% Debentures— .
All " of " the '$4,625,400. 6utstanding  15-year 6%
due "July 1,7 1948, “has: been ¢alled: for redemption
at ‘the principal :amount thereof, Payment will be
‘ Title Bank & Trust Co.,
‘phia, Pa. Lo
“Allsuch: debenture- must h
3 “to 30, t both  inclusive,

on May 6, 194@,
made at .the Lanw
trustee, Broad and Chestnut Sts, Philadel-

ave attached thereto coupons numbered
Coupons- numbered 1° and 2 should .be
* payable at the rate of §1 and coupon
No. '2-at -the rate of 50 cents for each $100 principal amount -of
»debentures -appurtenant to -each of such coupons, H

The above retirement will leave the corporation With only 966,326
‘shares +of ' common- stock in ‘the hands 'of the public.  Most of the
funds ‘needed. for the redemption of the debentures was' obtained
from the sale in December, 1945, of - the ‘company's ‘approximatély
t in Memphis Natural Gas Co. for.$4,-
081,250. Working capital “resources,” it “was- said, " are sufficient te
provide the balance of the amount r
‘tures.~V. "158, 'p."2359.

‘Commonwealth Edison Co.—Weekly Output—
Electricity -output ‘of the Commonwealth Edison group of companies,

. -excluding tales to other electric utilities for the week ended March 30,

€

[§

7 1945 71944 .
Subsidiary Companies— B g
‘Gross ‘revenues: ‘Gas. 87,967,813 84,915,604

Electric ATY 41,760,253 42,754,527
Radlwey: and.’ bus S b Pas oy S R R e 2,086,895
Oil “and . gasoline. .. . [._ RN ~' 6,174,286 - 6,536,095
. ‘Water, steam -and. other .operation 01,791,957 1,536,754
Other ine. (Int., ‘divs. and ‘misc,).Z +74194,344 | 246,421
Total 'gross revenues_ 137,888,653 138,076,296
+Operation—Furchased - gas . . 22,771,686 /18,100,744
Prod. of ..gas, :elec. . oil gasoli 14,054,478 14,241,316
.« Rents and ;royalties . .. .. i i - 4,150,425 . . 4,416,719
General and  administ ative, .customers ac-' - L ’
~ counting.and collecting and sales” prom.. exp. . 13,818,339 13,065,876
. --Transmission, 'djstrib. ‘and -oth. oper, exps, < . 9,452,059 . 9,411,624 .
Y 'Maintenance . ___ 7,251,320 . 7,304,529
. Prov. for depreciation'and depletign.__ ... 13,078,903 15,549,271
"Taxes—other than Fed. .inc.-and exe. prof, tax, - '9,898,160 10,224,935
“ Provision. for: Federal, income tax., ik <1 7,981,596 . 8,450,795
Proyision..for Federal excess profits tax. 6,896,958 12,070,605
Gross. income - 4 128,524,729, “25,239,881
“Special. charge * ' 2,481,274 syl
‘Interest and fixed-charges: . . - " o = % ,3,107,712 © 3,112,049
. Interest -capitalized. __ .. Cr101,834  “Cr71,120
Preferred -dividends _.... 2,220,011, 2,450,012
-« "Earnings applicable" to: minority .interests.. .".5,066 ©6,87
Balance ‘applicable. to corporation_..__...__ 20,811,600 19,742,066
Columbia Gas & -Electric' Corporation— il ; ) 3
Administrative ‘and ‘other -expensesand taxes  : :
less ‘miscellaneous .revenue . __ .. __..______. .. 1,687,279 . 2,056,305
' .Balance .before fixed charges. 19,124,321 . 17,685,761
'Interest and fixed .charges.._.. .. 3,656,619 . 3,976,036
‘Consolidated et incéme 15,467,702 - 13,709,725
Preferred dividends pgid__. 6,453,640 - 6,453,640 - -
‘Balance _. 9,014,062 . 17,256,085
‘Common -dividends ...l .- 2,445,975 2,445,975
Consol. -earns, -per sh. of com, stock- outstdg._. $0.74  $0.59

-°(8) ‘On.-Oct. 22, 1945, Columbia made & - cash .contribution of

3

bonds. and notes owned by Columbia of Miami.jPower Corp., The Union

*“Federal - taxes -on" income ' have! b
deduct?
‘of. subsidiary. rompanies.. . An ,amount: equivalent to this reduction is
: shown- as & special charge in ineome deductions, The special ~charge
-and the reduction of taxes are 'both non-resurring items.

een reduced ‘resulting from the

{

on for tax purposes of costs applicable to-refinancing of bonds -

showed a 5.2% decrease from the corresponding period last year. Fpl-
lowing are the kilowatt-hour output totals of the past.four weeks and
percentage comparisons with- last year: « 5y

Week Ended-— 1946 1945 % Dec.
‘Mar. 30__ < 179,195,000 189,124,000 5.2
‘Mar. 23__ 5L 184,731,000 192,545,000 4.1
Mar, 16 184,931,000 192,976,000 4.2
Mar, 9____ e 186,664,000 198,637,000 6.0

Annual Report—Charles G. Freeman, President; states:
For the first time since 1938, it is not pqsslble to. say that all pre-

‘income debentures

i

equired to eleminate the deben-
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* vious electric oilt.put recérds were exceeded in the last year, . Before |

V-J day, 1945 output was well ahead of that for 1944 but receded as
power requirements for war production ceased, Although the decline
" in use of electricity by industrial customers after the end of ‘the war
was less than anticipated, this decline more than offset an increase
"7 in residential and commercial usage. For the year ‘1945 as a whole,
 the volume of business of the .company and its subsidiaries ‘was sub=
stantially the same as in 1944. ° X
Consolidated net income in 1945 was moderately ‘higher than in
1944, as a result of the refinancing operations completed in October,

| 1944, and April, 1945. ; b
. KILOWATTHOURS OF ELECTRICITY SOLD FOR CALENDAR YEARS

(Commonwealth. Edison; Co. and Subsidiary Companies)
945

Class of Service— . ! k 1944
Residential and ruralo....ooooo s 1,496,397,144 1,399,650,603
5,334,084,758

835,400,526
318,070,456
1,048,283,483
1,591,385,778

5,031,599,304-

869,683,914

324,794,449

1,034,290,485

1,528,681,501

A e

Total «. o 10,285,446,797 10,526,875,604

GAS OPERATING. REVENUE’ (SUBSIDIARY .COMPANIES)

s ' FOR CALENDAR YEARS g

Class of ‘Service— 1 7 :
idential ;

Electric - railroads “__.
Other electric utilities

\

194 1944
. $12,540,680 $12,017,277
; 1,339,756 . 1,240,822
1.780,591 - 1,672,089
3,001,486 . 3,144,696
11,093 . 9,634
45,053 -38,446
147,152 149,514

P g O R
$18.865,811 $18,272,378
GAS SOLD (SUBSIDIARY COMPANIES)

‘.FOR CALENDAR YEARS
Class of Service—— '

Residential - : b 5

" C cial

. Industrial—other than interruptible.
Industrial—interruptible .

Sales to public  authorities..

Other. gas . utilities._.
Other gas revenues.

. Total
- THERMS OF

1945 1944
101,779,613 95,441,791
12595372 11,487,056

Lo i - el
. Industrial—other. thm}’ interruptible.

151,318,524 159,725,074
158,876 135,900

... Sales. to- public authorities.
2,108,239 ~ 1,768,481

Other - gas . utilities...

Total . 307,317,013 303,530,385
TAXES—Tax provisions for the'last two years were ‘as follows: -
1945 1944
$22,091,637 $22,636,398
15,539,600 13,890,200
2,687,000

Federal - income " _.__
- Federal excess  profits-—subsidiary.

Total. k

“ FUNDED DEBT—At- the ‘beginning . of 1945, funded . debt consisted
of the following: s X : -

$180,000,000

3%, due .February 1, 1977_..
First mortgage, 3%i%, due April 1,71979._
Convertible debentures, 3% %, due July 1, 25,946,100

Total z $319,846,100

In April, 1945, the company refunded the 3% % first mortgage bonds
by issuing, in exchange, $100,000,000 of ‘new 3% bonds -due:April 1,
1985, and by- paying the balance. ' This transaction. was equivalent to
an ordinary- refunding on a 2.73% - basis, because the company saved
the redemption premium of 6% % on the bonds exchanged. 3

. During 1945, $7,351,200 of the company’s 3% % debentures was con=
verted into an equal par value of Edison stock, thereby reducing’ the
outstanding debentures to $18,594,900. An additional $2.775,400 was

. converted during the period from January 1 to Jan. 22, 1946.. .

On Jan. 23, 1946, the board of directors called the remaining deben~

tures for redemption on March 9,  Holders will haye the- right to con-
- yert the called debentures into Edison stock at the rate of four, shares
for each $100 of debentures, until 5 p.m. on March 4. :

958.

On the assuniption” that-all the debentures. are converted, the eon-

solidated capitalization’ will comprise:
Commonwealth Edison first mortgage bonds:
. 3%, due. February 1, 1977

3%, due April.1, 1985

$180,000,000
100,000,000

Total " .
Minority interest
Commonwealth Edison stock:

13,764,832 shares .of ‘the par value of $25 each_.

224,200
344,120,800

: : $624,345,000
CONSOLIDATED INCOME, STATEMENT FOR CALENDAR YEARS
R Rt e { 1945 1944

2 $ '
Operating Tevenues 192,097,032 188,536,142
Other. income 826,207 979,178

Total income. . :
Operation—power purchased _
Gas ' purchased _.__..
Other operation
Maintenance
State, local ‘and miscellaneous - F!
Provision ' for - depreciation..
Interest ' on  funded “debf_._..
« Amort.zation. of “debt  discount and . exp i
Interest on unfunded debt and other deductio
. Interest. charged .to .gonstruction
Federal income taxes.
Federal excess profits taxes of a subsidiary..
Charges equiy.'to Fed. reduc: applied as a— it
Write-down . of " intangibles
Write-down . of unamortized. debt  discou
and expense . l....
<" Reduction of losses on

192,923,239 189,515,320
156,570 319,881
5,357,289
69,698,354
11,047,277
22,636,398
19,843,247
11,455,942
1,500,000
82,684
Cr67,748
13,890,200

5,439,377
1 12:974,251
11,373,611
1 221091,637
19,905,187
9,336,153
+1,500,000
50,141

. Cr198,750
15,539,600
2,687,000

3,318,537

3,865,179
307,000

6,596,000

Consolidated * net
. Dividends
Earnings. per :share
’ CONVSOLIDATED BALANCE SHEET'DEC. 31
3 1945

s .
742,602,297

$24,577,746 $22,651,796
_ 18,028,289 17,807,212
1 $1.78

1944 .

$
749,747,712
1,207,199
10,398,434
36,688,570
118,720
80,800,000
12,506,532
11,737,412
623,574
23,640,574

' ASBETS—

*Utility. ‘plant £ ¢

Cash on deposit with trustees; et 253,924
Investments {(at cost or lesg)_-._.. 8,351,850 ,

. Cash . 35,860,391
Deposits for matured.debt and interest.. 108,945

© U, B. Government obligations, at cost 96,211,314
*Receivables 12,201,443
Materials and supplies. 10',746,,433
Prepaid insurance, taxes and .other expenses.. - 548,129
Deferred charges 13,321,337

Total

LIABILITES— ;
Capital sto.k  ($25 pari__._.
Earned surplus
.Minority interest

. Funded debt __
Accounts payable __
Matured debt and  interest....
Accrued interest -
Accrued taxes- (subj. to final determination)__
Customers’ deposits
Sundry current and deferred liabil
« JReserves for depreciation y
Reserves -for insurance and casually.
Contributions in ald of construction

920,206,063 928,068,727

325,525,900.318,174,700
53,802,527 51,483,049
. 224,246 238,370
- 208,594,900 319,846,100
4,682,700 = 3,775,857
108,945 718,720
3,394,040 3,606,859
31,203,024 35,981,728
1,900,091 ,
2,036,508
-..193,835,574
3,000,000
2,097,608

1,850,950
185,115,594
-3,000,000
2,080,755

Total - i 920,206,063 928.068,727
-w»After deducting .reserves of .$1,455,339 in 1945
1944.—V. 163, p. 1724 T
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lative preferred stock (par

. 4% cim. pfd. stock (par $100): o

39,356,389 - 34,972,083 -

! ‘the company or by a former subsidiary.

$40,318,237 $36,526,598 ;

113,900,000 : - Lee Higginson Corp

.~Central Republic Co:

.The Tllinois

. Operating ' expense

‘' Net income
‘. Excess profits taxes (net)

$280,000,000

4,504,000 .

. cancellation,

and . $1,625,339 in .
¥ &

Commonwealth Loan Co. (Indianapolis) — Preferred

. Stock Offered—Mention was made in our issue of March:

95 of the offering March 22 of 40,000 shares of 4% cumu-
$100) at $103 per share and
dividend by Lee Higginson Corp. and Blyth & Co., Inc.

Holders of the 35,000 outstanding shares of its 5% cumulative

*-preterred stock ‘were  given the right  to deposit such shares, prior
‘ to 4 p.m. CST, April 1, 1946, for exchange for shares of 4% cumu~

lative preferred stock on a‘share for share basis and with a certain

¢ cash adjustment.

Cumulative dividends from April 1, 1946, payable quarterly March
'31, June 30, Sept. 30 and Dec. 31, at the rate of 4% per annum.
Redeemable in whole at any time or-in part from time to time on 30
days' notice, at $106 per share fto and including March 31, 1951,
thereafter at $104% per share to and including March 31, 1956, and
thereafter at $103 per share, in each case plus unpaid " acerued
dividends. .. A ‘

‘Transfer agent, office of the company, Indianapolis 4, Ind.”. Regis-
trar, Fletcher Trust Co., Indianapolis 2, Ind.

PURPOSE—Entire net proceeds to be received by the company from
the sale to the underwriters of the uncxchanged portion of the 35,000
shaves of 4% cumulative preferred stock reserved -for exchange for 5%
cumulative preferred stock, together with such additional funds of the

" company as may be required, will be applied to the vedemption of all

the 5% cumulative preferred stock not so exchanged. -
The net proceeds to be received by the.company from the sale of the
5,000 shares of 4% . cumulative preferred stock not . subject . to_the’
exchange offer -are estimated at $468,760, - exclusive of  accrued divi-
denas from April 1, 1946, to the date of delivery, -after deduction of
estimated expenses ($31,220) in connection with -the offering. . Com=

i pany intends.lo apply such net proceeds o.the discharge or: reduction
' of bank loans or commercial paper-of the company, or boih. - Company
 conlemplates that -thercafter bank loans or commercial paper, ‘or
.. both, will" probably - be
.. business may requira.

increased as the demands of the' cempany's
PRESENT FINANCING

Authorized .~ Outstanding
140,000 shs. -~
40,000 shs.’

CAPITALIZA;I'ION; GIVING EFFECT TO

None

Pfd. stock (withoutdesignation) o it .
P - 262,329 shs,

Common stock: (no.par) . "% .500,000 shs. -

HISTORY. AND BUSINESS—Company was Jncorporated. in ‘Indiana’ .
- April 25, 1922, Company now has-and operates 63 small loan offices |

in addition to 16 of the 18 oifices acquired from the late
three were acquired as going
initinily established either by
The company has a separate
license, issued under the applicable small loan law, for each of the
above-mentionéd 63 small loan offices, Y 3§ 5
UNDERWRITERS—The  underwriters . named . below' have agreed,
severally and not jointly, to purchase from the company the respective
percentages set opposite .the names of such underwriters of (a). such
of the 35,000 shares of 4% cumulative preferred stock’ as are not to

of which,
John H. Aufderheide and.his associates,
concerns by the company and 44 were

‘be issued by the company under the exchange offer and . (b) 5,000

adcitional shares of the 4% cumulative preferred stock.
Name— Percentage Name—
20 .- Indianapolis -Bond. and
Share . Corp.
City Securities Corp
Piper; Jaffray & Hopwood
Carter H, Harrison & Co.
Raifensperger, ‘Hughes &
Co.,  Inc

Percentage
Blyth & Co:, Inc
6.25

6.25
6.25

(Inc.) ©i_u
‘Whiting, Weeks
Paul H. Davis & Co 626
Bacon;  Whipple & Co.._." 6,25 Farwell, Chapman & Co.--
Kebbon, McCormick & Co. .- 5 Harold E. Wood & Co,.--

STATEMENT OF INCOME FOR CALEND‘AR YEARS
e " 1945 .. 1944
$3,343,693 | $3,799,926
2,178,583 2,146,955
712,506 .21,418

1943
$3,962,116
2,173,504
34.863

Operating income__-

Interest -expense....

* Net operating ’e‘pcome-.’-,g. $1,152,603
‘Other income._. . X 4,415

ik - T81,157,018 . $1,632,065
505,000
333,000

$1,621,542
522

$1,754,544
473,000
484,000

" $797,544

Incomeé taxes

Net‘ income
Previous balance

. $692,013
2,966,068

: $3,658,086°

175,000
521,936

$794,065
12,866,216

Total surpius.

Cash dividends paid:
On preferred stock ($5)
On. common “stock: ($2)

$3,660,282 $3,560,430

175,000
519,214

"175,000
519,214

$2,966,068 $2,866,216

Balance surplus at end of year:. . $2,961,150
—V. 163, p.;1562. i

Commonwealth & Southern. Corp.—Weekly Output—
The weekly kilowatt hour:output of electric ‘energy of subsidiaries

. of this corporation sadjusted to show . general business conditions of

territory served for:the week ended March 28, 1946 amounted -to
242,151,443 as compared with 255,035,169 for the corresponding week

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

The company on April 3 announced that system output of electricity
(electricity ‘generated and’ purchased)  for -the week ended March 31,
1946, amounting to 176,500,000 kwh,, compared with 160,300,000 kwh.;
for the corresponding week of 1945, an increase.of 10.1%., *Local
distribution of electricity amounted to ‘174,900,000  kwh., compared
with * 158,800,000 - kwh,, for the . corresponding week of - last. year,
an  increase of 10.1%. ¥ 1

Annual Statement Reviewed—The anx@ual report for
1945 notes that operating revenues for that year were
$297,792,209, the highest in the company’s history.

Operating ‘jncome for 1945, before special charge in income deduc-
tions, was $54,004,932, compared with $50,158,612 for 1944. The net
income in 1945 was $30,949,625, , compared , with $30,374,720 for the,
preceding year.
share in 1945 compared with $1.70 a share in 1944, ‘

The merger of Brooklyn Edison Co., Inc., and New York & Queens
Electric .Light & Power Co., into Consolidated Edison on July 31
was of major importance.. ‘'‘This represents a long step in the pro-
gram of corporate simplification and integration of operations which
has been in.progress for some ten years,” the report says, *It brings
into & single company about 87% of the totalbusiness of the System
Companies. It paves the way for the refunding at lower rates of
outstanding System securities.” .

The -company spent- $40,366,292 during the year to purchase for
at ‘varying premium ' rates, $33,145,000

. first refunding mortgage bondy due April 1,.1981.

40,000 shs, - - Bonds will be offered for sale.at competitive bidding,

‘'to the public filed by.2
‘from. general funds . as Tequired, " will be applied. to' redemption of

° Gross ‘revenue
" Operating expenses

- Amortization' of plant acquisition adjustments
< Provision ' for general 'taxes

i Amortization of debt disc.,’ prem, and expense.:
/“Other deductions

Net in el
' Dividends on preferred stock....

==V, 163, p. 1562,

$1,753,748
“¥. 1195

2,762,886 Interest charges, etc

-mage;i e;rr(x)lngs of the company for the
.- matel 900,000,° which . y
in 1945, a decrease of 12,883,726 of 5.05 % —V. 163, pp. 1724 and 1562, v szt Lo Bons, #3140 e Baare

. tribution was made on Feb, 20, last,” while during

‘“'Cash in banks and on band

. Inventories

The ‘rate earned on the common stock was $1.74 a
. Goodwill and -patents

- Cepital surplus
in principal ;

report, and only slightly below the all-time recofd sales in 1926, “the |
year of the.great coal strike and also one of severe cold.” . A total

. of 44,413,351,600 cubic feet of gas were sold for a total revenue
. of $44,165,717,
~.the 1944 figures.

Both gas sales and revenues were 5% larger than

Sales of steam by the New York' Steam Corp. amounted to 14,«

..916,846,000 pounds, a decrease of 6% below 1944, Revenues from the
. sale of steam amounted to $15,176,509, a decrease of 4% compared

with 1944,
Total taxes of the System companies were $64,215,073. Local taxes
amounted to $31,625,103, State taxes to $8,886,483, and Federal taxes

_to $23,703,487. A tax adjustment of $6,270,000 ‘was made in 1945,
- pringing the total to $70,485,073, or 23.6% of the company's revenue

dollar, ) i

Electric rate reductions were made by the System Companiés in
1945 which the report estimates will save customers & total of more
than $6,000,000 a year.  Consolidated Edison has made progressive
rate reductions each ‘year since 1920. The reductions since 1928,
based on one year of customers’ use at the time the reductiong
were ‘made, -are estimated to amount to $42,250,000. -

At the .end of 1945, the company employed 25,967 persons, according
to the report, an’' increase of 2,423, attributed to the return of
employes from war service. At the close of the year, 1,600 Bystem
employes were still on leave to serve in the armed forcs and 1,318
were on wartime leave. The total payroll including both active and
inactive employes amounted to $76,697,281. 4

The c0mparati\}e income .accounts for ‘the calendar

'years 1945 and 1944 were given in“the ‘Chronicle” of
 Feb. 4, 1946, page 649 and the balance sheets as of Dec.
©31, 1945 and 1944 will be found in the “Chronicle” of

March 4, 1946, page 1155.—V, 163, p. 1724,

./ Consolidated Gas Electric Light & Power Co. of Balt,
. —Registers ‘With SEC— : . :

'Company on March 29*filed with the SEC .$44,660,000- serles R
Interest rate- will
Underwriters—To be {filed by amendment.
and the price
together with money

be- filed. by ‘amendment.’

t. - Net pr d

$20,844,000 séries N 3% % ‘bonds and $23,816,000. series O 3% % ' bonds
gt 105V2 and 197,‘respectlyely.~—-v. 163, p. 1662, 2 3 550

R0 11948 1945 .~

$61,355,177 $57,495,937
26,436,502 ' 28,013,186
6,611,000 7,178,000
2,304,953 . 2,831,804
3,281,793 - 3,239,656
5,079,806 - 2,578,730

$13,654,557
4,094,675
12,337,743
81,725

$7,140,413
3,424,818

$3,715,504

Consumers Power Co.—Earnings—
12 Months Ended Feb, 28—

Provision for depreciation

Prov, for Federal inccme and excess profits tax

$17,641,121
4,214,178
5,035,140
96,464

$8,295,338
3,024,975

..$5,270,362

‘Gross '
Interest on long-term- debt

Bnlnncev i

Container Corp. of America—Annual Report—:
Calendar Years— 1945 © 7 1944 77 1943 1942
Net - sales : $74,138,191 $69,641,006 $61,163,685, $49,533,239

Cost of sales (exclusive
59,569,990 53,830,458 ' 46,206,565 36,668,926

of depreciation)
|
$14,548,201 $15,810,638 $14,957,120 $12,864,313
1,435,464 - 1,481,306 - 1,421,460 ‘1,411,499

4,496,451 ' 4,025,746 " 3,412,501 3,016,086
$8,616,286 $10,303,586 $10,123,159 ' $8,436,728
399,817 209,614 260,895 181,652

$8,618,380]
36,632

Gross profit.
“Provision for deprec.....
Scil,, "admin, - and  gen.

expenses

Profit from oper.__.
Orther income (net):-_-

. 'Total profit.

“{Prov. for Fed, inc. tax.
and renegotiation . of
“war confracts

Appro, for war and post-
“War rescrve $as

6,690,000
300,000

7,850,000 . 1,700,000
600,000~ 500,000

‘Balance, - surplus $2,026,103 ' $2,063,200 $2,184,054 = $2,401,748
Dividends 1,171,879 . 1,171,879 1,171,879 1,171,879
Earnings per share__ $2.59 $2.64 - ©$2.80 . $3.0%

*Includes depletion of $17,025 for 1945, $25,770 for 1944, $38,965 fo
1943 and $27,176 for 1942,  tAfter deduction of . $710,000 in - 1944,
$690,000 in 1943 and $601,000 postwar refund in 1942, - .-

Walter P. Paepcke, President, on' April 1 announced that the esti
first quarter were approxi

6,180,000}

Mr. Paepcke added - that over 90% of the coinmon stock of 'Cali
fornia Container Corp. had been deposited for exchange for sharey
of Container stock. ‘ ool o

The directors on April 1 declared a dividend of 40 cents per share
payable May 20, to stockholders of record on May 4. A similar dis
the year 1945 th
following dividends were paid: Feb, 20, May 21 and Aug. 20, 2
cents-each; and Nov, 20, 75 cents. s .

- CONSOLIDATED YEAR-END BALANCE SHEET, DEC. 31
ASSETS— : : 1945 1944
$3,001,492 . $2,364,98

1,620,562 612,16
3,081,785 -2.809,88
‘4,520,376 3,737,13

1,324,789
3,549,668
11,949,034
482,755
e

U. 8. Treasury notes and war bonds- :
Accounts and notes receivahle, less reserve ...

Postwar excess profits tax refund
Other receivables and investments
Land s ; s
*Buildings, ‘machinery 'ard 'equipment_.

Total $30,529,462 $28,118,74
LIABILITIES—

Accounts payable

Accrued salaries, wages, taxes, interest

War and postwar reserve

Capital stock

1,462,09

2,309,871
1,835,630
1,400,000
15,625,060
671,494
8,687,407

Larned.suxplu 7,833',1 1

amount of five non-callable underlying bond issues,
ried interest rates of from 4% to 6%,
1943-1945 a total of $76,452,000 of long term debt has been ex-
tinguished either through purchase or by payment at maturity.

Maintenance expenditures amounted to $30,726,621 for the year’

compared with $27,749,494 for 1944, -an increase of 11%, For elec-
tric generating plants maintenance costs were about $1,900,000 higher
than those incurred in the previous year, The major portion of this
increase occurred at Hudson Avenue electric station. During the
spring and summer of 1945, for the first time in three years, load
conditions at Hudson. Avenue were such as to permit removing from
service, for major overhaul purposes, equipment which had been
operated continuously at heavy load during the war period.
Electric sales for the year amounted to 8,082,656,548 kilowatt-hours,
according to the report, a decrease of 7% in kilowatt-hours from the
preceding vesr. Income from the rale ~f electricity in 1045 amonnted
to $235,664,410, an increase of 3%.
electricity sold is attributed to the closing of the Queens aluminum

plant which purchased 8% of the electricity sold by the company -

in 1944,

" Gas sales in -1945 ‘were the highest in 20 years, according to the

The bonds car- |
In the three-year period

“'The decrease in the amount of

Total : '$30,529,462 $28,118,74
«After deducting reserve for depreciation of $15,918,586 in 1944 &

©$37,173,036 in 1945V 163, p. 1423. £

Continental Motors Corp.—Starts Diesel Engine Prg
duction— . ‘

The corporation is-starting produetion this month of its new 1i
of Diesel engines for industrial and transportation use, C. J. Rees|
President, announced on April ‘1. Five models are scheduled f{
initial production—two fours and three sixes—ranging. from 25
150 horsepower, to be followed by larger models in a few monthi
he sald. _ i

Diesels made this year will go pricnipally to manufacturers
farm- tractors, industrial equipment, trucks, buses and boats; Th
will serve as a companion line to Continental's industrial and. tran|
portation gasoline engines which are built to more than 2000 differe
specifications over a power range from eight to 320 horespower,
Reese_said.~—V, 163, p. 899, . LR "




‘ Vqlume 1'6_3 Nurﬁber 4479

* 'Crescent Public Service Co.—Calls 6% Bonds— -

THE COMMERCIAL & FINANCIAL CHRONICLE

1861

‘Al of the remaining -outstanding- $1,600,000 of -collateral “tiust 6% "

-Income bonds, series B; due Oct.-1,- 1954, -have been-called- for redemp- *

8t the City Bank Farmers Trust Co,,

V. 163, p. 1563,
.stock (no par).
wiiters are Wertheim & Co.—~V, 163, P, 1423,

: stock ($2 par).

1955,

tion ‘on’ May 1, next, ‘at-100 -and interest, - Payment . will bé made

trustee, 22 William St., New .

York, N. Y. Upon presentation and surrender of said bonds at ‘any -

time ‘on ‘or ‘after April 16, 1946, the holders of the called bonds may -,

‘receive. the full redemption ‘price, plus accrued interest to May 1, 19486,/

‘There “were outstanding. $2,750,000 of said income honds, of which
$1,250,000° principal amount. will- be ‘exchanged for shares of common
stock of .Central Ohio Light & -Power- Co. and -cash :in- accordance
with the Crescent company's. exchange ‘offer~dated Feb, 23, 1946,

. Crowell-Collier Publishing Co.—Registers: With SEC
‘Company on March 29 filed .with the SBEC 100,000 shares common. :
Shares are being sold by certain stockholders. Unqer;

 Curtis Companies, Inc., Clinton, ¥a.—Registers With
SEC—
Company on March 30 filed with the SEC 46,050 shares common

Shares are being sold by certain stockholders, Under- -
writers are Cruttenden & Co. Price to public: $12.25 per share,

Curtis Publishing Co., Philadelphia-—Bank Loans—

'Punds for retirement’ of ‘the outstanding 3% 'debentures due Oct.' 1, -
called for redemption on April 1,:1946, were met in part by
cash on hand and partly by loans from a group of banks at an inter-
est rate advantageous. to: the ' company, Walter . D. Fuller, ' President,
states.—V. 163, p, 1563, . - é p ;

“De Vilbiss Co.—Plans Split-Up of Common Stock and
Sale of Additional Shares— - - . . L
*The stockholders . at. a’special ‘meeting - April. 15 will be asked to

(8pprove a proposal to increase the authorized common ‘stock to 450,= ;

.each share held.

" value.

000 from 250,000 shares and change the par value. from $10 to $5, for
the purpose of distributing one-additional share of common stock for -
‘There are at pr_es'ént 97,931 common ‘shares. outstanding ‘ot S}P par
. Holders also will be asked to change each of the 200,000 authorized .
and unissued preferred shares from. $10 par to $5 par -value.. i
-Another. proposal. on which holders. will ‘act involves' ratification of
new financing including the -sale’ of 104,138 new common-sha_res-at X
such a price as the directors 1aay _determlne.—v.r 162, p. 1638, 2

. Delaware & Hudson RR. Corp. — Calls Rensselaer &
Sartoga RR. 4.7%-5% %" Bonds' for Redemption— ¢

The corporation . has .called’ for redemption on May 2, 1946, all .
of  the 87,518,300 outstanding -general ‘mortgage 4.7% -5%2 % "honds, *
due Jan. 1, 1975, of Rensselaer & Saratoga RR. at"107% " and interest.’-
Payment - will be made- at the Central Hanover Bank & Trust Co.,
trustee, 70 Broadway, New York, N, Y.—These bonds carry an interest
rate of 4.7% through 1946 and 5% %  thereafter, ' ' ~* g

| ..« Holders -of  these bonds may receive immediate” payment "of ‘the full’

redemption price, plus accrued interest to May 2, 1946, upon presen- .
tation and surrender of said bonds, g ¢ ;

|| . Plan for. Extending Albany & Susquéh‘at_ma ‘Bqnds’ a

- Success—

,consummated last year,

J. H. Nuelle, President, on April 1 termed ‘the company’s plan for
extending = $10,000,000 - Albany ' & .Susquehanna - RR.. first mortgage
3% % bonds, which. were to mature on April 1, 1946, a success. :

Under the extension offer made Mafch 1 and underwritten by Halsey,
Btuart & Co., Inci, holders of A, & 8. first mortgage. bonds were
permitted to extend the bhonds to April 1, 1971, at.an annual interest
rate of 2% % or to sell at par. .: - g
.My, Nuelle - sald that to date over $9,700,000 of bonds, includlng'
those purchased by Halsey, Stuart & Co., Inc., have been extended.
With extension -of .substantially all -of .the A. & 8. first mortgage
bonds thus assured; D. & H. is-calling for redemption on May- 2 the
87,518,300 outstanding general mortgage bonds of Rensselaer & Sara-
toga RR. ' The merger into I), & H. RR. of A. & 8, and R. & S, wa$ -

Extension of the entire $10,000,000 A. & S. first 'mortzage issue and
redemption of the R, & B. general mortgage bonds will result in a

i reduction of $7,518,300 in funded debt and a decrease of $428,360 in

3
j

i

§ amounting to $1.50 per- share,

snnual interest charges. There will be outstanding in the hands' of
the public $40,780,100 funded debt carrying annual interest of $1,527,~
040.—V, 163, p. 1724,

Dennison Mfg. Co.—Calls Prior Preferred Stock—

- All of the; outstanding shares of prior preferréd stock have been.
called for redemption on July 1; next, at' $100 per share and dividends
Payment will be made at The Old
Colony Trust Co., 45 Milk 8t.,- Boston, Mass. : :

' Holders may exchange each share of prior preferred stock for ten

| shares of “A” common stock up to 5 p.m, on July 1, 1946, at the of-

il Net from railway...

| Gross from rallway....

b —Vv. 183, p, 1424,

1

i Trust Co.,

i

.

i

fice of the company in Framingham, Mass.—V, 163, p. 1423.’

Denver & Rio Grande Western RR.—Earnings—

" Februaty— 41946 1945 1944

Gross from railway.... ' $4,16C,915 " $5,398,725 " $5,175,000
1,087,293 /1,793,672 . 1,580,603
697,682 991,528 888,359

1943
$4,865,170 -
1,970,937
Net ry, oper, income.... 692,576
From Jan, 1-- ;
10,856,764
3,386,408
2,004,192

. 8,932,983
. 2,245,495
1,402,929

110,841,470
3,480,505
1,993,378

10,132,751
4,165,139
2,430,027

Net from railway._._
Net ry. oper, income._..

' Detroit, Toledo & Ironton RR.—4% Bonds Called-=
All of the outstanding first mortgage 4% honds, series A, due Jan, 1,
1967, have been called for redemption on June 1, 1946, at 107Y% and
interest, Immediate payment will be made at the Chemical Bank &
165 Broadway, New York, N, Y,, upon presentation and sur-
render of said bonds.—V, 163, p. 1725. ; 3 . S0

Diamond T Motor Car Co., Chicago, Ill. — Registers
With SEC— . o J i 5
:Company on March. 29 filed with the SEC 60,000 shares of common

stock (par $2). Shares are being sold by certain stockholders, Under-
writers are Hallgarten & Co.—V, 162, p. 3190. .

b

lcommon
ishare by
Corp., Simons,
Lemon & Co., Irving J. Rice & Co.,
iCoburn & Middlebrook and Straus &

District Theatres Corp., Washington, D. C.—Common
Stock Offered — Public offering of 140,000 shares of
stock (par $1) ‘was made April 1 at $7.25 per

a banking group composed of First Colony
Linburn' & Co., Courts & Co,, Johnston,
Ira Haupt & Co.,
Blosser, 'The of-

fered shares are issued and outstanding and are being
{sold .

for the account of stockholders.
Transfer Agents—Colonial Trust Co., New York and First-Mechanics

National Bank of Trenton, Trenton, N. J,

k!

ORGANIZATION—Corporation was Incorp. in Delaware Feb., 19, 1946,

iHarry Freedman, Robert Freedman, Marjorie L. Gerber and -Alice

iMarten were instrumental in the organization of the company,

;

B

[theatre,
ito sell candy in the theatre corporations.

On Feb, 25, 1946, the company acquired all of the outstanding stock
of 31 affiliated corporations, of which 25 corporations each operate one’
Three of the aforementioned 31 corporations lease the right
Of the remaining three of

jsuch 31 corporations, one corporation leases from one of the theatre:
corporations a dance.hall, one owns g Diece of real property and the

third is presently inactive,

| HISTORY. & BUSINESS—Thé theatres overated by the theatre cor-:

i

porations: are generally known as the Lichtman Theatres, The first.

itized for FRASER

-1 rAaersr-atln Jizfaalan

- theatre of the chain v)as

—v.

. 8uch balance,

. plus-acerued dividends from

" .of one-third share of preferred for

. almost exclusively engaged in war

acquired in 1926 and at the present time the-,

-chain-comprises 25 theatres; including.the Hippodrome Theatre (tem-

porarily closed). G
-The '25 niotion picture  theatres are located - in* Washington, D.’ C.
‘and in seven cities in- the" State ‘of -Virginia.. The theatres -cater- ex-
clusively to Negro patronsand the company presently intends. to- con- |
tinue .such policy,. - In two cities they:are the . only 'such theatres and.;
there ‘are a total of only 16 theatres for Negroes:not:-operated by the -

theatre corporaions.in the cities where they operate theatres,, " -

-Of the 9§ theatres located in, Washington, .D.. C., 5 are “first- run
neighborhood”. theatres, and of the -18. theatres .located in - Virginia,
1?. are “first run neighborhood'’ theatres. ”

The ‘theatres range in type and size . from large theatres with as
many as 1,565 seats to smail.theatres with only 360 seats, They also -
vary in the type of programs presented] most, showing . “‘single fea-
tures,”: 8- few showing ‘‘double features,”’ and one - presenting stage
shows consisting of outstanding - bands, " acts. and speclalties together
with -2 single feature picture and on alternate weeks only pictures are

exhibited. and occasionally stage- shows are: presented at others of the’
theatres. . j 3

ChPITALIZATION—Capitalfzation of the company as at Feb. 23, 1946
was as follows: . 5
" Authorized Outstanding

Common stock (par‘$1)_.___ __. .- 500,000 shs. - *325,000 shs,

The ‘options will' be exer
" before- March 31, 1951, and the shares of common stock subject to the
options are to be supplied by the sellers, :

UNDERWRIT;
Gerber ‘and Alj

2. Gross: from ‘railway.
" "Net “from railway_.. . ;
Net ry. oper. income.__

res of common stock (par $1)
of '30,000 additional shares of
s shown below: ;
Shares
Being Sold
£ 35,000 -
35,000
. 21,000
: 14,000
14,000 -
14,000
7,000

Shares - -
to Options **
15,000 -
5,000
3,000
2,000
2,000,

. 2,000
1,000

-Johnston, Lemon & Co,
Irving J. Rice & Compan;
Coburn. & : Middlebrook
Ira Haupt'& Co.

163, p. 1281,

“(The). Drug Products Co., Inc.—~Registrar— .
“The. Bank- of . the Manhattan. Co.. has-been- appointed registrar
the ‘common stock, $1 -par value.~V, 163, P.’17};p5.‘ rien 'g: vt

NOTE—For. mechanical reasons it is not always
. possible to arrange companies in' exact alphabetical =~
“.order. However, they are alweys as- near alphabetical
position as possible. : i ; Ty %

opAllen B.) DuMont Laboratories, Inc.—Registers With

Company on March 29 filed with the SEC 650,000 shares of class A
common stock (par 10 cents), of which 525,000 shares are being of-
fered for.sale by underwriters. - - Underwriters are Van Alstyne, Noel
& Co. and Kobbe, Gearhart & Co., Inc. Proceeds will be used to ex-
pand television broadcasting and manufacturing . facilities and opera-
tions in the ‘low-frequency - fields; Because of extensive expansion
program mow planned, the unexpended portion of moneys raised by
the sale of 225,000 shares of class A common in 1944 is not sufficient,

together with the proceeds of this financing, is proposed
to be used for expansion principally of company’s facilities for televi~’
sion- hroadcasting and manufacture and salé- of . television receiving -
sets and transmitting equipment.—V, 162, P 246, %

" Doyle Maﬂufa;:tuﬁng Co.—Preferred 'Stock Offefed——
Offering of a new ‘issue of

Inc.. The stock was priced to the public at $10 per share

April 1, 1946. - Other mem-
bers of the underwriting ' syndicate include Hirsch' &
Co., and Dempsey & Company. :

Of the” total shares offered, 12,414 ‘were" purchased by: holders ot
common stock in the exercise of their preemptive rights on the.basis

each common share held at the
close of ‘business.on’ Jan. 22, 1946. : o) i

Each share of the new preferred shall ‘be convertible ‘at the initial

/.conversion ratio into two shares of .common stock... The preferred

stock is redeemable in whole or in part at any time at $11 per share
and acerued dividends to date of redemption. 4

Transfer Agent—Commercial National Bank & Trust. Co,, New York,
Registrar—Irving Trust. Co., ‘New: York:

CAPITALIZATION | GIVING 'EFFECT TO PRESENT FINANCING
2 Capital Stock ; Authorized Outstanding
Preferred stock ($8 par)... 100,000 shs. 50,000 shs,
Common stock ($1 par)._. 300,000 shs. - - #150,000 shs,
- *In’ addition . 100,000  shares of

ferred stock at the initial conversion price,

HISTORY & BUSINESS—Corporation was incorporated in New York
June 27, 1927 ‘as the. Doyle Machine & Tool Corp.: to carry on the
business conducted since 1919 by a partnership known as the Doyle~
Wall Machine & Tool Co.  On April 15, 1944 in effecting the change
of name, a wholly owned
breserve the old name of Doyle Machine & Tool
is inactive and transacts no business.

. Prior to 1939 the company specialized in the manufacture of
brecision machinery,, tools and parts according’ to specifications
mitted by its customers,

Corp. . Such’ subsidiary

'
high
sub«
Among its important customers were: Amer
ican Can: Co., American Locomotive ‘Works (Diesel Engine Division),
Aviation & Manufacturing Corp, (Lycoming Division), Bendix Aviation
Corp. (Scintilla' Magneto Division), Carrier Corp., Corning Glass Works,
Crucible Steel Co,, Ford Motor Co., General Motors Corp, (Brown-Lipe=
Chapin Division) and New Process Gear Corp.

In 1939 when. the need for aircraft assumed great importance, the
company commenced the manufacture and processing of parts for air-
planes and airplane engines while continuing to manufacture jigs and
tools for its own use, and for others.

War conditions resulted in radical and major changes in the nature
tions and increased the volume of the company’s |
ut manyfold. From 1941 to V-J Day the company devoted sub-
stantially all. of its activities to. the manufacture and processing of
various parts for airplanes and airplane engines,

. POSTWAR BUSINESS—During the - war period the company was
production, primarily as a supplier
to prime ‘contractors, and its facilities and production were utilized to
that end with little sales promotion being necessary. Such sales pro-

motion as. was required was handled by the company’s  executive
officers. i ‘

* The com
and th

" Gross sales, less discounts, -ete.

"/Gross ‘from- rafllway_._ .

& - —"V; 163, p, 1281,

. Income frominvestments

: . Prov. for inc. & exc. prof, taxes...

- Dividends on 5% cumul, redeemable

" Deferred . liabilities

) ! 50,000 shares 60¢ cumula-
- tive: convertible preferred stock, series A’ (par $8) “was
“made April. 1 by a banking group headed by Burr & Co.,,

common ‘stock now being registered’
with the SEC are reserved for issuance upon' conversion of the pre-

subsidiary ' was organized in New York. to -

« ing 19 will be delivered in the near future.

products a're.adabtable.td and can be used in the buélneksés.nbxiducted

by such prewar customers, At e ? o
-PURPOSE—Company presently expects to use the proceeds from the

sale of the shares of preferred stock to increase its working .capital.

and for its general corporate purposes,

UNDERWRITERS-The names and participation of the several under
writers are as follows: - - ~ i
s . Shares
20,000
15,000
15,000
INCOME STATEMENT YEARS ENDED NOVEMBER 30
1945 1944
$2,398,376  $3,853,899
220;000. 720,000:
1,850,213. 2,662,083
210,172 239,246

$117,991.  $242,570°
1867 85

“ Dempsey & Co.

1943
$3,846,492
1,260,000
2,109,218
275,210

$202,064
5,269

$207,333
822
. 17,902

1,087,066
Cr910,000

$44,776 © '$142,679 $31,543:
46,140 63,443 . 114,177

provision for gross renegotiation refund shown . above,

Prov. for gross renegotintion refund
Cost! of sales. s

“Gross- profit ___".
Other income

Total i =
Deductions from income
Normal tax and surtax..._
Excess profits taxes (net) .
*Est." reduc. of Fed.,tax. on

$118,177°
31,751
36,150
195,500
.- " Cr190,000

$242,655
5,433

31,852,
597691,
€r535,000

v'Net income

Dividends ..
-*Applicable to

—V. 163, p. 309,

Duluth South Shore & Atlantic Ry.—Earnings..

. February— 1946 . 1945 1944

$309,748 - $304,368 $387,606 -
45,624 - 29,361 117,462
12,745 -~ 5,890 83,187

1943
$268,437"
31,801

! 4,940

‘Frmo Jan, 1— ° 7 it
609,311

- 56,199 .
10,401

622,518 .
78,020
24,158

728,471
190,427
132,870

Net: from railway._

) S 75,709
Net ry.’ oper, income._ -

26,912

. Dunlop Tire & Rubber Goods Co., Ltd. (Can.)--Earns, .
' Yéars Ended Dec, 31— e 1945 1944 7 1943

Profit’ from operation..__ " $714,941° ' '$637,588 81,082,331
Provision for depreciation, 180,947 - 185,581 192,156,

$533,994 ':$452,007 -11$890,175
gt 15,026 . © . 15,331

1,718
$467,033 ¢ $905,506 -
1©336,000 . 834,000+
_'~38,000 - 7140,000
| 8169,033, $211,506

© 41,1840 41,184
70,960 ¢~ 28,384

“Gross profit

:Total i

- $541,772

325,000
30,000 -

$246,772

41,184
70,960

BALANCE SHEET, DEC. 51 *

Port'n refund. after ‘the war (Cr)-

“_Net profit

1st preferred shares_.
Dividends on ‘common s

ASSETS-—
Cash i
Government:--securities
Accounts receivable (less reserves)..
Inventories i
Deferred charges to operations
Portion of taxes refundable after the
Investments 4
Fixed assets -
Goodwill, patents and process

Total

LIABILITIES— ;
Accounts payable . :
Dominion,  provincial: & municipal ta)_(es

SU1945 0 1944

$238,986 " $239,541.
1,200,036 /1,500,023
11,057:891 " '959'339
1,890,146 1,443 880.
21,256 28,002

250
‘4,363,031
941,205 © ' 941,205 .

$10,341,918 * $9,734,671

- $807,957
264,403
83,409

$558,426
55,706

Reserve  for- depreciation
Reserve for war contingencies

5% cum.. red. 1st pfd. shares (par $25)
Common ‘shares. (par $70):__

*Surplus .

Total $10,341,918" $9,734,671

*Including $220,400 in 1946 and $253,400 in. 1944- for the portion’ of
taxes  refundable - after the war—V, 161, p. .1315; V. 159, p, 934;°
V. 161, p, 1893, : ; : P

Eastern Air: Lines, Inc,~—Annual Report—Captain E.
V. Rickenbacker, President and General Manager, re-
ports to stockholders  that . the company -earned a net
profit of $2,126,294 or $3.56 per share after all Federal
taxes'in 1945 as compared with $1,499,337 or $2.51 per,
share in 1944. . He further added: !

To date Eastern’ Air Lines is the only company in the air transport
industry  which: has paid an -excess profits tax. Had the company
been " extempted from: such tax in 1945, et earnings “would have
amounted to $8.20 per share compared with earnings of $5.70 pef
share before excess profits taxes in 1944,

Total : revenues  of $27,169,869 in' 1945 represented &  new peak
in  the company’s history ‘and compared with $18,806,266 in 1944,
an increase of 44%. ' While total exvenses increased to $18,878,570
in 1945 from. $13,106,929 in the previous year, the operating expense
per revenue mile showed a material decrease from $0.7593 in. 1944
0 $0.6882 in 1945. This" figure repeats: the previous year’s record
of being the lowest in the industry for carriers operating comparable
equipment. :

Cash ‘and - government securities: increased’ $4,497,217 to $22,901,983
as of Dec. 31,1945, ' ‘Tetal ‘current assets were $26,313,292, current
liabilities -were '$11,503,063, and net working . capital was $14,810,229,

A review of the company’s equipment. program shows that the,
company now has 52.DC-3 passenger. planes, two C-47 cargo- planes,
and 20 C-54's which are being converted into 56 passenger DC-4's.
One of these is now flying on the company’s routes while the remain-
The newest type of engines
have' been purchased for: this equipment. A fleet of high speed, 60«
passenger Lockheed Constellations 1s expected to be delivered late
this fall, while in 1947 the company will get a fleet of high speed
Martin 202's for ‘its medium and short segment traffic. il

The directors. have recommended to shareholders the increase in
authorized capital stock from 1,000,000 to 5,000,000 shares and the
issuance to-holders of common stock of four shares in lieu of each
share now held. . -

In October, 1945 operations under contract with the War Depart«
ment were discontinued. thus ending over three years of domestic
and foreign operations into South America and Africa. - Over 125,000
passengers and 60,000,000 pounds. of cargoe were carried in . this
vital wartime transport service. . :

Captain Rickenbacker also reviewed the company’s applications for
new routes now being considered by the Civil Aeronautics Board.
These include routes to Mexico, Cuba, Puerto Rico, Jamaica, Colombia,
and the Canal Zone in the Latin American case, and an extension
of the present routes of Eastern Air Lines to the Pacific Coast via .

'8 Southern ' Transcontinental route not now receiving adequate air:

service. Other routes being sought are to Kansas City from Memphls}
and St. Louis, to Minneapolis-St. Paul from Chicago, to Montreal and’ -
Quebec, Canada, from New York, a direct route between New Orleans.
and Tampa-Miaml, and -various other extensions within the present.
Toute pattern of the company in order better o serve the many
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rities which now are served by Eastern .and .those which. by natural
. gommunity of interest should be on Eastern’s route system, i

* - " INCOME STATEMENT FOR CALENDAR YEARS
Wevenues: 194!

Mall

‘Passenger . .-

Excess baggage i

“Express and. freight . .

Miscellaneous (net)  ———w-=-me

5 1944
$2,444,493 $3,024,886
22,634,791 14,349,035

345,808
* 1,230,007
494,770

- $217,169,869 $18,806,266
18,140,511 - 12,301,791
738,064 805,138
®rov. for estimated Fed. exc. profits tax (net) 5.965.000 3,(500,000

' \I’:gv. for estimated Fed. normal inc. taxes-..- " 500,000 bO0,00Q

i L0 $2,126,294 " $1,499,337
5 597,033 :

849,068

Total revenues ..---.
©Operating expenses
¥epreciation

. Net profit -

Dividends paid

Earnings per share (based
outstanding at Dec. 31,.1945)

FEhrnings per share before Federal normal and - .°
‘excess pro’fitshtaxes f.t.'__i;a"{_;g- g e o $13_.88

Earnings per share after Fed. tAXEs - )
a;lr fine% had been exempt from exc. profs. tax $8.20 $5.70

\OPERATING AND TRAFFIC STATISTICS FOR CALENDAR YEARS
; : s <1945 <1944 1941%

Average pumber airplmnes in oper-
ation pex(‘i day o S

Mail pounds ‘carried.
Meil pound miles flown (1,000) -
*Total mail revenue - —s--w-—- Lipm 0
‘Number- of rev. passengers carried - - 896,565" 487,987 ©  R2.648
Revenue passenger miles flown... 466,798,519 269,298,050 211,4}9.614
“Total passenger revenue neen $22,654,791 $14,349,035 $11,027,384 -

+_Air express.pounds carried. 7,625,298 . 5,412,755 1,723,909
“Total air express revenue._ i $1;230,007 © : $849,068 83717,427
*Total revenue miles flown.- 527,332,654 17,229,141 19,841,436

1 lown per da T 3 .

m:;‘;)‘ll:n;m Pl i 1,971 1,901, - 1,410
Hours flown per day per airplane éggé o ;é;g : sigg

. d factor- ..86. k .54
‘Revenue passenger loa r e KPS e

$3.56

2438 386,
6,126,893

.3,407,325

38.0
19.012,358 17,417,074
10,861,720 10,172,218
$2,444,493" ' $3,024,886 $2,042,366 .

. Operating performance o
:#Last full year of peace-time operations.

: 3 BALANCE SHEET DEC, 31, 1945 3 B
o __Cash in banks and on hand. $9.278.334: Unifad. Stater Tiava .
’ er:gseﬁ'trssecuritles (at c(?sn, $13,623,647; accounts receivable, $3,411,-
3309; other investments, . $110,502; - flying equipment, - at :cost. (after
" reserves for depreciation of $4,320,067), $1,958,630; building and other
equipment, - at cost (after "reserves: for depreciation- of, $1,112,388),
' $700,701; spare parts and supplies, at- cost, $258,946.; prepaid rema!s :
‘" of bulldings and flying equipment, $1,341,403; prepaid insurance, (:595,- 1
-'723; other deferred charges, $12,273; total, '$30,91,472:1 ) 200 7 X
LIABILITIES—Trade - accounts payable, $2,997,362; estimated - pro«
vision for Federal income and excess profits taxes, $6,251,462; accrued
payrolls, $207,345; accrued taxes (other than Federal blr.ncome), $91,570;
insurance and. miscellaneous accruals, $142,381; air iravel plan- de-
,. less transportation purchased, $885,402; transportation pur-"
chased, not yet used - or.refunded. $927,542:  veserve for overhaul -of
flying equipment, . $138,736; . reserve for contingencies, $100,000; com=
mon stock, (par value $L each, 597,160 shares issued ‘and "outstand-
- 4ing at stated amount of 85 per share), $2,985,800;: capital _surp}us.,
. 83,779,281; earned. surplus, $12,284,592; total $30,791,472. i
_NOTES—A% Dec, 31, 1845 the corporation had open purchase:orders .
and .contracts -for the purchase -in 1946 and -1947-of  property and
*.pquipment . amounting -to approximately $22,000,000—not: reflected in
above. balance ' sheet, ; E A ¥
During the year ended Dec. 31, 1945 employees. and officers exers:
cised options, granted in 1938, 1939 and’ 1940, to purchase common ,
stock of the company, as follows: 456 shares at $10 per share and
6,560 shares at $32 per share. At Dec.
common stock were reserved for gimilar options.on. 369 shares ab
$10 per share and 1,402 shares at $32 per share—V. 183, 1725,

ey Eastern ‘Racing - Association, Jue. (Suffolk ‘Do}wns)_—-— :

Shares to Be Sold at Public Auction— . s

By order of the United States District Court' foi the District of "
‘Massachusetts, -the Receivers of Aldred Investment Trust will offer at
public sale 14,921 shares. of Eastern Racing . Association,” Inc. whlch_

‘ is 50.27% of the outstanding stock. The sale will: be made. in whole.

or in part and is subject to confirmation by the United States District
Court. i e 2 . : S 8
4 e sale will be held May .1, 1946, at:11 a. m. at the Copley-Plaza

Hotel, Boston, Mass.—V.-162, P. - 2640. LRt

' Elastic Stop Nut Corp. of -America—Operating at Loss
-_Sales Rising—New Vice-President— = =

. John R. Munn,. President, tuld stockholders at the annual meeting

. held March 29 that although the ‘company s still cperating at a 10ss

before giving effect to year-end ‘{ax adjustments,” mcnthly  sales have

* shown ‘a progressive increase artd new applications are going ‘forward

satisfactorily. A 4 s £ ¢ gy IS

“We have secured enough specific applications for .the use .of our

- products throughout American industry to indicate to us that & profit-

able volume of business can be obtained when industry -can again

function fully and freely,” he sald - 1 E e

., “We enter peacetime markets with no history of mass consumption;

this being the first time we have ever had. production capacity sub=

 stantially beyond the needs of the aircvaft industry, which has hitherto

®een our primary: custemer.  We have to introduce the. stop.nut to

Amerjcan industry by the slow but sound process of demonstrating its .

. walue through functional engineering tests and economic analyses. The
" breadth of the field which we have slready been able to- enter is en-
couraging, but our volume is still small.” ; - g
-Charles Heintz has been elecied to the newly, created office of Vice=
President in Charge of Sales. -He was previously: General Sales Man=*
ager.—V. 163, p. 1725. ¢ 2 £

Eiectric Bond & Share Co.—Preferred Dividends—

The directors on March 26 declared the regwar quarterly dividends
of $1.05 on the $6 preferred stock and B7Yz cents on the $5 preferred:
stock (such: stocks having ‘been modified as to dividend rates and

* ptherwise as:of Nov. 23, 1945 'in connection with a.$30 per share,
. capital distribution) for pavment Maov 1. 1046 tn the stockh~lders of
record at the close of business April 8, 1946.—V. 163, p. 778.

Elgin National Watch Co.—Stock Distribution— S

The stockholders on March' $7 approved a split-up of the .common
stock, par value $15, one additional share to be issued to’ each holder
of one share of the same class,” of record at the closé of business:
March 27, 2

This involved an increase in the number of authorized shares from
400,000 to B00,000 of the same par value. There is no - other out-~’
stanﬁiullg equity. Certificates for the additional shares were mailed

Til 1. : : !

“The capital 'stock was quoted' “‘ex” the distribution of one additional -
share for cach share of capital stock held, beginning April 3, 1946, on
the New York Curb Exchange. T B

Expenditures of approximately £2,000.000 are to be made on fixed
ns:,etsld;rmge»lssw, according to J. M. Biggins, Secretary .and’ Treasurer.,
—V. 163, p. 651 . ; e :

Engineers Public Service Co. (Inc.)—Annual Report,——-i

In reviewing the year's operations, D. C. Barnes, President, states:
_During the year 1945 two important events oceurred with respect
to the company's status under the Public Utility Holding Company Act
of 1935, namely: . so %
(1) The U. 8. Supreme Court heard oral argument by the company
and the SEC on Nov. 15 and 16, 1945, in connection with its review
of the decision of the U. 8. Court of Appeals of the District of Co-"
. fumbia, . which decision set aside certain orders of the SEC and’
remanded the company's case to -the SEC for further proceedings.
These orders required Engineers to divest itself of ownership and
control within one year of all its subsidiaries except Virginia Electric

gitized for FRASER

tp://fraser.stlouisfed.org/

301,882
281,395 ;

“per share plus accrued dividends,

$9.54

-as aforesaid), ‘reserving to

. $563,000.. ;
31,1945 unissued shares of -

| The, cost of these securities to
.On June 7,°1945, the company sold a’l of the securities of “Missourf .’
Co. having ' been : previously .,

- of  Western': Public ' Service Co.
" subject to certain adjustments to said date,

’ F{nme_d, surplus

_and Power Co., which, if retained, must dispose of.its gas and trans-
portation business. To date the Supreme: Court. has' not -rendered s =

decision, van, Koyt
Z(2) On Sept. 10, 1945, the company filed a plan with the SEC under
Section 11(e) of the Act and subsequently filed: certain -amendments
tc that plan, the last one on: Dec. 14, 1945. ‘This planis: not expected
to be carried out until after the decision of the. Supreme Court and
then only 'if such .decision is deemed by the directors. to” make it
necessary or advisable to proceed with the ‘plan.. Part I of. the plan,
as amended, provides in brief as follows: i j R TN
(a) The. issuance to the holder of each. share of the company’s com-’
rion stock of & -warrant to acquire one share of common stock of Gulf .
States Utilities Co. (reclassified into the same number, of shares as the

shares of Engineers common stock outstanding) at the rate:of $11.60 -

per share, either through payment of cash or exchange. of Engineers’,
preferred stock et the rate of $100 per share plus, accrued: dividends.

(b) The cash thus provided by common storkholders: together * with
cash on hand and a $3,000,000 bank loen, wi'l provide funds ‘for.the ..
payment to the preferred stockholders of an'smount equal. to $100
leaving - for  determination under,
Part II of the plan the question as t» whether or/not any additionak:
smount is payable to such stockholders, g i
“(¢) The distribution in partial = lvuldation to- the "common -stock=
holders of Ysth. of a.share of El Paso Electric Co. cnmmon stock
(reclassified into a number of shares equal to “¥ath of the Engineers
common stock shares outstanding), “and *

(d) The dissolution-of Engineers within 60 davs af‘ev the warrants
2re mailed -to the stockholders. Following such - dissolutinn, lienidation -

mav be ‘extended for disposition of litigation). provided bv the- laws. -
cf the State of Delaware upon final settleraent of the:li>bi'ities of the
company, -including payment of ~bank . borrowings, and - the  finali |
determination under Part II of  the plan -and.paymeut. if anv .is
requived, of ‘such additional amounts .as may, be :due-to preferred
stockholders beyond $100 per share and accrued dividends.: Upon the -
dissolution  of . Engineers, - the - dirvectors: of..Engineers ; would - become
trustees of the .properties belonging to the company and would con-
tinue.as such until the liquidation of Engineers has been ‘completed,
subject to power in the ' trustees. to fill vavancies. whirh mav, occur.
Upon such final liquidation the company’s common stockho'ders would
receive thelr pro rata portion of the common- stock ‘of Virginia Electric
and Power Co., . s e : S Y s S gl

- Part. IL of ‘the plan requests the SEC to”find that it is fair and .
equitable to pay. to -the company’s preferred: stockholders $100 ‘per’
share and-accrued. dividends in ‘complgte liguidation : of “their stock
Lut. provides; in the-event the SEC finds that some. additional amount’
chall be payable, 5

for the automatic amendmentof this part 80 8§ to

rrovide for such additional payment-to all holders of preferred .stock,
(including those who surrendered their preferred “stock inexchange |
the companv the right 'to ‘apply for "a«
review of any order providing for or requiring any additional payment.::-

Hearings were held before an Examiner of ‘the SEC at various times .’

during “the period from . Noy. 20,1945 to-Feb: 13,1946, at which

fime the. record was closed. -At these hearings the.provision of :the '+ R
" Plant and. otherinvestments: ="

plan providing for the payment of no more ‘than* $100 per chare”and
necrued dividends was opposed by counsel for two gioups. of preferred -
stockholders.” No date for ‘oral argument before' the'SEC has.as vet
heen fixed and  the time .at which the SEC- will ta ' action on th
plan cannot be anticipated. S s e s i Dy
In the “Annual Report for 1944 the stockhoiders were advised ‘of

[ several -sales -or contracts for ‘the sale’ of securities’ and-properties: .

Ly the company and its subsidiaries since the divestment orders were: "
issued by . the SEC. Since. the date: of that . report’ the following -
{ransactions have been concluded: ™ 1 L gl AR S ey

O March 31, 1945, Virginia Electric and ‘Power .Co. sold its:re:
maining transportation properties. (having - previously -gold itg: trans-
portation': properties . in Richmond -and . Norfolk » in: ‘December,-..1944Y
for an -aggregate price of  $1,292,100, plus _certain .adjustments,- which~
sale resulted in a net increase in consolidated surplus of ‘approximately

<,

.On April 25, 1945, the company sold &1 of ‘the ‘securities of Savarnnah

Fiectric - and Power -Co. owned by it, nemely 5,500 shatres . of - firs »: » disct. & exp. and call pren

preferred or debenture stock,  series A-and 133,146 shares:of ‘common
slock, for @' met -consideration.of $3,387,500.  The. compeny ' received:
a f{inal dividend of $458.555 on the common stock just” prior.to sale.:
the company was $3,165,965: «'<\ T

Service . Co. +(Northern : Kansas Power
liquidated into: Missouri ‘Service Co.) owned by’ the company, namely
£635,000. of first: mortgage bonds, series A, 6%, due July 1,.1953
and: 17,500 shares ‘of “common’ stock, for 'a total- consideration; of
$832,949. (' The cost of .these securities to the company.was $1,094,119;
On Feb. 28,1946, the company sold 15,000 shares of capital stock
for - the ~sum of - $843,000 in " cash,
and received from Westerny
Public Service Co. on  that date the principal amount and -accrued .
interest. on 'its $508,800 note. payable, ¢
of adjustments amounted to'approximately $1,400,000.. The company:
received a final dividend of $125,000 on the capital stock immediately
prior to- the sale.’ The cost. of the.securities to the. company  was !
1,742,000, AR PR A R
. i'The ‘only remaining isubsidiaries. of Engineers are: the' three com-
panies referred -to 'in the plan, namely, El Paso Electric .Co:, Gull:
States Utilities: Co. and Virginia Electric & Power Co. v

“COMPARATIVE INCOME STATEMENT (COMPANY ONLY)
- Calendar Yearsws saitomdis i 1 1948 1944
Revenue, from subsidiary companies: s s Pt R
Common dividends $5,599,315  $3,821,950."
“: Preferred dividends ; 701:4,499
' Interest-—note -_... 25,440
Revenue from miscell 107,280
Miscellaneous revenue 120,131

505,440 & -
;534,155
34,728

$6193,637+ $3,979,299
325754 250,001
336,853
49,309 °'°17,962

Total R AT
EXpenses ~.--_-- % :
Federal income taxes
Other . taxes , —--.

Balance
Interest

-Balance -for dividends and surplus...

175,002,548 3,480,525
“ 5,481,721 " 3,711,068"

" 221,227 0131187

.2 $10,705496. $7,178.437
2,119,002 2,175,888,

- $8,586,404 2, 85,002,548.
S0 8LT6 7 - 8080

Earned. surplus &t beginning of year.
Balance for year, as above ’
Net profit on disposition of invest. in subs

iotal sUrplis Liil. o
Preferred dividends declared

" Earned surplus at end of yeér.
Earned per common share_. ...

COMPARATIVE BALANCE BHEET, DE(.:." s

* ASSETS—
Total investments
Special fund
Cash in banks and on hand

U. 8. Treasury securities, at cost

Accounts; interest and dividends receivable
Fxcess profits. tax post-war refunds...
Deferved debits

1,150,000
0,017
(12,4540
260,595

$66,376,932 562,019,329

_. $39.245,500, $39,245,500 -
1,909,968 1,909,968
81,812 ' 645174
1,741

7,413
347,345 10,209
4,501

13,956,
15,185,041
5,002,548 -

Tota

LIABILITIES—
‘Preferred stock
Common -stock —- -
Tong-term® contract payments oo
Accountg payable :
Taxes accrued .- » 3
Other current llabilities__ s
Deferred credits -
Reserve for ‘taxes on income of prior years...
Capital surplus g -

15,450
16,158,041
8,586,404

. $66:376,932 $62,019,329"

- Total

¢ % Federal taxes on income :

< Preferred- div. requir. of subsidiary -companies-

would be completed within the period (namely, ‘tliree years, except as - Earnings bef, giv. effect-to tax reduction

“'deductions, :in

“in - the” acoounts: since  such

“'Aecounts ; receivable “from. customers and ‘misc.

‘ Materials, and supplies, at cost or written-down
i v amounts, less reserv. £ e A

The total- procéeds inclusive '

) “Customers’ . advances for .construction..

e it

| $5,481,721 $3,711,336
i T 268

RSB s etes atossd ¥ gt
$5,481,721 " 83,711,068’

 COMPARATIVE CONSOLIDATED INCOME STATEMENT
e i FOR. CALENDAR: YEARS, @

. g ‘ 1945-

$63,801,247
24,944,931
4,427,105
4,729,018
P 886,978
43,937,945
5,009,637

-.$19,864,733
222,120

: b Y1944
Operating revenues $72,031,423
Operation, 2

< ‘Muintenance-”
Depreciation
Amortization .of plant acquis. adjustments_...

Other : taxes 5,661,445

423,764,000
79,711 °

Net operating rev
Other income. (net) ...

$19,642,612 $23,843,800 ,
3,443,609 - 3,690,684
80,068 . . 80,705
.7-325,219 520,834

. 2,367,940 5,509,892

.. $13,425,774 $14,041,684 :

2,042,856 . . 2,228,948

Amoun applicable to mumority interests - 17,074 - - 17,896

" Net int;ome 2 $11,365,B441$11,'794,840‘.‘

Nt income exclud. the $2,820,389 tax reduct.: .. $11,365,844 ' $8,974,451 .
sExtraordinary reduct, in Fed. taxes on inc... . 5,160,350 3,091,081 .
Adjustment for minority interests: . o Cr8,454¢ . (9,005
6,213,948 15,892,375
12,119,092 . 2,175,888

3,716,487
$1.95

- Balance. -

. Interest on'’ ]
_Cther :interest
Amortization ‘of ‘discount 9
‘i8pecial charges ... ... i s

_-Balance

,‘D_lvidends‘ on pfd. stock of parent.company...-
“Applic. to .common stock of parent company. $4,094,856
arned per- share, based omn- 1,909,968 - shares.... ~ - $2.14
#After extraordinary. reductions ‘of $7,628,290 in 1945 and $11,421,362

in~'1944. "tOf (1)°those portions of premiums and experises on. redemp-~

* tion of ponds: (82,367,940 in 1945; $2,091,177 in 1944). which are equiv~

alent to resuiting reduction in-Federal taxes on income, and: (2) loss,
cn-sale of transportation property ($3,418,715 in 1944) which because.'
of write-downs in ‘prior years is $2,820,388 less'than the reduction in

‘Tederal taxes resulting from such sdle. S : L
L$Including $2,820,389 of tax-reduction, resulting from sale of trans=

‘portation property, in.-excess of related book loss. in 1944.- 44

~"“§Which are not offset by special charges include; in addition to the.

.$2,820,389 " in 1944 .referred  to -ghove, « amounts’ which - result - from

excess of depreciation at usual rates, allowable for tax:

purposes. as-amortization “of - emergency facilities: ‘but’ not 'recognized
facilities: are' expected - 'to- be .employed :

. throughout~their. normal life and.not to replace existing facilities, <

< “fResulting” from :amortization of emergency facilities and exciuding -

" {n" 1944, the '$2.820,389 . tex . reduction, resulting. from: sale’ of  transs

1>ortapicn' property. in_excess of book loss in 1944: Mo

*' COMPARATIVE CONSOLIDATED ‘BALANCE SHEET, DEC. 31+
 ASSETS— 5 e DA '19345 19440
i Wi

s Utiltty. plant. L laasi-slas ’ 241,403,562 263,273,653

Other. physical property, at -cost or written~-." Rl by ertan

*--down' amounts,. less. reserve Loy 1,917,518 °/ 1,923,221"

“Investment in assoclated company,. at: cost. .. 63,295 . 69,150

! Special funds’ .- ioa luacood 1,109,754 . 894,269+ -
" Cash ‘in. banks ‘and on hand. 14,039,115 15,242,529 .
U, 'S.” Treasury ‘securities, at cost. 10,091,400

Special deposits.... ‘ 40,040

44,798,912

2,493,491~
282,004
207,173
2,405,760
©3,233,445 3,783,413
‘apital .stock . exp EUL D aiiuisT 129,634 7 563,688
“Claims .for Tefundsof overpayment: of Federal .- X oy
“itaxes on’ income__..- ; i 41,805,458, :24
i Other deferred- debits_ ;< 325,840 147,873

1285,052,395 309,206,544

~.sources, -less. - reserves.

Frepayments :
. Excess profits tax postwar refunds..

Claimég for adjustment of Fed. taxes o
.relating  to. amort.: of - emergency. facilities.
Unamort.- debt.-disct.” and - exp:,, incl, “unamo;
on refd, issues..

- 956,479,

Total iauill
.+ LIABILITIES o'l
Preterred stock : ; 39,245,500
Common stock . < 12.41,909,068
Subsldiary. companies R e
... Preferred stock: .. L . 42,447,100
«“Premium »nd disct, on pid.-stock oo floon 340,620
Long-term debt: d ‘ 3 A e e
- Contract payments .= : 0. 81,812
Subsidiary -companies; i BT T B s, L ‘ g
- Bonds ; : 92,800,000 104,686,000
Notes ‘payabie s SN 11,892,698
PRonds due within one vear 1 1,000
Notes payable, due within one yea 2,437,386
Accounts . payable 2o ; 2,226,324
Customers’ deposits 1,374,833
Taxes'accrued ..t 5,747,522
Tnterest acerued: = 1,274,174°
Other current Habilities_.... 191,785
1,785,946
891,208
' 282,450,
34,993,706

39,245,500
£71:909,968

144,833,400
341,663

645,774
; A

2,580,000
2,367,337
1,133,934
4,649,800
944,864
255,478
1,305,569 -
659,384
v 335,308
34,463,141
g.-cost of utll, plt. v
3,565,681 - :
338,462
906,435 |
753,818

3,160,760 * - 4,394,705

Tess21 0 61750
19,819,888 ' 18,843.979
" 27,018,931 17,359,009

: 2857052,395 309,206,544

e

‘Unsmortized premium less e.kpﬁense on. honds. -

‘Cther deferred credits. -
~ Depreciation reserve ...
Reserye amts,in excess of
_Res.: for amort. of plant acquis. adjusts

" Reserve for injury and-damage claims.

Keserve for taxes on income of prior.ye

Other TeSerVes wommmcomimemmm—w o o i 5
Parent' company's res. for deprec. in value of
¢ investments. in. subsidiaries_..: i

* Minority interests in common: capital stocks and

- surplus. of subsidiary companies..
Capital  SUrplus waoicodoams- RELIR

“Earned surplus -

641,439

£ Total 2.k 5
. 163, . 1071, oy ‘
Equity Corp.~Annual Reportz gt St 4

Net assets . were ' equivalent® to approxlmate!y: \the - amounts “shown*

" below -for -the - respective securities ‘of ‘the -corporation . as. of Dec.

31;:1945: . $12,719.80 per 81,000 debenture and,. after deducting the
pringipal - amount " of  the debentures; - $140.29" per “ share convertible
preferred: stock: and, after.deducting: preference in’ liquidation- of . $50
“sharé.-and- necruéd ‘dividends’ gnd $3.13. pers common. stock. .
COME. ACCOUNT FOR CALENDAR.YEARS® .~ R
b 1945 . 1944 7 1943 1942
. $243.478.  $326,441 - $354,666 - $383,931 |
12,738 11,649 16,366
» 15,604:

Thicome “(cash’ divs.) .
at:,'earned on bonds -

£ 258,216 '~ $338,090 - $386,636
109 028 92,216 < * 80,005 -
X 105,625 122,500 147,708
,Int. on-bank. indebted... . PR . 161
Taxes refundable to-de- : "
. benture holders, and
taxes paid at source
Provision for taxes__.-.

3.763
14,728

4,485

o 11,986 - #24,789

“tExcess of inc. over ; 3
expenses - $20,266  $105,283  $129,487 1
Pfd. divs. out of surplu 531,884 . 586,212 600,424 306,081 |
#Includes $12,100 provision for Federal income taxes. tWithout|
givirg effect.to results of securiiy transactions, (amounting to $581,113
in 1945 and $29,569. ih 1944). N )

$172.972 |

Tem

T o R WY BALANCE BHEE,T; DEC. 31, 1945,
" ASSETS~—Cash in bank and on hand, $370,896;- accounts and divie




¢ -Mnercigl trucks.~V, 163; p. 904
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/% V<3 Day.+ All war materials have bee
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accrued, $14,927; investments in U., S.
at market quotations, $1,923,375; general
marekt securities, at market (uotations,
| securities of ‘subsidiary comp
©$23,824,369; total, $27,953,292,
. LIABILITIES—Accounts payable,
. .942; accrued interest on debenture;
Federal income taxes, $156,000 5% goid debentures; issued. by Amer-
ican, British & Continental Corp., due Feb, 1, 1953, $2,100,000; reserve

. for Federal income taxes on unt
" U.'8. Government securities. and general marke securities, $1,003,000;
capital stock, $654,561; surplus, $8,276,821; unrealized - appreciation,

** dends receiyable and interest
.. Government . securities,

accrued. expenses and taxes, $38,«
§ outstanding, $43,750; reserve for

$3,206,295; excess of amount at which - investmént, i American General s

“'Corp. is carried, $12,473,922;, total, $27.953,292.+V. 163, p. 309.

¢ . Eureka Williams Corp.—Exchange Ruling— ;
The New York Stock Exchange directs that beginning April. 12, 1946,
deliveries in settlement of Exchange coritracts in common- stock’ may
be made only with certificates- stamped to indicate “the change. in
“hame or new certificates. of Eureka Williams Corp. . The common
“:8tock of Eureks Vacuum 'Cleaner Co, had been deliverable against

, Sales of common stock of ‘the.new.commpany,—V. 163, p. 309. -

( (They Fair, Chicago—To Redeem 6% Preferred Stock

The directors on March 28 called - for redemption on May. 15, .

f_mext, allof the outstanding shares
;iper ‘share and dividends.”'The usual quarterly dividend of $1.50 per
+.Share was also. declared. bn . the.6% preferred ; stoc,
+.2 to_holders ‘of- record April -15.—V, 162,-p, 1639." -

-bf .6%. preferred ’ stock ‘at-$105

Earnings—.
1945 - 5v 11944
1,991,770 $33,

RRE R
563,938 ¢
$1.41

~Sales and:
Calendar Years— . Sea e

Net sales Liagsl 82
* 'Net profit after reserves and.provision for ies...

negotiation ...l ~

i Earnings per share i
;. Reduction in the com
* cancellation ‘ of - approx

£. e X o $1.51
pany’s net cales during the year was dué to the
imately 821,000,000 in ‘unfilled' war" orders - on
n°removed from the firm’s plants
oW being devoted to:the production of tom-

,-and all.facilities are n
¢ .mercial trucks, g

777 T. R. Lippard, President,
;. est dealer- organization. in. i

ts. 36+year- history
*:has & bank of -approximate

-and. that -the: company
1y $14,000,000- in-u

nfilled orders: for- com-
{ Loy

el 4 i,

(The) Flintkote Co—Constructing.:Additional -F: eili-.
i tiés—~New: Vice-President ‘Elected-=Director ‘Returns—
<% 'The ‘company 1§ at present enjoying an’ unprecedented: demand for.
¥ its-varjed lines -of buildin
{-nance and new construction and paper :
to'an announcement made by I. J. Harvey, Jr., President, following the
annual meeting of stockholders ‘in Boston on March 27.. . . . RE
:“‘Our accelerated program- of ‘product-résearch and development and
plant ‘expansion ‘and modernization, now under- way, Tepresenting- a
r contemplated outlay of® approximately $10,000,000, including “the erec
i tion of & $1,000,000 laboratory at Morristown, N.:J.; will help us-meet
«' thig unprecedented demand,”  Mr. Harvey stated, ' ’
1% “Continning, Mr. Harve 1 e
*'pansion program ‘is expected to provide “a’ sizable increasé in jobs: in
' the post-war years over those. available betore-Pearl Harbor  when #ép-
. proximately “4,000° workers  were employed . by ‘thé company. in the’
United States and Canada. . e gt T o %, v
' New facilities for the ‘manufacture of asphait tile are being operated
.- af Los Angeles and Morristown and added facilities are being ‘built at
~. New. Orleans and Toronto. Distribution’ of. these  products- is mdde
1: through ' the  wholly-owned subsidiaries, - the Tile-Tex. Co. .and  the
. Flintkote Co. of Canada, Ltd. . §57 ) 3 .
; New facilities for the manufac
+- 8tructed at Chicago -Heights,
<+ imanufacture of additional rubber products at Morristown, The Com~
' pany anticipates, Mr, Harvey stated, that “‘its w
" aries, Flintkote Mines Limited and The Flintko
» Limited, respectively, will shortly be operatin

L}

ture ‘of liquid products are.being con-

te Company ~(Nfld.)
g the mining and milling

facilities being constructed on: the nsbestos property:-at’ Thetford- Mines, !

Quebec, Canada, and the wood

' foundland,”- ; ; SR
' At a meeting of the board of directors, following the annual meet-
*.ing of stockholders, W.'J. Van Akin, General Manufacturing-Manager,

was - elected = Vice-President in - charge of manufacturing, - succeeding
“. George P, Heppes. Mr, Heppes remains with the company as a director
¢ end consultant. - .4 .- g : i

. Joseph A. Thomas,
‘formerly a thember

~preserving. plant. at, Clarenville, New=

partner of Lehman Brothers, investment bankers,

of the board of “directors, .who has. been  ser )
» 85 .8 Commander on.active ‘duty in ‘the United States Navy until
‘ "xecently, was reelected a member. of the board of directors and of. the
[ executive committee~V, 163, p. 1565, :

.- Firestone Tire & Rubber Co.—Partial Redemption—~
... Thé ¢ompany has called for redemption on May 1, 1946, through
operation of the sinking fund, $1,375,
. .WMay 1, 1961, at 100% and interest, Payment will be made at the of~
*-flce of J; P. Morgan & Co.,” Incorporated, 23 Wall 8t., New York, N. Y.,
¢~ or at The Cleveland Trust Co,, Cleveland, Ohlo.—V! 163, p. 191,

« .- Firth Carpet Co;, New York, N.Y.—Registers With SEC
. Company- o1 March 29 filed ‘with the SEC 125,000 shares ‘common

stock ' (no par), of ‘which -33,436 shares are being sold by company,
61,150 by Harold E. Wadely, President, and 30,414 by Graham” Hunter,
Vice-President, Treasurer and -Secretary, -Underwriters are Reynolds

"' & Co. - Proceeds will be used to finance inventories, accounts receivable,
general working capital,. . . :

" * Fleming-Hall Tobacco Co,, 1nc.:-—Files'Stoék

‘Company on’ April 1. (by letter of notification)’ filed with the SEC ;

" 20,000 shares of common $tock (par $1), The sale is. for _benefit ' of
' ‘8. C. Korn, Floyd D: Cerf Co, is underwriter and the offering price, to
* the public is $5 per share.~V: 163, p."192. < A it Nos S

9 st Fdsiéf .’WHEeléf CorbehCha'ﬁges vin, Pef.éonnel—-'_

'~ ‘The’ directors have elected-H. 8. Brown- as Chairman of the board
' to suceeéed His brothef, the laté-J..J, Brown. - Mr.. Brown will con~
tinue ag President of-the-corperation in addition' to his ‘new post.
¢ David McCulloch, Executive Vice-President, was named Chairman 'of

. the exetutive committee to-succeed -H, -8: Brown.—V. 163, *p. 1726,

} ‘ 1t is proposed to sel
B~ preferred stock.—See

|
i

i« =all of which were

. of the authorized capital sto

E * ‘authorized and consummated the authorized capital stock of the com= '

. none of . which. would. then

[° certificates,

3

Fruehauf Trajler Co~New Financing Proposed—: -

A spetlal “meeting of " stockholders has been called for' April 9'to
! consider and take action with respect to the decrease of the authorized
capital stock of the comparny by the elimination therefrom of 75,000
shares of 4% %
redeemed on Dec. 27, 1945, or prior thereto had
been converted into common stock of the . company. The meeting" is
also called to consider and take action with respect to the inerease
ck of the company by the addition thereto
of 125,000 shares of new cumulative preferred stock, par '$100, The
rate of dividends to.be. paid- upon .the -new preferred stock; .t is
presently contemplated, will not exceed $4.25 per share per annum.

If the proposed amendments of the articles of incorporation are
‘pany would then consist of 125,000 shares ‘of preferred stock, par $100,
be outstanding, and-1,500,000 shares .of
.\ common stock, par $1, of which 1,191,742,224 shares would he issued
. and outstanding, including

as of Dec, 31, 1945, for issue upon surrender .of outstanding sctip

‘ If the proposed increasé in authorized capital stock is authorized
I as promptly as possible the 125,000 shares of

also V. 163, p. 1726,

itized for FRASER

b/ ouisfed ord

$1,819,725; . investments , in . i E by
ahies, at net underlying asset amounts, - . ’COI‘VIPARATIVEI INCOMF STAmMENT FOR. CALENDAR YEARS i

ealized appreciation of Reco, Inc., !

P

k, - payable May. ;.

T
1 ;
793,736
746,029 .

‘ ; o fadi i Petal
reports that' the firm now has the ‘larg- x

g ‘materials, products for industrial-. mainte-
boxes ‘and containers; according -

¥ 'explained’ that’ the research and plant ex- ¢

Morristown - and ‘Toronto, and for the -

holly-owned subsidi-

ving "

00 of 20-yeat 3% debéntures due '

cumulative convertible preferred- stock, paf’ $100, ;

776.224 shares of common stock reserved °

?
%

Freeport Sulphur Co.—Annual jtéport—

Gross sales___
I Freight and handling
~ “Cast of goods sold.._
., Admin,, ‘sell, and g

vt £ 1948 L
$21,769,202
. '829.368 ;
14,188,390 12,620,030
1,199,451 : 1,107,848

0 '$5,551,903  $4,276 573
© 350,075 7 81,015
185,902,068  $4,357,588 © $4,059,658

i Ll 167,125
1,000,000 700,000 * : 750,000

686,000 - 611,000 - 596,000
© 1,314,000 " ¥839,000 289,000
Net. income____- " :

- $2,802,068' $2,207,588 : $2,257,533
.. Proportion of net income of Cuban- . (o ]

i . American - Manganese Corp. and- 3 etk
sub. applicable to ~stock held by - W F Y :
. Freeport/,_sulphut Ceabanntiai b 1i447,722 5 .- 353,121,

$3,349,790° 182,558,709 $2,483,465
‘ 1,700,000 . 1,600,000 1,600,000
+ ~Earnings: per:share. 05410 0 83.20° 70 - 83,10
- *After “deducting” $60.000 ‘debt: retirement. cre t. and 833,000  post-

- ‘war!refund ‘credit in" 1944 and $32,000 debt, retirement. oredit in 1943,
'COMPARATIVE BALANCE SHEET, DEC: 317, z

LE BRI S o8 1. 1945 . 1944
$5,790,839  $4,983,243
:11,000,000 7,500,000
" 1,995,547 .. 2,348,466
3,694,192 - 4,816,080
;,238,715 -1,288,923
14,245,981 . 4,307,549
13,052,776 - - 3,049,430
£1,139,918 ' 1,482,303

-~ $32,157,968 $29,775,994

11944 . 1943
$18,788,257 $17,244,838
1 783,808 - - ,447
11,569,487 -

i " Net profit. on .sales..

$3,986,882
“, Other income' (net)...

Total net- incéme
Interest on' debentures MELGRE
Prospecting, research and conting.. .
Fed.. and State .income’ and Fed,
- ‘capital stock taxes
- Federal ‘excess profits tax__

225,932

" Net. income....
. Dividends 1,

ASSETS-L | SRR G
Cash 'inbanks, and on hand_:
U. 8, ‘Governnient obligations '(at cos
. Notes and ‘accounts: receivable (net)__..
. Inventories—Sulphur . i oo T
L5k Supplies . e M T
" Investments A M,
< Fixed :assets, at cost’ (net)._
©+ Advance- royalties, .prospecgmg; ‘et

£

§

o LIABILTTIES LG /% o b, v 2
. Accounts ‘payable ‘and sccrued expenses..,
'~ Accrued . royalties ‘payable_l. .o .
"Proy."for'Fedéral and- other toxes.

; Notes.payable, -due. Dec. 31, 1946...

. Reserve for. conti rcfes e
{ “Commots ' stack.-(par ‘$10)-

£ Paid-in surplus._ . .. i ..
i Earned™ surplus_ :

' $945,751 * " '$683,168
.1,642;363 2,114,334
3,0(!(7,8_7]: '+ 1,953,824

G +.7..350,000
©1,508,874 11,264,349
18,000,000 > 8,000,000
1,461,718

+ 1,461,718
: ,15,5?8,39_1 +.13,948,601,

-V, 162, D, 2391, 1 s

» bl it | sttt
fee-liin §32,157,968 $29,775,994

1! < (Robert) - Gair Co., In¢.—To Expand Unit— S5
" ./George’ E; Dyke;’ Chairman of the Board and
..‘announced’ that: -Southern -Paperboard Corp,, - & -subsidiary, in which
; -Fort ‘Wayne Corrugated’ Paper :Co. has' a - substantial- interest,  has
o yexercised amoption to purchase -&pproximately 180 acres of land:at
Port ‘Wentworth* on sthe Savannah River, near ‘Savanneh, " Ga., on
which ‘it ‘'will, erect o sulphate ' pulp ‘and paperboard mill as’ soon . as
Liipossible, i e S bl & ;
.+ The Gair: and Fort W
Southern Paperboard Corp. of which approximately 89,000,000 is -
" ‘ 1l "and" equipment, which® will' have &

&

3 daily

1v.Capacity of 450 tons,” or, about 135,000 tons of ‘containef board per -

" year; all of :which“will be:converted into. shipping ¢o:
.« fabricating plants ‘of-'theltvwo- companies iy the nort] I o
i~ The Southern Paperboard Corp. has’organized a wholly owned sub-
i sldiary, «Gaix : Woodlands “Corp.; .with a ‘paid-in captal. of $2,000,000,
which will carry “on'-a

% . -T. W, Earle, ‘'who' has beendssociated. with the
;. organization -for, the . past. year,. acquirin,
| Gair Woodlands Corp.—V, 163, p,: 1282,

ntainers at the

g Woodlands,” is' President.” of
' LE) A o " PRI P

¢+, Galvin Manufacturing Corp.—Stock Offered—Mention
“‘was‘made -in our issue of Aprit 1 of the ‘offering.Mareh_
26 by Hickey & Co.-(Inc.) of 200,000 shares of common
.- stock  (par $3) at $20 per:share; | Of the shares offered
= 80,000 are’ for; the account of the company. ‘and. 120,000
! represent part of the holdings of the Galvin family, "
--Of .the 80,000 shares of common. stock -being: sold by ‘the" company,
.-33,421 were first -offered to- existing stockholders who did. not waive
. their preemptive rights to. acquire.said shares, -at’ a ratio of one-ninth
‘..share for.each-.share’ presently owned and at & price of $18.35 per
. Share. - Warrants 'evidencing stockholders’
A3 P MCST o APFL S, v s e T N e el
.. Transfer, Agent, Haxris. Trust and Savings Bank, Chicaga. Registrar,
. Continental Allinois National Bank and Trust Co: of Chicago, .. w1
Lo LISTING—1t {5 'the ‘inténtion of'the company: to' make -application’
. to list the common. stock. on. the New York Stock-Exchange: ... :
HISTORY AND BUSINESS—Company was incorporated iin - Illinois
Sept.- 25, 1928, and-in October, '1928° acquired ‘the business of manu-
..facturing battery eliminators. which had -been started by .the- incorpo=
. Tators ‘the previous August.: Company engaged in ‘that. business and
,in. the manufacture ‘and. sale of " radio receiving.  set chassis .under
. ‘contracts with various. furniture and.cabinet: companies,: This phase
joofats I}usmess.;vvgs.later discontinued, .. . .. vy S by
" During . the early part of '1930, the company engineered - and - de-
1 veloped; - and later in- that. year ‘began the manufacture and sale of
«-a-radio-receiving set for use in' automobiles. -This set is s0ld under
s ‘the. trade- ‘name -'Motorola.” (1t ‘was ‘improved: from time' to time
w88 advances were made in
¢ ing ;years the.volume ‘of 'sales continuously 'increase.
tlon facilities. of the company -were expanded.. T
. In: 1936 .the ‘company ‘designed and .developed. an
ar-started the manufacture and sale of radie receiving ‘sets ‘for-use
in“the” home. - This "was - developed “into~ s full “line .of -such; radios,
including portable .radios, combination. radio-phonograph. sets, wireless
Tetord players,“amd record making . apparatus, - all of -which. are also
-.50ld .under the trade name ‘“Motorola.' Compeny .also .manufactures
, amplitude modulation. and - frequency modulation two-way radio com-
" munication ‘systers for use in police and similar work. During the
+/ war the company- was one -of 'the leading producers of  frequency
« ~modulation
CIUSe { ) e
#+1-In-1941, -the- last- preswar-year; the' company’s total vélume of ‘radio
v Bales- was - constituted approximately - as follows: -.auto radio—60%
7 home radio—28%; -parts: and ~accessoriés—7%;, ‘and 'communlcatioﬂ
©oequipment—5%., ¢ . . ¢ R T e i vl Al T N
.Beginning. with 1942-more- and- more of the company’s ‘production
~~eapacity - was -devoted to the: manufacture of equipment for -various
. - agencles -of- -the United ‘States ‘Government and in May, 1942, the
production- -of -radio - receiving -sets ‘for - civilian: use was © stopped
. entirely. From that-time on until September -of 1945, the company
¢ was -engaged . almost- entirely in' production of radio and eléctronic

o

equipment and devices for war use,

« ' CAPITALIZATION-On Dec.- 15, 1945; - a “split” - or reclassification
. .of - the -ouistanding -shares of common stock on a two-for-orie basis
1. Was effected by means of a 100% stock dividend, The capitalization
““of the company, as adjusted, as of Nov. 30, 1945, to reflect said
. stock “split” and the issuance by the company of the 80,000 additional
shares is as follows: ; P 58 ¥
Outstanding
*797,750 shs,

Authorized
© Common stock ($3 par).___ 1,000,000 shs.

i *Exclusive of 2,250 treasury r

. - Company was on Nov. 30, 1945,

. sum of $8,050,000 under a revolving
lation VT loan) which money

indebted to certain banks in the
bank: eredit agreement: (a Regu-
was borrowed for the purpose of
financing. prosecution of war production contracts, all of which have
. been terminated. Termination claims under such terminated war
Production. contracts . exceed the amount owed by the company and

- 999,622 °

< n2me

‘Ptesident, ‘on- April 1,

ayne ‘companies "fn;vé invested éxz,‘ooo,oco&n.
to .-

Gair . :

/Preemptive; rights expired |

. Minority pref..stockﬁSf

the-science of radio and during ‘the follow= 7 .
d and ‘the -produc- "
N T R

d in the. follovﬁfng !

.communica_tlon_equlpmenﬂ for government: and emergency

the loan outstanding under the credit a
settlement of such claims_ s made by th

PURPOSE--Net proceeds o be received ky .the company will be
added to the 'general funds of the company and, will . be. used in
conjunction’ with other available funds of the company for further
plant. improvement and expansion. - - : g

o STATEMENT OF INCOME, YFARS ENDED NOV. 30
1945 1944 -~

returns and allows. $67,896.597 $86,957,292
: 62,552,731 80.310,355
2,394,373 ' 1,951,831

$2,943,489 $4,695,108
Y 449,172 666,463
$3,398.661 $5,361,5569
265,014 225,256
253,178 253,009

' 2,028,586 3,466,497

$851,883 $1,416,797
215,325 215,325

greement will be repaid when
e Government,

1943

$78,480,373
72,990,511

1,388,780

$4,101,083
688,310
$4,789,392
230,655
251,178

3,062,319

$1,245,240
215,325

Gross sales, less

' Cosi of " sales
Scll}ng, general and admin,. exps..... "

et protit from operations

¢ Total in
Other expenses
Normal -income. and surtax

Excess profits tax (net of postwar
refund)

B

¢

3 Net i 3

! Dividends paid

I —V..163, p; 1726,
" General Bottlers, Iné.—Annual Report-—Redeems Pre-
ferred’ Stock—Resumes Common Dividends— il

17 A Hardgrave, President and' Treasurer, on' Feb. 12 sald in. part: .
Tt For the'year ended Dee, 31, 1943, consolidated net income after all |
+i charges including ‘Federal income taxes amounted to $184,942 or 95
cents per shate on the 194,927 common shares outstanding on Dec. 31,
. 1945. For the previous year the net income, after Federal taxes but
¢~ before preferred stock dividends, amounted to 88 cents per share on
j+110,390 shares of common stock outstanding on Dec. 31, 1944, i
Effective March 5, 1945, the company acquired the Pepsi-Cola: Bote
- tling Co., of ‘Kansas City and the Pepsi-Cola- Bottling - Co., of Des
- Moines, Inc., through the merger of Peerless  Bottlers, Inc., into General
.-~ Bottlers, In¢,' 'The merger of the two companies was approved at the
£ annual meeting of the stockholders of General Bottlers, Inc.,, and- a
¢ special meeting of the stockholders of Peerless’ Bottlers, Inc., held Feb,
v+27,° 1945, - Of all outstanding stock of General Bottlers, Inc., 72.38%
i~voted in favor. of -the. merger, No negative .votes were recorded. The
7. Imerger -was effected by the exchange of 46.000 common shares of Gen~
r eral Bottlets, Inc.,” for the 115,000 outstanding shares of Peerless Bote
+ tlers, or &-ratio of 2% to L, - 1., oo : *a 1
ti.. Upon-cofnpletion of the ‘mer
owned operating franchised s
Bottling Co., of Chicago,  Sprin
si-Cola; Bottling
Dés ‘Mdines, Inc,

" The ‘Des. Moines subsidiary was unable to renew .its plant building
. lease expiring April 1, 1946, and it was-deemed ‘niecessary-to acquire
; -real.estate and construct a modern botfling plant.-- The new plant and
-all production equipment therein will be owned by the parent company
O and leased to the Pepsi-Cola Hottling' Co. of Des Moines, Ine. - i
. .On Dec. 2i, 1945, the company entered into a contract providing for
the purchase, subject to audit, appraisal, and legal investigation, of the
7’ Sun Ripe’ Products- Co., ¢f Chicags, In January, 1946,-final negotia-
tions were ‘¢oncluded and the ‘business was acquired as of Jan. 2, 1946,
¢ at & total cost, including the building ‘occupied, slightly in excess of
¢ $179,000. ' Approximately 40% of the total cost is represented by cash
- and sound -current assets.s Thig subsidiary ‘is engaged in' the ‘process~
ing and bottling of fruit juice, No sugar is -used in the processing, -
_ During the year'1945 addifional shares of common stock were issued"
for the following purposes: . Bt N
+ In exchange for Peerless Bot'lers, Ine.
Upon. conv. of 48,172 out of a ttL
it omeét?tanding cony. pref..stock of
otal’,

Py

ger ag of March 5,°1945, this company
ubsidiaries as follows: The Pepsi-Cola
¢ Fleld ‘Bottlers, Inc. (Pepsi-Cola), Pep-
Co., o!‘Kansas City, and Pepsi-Cola Bottling Co., of

0y

7
i
, outstanding stock © 46,000 shs,

of 49,5121, shares %
Gen.' Bottlers, . Inc, ;38,538 shs,
84,539"

horized the redemption
of all outstanding shares of
t & coll price of $11. per share plus
ption date, ' Of -the fotal outstanding
« preferred, only 1,340 shares- were submitted for redemntion. This ‘ye~
< +quired the utilization of treasury funds amounting to $14,740 fo retire
., these shares,.. - . ) i s 7y

As no dividend;

£ - On-0ct, 26,.1945, the, board ‘of ‘dirertors ant

as of the close of business Lec. 1, 1945,
- .the company’s preferred stock af
dividends accrued to- the ‘reaem

§ s had been paid on' the common stock since February,
-1 1942, the directors believed thet the cash position of -the company jus~

‘tified: the ‘déclaring of ‘& dividend on the common stock amounting o
20 cents per ‘share payable' Dec.' 15 to' stockholders of record as of
Dec.- 3: --All' common stock ‘issued ‘as of Dec: 1, 1945, in exchange. for
preferred shares receivec this 20 cents per’share dividend: - g

' CONSOLIDATED  INCOME: ACCOUNT FOR CALENDAR ‘YEARS
! iy Y A 1945 . 1944. . 1943
©.$4.200,309 . $2.898,491 $2,969,775

3,111,114 . 2,320,739 - 2,408,709
718,027 441,815 . 363,078

. $320,258 $197,089
182,049 22719

$352,307 $220,707

159 . i
204,
' "97399
69603

. $184,942
491,681

$676,623:
.20.580 .
38,982 .

. 8617.061 $421,846
$0.95 $:80.94 ¢

* Net sales
, Cost_ of goods sold
.- Belling, . distrib, and adm

i Net profit on sales . $135,937
Other, income, .

$161,646
2,860
2,725

i 642 .
.. 58,350 .

it

" Gross income S e
’ ghare of.
;... net income of subsidiary...,
i Interest y
Miscellaneous income charges _._.".

ov. for Fed. taxes on inc. (est,).

! Excess profits taxx ...

I

4

 Net income for year. . s
;. Previous surplus”,..

$97,069
421,846

$518,915
227,234

$119,501
..329,593

$449,094
. 27,248

I Total surplus ...
" Preferred dividends
* Common - dividends

Balance at end of year ..
Earnings per common share et

¢ - NOTE=The- above ‘statement includes- the results” of operations ‘of
Pepsi-Cola Bottling Co.; of Kansas City, Pepsi-Cola Bottling Co. of

.-Des- Moines, Inc., and: Peerless Bottling Co., Inc., the subsidiaries of
Peerless Bottlers, Inc:, acquired in' the merger with that company, for

: the period from -March 1 to Dec. 31, 1945, - ' » 0 -

7" For the year 1944 the above statement has been revised as to the

¢ prior years taxes refundable que to. carry-backs of excess profits tax

ceredite, oo o0 ¢ i\

| CONSOLIDATED BALANCE SHEET -, DEC, 31, 1945

2+ ABSETS==Cash onr hand and in banks, ¢618,460; U. S, Treasury exe

- Cess profits tax refund bonas (face value), $27,005; receivables, $48,10%;

- refund receivable on 1,942 excess profits tax, $12,258; inventories (a3

- cost), $201,522; advance payments on purchases of coolers, $16,314;

¢ GATNest ‘thoney deposit ‘on’ sequisition of S Ripe Products Co.. $5,000;
earnest money deposit on purchase of land. $1.000; property, plant and

--equipment (at c¢ost, less- depreciation), $1.317.093; goodwill and fran-
chises, $1; prepaid expe‘nse:j,, $60,947; total, $2,307,708. ¢ i

' LIABILITIES—Accounts payable, $58 050; federal taxes on incomé
(after deduction of U. 8. ‘Lreas. tax notes acceptablbe in payment o?
$103,785) $54,891; other taxes accrued. 827,703, accrued salaries and

" Wao:es.’$ -808: advance collections on sales. of coolers, $18,87%; cus-

* tomers’ deposits on botiles and cases, $1°0,166; common: capital stock .

(31 par), $194,927; paid-in surplus, &1 138,230; earned surplus, $617,~
061, - Total; $2,308,708.—V, 161, p. 985, . I E

$491,681°
-$0.88 .

General Electric Co.—No. of Stockholders a Record—

Company’ has anncunced that ifs stockholders, as of March' 15, had
- 8oared to an all-time high of 243,233.
W. ‘W. Trench, Secretary, said the,total shows a gain ‘of approxi-
. mately 7,500.in the number of stockholders on record a year ago. .
. The 243,233 stockholders, who will recefve their quarterly dividend
©.of April 25, also. represent an -incresse nf 1.395 stockholders over the
;oto;l 2announced for the previous quarter, Mr. Trench .said.—V, 163,
“ P, 1426. 0 ’ 4
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Generai Instrument Corp.—New V.-P. of Unit—

B, F. Valliere has been elected Vice-President in ‘charge of operations:

of the F. W. Bickles Co, of Chicopee, Masss & wholly-owned subsidia_ry.
. ‘He has been identified with the radio industry for the past 20 years‘.——j-
V. 163; pi-1726. ., )

Motors Corp.—Annual Report— ‘
egate production of war materials from tha
g ?n through 1945 came to $12,321,789,412,
1 sales for the nine prew?r yearsf 169&3
h h 1941, led by Alfred P. Sloan, Jr., Chairman o o
knrgﬁg annual report to . the corporation’s more than 425,000 -stogk-
e 45 G 1 Motors sales avel;a'ged
ine the four war years’ 1942-1945 Genera ors sal g

$3r:,ilﬁl;)g§2 2565 per year.y, Income from all its manufacturing business
in the four war years, after providing for income. and -excess profits
taxes, averaged only 41% of General Motors net sales. ; s
- “While the annual sales volume during the war perfod exceede
anywuckfleved,in the past,’ Mr. Sloan told the stockholders, ‘‘other
factors in the business underwent changes which, in normal periods,
would be considered &t variance with, established relationships.
Specifically, profits before taxes in relation fo-volume were at & level
Jower than in any except the deepest depression years. This resulted
directly from the wartime pricing and profit limitation policy adopted
by Generdl Motors early in 1942 at the very outset of the war_produc-
."tion program, in advance of the eénactment of the. renegotiation law.
This GM policy, formulated as a result of careful consideration of the
national interest and the equities of all:involved, produced important
savings to the nation's taxpayers, " These were cffected: through the
continuous development and application of ‘those same prineiples - of
efficient production which, year after year; have glven.buyers c,f_ Gen=

eral Motors products the best obtainable value for their money.
" “General Motors' 1945 operations . followed the national pattern,”
Mr, Sloan further declared:

. deneral

defeat, and. (3) all-out reconversion for

eivi ods up to Japan's
biviian k0 " Lt employment after V-J Day, Many

full-scale peacetime production and

problems were- involved in clearing facilities of war work and: recon-

vé: the plants of General Mators' highly-integrated organization,
"i’(;{et;:gprolflefns were limiting factors in getting into production, but it
was anticipated that by the en

reached a point permitting production of passenger cars at a moderate
rate in each of the car: divisions.”
‘materials, work stoppages resulting ‘from strikes.in plants of- sup-
pliers and finally a strike by the UAW-CIO on Nov. 21,1945, which
ghut ‘down all General Motors automebile, parts and Diesel - engine
plants, production of peacetime “products failed to reach the volume
anticipated in 1945." 5 ;
“Deliveries for the past six years were as follows?

War Material. - Commercial -
Products Products * -

Total ..
: Net Sales
1940 . -
'408,149,273
1,898,195.445
3,546,684,598

2,030,651,704
- 352,353,414
. 249,431,202 ' 3,796,115,800
3.843,892.286 - 418,357,186 4,262.249,472
2.549,162,069 . 578,772,819' 3,127,934,888

The dollar volume of combined war and commercial sales for 1945
represented a decline of 27%
prior to 1943.' Deliveries of war materials were 90% ' of ‘total sales
in the three years of concentrated war. production, 1942-1944, - From

jate 194]. to mid-1945, all deliveries were directly or’indirectly in sup-.

t of the war effort. - 8
po}\t Qr.E Day. in. May, 1945, unfilled ordess for war materials amounted

to approximately $3.840,000,000. Greatly accelerated cancellations and

cutbacks of contracts, together with deliveries for.the second quarter
of $849,871,595, reduced unfilled orders to $2,520,000,000 by the end -

of Jun ‘After the abrupt termination. of -contracts following - the
J;pane:s': surrender on Aug. 14, unfilled orders shrank to $290.000,000
at Sept. 30.. At the end of 1945 the balance. of unfilled orders was
relatively small -and consisted: mostly of ‘orders for jet propulsion
ngines. - 0 1
§ F‘%Z:cnnversion results achieved in' 1945 were -substantial . proof of
the validity of sound and aggressive planning throughout the organiza-
tion,” Mr, Sloan said, “wamiliar with the prodigious war job of the
antomobile industry.-the nation-lonked -to it for a fast changeover to
production of urzently needed civilian goods and General Motors en-
. deavored to fulfill its part of these. expectations..

“gowever, becatse of the difficulties .already referred to, GM pro-. '
duced in the United States only 25500 passenger cars and 49,000 trucks .

for the civilian market in the last four months’ of the year. despite

the fact that practically all war contracts were canceled in the” third

quarter of 1945, and the manufacture: of .war- products vl;jtually
; ) : v s
cef;gzedridditloh"to the decline in volume, the following unusual factors
affected the financiel results of General Motors in 1945:
treatment of exnenses. jncident fo reronversion; (b) the ending of the
emergency period as of Sept. 29, 1945, in"so far ‘as it affected the
amortization of special war facilities; (c) accounting for income ‘and
" excess profits taxes as a result of the carrv-back to 1943 of the
- unused excess profits credit for 1945, and (d) the .sale of. General
‘Motors’ holdings in National Bank of Detroit’ common capital “stock.
Net income for the year 1945 amounted to $188.268,115. ' After pay-
“.ing regular dividends of $£9.178.220 on the preferred stock, there re-
meined net inrome of $179.089.895 available for the common stock,
‘equivalent to $4.07 per share on the average number of ‘common shares
‘outstanding during the vear,: The four unusual items affecting income
‘during the year bad the net effect (after deducting” an  estimated
- amount - for allocable taxes and bonus) of -increasing reported net
.income for the year by approximately $1.47 per share of common
' ;stock. - Excluding these jtems, the balance of earnings avallable for
‘the common stock in 1945 amounted to approximately $2.60 per share
.of common stock. For the year 1944 net income amounted to  $170,~
1995.865.  After paying regular:dividends of $9.178.220 on'the preferred
““stock, - there- remained met. income of $161,817.645 available for: the

.common stock in 1944, equivalent to $3.68 per share of common stock, -

‘" Under the Renezotiation Act, profits on war material contracts are
subject to renegotiation.  Information relative to 1945 onerations has
.been furnished to the War.Deoartment Price Adjustment Board :pur«
;suant to its requirements, and the Board has coneluded that no refund
‘will be required for the year. Thus, General Motors’ -profits realized
iduring the four years 1942 through 1945 on war material contracts
(Subject to the Renegotiation Act have now been renegotiated.
. Before disoussing.-the-four unusual -factors that affected. GM finan-
‘cial results in 1845, Mr, Sloan told the stockholders: x @ s s
.~“It has been the practice of the corporation over & long period of
vears to include in the income statement all revenues, income. costs,
.gxpenses, losses and provisions for contingencies which are avolicable
to the current year’s overations even though some sre mot definitely
.determinable in amount at the time. It has also been the practice
‘of the corporation to include-all nrior year adiustments.in the fneome
‘'statement for the current vear.  When relatively significant, the nature
and amounts of these items are stated. The practice of charging or
crediting such adjustments to the earmed. surnlus account has never
‘be_en followed ' by General Motors. The. cornoration’s procedure in
making provision for reserves js fully explained under ‘A Reserve
. ol'lcv’ in the 1942 annual revort. 2 4 : ¢
. ‘General Motors has followed the practice of making provision cur=
rently for income and excess profits taxes by charging income with
%:i nl;nv?:nts estimated to be payable for the year under the applicable
o T?e) e);nlax;ntior; of* the unusual factors follows: - ; :
anif(a reatment of ervenses incident to reconversion: Duri h
year 1945 a total of $45.747,235 was charged against income fort“gccfst:
of restoring the physical plant to peacetime production, including
such activities as plant rearrangements, reconversion -of buildings,
machinery and eauipment, and the reinstallation of machinerv and
.equipment. A total reserve of $76,051.805, was vrovided by charges
(against. income in the vears 1941, 1942.and 1943 for postwar con-
‘tingencies and rehabilitation, .which reduced vorofits for- these three
years by the same amount inasmuch as the provisions were unallow-
lnble as deductions for tax purnoses. A vortion of this reserve, amount-
ing to $45.747.235, equivalent to the costs of physical plant reconver-
sion in the year, was credited to income in .1945 to reflect the
utilization of the reserve to that extent, Inasmuch as the 1945 costs
. of reconversion were deductible for tax vurnoses in that year, this
had the effect of increasing income for 1945 by $19.081.044 (exclusive

“(1) full war production up to Germany’s
surrender, (2) limited reconversion and ‘dual production of ‘war and '~

However, because of -shortages “of 'k

$74,8517,798 $1,720,078,844 $1,794,936,642
2,436,800,977 " .
2,250,548,859 -

from 1944, but was higher than any year '

(a) . the

of an applicable amount included -in the carry-back of the. unused
excess profits credit for the year 1945). o

“At Dec. 31, 1945, there remained an:amount of $30,304,570 ih the .
reserve for postwar -contingencies, representing the . balance available: . -

to. absorb costs of -restoring. plants-and equipment: to -commercial use
after :they have been cleared of machinery and equipment used on
war -production. : N i .

“The foregoing amounts do not include a total of $41,366,947 charged
to costs in 1945 representing the cost of clearing. plants of war facill-
ties and materials as well as the costs and expenses not applicable. to

commercial production or sales which were incurred in carrying the .
organization between'the time plants were cleared of war facilities ..

and materials, and the time commercial production. was resumed - or
organizational changes were-effected.

“(b) Amortization of special war. facilities in the United States: Dur«
ing ‘the war -General Motors acquired approximately  $85,000,000 of
special war facilities in the United States'under certifcates of neces-
sity issued pursuant to provisions of the Internal Revenue Code, ' In
accordance with such -provisions the corporation computed amortiza-
tion of the cost of these facilities for tax purposes at the rate of
20% per annum. On Sept.' 29, 1945, the President of the United States
declared the ending of the emergency period as of that date in so far
as it affected the amortization of special war facilities. 'The corpo-
ration, pursuant to provisions of the Internal Revenue Code, elected
for tax purposes to recompute the amortization of the facilities not

then fully amortized 'so as to spread the cost of the respective items -

over the period beginning with -the time of their acquisition and end-~
ing in September, 1945. The portion of the cost remaining unamor-~
tized for tax purposes at the end of September, 1945, was $27,253,542.
This 'amount was reallocated to the years 1940 through 1944 and the
first nine months of 1945, resulting in g tax adjustment of $17,664,586
“applicable to"those periods.  The current year’s provision for income
taxes has been reduced by this amount, i L :
“For accounting purposes also, General Motors recorded amortization
of special war facilities prior to Sept. 30, 1945, at the rate of 20%
‘per annum, the same rate as used for tax purposes. This rate was in
excess of the depreciation rate that would have been applied to sim-
ilar properties in peacetime operations, but it was considered to' be
reasonable in view of the high cost of the special war facllities, their
relatively “hard usage during the war, "and the uncertainties as to
their usefulness after- the:war, ' In 1945, however, the corporation

supplemented the amortization charges by an extraordinary provision -

of $9,598,386 which was: charged to current costs and expenses, This

“extraordinary amortization provision was made in view of the excess -

of the wartime cost over the normal cost of theé facilities,” and. was
intended to cover any portion of ‘such excess which had not already
been recovered through the periodical charges, At Dec. 31, 1945, the

cost of the special war facilities remaining in.the United States was =

$82,278,693, and the net book value, to be depreciated in future years,
was $15,754,554. i

“Thus it will be noted that the reported income for'1945 has been
increased by -$17,664,586 because .of the: tax adjustment applicable
to the unamortized balance of the special war facilities at the end of
September, 1945, ‘and has been reduced $9,598,386 as a result of the
extraordinary amortization provision recorded in the books. .The net
credit included in income for the year on account of these unusual
items, .therefore, .is $8,066,200, > 2 p

“(¢) Income and excess profits fares: Under the provisions of the

* Internal Revenue Code, & corporation’s taxable income in excess: of

an average based upon taxable income in the four years 1936-1939is
subject to the excess profits tax. In 1945 General Motors’ taxable in-

'come was substantially below its average base period taxable income,

resulting in an unused excess profits eredit., The carry-back or appli-
cation of this unused excess profits.credit to the year 1943 results in
a net claim for refund of taxes paid in that year amounting to
$34,415,207, which ‘was applied in the 1945 income statement .as &
reduction of .the.current year’s provision for income taxes. - .
“(d)  Sale of holding in the-Netional Bank of Detroit: As already

. reported ‘during the year, General Motors sold in 1945 ‘its entire hold-
ings in the National Bank of Detroit .common capital stock, - The .

corporation realized a profit of $13,957,787 on the transaction, equiva~
lent after applicable income taxes to 21 cents per share of General
Motors common stock. ‘.

“While it is difficult in many instances to distinguish between nor-
mal and abnormal factors in a year marked by such events as occurred

in 1945, it is believed that .the foregoing summarizes the principal . ;

unusual factors affecting 1945 financial results.” ;

Provision has been. madein 1945 for United 'States income tatxes‘,

and foreign income and excess profits taxes in the aggregate amount

of $24,267,778. - The amount provided for- taxes in 1945 was affected
" by @ number. of uusual items, of which ‘the major ones have been
“mentioned previously, The amount provided in 1944 was $264,413,156

which' included "a provision for United States excess profits taxes . of
$158,143,074. : PRl R

Net. working : capital amounted to 87‘75,229,420 ‘at Dec.” 31, 1945,
compared with $903,409,918 at Dec. 31, 1944, a decrease of &328,118(34‘98.
uired for .

The. decrease in net working capital reflects expenditures re
the reconversion of plant facilities to civillan’ production and for new
buildings, machinery and equipment required” in the postwar period.

Cash and United States Government  securities amounted to $377,« . Investments in subsidiary companies Dob

701,205 at Dec. 31, 1945, a decrease of $218,843,187 from the corre-
sponding’ item of $596,544,392 at Dec, 31, 1944. Government securities
at Dec. 31, 1945, represented $175,000,000 par value United States T %
Certificates of Indebtedness and $1,328,513 United States Excess Prof«
its Tax Refund Bonds, i A X ;

Expenditures by, General Motors for additions to and improvements

of plant and equipment, exclusive of special tools, amounted to $113,~,

675,758 in ‘1945, ¢ These expenditures were made “almost entirely .in

connection With the corporation’s postwar plant reconversion and con-

struction program,” g
S R . EMPLOYMENT AND PAYROLLS : ' . :

‘ Although sharply reduced by moré than five weeks of shutdown ab
the end of 1945 as & result of the UAW-CIO. strike, and by earlier

temporary. layoffs necessitated by reconversion and work stoppages in
supplier- plants, the average number’ of salaried and hourly-rate em- -

ployees on General  Motors payrolls: for 1945 was 345,940 and’ total
_corporation payrolls amounted to '$1,007,563,689, - - 2 ;
These- figures compare with ‘an'average of 465,617 “salaried “and
hourly-rate employees and with total corporation payrolls of $1,380,-
' 032,467 for the year 1944, The 1945 figures,. considerably lower “than
anticipated due to the strike, also reflect” the tapering off of war
.- production that occurred between V-E and V-J Days as well as’the
abrupt halting of war work after V-J Day, Mr, Sloan stated, - ?

The average number of: hourly-rate. workers eniployed by General

Motors in the United States and the wage payments to those employees:

.were as follows:

. 1945\ <+ 1944,
Average number ‘of hourly-rate employes N
working in “United States__ 336,167

233,427
tqtal hoprly-rate'pqyrolls in U. - -~ $668,143;805 »3995,094,170

During the first- 10 months of 1945 the average number 'of hours
worked per week by the hourly-rate employees in ‘GM plants in the
United States was 43.8 compared ‘with 455 for the first 10 months
and 45.6°for the full ‘year of 1944 For "the prewar year of 1941
average hours ‘were 40.7. ~Weekly earnings" of hourly-rate employees

*in the United States averaged $55.90 for the first 10 months of 1945
as against $56.70 during the first 10 months and $56.93 fof the -full
year of 1944." For the prewar year of 1941 the average ‘was $43.41." "

The average.earnings for the first-10 months of 1945- weré,” there-
‘fore, at the annual rate of $2,900, which is ‘éstimated to ‘be- what
anntial earnings would have -been but for the ‘strike. -This compares
with annual payrolls equivalent to $2,960 per hourly-rate - employee,
based on average employment in 1944, and: $2,257 in' 1941, the last
peacetime year.

By the end’ of 1945 more than 113,000 employees had entered the
armed forces. During .the last part of 1945 the number of men in-

ducted was reduced considerably and was more than counterbalanced.

_ by.the steady’ flow of veterans returning to civilian life,

‘“The comprehensive program for the employment of war. veterans,
instituted in 1943, was continued in 1945, Mr. Sloan stated. = “Every
effort is made, through intérviews and examinations, to assign veter-
_ans to'the type of work for®which their inclinations and , aptitudes
best ‘fit them. Where necessary,” they receive  refresher 'courses and
special vocational assistance to help them assume a productive place
in the organization. Specialized job- training’ is provided for those
‘with service disabilities, and medical aid and general followup are
“additional -assurances of ‘maximum help for these employees, Gereral
Motors 15 earnestly endeavoring to welcome the veterans back to

" the benefits of satisfying and .constructive-employment,

" Net sales

- Cost. of

- $1Costs -of posj;wa.r

" absorb ' costs . of postwar reconversion.

* §Real estate, plants, and equipment._

. Accounts payable
- Taxes,  payrolls, warranties . and  sundry

" Deposits on Government cONtracts.....-

|'$703,705 in 1944,
tracts in 1944, $13,102,376.

civilian life in a“warm and human way that will give ad&ed

value to
E]

“Dhe latter half of 1945, up to the strike on Nov. 21, saw full-scale
resumption of training to resharpen peacetime skills.. In many plants
and - shops of -General ‘Motors,” programs were. set. up . to.show those
who needed training how to use equipment. effectively -and safély.
Frequently this training was new rather than refresher work, for many
former war workers Were taking up tasks different from anything’ in
their ‘previous experience. . | .

“During 'the year General Motors Institute provided a variety of
training courses for nearly. 17,500 men and women as it moved for-
ward into its second quarter-century of educational activity.”

COMPARATIVE CONSOLIDATED INCOME ACCOQUNT
.*. FOR CALENDAR YEARS !

1945 %, 1944 1043
$3,127,934,888 $4,262,249,472 $3,796,115,800
*Equity .in earnings (net), Y
‘of - subsidiaries not con-
solidated
Profit from sale of holdings
in Natl. Bank of Detroit
tOther income (less sundry
income deductions) __..-

933,348
13,957,787
10,580,431

2,006,352 13,290,335
11,028,937
$3,153,406,454 $4,276,184,761
2,762,868,879 3,612,857,485

98,682,481 - 93,462,593

11,201,154
$3,820,607,289
3,179,106,182
% ._75,11_57,6’_99

Total

sales  (excluding
provision for deprec.)...

Selling,  general -and . ad-
ministrative expense ____

Depreciation and amortiza-
tion: of real estate, plants, : :
and equipment _. 68,543,301

45,747,235

- 63,667,408 ' 60,325,194

version Sl

Post-war contingencies and
rehabilitation E

iRefund .. 3

Employees’  honus

§U. 8. and foreign income
and excess profits texes.

35,466,846
64,600,000
7,250,587

248,920,694

61,700,000
9,088,254

264,413,156

10,775,000
24,267,178

Ngt Income before speclalf
income . credits

$170,995,865
t1Special - income -credit__

$142,520,880
45.747,235

Net income for the year.’ $188,268,115
Divs. on pfd. capital stock y
($5  serles)

$149,780,088

$170,995,865
9,178,220

$149,780,088

9,178,220 9,178,220

Amt. earn. on com. cap-
ital stock

Average number of common

shares outstanding during

$179,089,895 . $161,817,645 | $140,§01,§§8

44,026,939 44,025,162 < 43,570,410
$4.07 £ 33.68 $3.23
COMPARATIVE EARNED SBURPLUS ACCOUNT . ! ;
- FOR CALENDAR YEARS.K - ~ ¥ vi't
surplus ‘at - begin« 1945 1944 1943
.- $644,613,544  $614,859,270 " $561,364,160
188,268,115 170,995,865 149,780,087

$832,881,659 ° $785,855,135 . $711,144,248
9,178,220 9,178,220 9,178,220
132,066,520 . 132,063,371 87,106,758

Earned

Net income for the ye

‘Earned surpl, before divs.
Pfd, divs, (85 series).....
Common . dividends ...

" 'Earned surplus at end of" 4
year |..$691,636,919 ' $644,613,544 5614,859,270

eDividends and Interest received amounted. to - $1,266,593 .in 1945,
$2,020,253 in 1944 and $9,575,575 in 1943, {Including dividends re-
ceived of ' $8,560,708 in -1945," §9,750,735 in 1944, and $8,975,028 in
1943, tIn connection with the renegotiation of war material contracts.
§Includes provision.for U, S. excess profits taxes of $158,143,074
in 1944 (after deducting debt retirement credits of $17,571,453), $158,~
285,975; in 1943 (after - deducting postwar credit of $17,587,331).
ttCharged to resérve for postwar contingencies - and " rehabilitation

_created by charges to income In prior years, .11Portion of reserve for

postwar contingencies. and rehabilitation utilized’ during the year to

* CONSOLIDATED BALANCE SHEET, DEC. 31
ASSETS— § 7
Cash Fo
U. 8. Government securities: .. .
Short-term
Accounts receivable (U, 8. Government)...
*Other accounts rec., notes rec., etC...-..’
+Inventories

3 1944

$169,044,392
-.427,500,060
. 396,252,674

4 114,736,462
" 498,728,376

133,698,162
52,366,991
9,044,319
75,237,951
298,549,884
14,235,963

. 63,214,330

$2,182,600,504

o 1948
$201,372,692

176,328,613

347,269,304 .
. 89,705,229
348,080,639

133,774,894
46,257,877
42,973,410

75,704,225

349,798,721

9,405,725
. 63,214,330

$1,813,885,559

consolidated
Other investments
Miscellaneous . assets e
fCommon capital stock in - treasury.

Prepaid expenses and deferred charge
Goodwill, ‘patents, etC. ... i AR

¢ Total
LIABILITIES—

' $181,085,059
128,945,198
45,118,563

- 14,358,472
61,700,000

- .$103,895,280
149,076,556 .

13,013,307
13,937,182

69,511,581 . 265,499,311
5,493,926 3,850,807

30,304,570 . ‘
-2,294,555 . 2,294,555
5,282,020 . 5,237,951
30,938,131 57,379,015
6,536,300 . . 6,538,073
715,719 ¢ 2,874,850
Vi e i 76,051,805
'29,818,023 ' 25,632,790

1,973,414

-4 1,973,414

183,564,400 . 183,564,400

441,043,400 . 441,043,400
34,850,276

34,850,276
691,636,919 644,613,644
$1,813,885,559 $2,182,609,5604
#After resorve, for doubtful receivables of $749,531 in 1945 and
1At cost or less, not in:excess of -market (excludes
inyentories held for account of others under cost-plus-fixed-fee con-
tHeld for bonus purposes 1945, 81,571
shares: 1944, 86,914 shares, §After reserve for deoreciation (including |
amortization of special war facilities) of $698,796,504 in 1945 and $631,~
652,398 in 1944, ttRefund accrued. in connection with: renegotiation of
-war material contracts. fiPortion of total estimated to be payable in
common. stock held :in- treasury, §§Outstanding, 1,835,644 shares ‘of |
no par value. ) . "

Chevrolet Builds New Warehouses—

. In order to improve the parts supply service .to General Motors
car dealers throughout the country, a program of ‘warehouse con-

_accrued “items (current)
Due to contracting agencies of U, 8, Govt.
for accrued price reductions._.... oas

+tDue to U. 8., Government
U, 8. and foreign inc. and exc. profits taxes
Employees’ ' bonus LR
Reserve for post-war -contingencies and .
:rehabilitation
Divs, payable on preferred-capital stock. .
1tEmployees’ ' bonus ' ... i L
Taxes, warranties and miscell. (non-curr.,)
Reserves for employee benefit plans....-
Deferred income IeSerVe—....
Post-war, conting. &,rehabilitation: reserve -
Conti les and miscellaneous reserves.
Minority: interest in preference stock. of
subsidiary company R
§§Preferred stock
Common stock - ($10 par)
Capiutal surplus
Earned surplus ...

Total "

* struction and expansion has recently been launched, it was announced

by T. H. Keating, General Sales Manager of Chevrolet Motor Divi-
sion. Contracts have already been .let which will _xesult in_more
than 325,000 additional square feet.in four locations, he_said, and
other contracts are under negotiation, . § o oy

“"All of the buildings will be of one-story steel and concrete con-
struction, with the latest storage facilities installed. The sites include
Chicago, 90,000 square feet, to restore a warehouse discontinued dur-
ing the war; Minneapolis, an expansion from 34,000 to 104,000 squar®

pitized for FRASER
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feet;” Baltimore, 104,000 square feet, to replace a warehouse discon=

tinued during the war;

place a building containi

©Of ‘the four listed, Chica,
as master warehouses: and
ferent parts ranging in si
tonio will continve as a
parts in' most. general -d
carry parts for Cheyrol

and San Antonio, 30,000 square feet, 'to re-
ng 15,000 square feet now being leased,

80, Minneapolis and. Baltimore will be rated
will stock.a list. of as many as 35,000 dif-

ze from ball bearings to fraines. . .
zone warehotise, carrying .some 15,000. of -the -
emand.  All but the Chicago warehouse will
et,- Buick, Oldsmobile and.Pontiac. The Chi~

' 'cago warehouse will not carry. Buick parts, which . are warehoused

elsewhere,

‘The "expansion program -is hein,
vision of the Argonaut. Realty Division.
erated by Chevrolet Motor Division as par
system known as’ the. General .Motors

1727,

‘General Public Utilities Cor

‘The . electrie

29, 1946 amounted to 119,774,048 kwh.
when compared ‘with the co

or 089%,
163, p. 1727

Georgia & Florida RR.—Earnings—

g carri

ed forward under the' super-
The - warehouses will be op-
t of a nationwide- warehouse
Parts Division.—V, 163, p.

P—Weekly  Output— -
output of - the corporation for- the-week ended March
, & decrease of 948,015 kwh.,
rresponding week of 1945.—V,

(Including Statesboro Northern Ry.)
RECEIVERS ;| ACCOUNT . COMBINED

CORPORATE AND

‘Perlod End, Feb, 28— -
Ry, operatifig expenses..

Net. revenue from.ry,

- Operations
Ry, tax accruals (reg.)
Fed. RR, taxing act 1937
Fed,' RR, unemployment
Ansur. act of 1938_: -

‘Ry,' operating income
Equip, rents (net Dr)_..

Jt. fac. rents (ne¢ Dry_ ..

Net ry. opet. income. |
Non-operating income...

Gross Income . 200

Deducts,  from lncom;e__. o)

8urp;. applic. to int..,
$Deficit, [ Iy

Period -
‘ Operatlné ré&eu\ieé
—V,-163, p. 1727,

PUmII

: Gerity-Michigan , Die- ¢
Registers With SEC— SR
‘Company on March 27 filed
of - which 300,
and 150,000 shares by certain stockholders,
Mercier, McDowell & Dol
& Co,” Company. wil

stock - (par. 81),

Brothers,
and Dempsey

$187,230
164,363 -

~1946—Month—-1945
Ry. operating. reverue_ !

$186,388

~153,070----- 332,649+ -

1946—2 Mos.~-1945
$376,615. - $385,219
320,025 7

© $22,867

5,374
3,427

2,938

$33319 °
i aesy
2,970
oA

i

$43,966 - $65,193
110,748 . .. 9,902
7016 6126

6,015 5,655

$11,198
11,935

+1,990

822,655

716,861
2,047

$20,186 $43,510
21,102 18463 -
4,036 4022,

*$2,797
1,211,

$9,748

906

*$4,952

. $21,0%6 -
2,457 2093

*$1,585

- 191

$10,654

- 191,

U *$2.495

$23,119 .

3833, -383

81771

$10,463 °

Wezk End. Mnrch 21
R 61
$45,850

Assoclates Discount -Corp,; $200,000 to retire 1

P

“balance to

Globe Aircraft Corp.
burger,& Hano and K
4 'offered 150,000 shar
preferred: stock at p
shares ‘were- subject
company’s. common: §
$9 per share on a pr
share for each three
stockholders subscrib.
985 to be offered by

preferred  stock  ($100 par),
finance Increased inventories

Underwriters
phyn,  Ames,
L apply proce

1 282,877"

822,736

i Jan, 1 to March 21

519465 05 1046 5.1 1 11945 w3
$42,900 t1 $520,850 . $522,§43'-

asting’ Co., Detroit, Mich—

with the SEC 450,000 shares of common. -
000 shares are bein

g sold by company :
are Buckley ,

Emerich & Co,, Inc.,
eds to pay a note to -
B67 shares of -cumula-

including : accrued dividends;
and payrolls,—V, 163, p. 1727,

—Preferred Stock

Offered—New- :

obbe, Gearhart & Co. Inc. on April

es of 51 %"
ar ($10) per share..

cumulative convertible |

The . offered

to prior rights-of holders- of the
tock: to purchase’these shares at

“The . preferred stock is converti

on the: basi

with any accumulated unpaid dividends.

- Transfer agent, United States . Cor
and 160 Broadway, New York,

Co.;" Jersey City, N, J

N: Y. Reg
s, and New York, N,

Y,

'COMPA'NY-—OrgMﬁzed in Delaware 'Feb; 23,

common' stock &

company, )
"The Texas com

the holders-of 1

~company. -will be dissolved. ; ! i " i :
. QAP}'rALIZQTIQN; GIVINq‘ "EFFECT TO' THIS - FINANCING

51 % cum. pid. stock ($10 par).
(810 pu

Commion stock ($1 par

"BUSINESS--The Texas. ¢om
-Texas, with its principel:offices near For

 Prior to the war

réceived an approved

' the company had - desi
wing,. high performance monoplane,. designat
type certificate from

pany was - in

‘' -Authorized
#7200,000 shs.
1,000,000 shs,

1946, for  the* purpose

o-rata basis of one new preferred '
shares. of -common- held, “Common
ed. for 29,015 shares, leayving 120,-
the underwriters. ‘i

poration Co.,Jersey City, N."J,
istrar: Registrar & Transfer

ircraft Corp. (Texas). -

corporated April
t.Worth, Texas. :
gned A two-nassenger, low
ed as the “Swift,”

the U, 8.

company ;acquired all
28, 1946, and in con-
ny 450,000 shares of *
abilities of the ‘Texas .

.~ The Texas ‘

Odtsfaﬁdlﬁk S
150,000 shs, !

9, 1940, i

Civil ;Aeronautics .

Authority to. munufacture ' and distribute - commercially "this' plane,

The company was in

Bpprcximately - $2, 61

and the company ‘made del
schedu’e or ahead of - schedule, -
the Curtiss-Wright Alrcraft: Cor|
note eassemblies and the com
tract, approximately $3,300,00

th
the Swift when this.cou

In‘ 1942, the company recet
for 600 ' AT-10 Twin > Engine
$22,000,000 and subsequent. the

€ process of

i " About the same time, the compan

the Army Air Corps’ for

Trainer plané’ and did
| contract:-« - < .. b

for - their

_ tooling .up for the production of
ntry entered World War: II, nrs ,
ved an order.from the Army -Air. Corps,.
Trainers, - at-a  cost."of " approximately ¥
reto: received orders. for ‘spare parts. for
This. order.- has - been< entirciy- eompleted -
ivery ‘of all planes and parts. either-on .
Thereafler; the company received from- ¥
P. an order for the C-46 (Commando) :
pany . produced, pursuant to this con=.’
0 worth of such nose assemblies. _

r--various- a nd ts
=17 Flying- Fortress and the-Lockheed :

Fairchild ' Afrcraft Corp.” numerous.

i _sub-assemblies and barts to -be uved on the Fairchild Packet, known

| a6 the’ FIying ' Boxcar.
. “contract as of Dec, 31,

. Comipany '
C 1945. 'The
| sub-assemblies and parts yet to b

« All of the above listed

ex:eption' of the ‘Fairchild

i " In early 1945 the ‘comp;
¢ 88 an Authorized: Moditi

- version- of C-53, - C-47 -and -DC-3 - type-

were beine sold as 1

i . This appointment s still in force.

.Shoriiy berore tne war enaey

‘permitted dircraft manufactim

way ‘for-.commercial * production. -

i With .the result that it started

I after the war ‘with Japan ende

i alrcraft that

Vo

Biitized for FRASER

produceéd” about’ $650,000- under. this
te is approximatély $700,000 -of such' -
¢ produced ‘under the contract. 5

contracts . have been .completed, with the

Aany was: selects
cation’ and .Ov

¢

ontract, whick continues until ‘July, 1946. :
ed by Douglas Aircraft Corp. '
erhaul * Center," for ‘the" con--
These " were “military:
surplus to thg commercial air lines. .

In Europe, the War, Production Board ; .
ers 'to begli tooling' up in_a ‘limited’ -
. " ‘Company’ took- advantage ;of this,
the :manufacture of the Swift shortly’
d. Since that' time the company has

e

. motor, however,

11944 includes $371,093 not

450,900 shs, o

Twin ‘Engine .°

. $5.cumul, : preferred - stock...

. Earned surplus -

produced - approximately. 30 Swift
them on the basis of approximately one & day,

planes and is currently prod"uclné‘ avallable at. the Bankers Trust Co.,

The ‘company has entered into a contract’ with' the Texas Engi- °
neering " & Manufacturing . Co., Ltd, to manufacture 1,500 Swift
Model GC-1B planes to be powered with' the 125 h.p. motor, which

by the company,

and numerous other equipment is to be furnished
The price to the tompany'is an average of $1,875

per plane, or atotal commitment by the company of “approximately *

$2,812,500,

"PURPOSE—Proceeds to the' company tipon the issuance and  sale

of- the 150,000 shares of preferred stock will be
expects to use the proceeds for. the following pu:

(1) Payment-of expense in connection ‘with the r
tlon and registration of the stock..... ..

(2) Fayment to the Reconstruction Finance Corp.

(3) Estimated purchase price of g factory- bui

(4,) Working capital

$1,275,000.

rposes:
eorganiza-

an
lding - and

‘- equipment-now owned-by: the Detense, Plant Corp.. .-
. oy : ;

Company '
~-$34,000

960,000

250,000
31,000

In the event the company does not purchase ,tﬁe factory and equip-

ment from the Defense Plant Corp.,

it: will use the. $250,000 allocated

for. this' purpose as additional working capital, for. the purchase of

materials and lahor,

STATEMENT OF INCOME (TEXAS COMPANY)

Calendar Years— J
Sales- of - airplanes, parts,  assem-~
‘blies, ete., less’ discounts..-
Cozt of goods - sold.
General, ‘admin, and sales exps....

1945

1944

+ $4,799,227. $17,218,237 - $8,650,307
~..3,944,190 14,361,032 - . 8,087,380
465,500 -

991,970

1943

.~485,111 -

“"Profit: from operations....

$389,446
Other income, credits....

34,879

$1,865,235

69,2170

1. 877,815
48,565

“Gross \income..__. _
Income charges
Provisions for; 2 ¢ A et

‘Normal income tax and surtax.. .

:Excess profits: tax. HE

-Renegotiation — after~ applicable

.. tax . credits
- Other Government

- applicable tax “credits.

e $424,326
% 25,470

89,691
139,706 -

12,998

$1,934,506
67,056

(49,883
1,326,662 .

113,583

$126,381 -
2,940 5

‘2,862
86,301

115,443

68,421

i Net, i T
#Deficit.—V. 163,

=l A A TR
plddn R

Company on March 37 filed with ‘the SEC 120,000 shares of common' -
39,000 shares are being sold by company and -
Underwriters-are Goldman, Sachs &

etock (par $5)° of which ]
81,000. by- certain stockholders,

. $307,039

o 'C(r.:lob_g-Unibn"Inc;,"MilWaukeé,‘? Wis: = Registers With -

Co. . .Proceeds, will he .added.to. general funds. of t_;h_g company.~—V, 163, .-

P 1727,

(B. F.) Goodrich Co. (& Subs.)——Annual Report—
; : 1944

B R ; 1945
Calendar ' Years— i Rt ot
Net:sales (discounts, transportation - ;
‘and excise tax deducted)._ .. _l._
*Other i o iy

1943
.

372,082,813 419,204,119 374,408,710 -
5,655,575, - 3,590,464  5,149/473 -

Total 2 :
Cost - of goods ‘s :
Selling, gen. & admin, expenses_._
Prov. for deprec, and amortization_
flUnamort. cost of facil. acq. under

‘certificates of necessity.
tInterest and amortiz. of debt dis

and refinancing charges...
tOther charges 2
Prov. for Fed, & foreign inc, & exc. i
¢ profs. taxes & reneg. of war con- . p ¢

‘tract prices, léss' post-war credits_**31:243,000 ;
Provision for ' contingencies.-_..._. | 2,000,000

+210,934,260
42,237,045
6,641,794 -

9,180,200 -
. 2,646,123
$'541,865

e

39,044,391
..6,165,386

1,956,191

875,318 -

59,163,000
3,500,000

-~ 371,738,388 422,884,583 379,558,183
300,164,455 255,479,452

34,057,209
2,503,971
356,150 *

66,459,000
4,000,000

Jnconie carried to surplus. account :12,313,501"
Preylous earned surpl_u_s at Jan, 17- 33.254,804.

12,015,842
25;905,627

11,584,501
18,987,791

‘Total éurplus t g
_ Dividends paid on preferred-stock._
Dividends paid on 'common . tsock._.

45,568,305
2,060,155
. 2,938,655

37,921,469
2,060,155
2,606,510

30,572,292
2,060,155 -
2,606,510 -

‘$Earried Surplus at ‘Dee. 31
Earnings per common’share_

/40,569,495
1 $7.84

-*Including items not"i‘eléfing to the current year $103,197 in 1944:
ncludes - $411,203 accelerated’- amortization. :

$1,899,846 - in 1943, . 11943
relating to the curr

33,254,804
$7.64

ent ‘year.

25,905,627
$7.31

§Of which

$300,110 in 1945 and $554,470 in 1944 is_represented by treasury com-

mon -stock at cost.

**After "deducting $2,080,000 cancellation -of tax -

provisions - of prior years. fLargely offset by tax-and reneggtintion‘

benefits (as of Sept, 30, 1945),./» i
A - CONSOLIDATED BALANCE SHEET.

ASSETS- 5ol Lo e i e :
LB - ..’ 15,050,438

Cash . (o aia?
Fed. excess. profits refund bonds_.
U, 8. treasury savings notes ...
Marketable securities ;

DEC. - 31
' 1945

1,513,287

114,932,272 ¢

*Trade accounts and notes recelvable.

Other accounts and notes receivable_

Inventories at lower of cost or mark

Cash and reiinbursable- items-under- U: S.
contracts, per contra, -

Cash’. held by trustee under the indentures ‘se-

42,070,558

-1,034,860" -
© 54,975,826

S, 612,972

‘euring’ first. mortgage bonds 3
Investments, advances to other .companies and

miscellaneous receivables, less reserves.....
Post-war ref. of Fed: & foreign exc. pfts. taxes
fCapital assets .. iyl
Prepaid insurance, taxes, étc._... . y
Debt discount and refinancing charges.... i
Leasehold improve, and other deferred charges.. ,

" Total o ek
LIABILITIES-- " | .

-Bank loans:(with respect’ to 'foi-eignmbx)"e}'iiﬂons‘ A

«now terminated) -

Accounts payable . ___ T T i 5
Accrued liabilities .- J s

.- . ¥Prov.-for Fed. and foreign'inc.-& exc. profits: -
y received a prime contract from'.
‘the modification of ‘the AT-17,
approximately . $450,000 - in - work under- this,
«« /TLecompany’ produced.- approximately- $450,000 ‘under sub-contracts:...-
witn.. Lockheed- Aircraft; Corp:- fo L
] broduction of the B
i Lightning P-38. Pighter planes, .
' " The' company produced for the

- taxes: and renego. of war’ contract prices.. -
Deposits under U, S. Government contracts.and. -

. i related liabilities per contra---

2%Y% First-mortgage ' bonds -due in 1965
4Y4 % and. 3 7% : First. mortgage bonds, due in’ 1956
Reserves' for -conti ci . :

“Reserves for, i 2

Reserves- for: other purposes.

§Common: stock

“Tobal fiinditil iohoa i :
*After. reserves for doubtful

1,498,417
#7334,504
48,672,374

3,774

- 853,151

. 833,686

82,756,209

~ 328390
19,998,086

2,538,712
.352,045

612,972

35,000,000 - -

1953,
1,013,000
1,787,977

24,721,860
44,280,197

40,569,495 .

3 182,756,209 - 186,898,291 -
accounts, discounts' and. allowances . of

- 24,721,860

1944
12,602,761
495,495
47,499,263

+ 787,869
56,794,357

2,519,863
1,007,013

2,021,684
5,834,343 -
55,293,273

867,083
©."370,108
805,179

186,898,201
641,619
23,853.365..
<2/400,106 -
16,514,392 ;
2,519,863 -
:26,658,000
“9.663142 ",
-'170,000 ;
1,874,303 5

-44,025,837
33,254,804~

$1,658,942. in- 1945 . and. $2,264,684 - in . 1944. tReal, estate; buildings, .

niachineryand’ equipment at cost, after depreciation, amortization and

spectal reserves of $69,259,552 in. 1945 and $56,576,494 in ‘1944. 1After

« U. 8. “Treasury 'Savings: Notes $39,885,458. in 1945 .and: $56,740,706 in;
1944; * §Authorized 4,147,154 shares; ‘isshed 1,314,296 shares at $102,-:

378;308, less 5,976’ shares in treasury .at cost, $554,470, and.intangible.

the books : at’.$57,798,001..
Nl G ]
+"Definitive Bonds Ready—. .. -

. Definitive first mortgage bonds, —_2"/4%\ series due

£ T

L]

L

1965, - ave now

capital” assets, -namely ‘goodwill; patents and ' trade-marks. carried .in:

* Net-from raflway:._

July /1 in" New . York. City,

" the general mortgage is a first

- Lehman Brothers .
"Stone & Webster Secu-

- Union Securities Corp,

 Shields" & Co

‘' The " Wisconsin. Co,..

= Bacon; Whipple & Co

. Gross’ from railway.

- —V, 183, p. 1727,

“corporate trustee, 16 Wall St.,
New York, N. Y. for delivery .in exchange for temporary bonds,

Koroseal in Floring— i, F w

‘A revolutiohary ‘mew type of hard-surface floor covering, manu-
factured by Sloane-Blabon- Corp. of Trenton, N. J., under technical
supervision of the B. F., Goodrich Co. and using the latter's raw ma-
terial and its trade .name of Koroseal, is being put on the market -
by the flooring company, it was announced on April 2, g .

The material embodies all of the qualities of durability, - flame-re-
sistance, ' colorability and resistance to wear and weather .for: which
Koroseal is noted in many other applications;, said L. H, Chenoweth,
Manager of piastic products sales for the Goodrich concern,. It is a
form of the familiar plasticlzed polyvinyl chloride, unsupported by
any fabricy and is available in square flexible tile form and in a
wide range of brilliant solid colors, # s ;

Houlder Hudgins, President of Sloane-Blabon Corp., one of the
largest manufacturers of hard-surface floor coverings, said the Koro-
seal material would . be ‘distributed through . the ' company’s. nation-
wide' network of regional sales offices and distributors, ’

Koroseal floor covering has been-in joint development by B. F.
Goodrich and Sloane-Blabon since early .in 1940, and has made some

extraordinary showings in accelerated wear tests, Mr. Chenoweth
sald—V, 163, p. 1727, .

’ Gorham, Inc.—Calls Preferred Stock—

; The 'New York Curh Exchange has received notics that all . out~
standing shares of $3 prfeerred stock  of Gorham, . Inc., have been
called: for. redemption May 15, 1946, at $50 per shuve, plus accrued
dividends of $3 per share~~V. 162, D. 247 -

_Great Northern 'Ry.—Bonds Offerec--Morgan Stan-
ley & Co., 'on April 3 offered at 100 and interest $25,-
000,000 ‘general mortgage 21 % bonds, Series R.. The
issue was awarded April' 2 on a bid. of 99.279, a net in=
terest cost of less than 2.31%, Halsey, Stuart & Co., Inc,, ;
and - associates bid  99.209 for a similar - coupon.. The "
less than 2.31% interest:cost to the issuer:is beheved_ to
set a new low record for'a railroad issue of similar
maturity. - iy : :

Dated Jan. 1, 1946; due ‘Jan.’ 1, '1961. " Interest payable Jan. 1. and
Redeemable  at -option - of company. or
through operation of the sinking fund on any interest payment  date,
commencing with  the year 1947, the initial .redemption. prices being
105% and 102%, Tespectively, - Non-cumulative annual sinking-fund of
$250,000, - contingent : upon, earnings .after. sinking funds. on.-certain
other series of general mortgage bonds, commencing July. 1, .1947, pay-
able in.cash or in any: series of general mortgage honds. . In the
opinion of counsel these bonds are legal investments for savings banks .
in' the' States of California, Connecticut, Maine, Mass,, -Minn,, New
Hampshire, New Jersey; New: York, 'Ohio," Penn.: and. Rhode.. Island, *
and for fiduciaries in.the States of New Jersey and ‘Pennsylvania,

ISSUANCE—The issue and sale of these bonds are subject to
authorization by the Interstate Commerce Commission;

,COMPANY—Gompany. owns approximately 7,865 miles of road’ serv-
ing ' territory from Lake Superior. and the twin cities, ‘Minneapolis -
and. St. Paul, to the Pacific Coast, ' Company and. Northern- Pacific
Ry, Co. each owns 48.59%. of the capital stock of the Chicago, Bur«
lington & Quincy ' RR. e ¥ Ml D g o

PURPOSE—Proceeds from the sale of these bonds' ($24,819,750 ex-
clusive of accrued interest) together with funds to be provided by the
company to the extent required, wilt be used to retire or redeem. on or
before July 1, 1946, $25,000,000 general mortgage 3Ya % series K bonds,

CONDENSED INCOME ‘ACCOUNT- FOR 'CALENDAR YEARS

Rallway Inc. Avail, Fixed Net
Oper, Rev.' for Fixed Chgs, Charges " Income.
$89,625,105 . $27,671,522 - .~ 817,767,536+, » *$9,803,896
94,942,292 126,112,884 -16,022,964 10,089,920
79,215,531 .. ¢ 16,985,924 . 14,273,364 2,712,560
91,783,373 .~ 22,902,195 . 14,215,770 8,686,425
101,743,146 - 24,420,322 114,212,128 10,208,194
125,044,883 .. 30,701,079 . -13,915,920 16,785,159
165,206,031 ' 42,765,017 13,710,996 29,054,021
200,573,426 . 32,096,720 .- 12,506,172 19,590,548
207,657,795 36,316,244 12,919,278 23,396,966
200,124,504 34,093,862 19,936,272 24,157,590
*Includes dividénds from th Burlington not. fully covered by its 1936 - -
earnings. ; ] ;
Upon completion of this financing and assuming the issuance of the

Series P and Q Bonds, estimated-annual fixed charges will approximate
$17,690,000, Gt U , R :

7 R i i ®, e !
“SECURITY-—In the opinion of the general counsel for the company,
lien . (subject. to customary minor
95% of the:7,865 miles- of.railroad
upon $82,933,700 par value of the $83,~.
017,900 par . value of capital stock: of the Burlington owned .by. the -
company.. The.general mortgage. also is a first lien. upon- all equip-
ment owned by the company and is a lien, upon the company’s interest .
In_equipment held subject to equipment obligations, S
PURCHASERS——Nnmes~of the_purchasers and: the principal amount
of such ‘bonds - which they respectively. have agreed to purchase ‘are '

as follows;
Morgan Stanley & Co.. $1,265,000 -
Blyth & Co., Inc 1,250,000
First' Boston Corp, 1,250,000
Goldman, Sachs & Co, - 1,250,00Q
1,250,000

HaIrrlman Ripley & Co.,
i Ing;
1,250,000 -

ne,
Kidder, Peabody & C
Kuhn, Loeb & Co 1,250,000
1,250,000 :

1,250,000

1,250,000 -
+1,250,000 - -
% '570.000
570,000
£570,000
570,000
570,000

260,000
¥ 260,000
260,000
260,000
260,000
260.000 -
260,000
260,000

260,000
Folger, Nolan.Inc
“°J. J. B. Hilliard & Son.
... Johnston, Lemon. & Co.-.
Kirkpatrick-Pettis Co..
* ‘Mason-Hagan; Inc. __
. A, E. Masten & Co,_.
-W. . H:" Newbold's - Sen:
& Co. - :
Newhard, Cook & Co:__
*. Harold E. Wood & Co.
. Yarnall & Co.. . 75,000
Boettcher and Co 50,000
" "EARNINGS FOR FEBRUARY .AND.YEAR TO. DATE -
. February— © 1946 T - 1945 <o 1944 1943 -
. y - '$11,019,;865 "$13,062,351 - $14,497,315 $11,896,057"
1,737,295 2,734,506 93,238 - - 3,163,724 .
545,432 - 1,191,481 . 1,693,259. . .1,426,195 *

Years

encumbrances) - upon approximately
-owned: by the company and

Alex, Brown & Sons
Coffin & Burr, Inc
R. L. Day & Co,

' Hawley, Shepard & Co.
Hayden, Miller & Co.."
The Illinois Co.._._. . -

:"Kalman & Co., Inc._
Laur.: M, Marks &. Co,.
McDonald: & .Co.
Merrill,. Turben: & Co._.
The Milwaukee Co:

Mellon Securities Corp. - + 125,000 ;

125,000

"125,000 -
125,000

125,000

rities Corp.

Drexel & Co,

Glore, Forgan & Co.

Hemphill, Noyes & Co,

Lee Higginson Corp,

F. 8. Moseley & Co.. .

Central .. Republic ' Co, -
(Inc.) :

Riter & -Co._____
Stein. Bros. & Boyce

" Stroud &.Co.; Ine.._
Swiss 'American Cotp..'

. G. H. Walker & Co.._._
‘Whiting, Weeks & Stubbs
Dean Witter & Co.___

- Biddle, Whelen & Co.__

H. F. Boynton & Co.,

15 INey 2

125,000~
Harris, Hall & Co., Inc. 175,000

Hornblower & Weeks

‘Fenner & Beane__..
R. W, Pressprich & Co. "' -
L. F. Rothschild. & 3

Tucker, Anthony & Co.
White, " Weld & Co

Auchincloss, Parker

75,000
* Redpath _:

75,000
: 175,000+
William Blair. & Co.._

‘Net from railway_

Net ry. oper. income..__‘ cim
From Jan, +— ° v N

; | » 23,437,250 27,455,031' " 28,015,053
4,108,165. . 6,230,172 ° 7,823,521 :
1,584,666 2,528,831 2,993,206

23,807,268
6,717,275"

Net ry. oper. income_'__ ..3,035,477

U RE N R B E 5 M SRUR R S SRR T




, . Net ry. oper,

* + Pebruary— de

/1866

. THE COMMERCIAL & FINANCIAL CHRONICLE,

Monday,_ Apri}l 8, 19_46 :

~
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Green Bay & Western RR.—Earnings—'
‘February— 1946 1945 71944 °
Gross from railway.__- » $216,504 ~-$9216,492' | $250,072
Net from railway_.---- 47,066 57,375 . 87,690
Wet ry. oper. income.... 6,299 19,011 47,491
From Jan, 1— : :
Tiross from raliway...-
Wet from railway.-
. Idet ry. oper. income...
—V. 163, p. 1284, 3

‘Greenfield Tap & Die Corp—Registers With SEC= '

- $198,426
70,908
40,028

458,850 | 491,015

. 122,327 ", "167,067
47,085, 88,480

453,412
104,015
26,087

s . s it
Company on March 23 filed with 'the SEC a registration statement - " corporate. name -of this company

covering 51,591 shares of common stock. (no par). - Underwriters are
Tucker, Anthony & Co.
tional ‘treasury -funds, to redemption, on or

9,000 shares of $6 preferred sf,ock at 1056.—V. 162, p, 1284, - =

-Hackensack Water Co.—Calls 3% % Series A Bonds—

The company has called for redemption on June 3, 1946, all of its
cutstanding first mortgage 3%z % _bonds, series A, due Oct.

107% and interest, Payment will be made at the company, Weehaw-

ken, N. J., or at its agency, the New York Trust Co,,,100 Broadway, :

New York, N. Y.

Holders may ‘obtain -the full, redemption . price, including = accrued
nterest to June 3, 1946, upon presentation and surrender. of said
bonds at’ the office of the Trust company.—V. 163, p. 17217,

-HMamilton Trust Shares, Denver, Colo. — Registers
. With SEC— ‘ 3 N
Company on March 29 filed with the
ficates. Hamilton Depositors - Corp. 15
certificates will ‘be oftered at market.

SEC for fully-paid type certis

. -(The): Hartford Times, lnc;-—Debentull"es: Called—-—’

JHolders  of ten .year serial’ debentures maturing” Nov. 1, 1946 -and

cach Nov.:1 thereafter through 1950 are being notified that all ‘of
these . debentures outstanding. have . been called,
Ray 1, 1946. : ! % 3 A,

‘Debentures - maturing. from .'1946: through: 1949 will: be redeemed

i71°9943 "}

410,598
152,975 |
92,160 |

Company will apply net proceeds, With addi~}
about May -1,71046, of *

1, 1968, at

J

general distributor and. the -

¥

at par andaccrued 'interest while ‘the- 1950 maturities will ‘be re- |

deemed at 101% and. accrued interest. Immediate payment of the

full redemption price and -accrued interest to redemption ' date may .

New York, N. Y. ] et ol
: Also Redeeming 5% % Prefeired Stock—.

fThe Chemical Bank & Trust Co., as transfer agent, has also been

.. e obtained at the Chemical Bank & Trust Co.; trustee, 165 Broadway, *

2 i <l
o February—

.authorized to make ‘payment at any time-of the outstanding 5% %.

cumulative preferred stock, such stock having been called for redemp- ..
total ' redemption price of $53.18% .

tion on May' 1, 1946 .at a
per share.—V. 161, p. 2333. -

. Hercules Powder Co.;—St(_ick Diétribﬁtione

‘Amendments to the amended certificate of incorporation, were filed 5

on March 29, 194G, pursuant to which each share of common stook, of
o par value, will be changed

.par value, by the-distribution on April 15,1946, of one additional =

into two shares of common stock, o{ no .

share 1o holders of each share of record. March .29, 1946. “The ‘New .:

York Stock Exchange directs

that' Exchange contracts in common. .

stock ‘on April 16, 1946, shall be. ex:said distribution; and that-all*
due bills must be redeemed on’April 17, ‘1946, See V. 163, p. 1728,
D 3 3 iR ts Y

.. New Assistant Treasurer—

.Arthur L. Perry, -who has acted in an advisory: éb.paciffy in~the *

Treasurer’s ‘Department since joining ' the company ~four years)ago.
as a Federal tax consultant, has been elected gn Assistant Treasurer,
—V, 163, p. 1728, 5 ST Y ;
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“Higgins, Inc., New Orleans, La.—Has Large Backlog—
This corporation formed last January to take over certain assets of
Higgins Industries, Inc., has a backlog of orders. amounting . to.more
than $26,000,000, and shortly expects to purchase the” vast
plant in New. Orleans in order to throw.its production into. high.gear,
Andrew J. Higgins, President, disclosed on March 27.. J . ..o &
“The corporation has ‘been -operating since Feb, 1,7 Mr. Higgins
stated, “and has been in production. during: that ‘perlnd.. With the
.additional working capital supplied by the recent inancing, ‘we.can
wnow rapidly increase production on our heavy backlog of -orders.. -
‘“We have & complete line of pleasure craft from small “‘car-top®”
boats to production models of 55-foot. cruisers..On pleasure boats alone

Michoud -

3

we have bona fide sales—covered by deposits and protected by .priority s

delivery certificates—in excess of $20,000,000,
in excess of $86,000,000.
%It is very interesting

and for commercial craff

6 note that at the time of consummation and |

sale of the stock issue, we were.awarded a contract for steel, shal-

Jow-draft car boat carriers by UNRRA.,
@& development of -the Higgins-designed tank-carrying
the Navy
by Higgins and others using the Higgins -design during

.*An important. production development of Higgins Inc.
Camp Trailer, on which production will start immediately.
€rom dealers indicate an annual sales volume of 60,000 units, although
sales in. the first year-are- expe

the war.
will be the

This particuler class of ship is’
lighter called. byj
“LCM." ‘More than 40,000 of these units were manufactured |

Requests *

cted to be restricted: to :21,000 units; "

On a dollar basis, it is.anticipated that this will represent. & maxi-:

mum of $7,000,000 for the first year,
after.”—-V, 163, p. 1728, ‘

| Hoffman Radio Corp, Los Angeles,: Calif.;Registexjs:

With SEC—

i Company. on March: 30 filed with the SEC '12A0,‘000 sharesv common |
Price to public $6
‘Company intends to ‘use '$97,125 for redeeming its ‘pre-

stock (par $1).
per share,

Underwriters are Cohu' & Torrey.

and $20,000,000 annually there- '

ferred stock and approximately $400,000 to retire.short-term bank bor=- |

rowings. Any balance will be used for working ‘capibal‘ Rk

* Hotel Lexington, Inc.—Directors Elected—

‘At the annual ‘mecting - of. stockholders of Hotel Lexington, Inc.,

‘. March : 25,

y

beld on' March 28, the following were elected directors for the ensu- '

ing yeer: George V, McLaughlin,” Harold Klein, ‘James W

and Charles E. Rochester.—V, 162, p, 2516. ; ; 3

\ ‘Hunt Foods, Inc.—Co-Registrar— SRR i \
The Guaranty Trust Co. of New York has heen appointed co-registrar'.

:)orr}égoo,ooo shares of common stock. ($6.66% par, value).—V, 163,

' Hytron Radio & Electronics Corp.,. Salem, Mass—
Registers With SEC— T L 4

w

“Company on March 29 filed with the SEC 125,000 shares common
stock (par $1). Underwriters are Herrick, Waddell & Co., Inc. Proceeds :
will be used to provide adequate working capital for expanding opera= "
tions, also to retire present bank borrowing, Company intends 10 -
edvance to Alr King Products Co., Inc,, a subsidiary recently acquired,,
$500,000 to equip new plants and for working capital—V. 163, p. 1428, .

Illinois Central RR.—(Earnings of Company Only)—
g 1046 1945 1944 ° -
.. $14870,522 $17,406,764 $17,324,324
4315490 - 6,215,050 5,765,683
2,201,015 - 2,208,813 2,077,082

" Gross from raflway...
Wet from railway...
Net ry. oper, income
' From Jan: 1—

Gross from railway.

Net from railway... 2

29,183,040
7,481,634
3,683,873

35,618,177
12,365,548
4,352,254

35,273,337
11,936,955
4,176,314
—V. 163, p. 1729, :

Industrial Rayon Corp,—Stock Split-Up Approved—

Maitland

. --‘stock (par $10).

The stockholders at their annual meeting on.March 27 authorized.

&n increase in the capital stock previously recommended by the direc~

tors. - This provides for an increase in the euthorized shares of com-.

pitized for FRASER

Ep://fraser.stlouisfed.org/

“any city, town county,
~ipality - or - other political subdivision

‘Net . ry, oper. income.._ -

" International Silver Co.—May Split-Up Stock—

1 will offer ‘them to the public.

mon stock from 1,200,000 sharés' without ‘p‘ar vélue td 3,006,000 shares "

of the 759,325 shares '~
will be changed into ’.
‘ two shares of ‘the newly autherized $1 par value common stock, ', This

"shares outstanding: to 1,518,650.  The T

having a.par value of $1 per share.. e
“The stockholders further approved the split-up.
of common stock -putstanding So that each share

will bring the number of ne 3
balance will be gvailable for issuance when and if needed in connection ©
with any future gxpansion:ot. the company's production ‘factlities.— ;
V. 163, p. 1729, ;o iRt A i

L Wng T £ S Lokl

. Institutional Securities,. Ltd,—Changes . Name—Moves -

' Offices to.New.York City—Also Changes Fiscal Year—

The stockholders on Makch *20" approved & proposal ‘to- change the’
to Institutional Shares, Ltd., and
ta.change the fiscal year of the corporation. from- a calendsr, year
basis to, a fiscal year ending on Nov. 30.in each year starting with
the fiscal year ending Nov. 30, 1946. Financial statements are-to be :
sent- to stockholders about July 31, 1946, and thereafter semi-annually
about Dec. 31 and June 30 in each year. wand . ol
The principal office of the corporation was moved from 15 Exchange
Place, Jersey City, N: J, to 19 Rector St., New York, N. Y., effective
April 1, 1946, The Commercial ‘Trust Co. of New Jersey, 15 Exchange :
Place, . Jersey. City,- will .continue to act as Custodian- of the assets

- of the corporation.

The stockholders. also amended the certificate of incorporation so.
as to provide that, in’ addition ' to- investments—heretofore permitted
for the -respective groups,. the funds of Bank Group Shares and the
funds of Insurance Group Shares and-the funds of Aviation Group
Shares may now. be invested:in’ (a) cash; (b) obligations of  the
United States or those. for which the. faith .of the . United ‘States is '
pledged “to' provide for the payment - of ‘the interest and principal;
(c) -obligations "of any -state of the United States and obligations of
distriet, -poor district or fire district, munic-
of -any such state; (d) any.
bonds, notes "or  debentures listed -or admitted - to  trading privileges
or ~dealt. in on' the' New York Stock  Exchange: or: the  New :'York
Curb. Exchange. . - R, Ry Rt R ¢ PABRES

‘The amendment authorizes the management to'change the portfolio
through transferring . investments »wholly-or. in’ part, from:stocks to

for.. redemption on !, such . senior securities as . described -above.-. However," during ‘periods

when gtocks are .invested in by the «respective “groups,* they shall;‘as
in the- past, be only such stocks as were originally -specified for. these =
respective grqups.—;V. -163, p.- 1567, A A o
. Institutional Shares, Ltd—New Name—

See Institutional Seeuritieé, Ltd. above.

" International Great Northern. RR.—Earnings— '
1946 10450 1 1944 1943
$1,990.403  $2,192,566 1 $2,359,185  $2,287,553
455849 511,818 ° - T5T033' 7. 1,011,418
214.896 7 277,013 - 285181 5 371,185

Gress from railway_
Net from: railway.

From Jan, 3— .
Gtoss - from “raitway.. =
Net from railway_ ...’ :916,573
Net ry. oper, income:__ ‘' 424,684
VY63, i 1286 e e

4,089,906
1,269,182 - 1:547,620 ¥ 2,098,116"
594,558 /586,977 - 820,225
el e e

International Paper bof-May Retifé AllL Present Pre-
ferred Shares.Before Close of 1946;—EX‘changeg0ffer\pf

. New Preferred Stock Expected— & "

John H. Hinman, President, on-April 1 staf‘é(:lii at th

he'.
000 shares of cumulative' convertible 5% preferred  stock - for. redem!

tion on April 4, 1946, .was the’ first. step.in a. program . which. may.).

Mr.: Hinman stated that few holders were; presehﬂﬁg ‘their. called J
stock. for redemption *at¢ $105.05% .a ‘share and that. the' company
expected that the holders of the great majority of the ealled .shares 7

. would ‘exércise their “right 'to convert . each_share, of ‘preferred . into .
245 shaves of. common, sincg the latter. course

profitable with the commonsselling around . the :45-46level as-it has <
been recently . . 3 AR 3 i R

8% the - common’ continues “fo-‘sell above the 42. level ‘and:the .
‘ company - continues to- issue - successive _calls - for ' redemption,””: Mr, : 5y
1—V. 163, p. 1160. . f :

Hinman- said; “it would -not be long before all-of ‘the present pre-
ferred would - be. eliminated -and most :of it: would probably? be  con~
verted into common.” . S ! S e
- Mr, Hinman said that
which the. present preferred
given -an additional “option:

‘stockholders .may - later -this' spring “be .
At the. annual meeting to be held May L

-8l present - stockholders i will. hé . asked. 0! authorize » the . issue . of

400,000 shares of a new class of preferred stock,’ “After the stockholders
vote its .authorization and if market conditions’ permit,- the company

expects - to ‘make . a share.for share. exchange offer “to - the “holderg -

of the present cumulative. convertible 5% -preferred stock with  the
possible addition of/ some small- fraction of a share of common, ¥
:Mr; -Hinman--pointed . out. -that .not only - such ‘questions - as  the
dividend rate on the new .preferred and whether some; {raction: of 'a ¢
share ~of .common - should - be-
whether--it - would - be feasible to make
have. to be decided in the light of conditions’ existing: when: the offer ;
was made and - therefore would have to wait until ‘after--the  new
stock had been authorized .by. the-stockholders.—V.- 163, -p. 1286.

"The board of directors have directed the finance committee to study )
and report’ to the board upon’ the advisability - of & . stock . split-up -
and the method of effecting it. Any: split-up lo be.recommended :is .t0 -
preserve the relative:voting rights of the presenf preferred and. coms- .
mon stocks.—V. 163, p. 1568, = i P s %
) Bt

: Jessop Steel Co, Washington, Pa.~Registers With SEC

‘Company on March 28 filed with' the SEC. 60,000 shares of cumula=
tive.convertible preferred stock (par $25) .. Underwriters are~Paul H.

. “Davis & Co. ~Approximately $825,000 of net proceeds will be used to,
« retire: Regulation: V-Loan outstanding in amount of $1,435,432 .as of
‘Balance "'{or Jgddit}ons to plam_ and . eoulp~ -

1946,
ment,—V,.-163, p. T2y | 7o Vi i

" Joy Manufacturing Co.—Registers With:SEC— = &
'Company on March 27 filed with the’ SEC '51,400 shares” common *
stock (par $1).. Shares being sold hy Adams Express. Co. (35,600) and
Admerican 1nternational, Corp. (15,800).7 - Underwriters are’ Hallgarten
& Co. und R. W, Pressprich & Co.—V, 163, p. 1730, - 8ot dod v
! sas R

“Kansas City " (Mo.)- Fire- & Marine Insurance - Co,—.
Registers With SEC— = ‘.. 0. o A e S
Company on March 28: filed with the SEC. 50,000 shares of common -
Uinderwriters are First Boston Corp. Shares are being
offered to common stockholders &t record May 11 at rate of one share.
of new -stock for each.share..of .common ‘held.. Bubscription rights
expire. May 24, . Unsubcribed shares will be sold ‘to underwriters who :
- Purpose | of -financing. is- to .increase
capital and surplus s0 as to. assist. .company. in” writing ‘an increased °

volume of fire and related lines.of .insurance .and.entering to & dimited -

extent the casualty insurance field—V. 152, P. 123.

" Kansas City Southern Ry.-fEarnings—v e oo g i
The earnings statement published in the “Chronicle” of April- 1,7
194G, covers the month and two months ended Feb. 28, 1946 and .
1945.—See V. 163, p. 1730. X

: Keyes Fibre Co., Portland, Me.—Regiséers With SEC—,

Company on March 28 filed with the SEC $2,800,000 first mortgage:
bonds due April 1,°1066. Interest rate by amendment, - Underwriters:
are Coffin & Burr, Inc.; Paine, Webber, Jackson & Curtls, Estabrook
& C., E. H. Rollius & Sons, Inc., and H. M. Payson & Co. Proceeds
will be used to redeem. 51,800,000 4%% first mortgage sinking fund
bonds not later than May 31, 1946, and balance, with additional.
company funds, will be used to defray the cost of construction an
equipment ot the Hammond plant.—V, 163, p. 1568. - w

\

. Other i &

} Provision for, Fed. inc. .&. exc, profits-taxes-.

. Dividends -payable
. Paid-in; surplus
i pariin 1944—V, 162,'D. 2644,

' Kéystone Custodian Funds,

4,688,529~ 4,741,302" 114,653,225 - 0
- pér.:share  on the 1,113,483 - outstanding - shares;-~according j to <the
- which: compares: with  $140,000.000 ‘o Aug. 31,

result in the retirement of all of the company’s presently outstandink s ShAren i net._asset value: for: the ‘12 -months- ended . Feb.

- preferred stock, possibly by the end of the year.

is obviously: the more *

{he company Is now working on a plan under

included; — -but: even - the .question .of
.any exchange: offer~—would - -

in cotton. fabric, bead wire and other

Kaufmann Department Stores, Inc.—Annual Report—

STATEMENT  OF- INCOME, YEARS ENDED DEC. 31

1 b w04 Tt s 1944 L

. $43,904,187 $39,007,423 & ©
29,083,972 25,855,855
8,375,007 17,325,623 1.
173,436 173,438 .
575,576 . 623,263}
1

$5,695,204 $5,029,255 )
90,383 39,733 ¥
ey St ]
$5,785,587 . $5,068,989 |
50,596
. 113,875,000:

50,457 ;
3,410,000

210,000
© 190,000
i

Net sales: L manrcss Luiad :

Cost’ of merchandise sold,. buying, etc.-- ey
Selling, general, advertising, and adm, expense;
Depreciation .of buildings-.. ‘
Taxes {other than Federal and

State. income).

Gross. profit

motal, income - L i
Interest: expense. ..

/190,000 ;.
175,000

PGS

Provision for State income tax
Provision: for conti Ael

‘Surplus , for. year 2$1,243,531
Preferred -dividends . 93,010
Common dividends - . 3 577 911,892 635,561 i)

b b BALANCE SHEET, DEC. 31 e : i

ASSETS—.. T, S SE0T RIS 1945 . 5~ 1944 “Top
Cash in. banks and on hand.. $1,647,528 * $1,868,289
U. 8. Government bonds (at cost) T :/133,943 . 683,943
Note and accounts receivable. 5,635,988 4,872,901
Inventories AT T 3,495,783 ° 3,790,059
Deferred. charges 800,417 839,580
Land  (at- cost) ... 294,432 294,432
Buildings, at" cost ' (after depreciation) 2,975,166 3,148,602 ' -
Machinery, fixtures and automobiles-.....-s-< i o

; 5,500,000 # 5,500,000 «

Goodwill
Total 7 $20,583,319 $20,997,809

LIABILITIES—-
Note-payable to bank
Accounts payable.s :
Accounts, payable—merchandise in transit
Accrued liabilities —_.__ =i et X

$150,000
1,461,876'"
355,451 *
2,061,801 "
138,165
2,000,000
836,430 .
552,662
833,289
12,608,132
S

. $150,000
: 2,193631
<. 233,110

Tnstalment; note (payable: semi-annually)..
Reserve. for.insurance and contingencies- ,861 .
s«Common ‘stock - 5,526,620 -
-.9,015,563
i
+$20,583,318 $20,997,809

Earned surplus ...:

“Tota >
—V. 162, p. 1244 : : i fi
#Represented by-shares of $10_par value in 1945 and ghares'of $17
4 ¥ i e 4

Inc.—Assets Rise—" o
Total net assets-of thie ‘Keystone -Ineome Preferred. Stock: Fund |
Series “K17-amounted-to $24,207,561 ‘on- Feb, 28, 1946, equal:-to $21.74

semi-annualreport of the Fund made public on_April 2. This com= =,

. pares with. total: net :assets rof. $20,653;303. at the. close :of “the:last .

fiscal; yemongug:‘;m;‘*le&s;rwhich.~nmounw¢ to $19.94 per -share o1y 1%

the 1,035,685 shares outstanding. at the thmest oo i L0 L o0 P
“:The. report: notes: that combined: assets pf  the ten Keystone. Fundg ~ .-
totaled more than' $167,000,000 at the- close: of February: of this. year; .
1945, ‘anid” $120,000,000 ©-
eb.: 28, - last-year.«On- the latter date, ‘net assets of 'the Serles .-~
“K 1'% Fund -were -$16,794,62 ¢equal to -$19.69 * per ‘share: on 852,901 " .
shares, then outstanding: :In- addition: to: the increase 012 832.1095‘ 6per j 2
| X R
special;.distribution of ‘net ‘realized profits:from  the -sale: of securities fw
was paid-on- Aug: 15, 1945, in* the" amount .of 36 cents per share, ;
V. 163, p. 1429, ° 5% 5 2 3

ot

* (G.:R.). Kinney Co, Inc.—New Assistant: Secretary—.: |
_‘Kenneth: W..Thornhill has, been elected an: Assistant Becretary of ©
the company, . In ‘this office he. will carry out the dutles of Director .
of Corporate. Relations, ., B SR N R L R
My Thornhill has been. associated . with the company- for the pass .

15 years and is.an Assistant Treasurer and divector of the corporation, »

¥ Rapah: Py y HERAY

:Kroger Co.—Sales Higher— oo
" ‘per. End. Mar. 23— 1946—4 Wks,—1945 1946—12 Wks.~;‘1945 2

¥ 8 2 3 i R LAy

Sales. i ‘39,681,154 33,422,924 116,675,021 100,759,093
The average number of stores in ‘operation during the four weeks
ended March .23, 1944, was 2,711, compared ‘with 2,853 in.the: corree 4
spond;r_xg period last year—V. 163, p. 1429, R £ .;f

5

“Lee Rubber & Tire Corp.—Wages Increased— )
.The. corporafion has- made a ‘general ‘wage increase of. 18Y; - cents
péer. hour, effective’ Match 4,  1946. - In addition to the above. generai,
wageincrease ‘they: ar¢ paying thelr -workers: 12 cents per -hour. backs:

pay to Nov. 1, 1945, to March 3, 1946. This. applies to the factory ;

employees at.their Conshohocken, Pa., and - Youngstown,- Ohio, " plants.

‘The impact of this: increase in. labor costs as well as the increases ;
matetials since Oct. 31, 1945,
the clcse of - their Jast . fiscal .year, will :make- it -necessary .to apply
tg .OPA" for an increase in .ceiling. prices on many- of their products, ;
the announcement said.—V. 163, p. 313, » + o

i

Lehigh & Hudson River Ry —Earnings— :

sFebruary—s: sy e 1946 1945 1944 1943 7
Gross from . rallway.. .- $215,912 $208,596 . ©$296,592 - $253,422:;
Net from .rdilway.. -~ 13,3527 77 116,374 120,545 117,725,
Net ty. oper. incéme.i. 25,537 129,395 25,201

!From Jan, 1— - 2
Gross from raflway-...
Net from' railway. ... -
Net ry, oper. income__.
~V. 163, p. 1430, :

"26,903"

581,436 484,407
230,809 1 209,220 .
52,771 50,335

416,438
731,136 -
45,117

539,144
187,994
46,189

Long Island RR.—Earnings— . B i
‘. Pebruary-— ‘ {1046 i 501 19455 D 1944
Gross from railway.... $3,163,738: $3,151,524 $3,128,685
Net; from railway. -, B17,487. . 560,961 378,971
Net: ry. oper.-income._. 65,908 . 33,954  *100,422
:From Jan, 1— &
Gross from’ railway.:
Net from railway.._
Net ry. oper, income. ..

#Deficit.—V. 163, p. 1287,

Lion.0il Co.—Stock: Offered—Blyth & Co., Inc.,"and!

associates on “April-4 -offered 150,000 shares’ of common,
stock: (no par) at $34 per share, IR e Vo
' TRANSFER ‘' AGENTS—Chase National Bank, New: York, and Contis" " |
nental Illinois National Bank & Trust Co., Chicago. ‘e
. REGISTRARS—Central. Hanover Bank & Trust Co., New York, and
City National Bank & Trust Co., Chicago.
! PURPOSE—Of the net proceeds, company expects to expend approX-:
imately $1,250,000 in the construction of a still at its refinery at Ei-
Dorado, Ark., for-the manufacture of petroleum products by catalytic,
cracking and catalytic treating by the use of the Houdry Process. Comz
pany expects to devote the remainder of the proceeds, together withl
other funds from its treasury, to an expansion of its drilling and ex=
ploration program in segrch of oil and gas. %

CAPITALIZATION GIVING EFFECT TO PRESEN‘I‘ FINANCING 9

. Authorized Outstanding

39, % sinking fund debentures due 1959 . $6,500,000 $6,300,000 , . ;
Common stock -(no par) 1,000,000 shs. 585,107 shs.:
*" HISTORY - & BUSINESS—Company was Incorporated in Delawars:
Oct. 27, 1923, under the name Lion Oil Refining Co, -On Nov. 1, 1923_,

1943

1$2,892,260 -
411,628"
#70,949°

5,879,379
718,115
(+258,418

N
6,273,531"
782,453
$#173,004

. 48,499,305
1,283,280
214,905

6,437,615
1,026,544
213,622




i Volumeé 163 Number 4479 -

o A i et gt .m--Whmammwmww“w—mwwwmxm¥mwwmhwwmMW)MW.\WM-MQQN&pvi‘

w

.T_HE C'QMMER‘CI'AL & FINANCIAL CHRONICLE

“the i i t to lia-
acquired the entire business and assets, subjec
g}ill?ti?a::n%?n{ionqml & ‘Refining' Co,: and ‘cont}nued the ‘business. 80
acquired, S e r A e : A Pt
v goinbnny is engaged in -the production, purchase; sale, transporté-

ini f the acquisition
d-refining of ‘crude oil and its products and in t \
:’r?g (‘;‘tlzavelopm’erxl\tg of prospectivé-and proven oil and gas leases,: Crude

“oil 1s produced in Arkansas, Kansas, Louisiana, Mississippi, and Texas.

All ofl produced in states other than Arkansas is sold at.the wells ab

i ] d: from’
~. Tpos field prices. The Arkansas. production -and oil purchase
3 Fizﬁctiidhtxje‘&rkl;nsas is: run to. the company's’ refinery tl_mrough its awn:
S U pipeline | systemy i : i :
pm 1937, the  company  acquired ‘substantially .all‘ of the stnﬁk n(tt’
B L. Smith O1l Co., Inc, (Del.), engaged in the production. of o raer;.
,gfxs from -properties located principally .in Texas. By merger. ag
ment,
1938, < : -‘ ;
| The  ref] “the : Ark. 15" de-
¢ ry of the company, located at El Dorado, 15
.si;r?:i {gfxmngn!(x[acture the vari d’ pet;olegm pﬁo%g:ts&l zgco:;r:rb;g eixl?‘;r;
""asphaltic base crudes . produced. in the: Smacko Dol s Rl
f S.. ther: crudes- are- also. refined. 'Manufac uy prod
i ;’if;gl(;ihe?ke:osene, fuel oil, road oil, distillates, a variety of‘q‘sphnlts,_
lubricating oil, greases, and other petroleum products.

UNDERWRITERS-—The names of the underwriters and the ‘amounts

of securities: to be nnderwrl;ten by .each are as: follows: ke
res 3

SSO?OOO Paine, Webber, Jackson - -
16,500 " v & purtis _.k.-__&.“_-.’ +15,000
15,000 -~ 'Whiting, - Weeks 7 50b
3,000
3,000
Ry

i

3% %
«Blyth & Co., Inc_ca. s
Lee Higginson -Corp._..
; Glore, :Forgan- & Co...
‘. Hornblower & Weeks_ . :
Lehman Brothers
", Carl M. Loeh,-Rhodes &

15,000 - Stubbs

15,000 - The First Trust Co, of

3 of. Lincoln,” Neb.
15,000 -

Hill:&: Coiaaiiai

# . Fenner & Beane ... 15,000_ Tty ; B
‘. Annual Report—T, H, Barton, President, states.kﬁ &
: ; : 2

' aw successful completion of the greatest task eve:
un'gb::bn&i:earr g?in’f} inspired - peoplé and the beginning: of ntgerl{m:u:g
-development which. promises to bte"1 Msg;?t:;ihmégfnr:agﬁht:ﬁcbes,ut e
; .{+The. complex problem : 9 i
ig{' t&:n’;rttiioo: and 'conve?sionpwm be solved with—knowledge,v.v‘slpll’s,

and resourcefulness sharpened by’ our wartime endeavors. ; :
i ili : tly
] he close of hostilities, the company . devoted: itself direc
: thggvtvl;r;e?l:rt with. gratifying results, . Since, V-J Day rea} protgr:;:
- bas been made towarg reconversionto peacetime economy. : A)ll-o_ e
elements. of - producttvity—employment of ‘new ideas, advance in l;tti -
“duction facilities: and methods, deyelopment of new products rem:l fng
from' research--are being utilized.:: The anticipated huge clema.nti lt])r
{ commodities. of ~every: nature 1s“expected’ to contribute substantially
to the continuance ofthe growth and expansion shown by the ‘com-
7 panysover - a period of years, both prier, tq and during the ‘War.
*. : For the first time in’ many years it may be said that the tax p}x -
« ook is favorable. 'This is, of -course, a  comparative matter,. as htgh
State ‘and Federal excise taxes and other taxes may cnmique, but 1;6;
abolishing ~of ' the ‘excess- profits  tax .and':the -reduction’ in’ mnorma

to

income tax rates -will ease the-burden-gnd add, incentive ‘_IFO; economy, i

and efficient: operation, -« = o wrie Lo e e ‘r;hr’t‘ th ar 2
4 "Demand’ for crude ‘oil ‘and petroléum ‘products- in’the’fourth’ quar-
*ter of: 1945 was highef ‘than anticipated. s Although. in'some areas the
: seasonal” decline led' to.softening:of gasoline prices;. there ‘was little
+Or no evidence of this in the compan's preferential marketing. terri

tory. | Actual-shortages-exlsted-in fuel and heating: oils

4 - PRODUCTION--Gross crude 6il production for 1945 totaled 4,042,179
‘ barrels which compares with- 4,162,465 barrels.produced.in:1944.

allowable: was -effected as a conservation. measure to insure -most. effi-

that corporation ‘was merged into 'the company in/ Navembe;,v

. Retined oil products ' (market or iess)
v Materials and supplies (cost or condition valye)
: - United States. excess profits tax refund bonds.. |

. Investments and :advances:

" 'Funded debt- sink; fund-pay. due: within 1 Y

This’,
! decrease. of 120,286 barrels.was largely.the result, of ‘a cut-back.in the . ¢
allowable -of. the ‘Shuler, ‘Arkansas Field .in’ Feh.' 1945, ..The . reduced

./ INCOME aTATEMerT FOR CALENDAR YEARS - (Incl. Sub, Co.),

. Gross operating income_.._
I'Cost of sales' and ' service
_Selling' & marketing . exp,
i General ‘and: administrative exps,._
- Taxes, other than ‘income taxes...

14,130,396 12,057,695
1,538,001 1,468,487
445,749 403,569
302,768 ° ' 302,919

. 'Net'oper, income.:_ i
. Depreciation and ~ depletion
‘Amort.'oi_ Ieasehnld; & other retire.

$5,470,150
1,833,964
1,815,890

$1,820,296
113,167

$1,933.463 ‘
244,903

991
16,879

$1,870,689
3,959,498

- 1,646,089 1 1,393,084
1,369,601 -+ 718,053

$2,901,230 - $3,395,217
415,856 - 93,406

$2,977,086 * $3,488,624
224,845
52,134
*1,235,638 ,

$1,464,670 -

. Net- operating ‘income._ .
.~ Other incéme :

. Gross " Income ' %
Int. and'debt discount and eXps..<
. Other deductions . ___

<= Prov. for: inc, and. exe. prof, taxes.

£ Neb income’ for- the Year. .. .. .
.. Previous ‘surplus .
: Excess accruals for Federal income

and ‘excess profits taxes 206,218

*..Total ot B - $5,836,405 -
Dividends 'paid -(cash) 609,149 .

.7 fPremium and unamortized expense- © "
 Net, refund to-U. 8. Govt, re reneg;

$1,377,826
2,010,899

$3,388,725
435,090

- $4,418,305
435,101
+ 4750
18,957

| Earned - surplus . ...
. Earnings per .share
w2 *Includes $158,192 in 1945 and $613,704 in 1944 and $1,199,925 'in
11943 for Federal excess profits. taxes, 1On first mortgage sinking fund

bonds; series ‘A, redeemed, prior to maturity, less 111,784 reduction of
Federal income taxes relative thereto, 1 : ! 2

CONSOLIDATED BALANCE SHEET DEC. 31

$5,208,805
: 4

$3,059,498 - $2,953,635
$3.36 $3.17.

21 ABSBETS<— 3 R
Cash on.hand and in banks
= United : States securities (redemptio
Notes and: accounts ‘receivable (net)..ii.. SR
:Crude oil" (market), __ .. <

1945 1944
$3,538,164 - §4,427,120
116,914 100,650
1,455,253 -
o 426,152,
1,483,188
69,504
856,873
202,809
139423
67,029
68,926
13,450,116
159,610
2 37,182
11,744
016,274

$22,009,751 1$21,049,683
-1945

L1944
$17,965 -

erchandise: (lower. of ‘cost or market

Jezaci

. Cash value of insurance on 1:fe of ‘officer:. ...
*.7 Cash. in banks<U. ‘8., Govt; funds
f (cost).
* *Property, plant: and equipment  (cost).
 Prepaid insurance, : taxes and rentals_.

' Patent: licenses—being ..amortized..... ..
.+ Unamortized . -debt: ‘expense

: Ot;hﬂ"- deferred ‘charges..
“ifTota), L i’
. LrABILTTIES <

Note ‘paydable *

-Accounts payaﬁej
“ Accrued” labilities 7 (riet

WS ITR 264,987
12,005,661
75443

$35,930
1,642,126
21,020,567
200,000

81,705

R T MR
-+Advances- under': overnment: contracts. . x
“e Longsterm: debt .l 1 g 6,300,000 :
*Reserve ‘for contingencies 5D iR H'200’000
1Common : stock .. : e 7,609,856
tEarned : surplus 3,959,498,

cient productionand -maximum ‘ultimate ' recovery from this impor- %

tant field,* As 31 of the 49 new producing: wells:brought.in by the
c:mpé.n during the year: were completed in' the:fourth-quarter, their

roduction” did not span a sufficient period: to offset other. declines, v .. AN : ;
e ' \ ' _+ Longines-Wittnauer Watch
in the most. active development and exploration in the'company's his- '\ SECw = e A ey

!, "DEVELOPMENT "AND EXPLORATION--B1 wells ‘were drilled in 1945

- tory, 149 of these .wells. were successfully completed us:producers of
. oil or gas, making ‘substantial additions fo underground reserves,'

The : Chitwood ‘Field in Pratt County, Kansas, discovered by the -

" company, accounted for 16 of ‘the producing “wells. _+After.a-thorough
engigeerl’ng study, -this pool .was drilled..on 20-acre spacing. -
* " 'Prolific production from the Arbuckle dolomite formation was foun
in the Coats Field discovered by the company in 1944 - 'Three vyel]s
were drilled in this field in 1945 but the extent ofproductlonj has not,
' yet been: determined, . R A T d‘l : : : ]1
L The p ; onal  wells
The company brought in & discovery well and two additi
‘in the'Leml:m };rea of' ' the-Lake City Field, Barber County, ‘Kansas in
1945, ~These wells are producers of gas from: the Viola Lime.
. /In’ October 1945, the company ‘acquired,- through purchase,’ 620
it . acres in the Stoltenberg Field of Ellsworth: County, Kansas, having six
{ - 'wells producing from the Arbuckle formation. . Subsequently, in drill<
"'ing this area to 20-acre spacing,- seven producers were. completed. -
' Principal addition to Arkansas production was' the letion . in
the Smackover Lime of two*full-interest.and’ three parthership wel}s
in- the ‘West *Atlanta Field of Columbia County, ' "+ . . i
'\ The: conipany 18 now assisting in the drilling of an 11,000-foot test

of “deep formations in  the Winkler: Field, . Winkler - County, : Texas.

- Two .to four miles south of.this well, .the company has some: 800 acres
Wwhich have been’ productive from shallow: sands: since 1929, 7

¢} Following is a ' .tabulation “of undeveloped acreage held by the ‘com-
pany as of December 31, 1945: <. 7 . B N

s Lo Aeres i
58,183, ...
197952

g - Alabama
& Arkansas
Kansas
. Louisiaha
- Mississippi. |
New . Mexico .
Texas, -82,444

. Total - 817,819
7. » MANUFACTURING : AND "RESEARCH-—Crude o'l runs. to’ stl\'l,s in
1945 amounted ‘to 6,217,047 barrels,’an increase of 91,929 barrels_ over

B © 20445 p i A e L L
*{''Throughout

i

8,066 .

the vear utmost effort’ was ‘expended o’ éffect’ increased

quality of products and improvements-to -physical equipment, despite .

difficulty in. the:procurement of ‘construction materials. = !
: Outstanding in. development of product improvement’ was ‘that’ ob=

’s lubricating olls through the use of additives—- BT S L S
tained in the company cating throug ) S Sheh Sl
of this work was.the production. of a higher quality diesel and -heavy -

the result of an intensified research program. ' The major development,

5’55 duty ofl,’ utilizing, a' more, économical and effective additive than: pre-
i~ vidusly~ eniployed. ' SBubstantially, the.entire output: of ‘:this type . of
- Jubricant - was. utilized . during -the: war. by ‘the. Military. Forces. - In

’ sludge formation and oxidation places the company-in a very }fla\{_o_rable

. position ‘i1 the 'distribution of its branded motor: oils, . 't

‘2 SPECIAL 'STOCKHOLDERS "MEETING—At -a‘ special meeting . of> the
i stockholders of Lion "Oil.Refining Co. held -at El Dorado, - Ark.;" on
}[ July 24, 1945, three- amendments-to the articles of -incorporation - were
' adopted. - SRR e O e
. { The first amendment changed the name of the company. from ‘“Lion
. Oil Refining Co." to ‘‘Lion Oil Co.” The purpose of this.change was
. €o better describe the -integrated character of the company, which
encompasses the - production, refining, transportation, and marketing
/. phases of the oil business, : i . LI
' The second amendment adopted authorizes the company's entry into
the chemical manifacturin
, facture, ‘transportation,: and . sale of chemicals, - plastics, - synthetic
|, rubber, and other products which have been and are being-developed
H §n the natural gas and petroleum .industries, ¢
. -The third amendment adopted enables the company ‘to sell .addie
it tional common stock -without first offering it to stockholders, - The
i} ‘purpose of  this change 'is to facilitate the sale* to-~underwriters—of
} Dew issues.of such- stock or of securities convertible into such stock.

]

V Tube motor oil.for.normal duty,

|
|

!
1

iti;ed for FRASER

i addition,: a new fortifying compound ‘was acquired for use in Natura-
i :The. resulting ‘ greater. resistance o

g field and embraces the production, manu- -

nd $14,865,3 . )
end distribution for both years.—V: 163, p. 1430

N e ;
:Co.,; Inc.—Registers” With
: T AT ST S Vi Al o n gy
i —rt«c?(mx:any:osr; ‘March 29 filed with
< stock. (par §1),:: Shares are being:sold b v Ira - Guilden, - :
development and manufacturing congsulmma o!{ company: -Uhdgiffi:g]:é
: are Paul H. -Dayis & Co;, A, C. Allyn & Co.; Ing,, and. Emanuel & Co,
Louisville Gas & Electric Co. (Ky.)—Weekly Output—..
Electric output of this company. for the .week ended. March 30, 1946,
- totaled 25,994,000 kwh.;:_as—compared - with 29,412,000 - kwh. for- gthév
~corresponding . week last. year, a--decrease ,0f! 11.6%.—V. 1163, .p, 1730,

.. Louisville & Nashville, RR.—Earnings— 3
February— | L1946 . 19450 L qead’ 104,

~- $14,069,499 $17,374,846.$17,529,115 $16.165.040

4.280,658. 6,813,172 7,226,477 7 299,424

Net from railway_: ;
2,405,670 '2,137,482; 2,204,647 2,098,238

© Net ry. oper; income.. -
From Jan; 1- it e ik V
. Gross from. raillway 28,529/414 ¢ 35,747,273 35,041,248
Net from.raiiway. .. 8,078,993 13,727,887 - 13,887,141
'Net ry, oper.. income... 4,547,300 * ' 4,306,211 4,240,328
—V. 163, p. 1430, £l ! i

32,127,075
13.826.270
4,059,083

- Lowell Gas Light Co.—Calls 415 % Bonds.— :
pcAllof the $950,000 outstanding first mortgage 414 % bonds, series A,
; due March 1. 1966, have been called: for redemption. on. May 1, next,
~.at 104 and interest.. Payment will .he made at the State Street
.. Trust'Co,, trustee, Boston, Mass.—V, 163, p, 906. iR ;

e 'S‘.E‘:Ignch Corporation, Anderson, Ind. — Registers With

- »Company ‘on March: 29 filed. with- the. SEG-75:000- shares of com-.
~ mon -stock -(par.$2). ~Company is-offering: the shares ‘to- holders of
common. stock .. of record: April 22, at the rate one sheré for each five:

“7. 7 shares:heltl>at. $15 + per 'share. Managenient. expects ta offer at $15

< 'perrshare 'to* key -personnel, other than. the President; - such: ‘shares of
A present’ offering as-are mot.:subscribed. for. Proceeds 'willbe: used " to
“pay bank ‘loans. $581,000; to. reimburse treasury for addition:to.Toledo
plant < $125,000; - to - discharge -other--indebtedness.* $150,000 -:and for:
-« working .capitgl - $244,000, Business’—Manufabburmg -’ glass-fornfing
v ‘machines.” Not -underwritten.~—V, 163, p: 1730,

. (R.H.) Macy & Co., Inc.—Semi-Annual Report-—
v -President; “on April -2,-said- in. part:- For -the ‘first
time ' in ‘the .corporation’s - history. consolidated. annual. sales.exceeded

? szou,ooo,ooo,gwnhz each 'retail group. continuing:to achieve .new: high

' sa)_es,tecord performances.. “A’ comparative tabulation foilows; - i

77l This Year - Last Year - This Year - Last Year
R ORI £ v:eeks) (26 Weeks). {53 Weeks) (52 Weeks)

At Rl | $ $,

" Macy’s . New-: York- ~~77,580,000 7 86,872,000 132,264,000 116,479,000
"L: Bamberger & Co. -.26,287,000 - 22,767,000, 45,415,000 38,860,000
Davison-Paxon Company 12,979,000 10,644,000 . 22,459,000 16,800,000

+ The Lasalle -& Koch: Co,. 8,258,000 £ 14,774,000 - 12,691,000

_~Q'Connor, Moffatt & Ca. 4,404,000 *4,404,000 . el

ekt 1 73 L AN O A.129,508,QOQ 107,ﬁ08,900-219,31_6,000 184,830,000
‘. *From Sept. 1, 1945, ‘date of acquisition. - : Wi 6

Net working capital:at Feb. 2, 1946, comprising” current assets of
$75,620,000 less current liabilities: of $21,223,000; amounted to $54,«
397,000. ‘This -reflects -an. increase of $10,528,000 over the preceding

. -year; approximately $9,300,000 -of which - was. derived from the sale
of real-estate. ° 3 ' -

. A capital. -expenditure program is planned which will involve the
outlay of .substantial sums of money. Macy's New: York has begun

' «construction- of a branch, store in Jamaica, New York.. As soon as the
¢ building. materials situation permits, it will construct branch stores ‘on
: sites. ‘acquired ' in White: Plains' and Brooklyn,
. Koch, Toledo,-has plans .in. work for the establishment of. branches
in Findlay and Tiffin, Ohio, - :

$5,916,920 $5,506,353

.‘)

', Land,” buildin,

the SEC 125,000 shares of common. -

in 1945,

New: York, Lasalle & -

1867
 CONSOLIDATED INCOME STATEMENT
27 Weeks' 26 Weeks © 53 Weeks '

Ended Feb, Ended Jan, Ended Feb, Ended Jan,
2, 1946 27, 145 2, 1946 27, 1946
Ny 2 i $ $

Net “retail ‘sales (inc. +. 4

leased departments) .
:Cost_“of ~sales, buying,
.. bub,, sell, occu. and '
" .- administrative exp. _.. 114,318,337 - 04,065,597 193,720,479 163,466,305
‘Mmmenal_we and rep 1,115,113 1,012,934 1,993,116 1,882,467
- Depreciation 1,351,486 © 1,305,924 - 2,644,148 2,609,077

:Taxes (other than Fed, n ; | s >
¥ - Income- taxes) -« 1,706,958 2,158,912 3,570,572 " 3,894,153
Rent exp. less rent ine, " 1,024,950 745,242 11,753,088 1,372,705
4 Int: and ert afs: & exp.- 225,980 246,292 445,933 487,925
9,766,883 - 8,071,040 15,188,249 11,117,367

632,646 619,238 1,341,073 1,243,261
239,532 319,284 567,562 314,213

" Inc from ret, oper,..
‘Income from radio sto-
tionn WOR _: 3

Ine. before non-recur-
ring " loss

. tLoss on sale
“Federal ine.

10.639,051

of real est, 3,025,168
taxes..._i 4,374,000
: it

3,239,893 3,419,562

9,009,562
5,590,000

17,096,885
3,025,168
9,026,000

5,045,716 4,774,842
£1.68 ° $1.85 $2.53 . *82.67

U *After giving _effect ‘to' actual dividends on preferred stock. which

; Was outstanding for ¢nly six menths of this year. YL, Bamberger' & Co.,

ion Jan, 24, 1946, ‘sold. the owned portion . of the real estate occupled

£hby 'its store in Newark; N..J, to-the Aetna Life Insurance Co. for
s6,750.000.'F0110\ving the sale, L.. Bamberger & Co. leased the property

« from.the ‘new 'owner under . &' Jong-term lease - with-

i renewals, ‘The loss on this sale amounted to $3,025,168

o Was - resultant reduction - of approximately '$2,650,000 in Federal

£ 12,674,842

52 Weeks

129,607,707 107,605,941 219,315,584 184,829,999 -

+income taxes; net income. after taxes -was- decreased by approximately |

. $375,000. .
S . CONSOLIDATED ‘BALANCE ‘ SHEET
ASSETS— : s
Caghiin il i
: United States Government- obligations, at  cost
;.or redemption. amount_____ .. RN PR
- 8Due from - customers (inc. “Cash-Thime” and
. other ‘installment) - - b x
.‘Merchandise; valued by the r
! Miscellaneous current “assets i
- Investment in Macy's Bank (at
*Invest: in and adv, ‘to Jt. mdsg. organizations.
~ Estimated refund of Federal income taxes....
Post war refund of excess profits tax
« Miscellaneous ¢

$8,442,052. $9,542,967

24,620,378

13,261,846
217,670,996
11,624,344
744,000
231,000
785,000

10,087,111
21,846,399

cost) - 744,000

304,368
34,664,503
2,274,744

1+ 933,130
25,419,414
2,163,347
1,197,844

B T,

85, leaseholds, fixtures & eqﬁfpj
Prepaid expenses and deferred. charges._
‘Leases; copyrights, trademarks, goodwill,,

. Total :
.« BIABILITIES— i+ [ i oy
Accounts payable'
.Salaries ‘and commissions. (incl. vacations)..
Amounts to be ‘deposited in retire, sys. tr. fds
{ $Federal income taxes e e e e e o s g
Other. taxes ... 3 1,36
+ Taxes: collected” from’ customers and. employees 994,278
-« Customers’  deposits and miscellaneous. 2,508,739
- Dividend. payable. oncumu. - pref.: steok. / i
Portion .of long-term' debt due: within one. year . - 925,000
1 *10-year 2% %: sink fd. deb., due May 1, 1952~ L
(not current) ; i ,“ :10,613,000
! Notes payable " (not-current) ... ..
- ‘Reseryes for war and Post ‘war .contingencies._
4% %, ser, MA’ cumu, pref, stock (par $100)...
« ¥Common  stock’ (without ‘par - value).._:
Earned surplus .
.Capital ‘surplus
. T
- Total

£ “%Less’ $187,000“in’ 1046, ahd $190,000 In 1945 held in. treasury.
‘tRepresented by. 1,719,354 shares in 1946 ‘and. 1,656,000 shares im
+1945. tAfter deducting tax notes of
' in 1945, §After
TlAfter reserves for depreciation of

3,329,648
1,902,006
~"728,408
0,124

25,790,310

12,883,872

10,373,324 -
i

24,840,000
11,242,239

$24,794,855 in. 1946 and $31,907,427

,..NOTE—On_ Sept. 1,
+ of L O!Connor, . Moffatt !
7its common stock (and §
;.capitalized at $1,746,796; or $27.572
at Jan.27,1945 the date

the  balance $796,486 was ‘added to

at which the 63,354 shares of the cor- .

was capitalized, $1,746,796, - plus -the ‘casih
the net assets of O’Connor, Moffatt & Co.;
as of Sept, 1, 1945 by $594,011, which amount was added :to ‘“leases,
(. .copyrights,  trade ‘marks, goodwill, ete,””  to be  amortized - over &
period of 10 years—V. 163, p. 1730, :

i payment of $382, exceeded

v

. Mading Drug Stores Co., Houston, Tex, — Legisters
With SEC— y e N
J'7 Company ‘on. March. 30 filed $500,000 5% sinking' fund debenturess
£0,000 shares of '55-cent. cumulative preferred stock ($5. par) and
£.40,000: shares of .common ($1. par), Underwriters. are Alex. Brown &
Sons,. Rauscher;: Pierce & Co,, Inc., ‘and G, H, Walker & Co. - Price
of debentures to public'is 100 and accrued interest from April 15, 1946,
. Offering prices of ' preferred ‘and common  stocks - will be ‘filed by
f amendment. . Of the net proceeds, $887,546 subject to change on' basig’
of final ‘audit. in connection - with acquisition of property is to be
' applied” fo the. purchase of 3,587. shares - of the common stock ‘cf
‘Mading's Drug. Stores, Inc.
general corporate: purposes, -including the opening and -acquisition of
additional stores, R ; i i

' Maine Central RR.—Earnings—

Period End. Feb. 28— - 1946—Month—1945
> Operating - revenues (. '$1,825887 81,672,315
Operating expenses' ... ' 1,327,826 .1,364,996

$498,061 $307,319
199,469 95,154
80,898 40,303
27,437 22,714

$190,257
56,850

$247,106
131,875

ToEs > S
1946-—2 Mos.—1945

$3,691,914 - $3,340,733
2,755,213 - 2,759,603

- $936,699 . $581,130
364,306
168.813

62,803

" Net " oper.. revenues...
. Taxes
“Equipment rents (

2 74,318
»Joint tac. rents: (Dr)..

46,382
$233,142

U Net 1y, oper, incomé. '
. Other' income

$149,148
30,155

$179,302
140,594

$340,777
117,907

$453,684
279,726

$178,959

Gross income

$319,24D-
Rentals, interest, etc._.

280,416
$38,82%

Net  income $115,231 $38,708

© Mandel Brothers, Inc.—No Dividend Action—

-The directors on April 3 took no action on .the payment of dividends
»at the .annual board meeting which followed the annual meeting - cX
+ the stockholders, ‘Inasmuch as the 20% stock dividend on Dec. 28,

1945 necessitated using $786,517 irom our surplus we took no agtion
on dividends,” Col. Leon Mandel, President said, i Gy

A cash. distribution of 25 cents per share was made:-on April 27,
+-1945, which compares. with 50 cents. each on April 7 and Dee, 22,

1944—V. 162, p. 2944, o]

1,784,570 -

: $11,291,933 in 1946 and $10,397,000 -
reserves of ,$1,035,000 in 1946 and $804,000 in 1945,

~Balance of proceeds will be applied to .

227,230

Feb. 2,748 Jan, 27,745

17,479,481
390,00G .

700,833 -

; .
$107,093,349$100,275,833

$9,476,640 " §5,545,475 .

-10,910,000 -
6,525,000
3,750,000 -
16,560,000 -

9,576,837

$107,003,3498100,275,833 -

1945 in exchange for the ‘entire ‘capital ‘stock
2 poration gave 63,354 shares of
f fractional shares).which wers
per share, ‘the equity book value .
the then last published report, Inasmucin

86,099 A
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Mapes Consolidated ‘Manufacturing. Co.—Ann.  Report
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS

fied its products in more récent years that, in spite of lncreas;ed ‘saléé o |
. of- abrasives, - these : products in 1945 accounted for only about 20%
_of ‘consolidated sales, as compared. with about 94% in 1925. ' !

CAPITALIZATION — The cupltanzatioxf consists solely of common

stock, as -follows: e . Ty
: ““Authorized Outstanding
Common. stock (no par) 5,000,000 shs, * 1,951,530 shs.
UNDERWRITERS—The ‘underwriters ‘and the aggregate’ numbers of
shares of common- stock ‘underwritten are as follows: ‘ By

Mexican Government for the exploration of -these concessions and the
extraction. therefrom. of Bulphur, ' "1 1 TN 0 nt S LT s S

Under date of March 20, 1942, the Government -of Mexico granted
to Antonio Yanez Salazar two concessions covering the right to extract
sulphur on the domes. known as ‘'San Cristobal’” and-*'S8an Cristobal
Copoacan,” located in the State of Veracruz, Mexico.” ‘The Govern-
ment of Mexico reserved to itself 4% of the value of all. swiphur pro=-
duced from the sald concessions. " ;

On. May .4,. 1942, Mr, Salazar assigned, for a period of 20 years, all
the rights to. exploit the said concessions granted to him. to, Mexana
Minerales, ' S. A., aMexican corporation, ~ In  this assignment the
latter company assumed the obligation to the Government of Mexico
. with respect to the royalty of 4% of the value of all sulphur obtained
/ from ' the. concessions and Mexana Minerales, 8. A, further agreed,
as ideration for the .assignment, to pay to Mr. Salazar 1/15th of
the value of all sulphur produced from these concessions. !

Thereafter, on Oct. 29,1945, Mexana Minerales, '8, A: entered -into
an agreement with ~American Sulphur Co., 8. A, & Mexican cor=
porhtion, whereby ‘the latter corparation acquired all of ‘the right, title
316,250 316,250 and interest of Mexana Minerales, S. A. in the right. to “exploit the

it 0 B8 ions. ... The ideration for this agreement was . the
$700,870 - assumption ‘by American Sulphur Co., 8. A.-of the . obligations to -the
$2.16 - Government- of Mexico and ‘Mr. Salazar; and American Sulphur Co., .
; © -8, A. further agreed to pay to Mexana Minerales, S. A., .50 oents
per long fon on all suiphur produced from the said concessions.

" On .Jan.. 29, 1946, .American..Sulphur . Co., S.A. -entéred -into :a -con-
“tract ‘with Mexican :Gulf: Sulphur Co. with ‘respect to the development

. of ‘these concessions, . : P gt b
. CAPITALIZATION—The authorized -capitalization of the corporation
_ consists of 2,000,000 ‘shares of ‘common -stock . (par ;10¢.), of'-which .
"111'386 - 439,300 shares-—are-to.-he-outstanding, including ' the : shares "to be:
»°%% 1 issued in connection withathis financing.-t -z o By o M AR SN
10,163 ' ' STOCK PURCHASE WARRANTS—-~The corporation has authorired the

.01 . issuance of 100,000 " stack ;lpurchase/ warrants.’ . Enét;i wsgrant;' enti_ttl:s
) ; I i R 10,125 . - the holder ‘thereof to purchase, after one year :and five days'from the:
Fo Iv-‘lif:nénsgmm:g;? xszl;leicstx“i::::yde-l;q‘\:;l)‘:Lnt, ‘el ‘- 442,457 1 461,895 - commencement - of .sales of stock under “this offefing;: but’ not -after
~ Patents *(at cost,’ less -amortization) ; 3,830 3,496~ Dec. 31, 1947, one share -of common stock :‘at $3. per: shares--The
o - g 3 . i o, i 45 warrants will - be sold .and -delivered ‘to the .underwriter or 1o persons..
; SL759.418 | $17117,317 -1t designates, st 2 ‘cents per warrant. © o0 8
; : SR IS0 long as-the - warrants,; or.-any. of
5 Z'standing,” but “nhot ‘after- Dec.- 31,-1947,

{‘such : number: of . shares of - gommon stock: for Issuance upon exercise
i thereof a5 ‘may be-required. - - - Lili o T Bt S AR e
! - PURPOSE--The -purpose of this ‘financing ‘s’ to. provide the funds.
" required - for tha -acquisition. of one-half = interest in - the ‘right’ to
* exploit the .concessions from' American, Sulphur Co, ‘S."A., ‘and’ for
*which ~purpose - $75,000. is ‘required. - The funds will also be ‘used_ for
“the acquicition. of equipment. and ‘employment - of - personnel Hor .the
drilling. of . at- lenst. three test wells as provided ' for in ‘the contract:
with  American Sulphur Co: 8."A. ! The only _agreement. outstanaing
‘i ‘to: furnish :American. Sulphur: Co., 8. A., the use.of-a drilling - rig
~and  necessary equi t ‘used in .connection therewith. . S

\ 1945 1944
1..$1,145,976  $1,078,821
54,

+Gross profit on sales 563 12,681

/Other income credits .

RS

Total " income . - o $1,200,539 : $1,091,502
¢Selling and general expenses. T 164,421 155,918
578,132,

Provision for Federal and. State i
eXCeSS~Profits taXes i iomsesnmemmmmem
SO AT D'
$358,352
; 8,911

‘Shares
3,000
4,000

- 2,000
3,000

647,222

Net profit before prov. for minority interest_ $388,896
‘Minority . interest in profit of ' subsidiary ...~ 8,762
‘ $380,134
700,870

$1,081,004 -$1,017;120

Kebbon, McCormick & Co,

Kidder, Peabody & Co.._..
- ‘Lee Higginson Corp..-

Lehman Brothers

Ca& M. Loeb, Rhoades & '

“Goldman, Sachs & Co
“Piper, Jaffray & Hopwood
‘A, C.Allyn and Co,, Inc...

“Blyth'’ &  Co,,  Inc.
J,'M. Dain & Co.__.

. Paul H, Davis & Co.
Eastman, Dillon & Co o

“Farwell, Chapman & Co,..
The First Boston Corp
Grubbs, Scott & Co,

. Harriman Ripley & Co,, Inc,
J:J.B. Hilllard & Son.
Hornblower & Weeks._. Wertheim & Co i
W. E. Hutton & Co 2,000 ‘- Whiting, Weeks & Stubbs_.. |

*Kalman .&: Co., Inc.. 4,000 -, The Wisconsin Co, 2,

CONSOLIDATED 'INCOME STATEMENT FOR CALENDAR.YEARS),

2 A ok o 1943 1944 1945 .

‘ Grogs sales (less discs. etc.)__i_... $45,349,149 $60,774,046 $63,548,377

Cost -0of goods: 80ld..o . Jmmuns 128,107,808 38,591,843 ' 44,118,534
{ Selling. general & admin, exps.o..s +7,013,429, © 9,252,636 " 11,817,833 .
rUngollequhle accounts, less recoy. 703,402 118,458 ' 11,368

$10,224,509 $12;011,108 - $7,600,640

475,339 ... 484,348 ' - 596,164
ol ;

.. '$10,699,848 $13,395,456

VTei 7508 0. 3,040

21,905,330 1,856,546

< 454,656 *'7,168,727 2,428,517
/26,2501 /285,628 1 Louia

'1°$3,856,105~ $4,081,517 " $3,649,341
y !.345,764 '+ 1,350,841 1,414,859

$349,441
667,679

e

consolidated net  profit . M
Balance earned surplus, January 1
. F. 8, Moseley & Co.
-Pacific Northwest Co
Shields & Co
- Bmith, Barney & Co.
* Union_ Securities Corp.-.-—

Total -
Dividends ,pald ($2.50 per share)
. Balance ‘D ber 31
‘Earnings . per. share
. CONSOLIDATED BALANCE SHEET DECEMBER 31
: ; : ' 1945
$642,163
341,715
118,785
179,631 .
i 1,4197 1 3,908

$764,754
$3.00

Assets—-

.Cash on hend and on: deposit

“United States government bonds and. tax notes
. Accounts receivable—Trade . (less reserve)

Inventories (at cost or market if lower)..

- Sundry -accounts  and, ‘ advances :receivable

. Post-war tax credit e LS .
. Deferred .~charges - - (unexpired : insurance and s

; other items) . et e s +21:18,718
' . »8tocks- in “other: compenies. e g ek

10,700 ;

. Profit from operations
. Other-income. .-~

$8,196,805
.. 116,545
/2,002,400

. Gross income,_-
*Interest expexis’ev PLOAL Syt
iouiaoel o Federal mormal income-taxes.
e, are lssued and ol - pederal ezoms profis tuzes (1e)
s (OTDORRMIL - .+ State inc.’and-capital stock faxes..

Toial -
++fAccrued Federal .income and “other- taxes..
_Accounts payable .(trade) 5 g

.. .. Accrued .(other) 8.370
* Reserves for repairs and’ maintenance. - -<i. 2,385
Minority interest in .subsidl « e DA BT8R
.~ Capital stock: (126,500 shs. of no par .value) .. . 862,500:
Earned ' “surplus ... Lo P p e R e L T64,168

Total ;i bt m i St $1,7590,418° 1$1,717,371 -

© *Quoted .-value - Dec,’ 31,7 1945, $17,433; cost . $22,740;  less - reserve.
stAfter - reserve. for depreciation of '$360,679 in 1945 and. $421,240- in .
+1944, - $After deducting U. 8. treasury tax notes and interest of $631,~
1325 in 1945 and $577,645 in 1944, b

. NOTE—$63,250: in~cash was_paid_ to the .disbursing agent ‘prior to

- Dec. 31, 1945, to pay the regular quarterly dividend declared Dec, 15,

> 1945, payable Jan. 1, 1946,—V, 162, p, 987, X A0

-.J- 30,566
133,062

. Net income .
“.Dividends paid
,—V..163,:p, 1432.

. Mississippi Central RR.—Earnings— | " . 0 %00
... February— = " S 1945 01944 S 10437
. Gross. from" railway. . $164,945 * | $184,509 ' '$141,629
. Net, from railway.- N 57,282 1 65,839 7 65,031
. Net 1y, oper, income.... . -~ 6,562 ' 25471 . 28,561 - 32,730
GI-‘r.orr;Jan.l—, . R e A
g G $ oy 3k g 2o} i . Gross from railway.... 242,776 325,081 -
: ””..)zgrf:':;:"'::"""‘“' .”",’;:l","f;zé;'ﬂ'!'ﬁ' always: Sf i Net'from rallway. - 44,621 1.7112,398"
order.  However, they -are always ‘as near-alphabetical - - ,'Ee‘t"r{éao;;)er.l:ggome_ 7 % .4'638, ‘59’97-8

:-position as possible. b Y (R J :

280,845
1 124,604
© 62,958

343,724
£1118,064
52,428

gL

.~ Marion Power. Shovel Co.—New Name—
~See:Marion Steam Sh(_)yel. V(;q.ibelow.

Missouri & Arkansas Ry.—FEarnings— . dEh
 February-—. . o 1946 - 1945 - 1944, 1943
| Gross from rallway._.. " $147,609 - $255,246 - $213,410..5184,718
~‘Net from railway_. - 9,447 74,386 69,971 54,878
"'Net ry.. oper. incomt._. ' '*13,058 19,943 ©00 25,179 21,014
. From Jan, 1— % : R A : : 4
! Gross-from rajlway.....
7:Net from railway...... *4 604
‘ Net ry. oper. income.._ 248,453
*Deficit.~V. 163, p, 1288.° :

Miller-Wohl, Inc—Plans Split-Up of- Common Stock
: and New Issue of Preferred Stock—: = - :
The directors ‘on April 3. recommended 8- two-for-one split-up ‘of
. the common stock-and the sale of a new issue of ‘preferred stock. !
The stockholders. will be asked to authorize 850,000 shares .of com=
~mon stock ~with a:par value of 50 cents each to replace the present
authorization.of 400,000 shares of common stock with a par value of $1
" each. The holders will receive two shares of the new stock for- each
.-share held.” - .. 3 . 3 Mg
The stockholders will ‘also be asked to authorize 'a new issue of *
40,000 shares of 4'2% cumulative convertible preferred: stock,- par $50
per share. 4§ g
In lieu of the meeting previously called
ing of stockholders has been called for May
.foregoing. y e SN R AN AT e
. Arcording t0. Mr. Max L. Tomber. President, less than 1,000 shares
of the 5%, preferred stock, convertible into common on a three-for-one
basis, which was called for redemption on May 1, remains unconverted
out of the issue of 30,000 shares originally sold in May, 1945,

RESULTS FOR SIX MONTHS ENDED JAN. 31

_-~Marion Steam Shovel Co.—-—Inéreaseé Common Stock—
Votes Change in Name— e

The common - stockholders at the annual: meeting held on April 1
approved .an " increase  in the authorized common stock  from: 100,000
10 ‘400,000 :shares.: . : : 3 i

At the same tune the preferred ‘stockholders ‘approved an: amend-
ment to the articles of incorporaticn to permit the company to* bor«

. Tow money upon loans maturing up to 10 years from banks or insur-
ance companies, B ) g3 it

The 'stockholders also voted to change the name of the:company
.'to' Maricn ‘Power Shovel Co..: | u

Ogden Hewitt, Hamilton Pell and Charles G, Terry have been elected

..directors by -the  preferred storkholders and F. G. ‘Diefenbach, Har-
vey -T.  Gracely, Stanley R. Grant, M, E. Montrose, Lawrence, dJ.

- Rubenstein and J.. M. Strelitz -have been-elected directors by the
~common stockholders, See also V. 163, p. 1431. A

347,085
85,707
27,493

%, 391,033 -
107,363
32,938

481,579
115,943
24,206

279,262

Missouri-Kansas-Texas RR.—Earnings— ¥
-February-—-- ' 1946 .o 1945 1944 1943 4
Gross from: railway..._ ' $4,638,694 ' $6,856,129 $5,870,960 . $6,191,650
; Net from. railway.. ‘1,428,887 - 2,245,479 1,785,220 ' 2,032,963
“Net ry. oper. income... 668,787 703,481 632,613 958,694
./ From Jan; 1~ . i
‘ Gross -from railway.....
Net from railway. ...«
Net. rv. oper, income... "

—V. 163, p. 1731.

for. AprlXA 15,8 specfal meet=
1, 1946, for. apprgval of the

14,074,081 . 12,122,625 12,603,911
453,520 13,805,378 4,255,837
\/1/384,164 1,415,937 " '1,880.502

, v T M : . ‘ 9,783,011
Massachusetts. Investors Second Fund, Inc.—Earnings o
3 Months Ended Feb, 28- .1946 1945 *1944 S
Ancome: dividends $108,144  $123,105  $115977

325 688

" 1945
©$289,251

2

" Net profits after taxes
==V, 163, p. 1431, ; i

P ; e : R
_ Minneapolis & St. Louis Ry.—Split-Up Ratified—An=
“nual Meeting Date Changed-— & i e dii a2
The four-for-one split in_ the ‘no-par value’ capital stock, proposed
recently by the- directors, was-approved by the stockholders at the
annual meeting held April 2. TS 3 5 Sk :
L. C.: Sprague, President, said - that results in March' are estimated
“to have ‘been ‘‘good:”. A deciine in-net railway operating income in
the first two months of the year——to $93,551 from $270,353 in' the
first ‘two months of last year—-was due in part, he ‘said, to unprece=
dented flood conditions in- the Towa. River which washed out’ part
: of . ihe railroad. 'This he continued, forced the company to detour
ASSETS—- : : -“ traffic over the Burlinglon RR. : o
- Securities, at market quotations, %§14,362,739 ©  In response to.a stockholder's inguiry whether the" present divi- -
«Cash on demand' deposit A 695,426 - dend ‘on the' stock' would' be' continued: on @& proportionate basis on
. {Dividends receivable .- 4 58,786 the- split shares,” Mr. Sprague said ‘that the present stock has not
3 1 L.l ' peen on any regular dividend basis. e ¥ X
$15,116,950

1946 -/
$526,667 -
Interest :

Missouri Pacific RR.—Earnings— .

February— 1945
Gross ‘from. rallway.
.i'Net from railway._.
“ Net ry.-oper, income..
From Jan, 1— :
¢ Gross from railway.._..
. Net from railway_.....
. Net ry. oper, income...
V. 163, p. 1432. .

it 104450y 1043
$18,780,276 817,529,542
8,299,871 8,785,018
2,955,192 < 3,686,351

$123,430
12,806
12,507

Total i
Expenses g
Prov. for ‘Federal income tax_.

$108,144 $116,665

11,700
5,911 4

2,536,210

Net income  (excl. of profits or
Josses On SECUT.) v inemm e
*3 ‘months ended ‘Feb. 29. 5
Net-income ‘for ‘December, 19845 ($27,719) is
«2lso inciuded in the annual report for 1945,

STATEMENT OF NET ASSETS, FEB. 28, 1946

37,667,093 34,636,518
16,637,628 16,528,007 |
5,911 664 8,209,762 |

37,451,406
116,397.978
5,981,054

$91,150 © - $108,117 $99,054 28,107,797
8,233,739

included above and -was 4,575,186 .

10430
£ $565,778 |
331,342
150,022

Monongahela Ry.—Earnings—
February— o 1946 11945
 Gross from Tailway.... - $585973 ' $428,400
-'Net from: raflway. 319,584 191,162
Net. ry..oper. income_._ 157,840 ./ 60,246

‘From Jan. 1— ! :
~.Gross ‘from railway....
Net from railway_ ...
‘Net ry.-oper, income....
—V. 163, p. 1288.

Mouhtain. States Telephone & Telegraph'Co.——Rights ]
to Stockholders—Refunding Present 3%4% Debentures—|

The company will ‘offer stockholders the right to subscribe to addi- |
tional shares at a par-of $100 a-share in ratio of ‘one -new share |
for each five shares held, = Rights will expire July. 1 &pd new shares

. will - participate in-any-dividend payable -after July 15, The * out~ *
standing common stock will be increased from $48,050,000 to $57,660,~ |
. 000. i T ) : S s
© ‘“'rhe -company- also plans to call for redemption on June . 1 -its }
7'$30,000,000 3 Y4 % - debentures, due June 1,-1968, and plans’ to issue
. $35,000,000 of new debentures, part of the proceeds of which will be j
used -to redeem the: present 3% % ‘debentures. .The new. debentures
) will be offered through competitive bidding, the company said. .

The  directors “have aurhorized & $75,000,000 improvement’ pro- |

gram. : ; e ! o

To Redeem 3% % Debentures— . o T S B ]
% All ‘of the outstanding 30-year 3% % ‘debentures due June 1,-1968,;
: have been called for redemption on June 1, 1946 at 105.and interest.
- Payment will be made at The Chase National ‘Bank of ‘the City of |
« New York, trustee, 11 Broad St., New York, N, ¥.—V. 163, p, 1571.

1944

* $533,657.

277,666
97,749 .

The -stockholders also authorized  an. employees’ supplemental 're-
‘tirement_plan, rejected a:proposal by & stockholder that the articles
: ..of incorporation’ be amended to provide ' for ‘cumulative : voting . at

‘Accrued taxes (other than Federal income tax)  elections of -directors and approved a change ir’ the annual meeting

Payable to broker for secur. purchd.—not yet received : i " date from, the: first Tuesday: in -April to the second Tuesday in May.
-.sPayable for. capital stock Teacquired—not yet received. et ; ; EARNINGS FOR FEBRUARY AND YEAR TO DATE
1Dividend payable: (9¢ a share) ; ki 5 F;ebi-\‘mry—- P e ¢ ;
; : Gross from railway..
Net from railway..
Net.ry. oper. income._.. " -
From Jan, 1= "

. Total

" LIABILITIES—
sAccrued expenses ..

1,162,808
665277 |
283,398 |

1,191,912 920,696
. 640,865 . 424,788
310,643 156,965

1,108,577
£/584,002 .
224,086

401946 <0000l 1945 194472 1943
__ $1,164,031 '$1,182,342 1$1,207,294 $1,118,514
180,717 : i 294,657 * | 1-303,238 = ' 409,061
63,178 ° /320,715

“Total :
129,716, 138,076

Net assets (based on carrying securities at market guota-
tions )-—equivalent - to “$15.66 per share for 958,236-4/8.
shares of $1 par: capital stock (excl. of 376,932% shares L
.in treasury) outstanding at Feb. 28, 1946 - orimmnees $15,005,599
1w Average -cost; $9,098,868; cost for Federal income ‘tax ‘purposes,
#9,123,397.—V. 163, p. 1160, : devs
+ G T TP T $95 LT iR S B B e
. -Maxson Food Systems, Inc.—Transfer Agent— -
“The Bank of the Manhattan Company has been appointed transfer
.agent for the 50-cent convertible preferred stock, $1 par value. and
«<ommon stock, 25 cents par value.—See V. 163, p. 1570." X

$1}1,351

" 9.402723
689958
1 957,044

2,434,464
587,944
/270,353

2,389,552
;- 382,059
93,551

2,251,008
712,763
619,733

—V. 163, p: 1431. : .

- Minneapolis St. Paul & Sault Ste. Marie RR.~—Earns.-

February— it 194g 1045 1944 T 1943 0
Gross from railway. -7 $1,585,568 . $1,519.295 . $2,197,717
Net from railway._. £216,676 7,762 . 524,532
. Net._.ry: oper, income.. #346,806 #4527 " 364,592

i
From Jan, 1-— 3

.. Merritt, Chapman & Scott Corp.—May Create New
{Preferred Stock to Refund Present Issue— Piies

Thomas A, 'Scott, President, ‘at the annual meeting of the: stock-
:holders held on April 1, 'stated that a committee of directors was
studying & plan’ for the aefunding cof . the" present preferred stock
which may entail issuance of a new preferred stock issue. : %

14,506,229 " -
1,133,246
809,761

©13,296,844
65763 56,339
%365.539  "50,458

“Deficit.—V, 163, P.. 1432.. . ) .

3,509,177

Mr. Scott added that the company has about ,000,001
:on’ its books, and that business for 1946 will b?\%onsi,ge?ﬂt?ltv.o;g?:
ithe $80,000,000 volume of 1945.° Earnings ‘will  not ' decline ‘propor—
stionately,” hcwever, because much of .last year's -business ‘was Navy
,-;luggguremer_xt at a very .Jow: profit margin, he declared—V. 160, p.
. § ;

Mexican Gulf Sulphur Co.—Stock Offered—Newkirk
& Co., Inc., New York, on April 4 offered 99,300 shares
.of common stock (par 10¢) at $3 per share, These secur-
iities are offered as a speculation. .

Transfer agent, Registrar & Transfer Company, Jersey City, N. J..

CORPORATION—Organized in Delaware Jan. 22, 1946, to provide a
corpcrate entity to own all of the stock of a Mexican corporation to
<pe formed. Mexican Guif Sulphur Co. has entered into an agreement
awith American Sulphur Co., 8. A, a Mexican ‘corporation, to assign
to the Mexican corporation -to’ be formed, a one-half ‘interest 'in

development contracts relating to certaip congcessions. granted by the -

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

- Minnesota & Ontario Paper Co.—Acquisition—"
See National Pole ‘& Treating Co, below.—V. 163, p. 1432. "

Minnesota Mining & Manufacturing Co.——'Commdn

- Stock  Offered—Goldman, Sachs & Co. and Piper, Jaf-

- offered are-outstanding and

fray & Hopwood on April 2 offered 72,000 _shares of com-
mon stock (no par) at $443/16 per share. The shares
do not represent new ii-

* nancing by the company.-

Transfer agents, Guaranty Trust Co., New York, and First Trust Co.
of St. Paul. Registrars, National City Bank, New York, and First
National Bank, St. Paul. 5 ' - S

LISTING—Common .stock listed on the New York Stock Exchange.

HISTORY & BUSINESS—Company’ was incorporated in- Delaware .
_ on.the common stock, payable May 1 to holders of record April 15,

. The previous dividend was 50 cents

June 25, 1929, to continue the operations, commenced in 1902, of' &

. Minnesota corporation of the same name. Although the company has
.been a manufacturer of copted abrasives since 1905, it. has so diversi- :

< writers are Reynolds & Co.

Nation-Wide Securities Co., Inc—Registers With SEC

- Company on March 30 filed with the SEC 200,000 shares. of capital
¢ stock (par $1). Calyin Bullock, distributor.—V, 163, p. 908. 30 ¥

. . |
National Autmotive Fibres, Inc.—Registers With SEC.

Company on March 27 filed with the SEC 178,000 shares common
stock (par $1), of which 150,000 shares being .s0ld by company and]
28,000 shares by California Cotton. Mills Co., a stockholder. Under-]
Proceeds will be used for repayment of |

pank loans, $1,000,000; new plant in northern Ohio, $670,000; balance?

+ for - machinery and equipment at other . plants—V. 162, p. 3071.

National Distillers Products Corp.—Increases Dividend
"The directors on Mhrch 28 declared a quarterly dividend of 75 cents])
a .share paid on Feb, 1,

1946.
—V. 163, 'p. 187 £, e g |
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: _.,‘National‘Fuel Gas Co.—Annual Réport}‘u &

. The volume .of gas sold to others during, 1945 was 34,614,052 MCF, .

e. largest in the system’s history,” an-increase of 1,682,889 MCF or"
g::vl:vgr 1944, "Sales to' residential .customers were 24,891,838 MCF,

an increase of. 1,901,392, MCF or 8.3%; and to commercial customers .

MCF, an. increase_of 275,864 MCF or 7,3%. Indl{sttlal sales
353:: %?1558,028 MCF, & decrease, of.210,489 MCF, or.3.9%, Deliveries
at wholesale to other gas’ companies ‘were 516,201 MCF,"a: decrease of

' 284,378 MCF, Gross révenues from gas sales were greater by 31'1&7'940‘
The amount - of natural gas purchased was materially” greater, irtl
1945, when a total of 10,522,864 MCF wag purchased, or an incyease [}
1,533,673 MCF over, 1944, hese, figures. include the full. year's opér-
ation under the. gas purchase contract made in 1944 for additional
quantities ‘made’available. by, the transmission of natural, k'asul‘n.to‘ t‘bg

. Appalachian area from’ the southwest by other cnmpanieg, ¢
QONSOLIDATED INCOME : STATEMENT FORigfsAI{ENp_ﬁfl%
$21,451,350 $20,27
21,307 05 68!

5,50
4,788,855

§
Operating, Revenues,
~Maintenance ... ...
Operating.-expenses - : ~
Gas purchased .. : :
Depletion, depreciation and“amortization
Federal” income ‘and excess’ profits. taxes.
Other -taxes e+
1

5,690,877
5,195,526

1,806,113 11,891,732
3,106,522 2,435,000
1,198,264 ; .1,742,208,

$3,132,651 . $3,224,517,
© 391,151 . ,309,813.

§3,523,802  $3,534,330,
4517118, /446,651

$3,072,684.  $3,087,679
26,258,028 " 26,836,593

57$29,330,712 $20,024,212,
7,852 Cr15,699°

: 15%,316

: ra v iog 46
3,048,146 3,429,165
=-$26,274,714 $26,258,028"
- $0.81 - 50,81

perating income. .

Othef liicome Z_L..
’i‘otnl.‘ e
* Other" deductions

‘b’.

vPrévléus surplus ;.
{

Total surplus o
Adéust,mentq : . 7
Excess” of ‘purchase price over-net- book worth--- -
i 6f subsidiary. acquired co.oooo-

~ Cohversion’ of ‘investments- in: Ca
;o #tiesi to, United  States: dollars -
(nlvidends paid L RChR

*; Surplus, Ded, 31,
_Earned per share

{ COMPARATIVE ¢
QS? TS —

Property, plant & i 1t
JInvestments arid ‘other assets.
Cabh'in’ banks’and on'hand..
“Time~ depositsi sl t Ll L
TFedetal Savings & Loai

nadian: secur~

ONSOLIDATED BALANCE SHEET DEC.'31
GEE shihs 'y - Babqg R 19;4,
96,412,462 ' 95,707,706
193,980 17,694
--3,259,993" 3,359,840
268,000
2,497,500
7,314,233

62,906
1,584,681
2637
1,865,965
522,411

114,054,668

WY it QM

Association Certificates 4,097,500
Marketable securities . G e

Acetrued dividends” on Federal-Savings -& Loan-
. Assoclation Cettificates &-acerued: interest..

Accounts  recelvable—customers. .. L L0

©Other.’ t§- recelvable. ...

Materlals and supplies.

Detférred charges .
£ Tatali £
" LIABILITIE§— .
~Actounts' payable.
o Acgerued taxes,

Accrued interest
“Acerued. payrolls -
< Dividend . payable 'Jan, 15-..
«Customers’.-deposits ...
W Deferred; oredity. izt an T w

Reserves for depletion, deprec. & amorti:

Reserve for casualty. liability___ ' . "

JReserve for:taxes - Ll T 2t TC

Minority interest in subsidlaries:
(. Capital stock
N Surplus. s dite ST Sne T T AT
~«Capital stock: (3,810,183 shares no par)
. Premium on capital stock .l il
(Capital: surplus ... .. Sl
Enrned‘ surplus
S e

88,043

1,919,895

112,025,413,

880,075
3,663,981,
40,965
162,037 :
372,126 -
43,719
34,145,856
1125000 .
£ 366,13

3,624,142" 3,624,542
3,628,822 /3539264

742,066:

360,120 1 360,120

6,264 16,264
26,268,450 26,251,764

S

Tatal i
V162, D6 13960 Loy :
National Gas & Eleciric Corp.—Partial Redemption—

‘The’ corporation hay called for redemption on May. 1, .next, $73,050
of °20-year first lien collateral trust 5%. bonds, seifes A, due. Aug. 1,
3953, at 105 and interest, “ Payment will be  madeé at the Continental

Allinols: National “Bank & ‘Trust Co,, “trustée, 231 So, LaSalle Street,

| Thicago, WL—V, 162, p, 2646, . . o

N

. National Pole & Treating Co.—Sale Effective—

' ./ This company, "which has for the past 20 years engaged’ in the
smerchandising.of poles, posts, ties, and  industrial. timber; and the
wreating thereof, announces through Donald. D.-Davis, President, thaf
ms¥of March 30 it has sold its operating properties and business ‘to.
Minnesota & Ontarig Paper Co, . PR R o b e
.- Mr. Davis{ announced 'that. the. business ‘of "the company. would he,
«carried on: by National Polé and:Treating Division—Minnesots & On-.
Tario Paper Co.' with. no: change in: personnel or policies presently

;‘ #ibeing contemplated,—V, 163; p. 1433, I T

! (‘ R e S TSN A S i Lk
National Press Buildi
Years Ended Dec, 31—~

Xncome- from ‘tenants.
I - *Operating expenses.....
b O A

~

Gbrp.—Eafhith-—-
R b LY I

Ly

1 1944

Net, operating incom
. Otl}_e;! !n_mn'\b i :

338,433, . 429,248
$343,516 $330,100-
1,491° 2 1,625

$345,007 - $331,625.
2 297,187, - 296,432
..9,600 - 18,000
< £124,000% ° 20,000

v iy YR LN SRS R AR PS4 oy A aers i

. Xncote for, the yeal ...l [l . | 8142200 . ¢ 87,193

PUtLontiit i BALANCE SHEET, DEC. 31

i ASBETS. [ eI Dot DECS S

“Cash. in. bank. and’ on: hand.

Deposit with' trustee. for ‘payment of ‘interest

U. 8. Treasury bonds, at cost

Notes and accounts receivable..

“Cash ¢

Fixed assets (net),

Deferred charges.

Total .

L rIABTLY I e L ST AR e
“Total; current. liabilities. ... EA
Reserve for possible, additional. income, taxes..

Gross in ;
Interest expense,,. g
Provislon {of. Federal income’tax..: :

- Provision for Possible additional income taxes._

o Ty

V010450 1044
$251,698.

: i 118,050°
. 49,469
21,680

- 302!

.. < 30
- 6,786,990
5,027,

$251,263.

$259,116:
Deferted credits, y

Funded  deb... : :
i, “Capltal stock. and. debentu
i Surplus el

202,830 202,868,
6.454,000. 6,467,000

TIl 260,812 :

re. bonds.... ¥
e STy, 246,592¢
" Tota] ot _-- $7,233,780 . $7,195,483,

. "Represented by '35,093; shares’'of; $2.50. non-cumulative preferred

| ! stock (no par), $300,000 non-interest bearing.'dehentures . and 26,042,
shares (no bar) common stock.-—V, 160, p, 226, .« , . - | RE L
3 ok : f ¥ A i

National, Sédui_ifiés & Resea

ot X

arch, Corp.—Distributions—
- _ 'The following distributions haye been declared . payable April: 15 to,
Bolders. of record- March--31:" on the. Lio {
© 20 cents; on.the Speculative Series share

3 : 5,79 cerits; on the Low-Priced’
Common Stock, shares, 10..cents; g

and, on. the First. Mutual “Trust. Fund.

Bitized for FRASER

44+

3,989,

3,328
,3490

000
3,584,001

1,347,907 - At
o034t .+ CONSOLIDATED /INCOME ACCOUNT FOR. CALENDAR, YEARS ‘'
493,483 Sy ;

% 7275,000°

39,754,575 39,754,575

114,054,668 112,025,413

$781,949 ' $750,347

3 oa-L. reserves. for: deprociation,

6.935.807 ¢
o 21515-
. 87,233,780, $7,195,483.

57,021 .. 27,759 1

"y

w-Priced| Hond, Series: shares, -

~* THE COMMERCIAL'& FINANCIAL CHRONICLE

~y shares, 12 cents. Payments on Jan, 15, last; vwere, as follows: On the.

Low-Priced, Bond  Serics shaves, | 11:cents; on the. Speculative Series-
;. shares, 14 cents; on the Low-Priced Common: Stock ‘shares, 10 cents;
. and-on the First Mutual Trust Fund Shares, 12 cents~V, 163, ., 636.

‘National Skyway Freight C
- Registers, With SEC— . . .

orp.; Los: Anggles, Calif —
* Company on March 30 filed a.yegistration sytsvtte'ment for 500,000

common shares (par $1):/. Underwriters are Bond :& Goodwin;:Inc. !

- Price.to public' $5 per.share. . Money .will: be ‘added. to workmg’c_aplml
*.to be used for general purposes, principally to finalice acquisition: of
new: planes. It 1> estimated '$1,275,669- will be- used: for: the purchase:
..0f a fleet: of new; planes better adapted to.cargo. carriage 2§, soon-as
+ they are available...Manufacturers of: proposed. new, planes have set no
prices -for them, but it is, estimated . new- planes ,will. cost. between
"$125,000 and:$250,000 each, . The corporation plans to acquire between.
* .10 :and ;20. such, new. planes; . . R BRI S Wy e i o S
- gt e L o) R
National - Steel Corp.—
- Chairman, states: R L T
- From'a’business standpoint; the: year 1945 was one ‘of mixed ‘condi= =
tions which resulted rfrom the ending of the war.and the transition
° ‘peace-time; production;*The manufacture of products -that had -been
. magde especially, for .military purposes was discontinued and, in the_
* fourth' quarter, we substantially completed the reconversion to pro-
i duetlonofi-our. regular:lines of products, In’ 1945, sales ;were. higher
- than. in.any previous year, although earnings, as. g percentage -of
~ sales, again declined, continuing the ‘trend, in_effect during.the war
: years; “This "was, due tothe fact that wages. and .other. costs in-
; ereased - while  the::selling_ pric
"proximately. the same. levels, :
Total sales, in 1945 attained the all-time ,pes;lg__of_s_27v1«,832,56q;,~00m‘1'
pering. with: 252,357,463 in' 1944, ‘and. with. $356,168,340; in.the
previous, record.'year. of. 1943.  Selling’ prices, with the exception of
a few in- which small increas
Y established at the start of_the war,.. ... i e e
i Pederal,.state .and .Jocal' taxes totaled. $20,139,581,  equal to 7.4%..
I of "sales.:They amount, to: $9.13 'per share of stock ‘and to $882.50 per
. employee, ‘The "provision . for: Fedéra]l” taxes’ of: ' $16,000,000 Ancluded
© $6,900,000 for normal ‘tax and surtax, and $9,100,000.for excess profits .
RIS S L SR TN P A s bt el
REDUCTION . IN . FUNDED DEBT—In addition. to. paying. the $1,-"
500,000 installment: of Serial notes' due “April 1,''1945," we' retired the
" balance’ of the: issue amounting té"$4,500,000, We. alfo purchased for
sinking fund''purposes $10,000,000 '0f: 3% first mortgage bonds, making
. total retirements. of oy
indenture ~ covering’’ thé * honds requires  sinking
1.$1,250,000, per. year, commencing in’ Feb.. 1950,
chased “iir 1945~were used “to ‘anticipaté ‘sinkin
? through 1957. At the end of the year, funded’ debt consisted of $40,~
.-000,000 of 3% first-mortgage,bonds;: which will have no’ sinking fund
i requirements until 1958, 3 ’

Annval Report—E. T, Weir,

fund payments - of
and’ the 'bonds’ pur-
¢ fund. requirements

RENEGOTIATION:—Renegotiation has been completed  for the year
" 1944 and company. has received :finalcléarance rwith. no ‘refund. re-

anticipated fhet-any-refund Will be found necessary: for thie year 1945,

g 1%4,'5 "19344,'.. 210430 ._1%42‘
/271,832,560 252,357,463 256,168,340 219,851,176

i ¢

Nei; séles :

Cosp, of sales and exps... 225,999,724 209,879,077 203,473,506 162,599,967

Operating - profit.

57,251,209
Other: income

:1,371,635)

45,832,836 . 42,478,386,,52,694,834."
2,260,384 1,661,182 1,559,185 .

148,093,220, 44,139,568 54,254,019,
18,582,320.. '14,463,646", 13,702,076
14;392,313 . +1,637,812 1,663,125 .

# Total income ‘=
. *Deprec. and depl:
- Interest, charges ..:
- Premiums on serial notes
fetired. wi . iula Liy
Amort, of bd. disc. etec.
.. Prem. unamort, disc. &
/... /eXp, on bonds & serial
notes ret, pr. to mat..
v Prov, for Federal taxes
Prov..for,Fedeyal-excess
profits” tax . 2
" Post-war refund of ex-
cess. profits' tax (Cr)
, Prov.. for .contingencie:
and post-war adjust,.

Net, p
Dh;idpn S pald

58,622,844’
12,521,431
1,720,208

33,750
117,587

T 86,741 90,456
- R S ) B

s Py e
16,900,000, 6,920,000 7,000,000

19,100,000 11,125,000 20,800,000 24,750,000
i 845,000 1,550,000
' 750,000 - 2,000,000;

11,698,362 11,929,867
6,608,674 16,508,903
1774,133,843" 5,089,688 5,330,964 .

v ;2,206,472 /206,267, 2,205,667
78504 08487, . 85.30, 0., 85,41
of emergency. f&cwtiesr.oi.slo,éls,ssd‘ in 1945

10

11,117,764 10,751.36;
6,617,526

6,619,195

» Surpluﬁ,
. Shs,  eom. s ou
y Eaznmgs ‘per $hare.:.
*Includes amortization
»and $6,166,371 in 1944, ; 5 ;
.,  CONSOLIDATED BALANCE.SHEET, DEC, 31 = . .,
ik RASREIRR P e b 1945 ¢ 1944
R RO S 1 3
49,816,839 40,820,370
911,088 (1%
13,706,737, 18,45

32,635,000 36,
fund of prior years' Federal taxes, 6,015,835 .
i

04,606
..8,213,884" 9,536,874

ASSETS—s e vimey ma :
Cash on.hand: and, on’ deposit....
Excess ‘profits tax refund bonds
*Notes  and;-accounts: receivable

Y Inventories:
Claims.for.re

< Other ‘assets

3,111

Investments; 3 %
5 TPere,l‘tle,s 132,494,303" 150,987,385
. Deferred charges ...

2,375,353 2,799,676
'I_‘ot’al_ﬁ 244 SRV Pt 25 g ; 625
LIABILITIES-<; :
Accounts payable,
Acgrued, liabilities. R
{Federal taxes on income (est,).....
* Berial notes payable. (current)
2 First: {coll.). mtge.: bonds ‘3s, 1965,
‘Berial notes: (due to1946)
Purchese money inortgages.

-

16,782,960 ]
3,965,310, - 4,942,101
:-5,250,000" . 3,045;000:;
SATE 1,500,000
40,000,000, 50;(5100',000‘”

s 00,000
-221,382

4,

© 326,655
+15,935,852 " 14,196,905
55,162,300, 55;159,800"
38,676,415 38,673,915

Reserves.
- Capital stock, (par: $25): . ooos o LT
. Capital* surplug. . ... ¥

- Baxpeds surplug, . - : :
{ Totba.l; - S i
*After réserves ‘of $1,187,303 in 194

- 249,873,625, 263,881,714
1945 and;$1,318,286-in 1944, HAfter
-emortization -and . ‘deplevion. of $147,880,396-
in 1944 {After U, S, Tremsury notes (ta

in 1944V, 163, p, 9

in 1945- and. $123,796,778,

63, p. 908,
Nationa

'3 Per.En

' Bales - 4 [
The number of stores in ‘operation decres

ST q
at, March 23, 194

Vy 163, pr1sTL rmmt e imy

New Bedford Gas & Edison Light. Co—Notes— - .
. . The. company has.requested permission from the Securities and Ex-
change ‘Cofimi§sion’: for. permission. to" {Ssue. 1
notes bearing annual interest.not-to exoceed.2Ys %
. The company .said, the, notes would, be issuéi
pay for -proposed- extensions and. improyement
DL Aa330, B L ORI et R : ;
New, England Gas & Electrie, Association—Qutput—
For. the . week ended, March 29,-the. Assoclation, reports . electric
‘output, of *12,048,081, kwh, ‘This, is ‘a- dectense’ of, 256,614 kwh,, or
°2.09%, . below  production; of,’ 12,304,695 Kwh.,  for, ‘the coxresponding -
wee; ”a yent‘.-ago‘._ AT S Wl L A D TR it
-~ Gas.output. for.the. March 29 week i3 reported,at. 134,380,000 cu. ft.
; 3,866,000 cu, " ft.," ox’ 2.96%; "ahové production. of

to-its plant—V, 163,

‘

ces_Of, our products, remained . at; aps

es were allowed,’ continued: on: the-basis: :

.of notes. and, bonds. amounting’ to. $16,000,000.: " The ..

quired, Based on experience ‘with respect to prior years,-it-is.mot. -

¢ 7,685,000

© 2,075,000

iendhtandle, 0y
263,881,714,
20,160,908 "

73,880,406 71,376,430 -

Xt

¥ "Net,rg. oper, ingome,

to:*bariks *'$1,000,000 of

rom; time- to -time to

£1130,514,000. cu, .ft. /in the corresponding w‘eek‘ 8 Yyear:ago~—V, 163,
pe A73EeE TAL D8 : ba L4 AL
New England Lime Co.—New Director—
! D, P, Morgan has been elected. a director. Duting the war he was
head of the chemical division of the War. Production Board and ree
“.cenfly has accepted a position ‘as head of the new chemical division
« being set up by W. R. Grace & Co. in New York.—V. 163, p. 1433,
; G . ]

New England Power- Association—Weekly Output—

The association “reports number: of kilowatt hours available for the
week . ended Maich: 30, 1946 as 60,828,301, compared with 61..557.321.,
+ for the week ended March 31, 1945, a decrease. of 1.18% under 1945.

The comparable figure for the week ended March 23, 1946 was 60,~
‘477,3370, . a decrease of - 6.68% * under . the corresponding - week ' last
yeax;._——V, 163, p, 173L /0 - oL :

. New England Telephone & Telegraph Co.—Expands
Servicew oy sy %, g p i = i, . .

Al statement gent. by 'J. E; Harrell, President, ‘ta stockholders with

their: dividends,- payable. March - 30 at the - rate: of $1.50. per share,

saldi v v e
t. to end thi

.- "We expec s first quarter of 1946 with a gain of nearly
+ 87,000 telephones, . resulting’, from our continuing concentrated effort
to nstall service for, waiting applicants as rapidly as receipt and in-
stallation of facilities peymit... The gain. will be the largest. in any
+ quarterly’ period, in’the, history of our company and will be eight
times the gain in- the corresponding quarter of 1945.", It will incresse
- our total telephones, in-service to-approximately * 1,691,000,
S0 tAlong with this record-breaking gain-we have continued to receive
- an textraordinarily. large. volume ‘of. new ;applications -for service.  In
January and February these applications totaled .a' littie over -39,000.,
. The final count. for March. probably will show an additional 20,000,
** This -volume 'of new. 'applications s (bver twice - that. of the corres
sponding, veriod of a, year -ago.. Lo PR i1 .
:‘The effect of 'this, high. current demand.has been, to. retard the
* rate-of reductfon’ in Held ‘applications, which’ on -March 15 numbered, -
88,000 as against 100,734 on Dec. 31, 1945.; T $ i g
7. “Our'most pressing need in"this situation is for central officé and
.outside plant_facilities, ‘in. hundreds of exchanges, - Providing..these’
+ facilities is & ¢omplex and difficult tdsk thadt will.require the utmost
yin ffr_o_rp and ingenuity dufing the coming months."—V.*163, p.. 1572,
New Haven
. With SEC— R et f il i
.. The company on March 29 filed with ths SEC 62,500 shares of 42%,;:
s oumulative convertible’ preferred stock (par $20).  Underwriters’ are-

: Reynolds” ‘& 'Co. " ‘Proceeds” 4will ‘be--used "to repay a- $481,360 bank .
2 )oan incurred by predecessor; Naw Haven Clock Co.; to redeem 4,378
shares 0f6% % cumulative preferred ‘stock; balance for purchase ‘of
new machinery, increased inventory: requirements and working capi«

tel—Vi 163, pi 1433, L e ue e Pt e i :

(Conn.) Clock & Watch. Co.—Registers

b 1

. 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. * e R oot Rl

‘New Haven Gas Light' Co.—Earnings— :

12 Months Ended Dec, 33— -~ '+ “. . Gt 7194570500 1944

 Operating - revenues " __ s 1$3,170,492---83,172,88%
Operating. expenses,’ other. than maintenance. .. 1,955,655
Maintenance: Sttt a1 127,139
Provision for dépreciation +: 120,200

. Federa] income taxes 197, 573 e

“ Fedéral excess profits taxes... .. 3 109
Otler ' Federal- taxes_2_ .. . #541:9,828

-, State and' local taxes 223,862

Ll 6 18463,333
Others.ual v 113,849
sty Sl 5,098

$472,280 . $472,538
: 19,8027 10,733
i) ; $452,478 - $461,805
440,000 - 440,000

. Net_operating revenues

. Income from  utility plant leased to

Other; income (net)_I_’.: Kt
R e i ey N o

© “Gross' incomé: :

-, Total income: deductions,

Net income

. Dividends i %
—: 159, p.

s

New, Orleans Public Se
Period End. Jan, 31—
7 Operating: revenues: ...
" Operating  -expenses.
Federgl: taxes. i..
: Other 'taxes: .
' Charges:in lieu:
‘7 tcome. taxes,
Property -retire, 've !
appropriations ... o .:

e o § RN &
rvice, Inc.—Earnings—'
. 1946—Month—1945 - 1946—12 Mos.—1945
'$2,935,945 . §2,849,775. $31,109,902 $29,738,236 |
©1,439,287 1,305,568 . 14.743.700 .13 671,907

. +480,100' 541,892 13,253,919, 4,301,653 |
" 271,799 270870 3,292,303, 13,123,057 .

i So. | 2,600,000, 1,207,000
294,500 294,500, 3,731,523 3,534,000
16850,250, . '$436,945 53,488,457, 3,810,619
R R T Dr3,069
/88,500 89,205 - 1,066.934 . 1,753,864

© 56,646 | 75,507, " 286,571 . .. 284,184

ome _i.._._' $305,104. - $272,233  $2,134.952, §1,769,502 .
applicable to preferred;stock. ... : 369,547 502,449

Net. operating income
) Other ;income 2

~Int; ‘on mortgage bonds
: Other int: and. deducts,’

Net. o
Dividends

Balance A i - 81,765,408, $1,267,053 "
¢ . EARNINGS FOR FEBRUARY AND 12 MONTHS = .
Period End. Feb. 28— 1946—Month-~—1945 1946—12 Mos.—1945
Operating revenues ~._. $2,833,358, $2,701,452 $31,241,808 $29,929,229 .
Operating expenses, 1,404,561 1,189,880 14,958,382 - 13,783,605
‘Federal 'taxes. 447,027 . +575.935. 3,125,010 4,348,644
Other..taxes . =7 269,808 274,552 3,287,557 3,133,612
Charges in ‘lieu | of ine o AT AL 5 g
come  taxes _ 2,600,000 1,297,000
: Property rretire, P A L BT L
apbropriations 3,731,523 . 3,534,000 , |
$3,539,336. $3,832,363
.. -Dr5,51%

1,693,208
1 266,785

$1,866,861 .
< 487,862

$1,378,999 .

298500, | 294,500
: $417,464 | 5366,585,
88,500, /' 89,146

¢ Net. oper, income....
: Other;. income; i bx
Inti on: mortgage bonds:
-1 Other dnt; and- deducts, '+ <-30;087. * * 30,75L

285,907
. Net.income _-_.__._ " $208,877, $246,668 82,187,141
1 Dividends. applicable. to preferred. stock :

1,066,288

) .369,548

- $1,817,593

Balance D 2
Ve 163 Do W, b iy
. Mex
1946
$721,738.,
‘463;380¢
323586,

ico. Ry—Earnings—
171945, 7 T 1944 7

$795,342 ~$1,014.536
477,164 700,325,
252,509 326,535

. New Orleans Texas &
} . February— o L
- Gross from railway. .
Net' ffom. railway:

e

1943
$744,92°%
499,76
172,343
From.Jan, 1— .’ \
+; Gross from: rallway.
Net, from railway...._..
Net ry. oper, income...
7=V, 163, p..1433,

2 1,064,007
1.309.988

669,994

1,480,557 1,774,209
908,875 1,080.840,
657.352. 603,879,

& L]

New. York Connecting: RR.—Earnings— -

.. February— .. . | 1946 . - 1945, i 1944 <
" Gross Trom railway__~ $173,200° © £190,534- ~ $199,260 "
Net, ffom railway,.- ©.38,386 .7 61,463 75,821
Net ry, oper. income.. 97,527, .65,190 " " 160,468
. FromJan,i—.... " | Y
.Gross from. railway.....
. Net, from railway.___
:Net.ry. oper..incoms

Ve 163, D, 1288, °

1,415,822
02,576
521,023

1943
$192,564
£ 55,670
iy . 66,626
440,955
199,414
321,607

400,802
$1160,178
227,134

346,879
81,942
2321936

409,219
156,420
214,399
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"VE..T. Bartholomew,- Treasurer, in & notice. to holders of ‘certain
Ponds . and.. debentures,. on- March.-29 ‘announced -that funds will- be

avsilable on and after .April 10, 1946, at Irving ‘Trust Co.,” 1 'Wall "
{ « services so as-to meet"those needs with an ample: supply of-electricity

.Street, New York City, for the payment of ‘interest ‘for - the. periods
:yn@ upen -the, issues showxx'beloy, it it e s
O AR v ) in TG R
el Coupons to Be Pald
5-.1-43 and 11~ 1-43
7+ 1«43 and 1= 1-44
M~.1-43 and . 1- 1-44-
" 7415-43 and " :1-15-44
g~ 1-43:and '3- 1-44°
1-43'and 3 I-44
1-43:and 1- 1-44
1-43-and. 1-:1-44
1-43 and 1 1-44
1-43 and 4- 1-44

45, +.5-1-56 i

i i4s =156 K
| 3Ys 1156
65 1-15:48

457 3L-4T

; 3824 9=

tConsolidated Rys 45 - 7-¥-54 7=

K gt W gt B BBB i T

AT S LRI TS .7 B e 7=

ea S 100 1783 and' 4- 1-44 35.00

. "RR. 35 4~1-54 4 1= . 8 :

g:‘é;i«’iﬁ:iﬁﬁﬁg_%{“ @340 3- 1-45 to 4-1-46 157.43

o -both registéred and bearer form must. be presented to Irving

mﬁ"gﬁf" 11; Wr:,lgl. Street, - New York City, for stamping of payments

. .whén collected. On all other-issues coupons must be collected through

SR e

LR
)
w

- regular banking channels ‘bt checks for payments of interest on fully -

- 'registered bonds .will be mailed to holders of record March 29, 1946.
S ting. cou=

tCompany assumes 2% Federal income tax. When. presen
‘iibh’é' onl;y g’ne ownership ‘certificate Form 1000. or 1001 is_required to
“cover, ‘the entire payment,

v 3 “payment_on  account’ of 'principal of $32.50 per bonds I8 also.

‘payable—V, 163, p.' 173L.

N ew. York Susquehanna & Western RR.—Earnings—
S 1946 . 1945 1044 ¢ 1043
»hﬁ:r?m: rallway.. . $318,190 | $390,020 ~ $552,735 ' $465914
“Net from railway.___. "92.602 136,679 257,63 ' 230,043
JNet>ry. oper, income.... #8,462 39,032 112,477
& From Jan, 1—

Gioss from railway..
Net~from railway....
Nét-ry. oper. income...
.. *Deficit.~~V; 163, p. 1433,

‘¢“Nineteen Hundred Corp.—Calls Class A Stock— :
ii¥he corporation has called for redemption on May 15 all its out
stending 10,000 shares of class A stock at $30 a share, plus accrued

ividends. i o 3 :
5 The sharehclders may. exchange class A stock into class B stock

on_a - share-for-share basis—V. 156, . 692,

936,320
434,734
160,710

1,062,114
482,719
186,288

759,156
246,143
52,070

1701,169
232,333
20,417

: t_u,,l“sl".oma Electric Corp.—Extends Exchange Offer—

“this corporation has extended to- April 30, 1946, an offer made to
ptocklkfolfiel;go of 'Triumph. Industries, Inc. to exchange one thare of
Noms stock for two shares of Triumph stock. “Henri Sadacca, Presi-
dent of - Noma, . announces- that to  date 485,578 shares of Triumph
stock have . been exchanged -under the  original offer which expired
on Oct. 20, 1945.
.outstanding, according to Mr, Sudfwca_.—-V.AlGB, ». 15’33.: i
"'North American Co.—Annual Report—Earns $1.77 a
‘Share — Senior Capital Reduced $39,000,000 — All Pre-
ferred Stock  Retired—New ConstructanBegun—-—Sales

Program Launched=—70 1w T b s
¢0'The company reports for 1945 consolidated net income o $18,624,974,
eq'\ll‘nle. a(tex? px};ter‘;:d dividends to $1.77 a share on 8,572,626 shares
iof- common stock outstanding. This _compares with $1.69 & common
‘ehare for- 1044, - Operating -revenues, consolidated, for 1945 increased
to" $175,186,000, . compared  with $171,478,000 for 1944.
¢ /The - earnings -reported -do not include 'those . of North' American
Light & Power Co, because of - proceedings before the §ecm-lt1es .and
“Fxchange Commission,--An allocation of Light & Power’s consolidated
earnings, making" provision. for one. year's dividends on m, preferred

. igtoek, would show- an.amount applicable_to North American’s holdings
iéqued to- 33 cents- per-share of North. American common  stock in. 1945,
itompared: with. 18. cents per share in 1944, :

o After leaving .16% . of combined net earnings of consolidated. com= it

. i 1945 in their businesses, corporate net.income of The North
_R::e:’scégr Co. alone amounted. to $1.44 a common share, compared
- §1. T 1944, P gt
m;il: iuhaazm‘:ual “report’ to” stockholders, E. L. -Shes, President, points
‘. out that the: North American. System- in 1945 served more customers
with electrio light. sud. power .service; fhan-ever before i its history.
““In. thie transition from.war.to peace, r, Shea says,’ ‘our operat~
ing_ compafies haye been aotively engaged in’ fostering: the economic
jmprovement of  the communities. they .serve. They are aiding in
creating jobs for returning: s(ervice“gxen and war workers by helping
“war-goods production. with -peacetime indusfry ... - .
.,?"rr?t‘:s@mg t.hge’posslbllmes of greatly increased demands for electric
power, North American companies have undertaken a’ program: to
‘Promote increasing uses of electricity which “will bring ‘to. residential
tustomers - greater comforts and. conveniences in -the home, and 'will
ald’ farm,: ial and in fal cust s to increase their pro-
"ductivity. - This® program,. together with 'the expanded “markets : for
electricity resulting from: the resumption of home building. and. wider
suse-of electric services in commercial “and industrial . fields, should
‘help to develop power loads in excess of those experienced in the war
yearst . .. - SR DR S8
7 The report points out that all. of North American’s preferred stock,
mg&gati‘x}x‘;‘s%g,nﬂ,%o- par--value, -has -been  retired and. that the
~¢ompany's- senior capital has: been reduced by more than :$39,000,000,
ax result of which North American’s current annual rate of earnings
has been increased by about 24 cents s common share. b
.- There now stands shead of North American. common stock only
452,625,000 of 1% % bank: loans, compared with total senlor capital
. “of--$135,136,950  of debentures and preferred stock outstanding five
_years ago.  The  present bank loans are
of $1,875,000 quarterly, with final payment of $17,000,000 due Dpo. 31,
0 y i

-of
. 1950. g
ales of electricity by the North American System totaled . 11,6
“$iilion kilowatt hours in ‘1945, compared ‘with: 11.9 billion in 1944,
© “nfter the defeat of Japan,
industrial power. loads was® experienced, while sales. to residential and
commercial customers continued ‘their-high rate of increase over-the
PTevIONE YeRRy # i kot i AR LA ma . by s s
55 'The 1,244,246 households served by the North American System in
4945 used " an’ average of 1,379 kilowatt hours of electricity for which
‘they paid an average price of 2.84 cents a kilowatt hour, compared
. Z‘GJ‘M{ 1,300 kilowatt hours and 2.90 cents a kilowatt hour in 1944, and
compared with 1945 national ‘averages of 1,229 kilowatt hours and
£3.41, cents a kilowatt hour.. . i ¥ :
is#‘Considering the many uses for electricity,” Mr. Shea states, “there
i8: no, other household service which does so much for so little cost.
“The -nverage price per kilowatt hour has been reduced steadily, even
~during- the war, in contrast to generally. higher costs. The average
;monthly use by our residential. and rural customers in 1945 was
1315 kilowatt hours, and. their average monthly bill was only $3.27
or-less than 11 cents a day.”. R :
«-, Iy commenting upon the tax probléms of the utility' industry, Mr.
.Shen. calls attention to the fact that the net earnings available for
.common stocks of the operating. utilities in the North American
system showed little gain from 1939 to 1945, although the System
_spent . approximately §$169 million for ' the ' expansion ‘of facilities,
Yargely to provide power for the war effort, and although the physical
‘yolume of their business almost doubled during the period. Over the
‘same period, the tax bill of these companies jumped from $19,122,000
“to $317,033,000. » |- .
«Removal of the so-called excess profits tax in 1946, Mr. Shea
s¢ays, “has only modified in some degree but has not corrected the
inequity of the privilege. of. tax.exemption now enjoyed by municipal
snd Federal power operations. We continue. to urge that. legislation
be ‘enacted ‘to remedy this: uneconomie .and.unfair subsidy to; govern-
ment-owned plants which increases the burdeun on all taxpayers."
-.-Pregent construction budgets of the North American System aggre-

gaté $73,800,000, of which $45,000,000 is scheduled for 1946, However, .

prevailing conditions indicate that progress in oqnstruction will not

New York'New Haven & Hartford RR.—~Pays Int, Etc. .
NY.N. n.zsm..m‘z. 415 1st & Ref 12-1-67". 6 1-43 and 12~ 1-43 ‘sgggj

: these factors and also from the reduction

- Earnings per, share of
90,975

A fraction ‘over 1% of the Triumph stock'is still :

* Becurities of-affiliates not consolidated:

Common: stock of Pacific Gas & Elec. CO..azn -

0. 8. Government -securities, at cost

< Berial preferred stock ($50 par):

2 Funded debt payable‘within one
“*Taxes accrued (net)_

* Div. on com, stock, portion pay. in: cash Jan..z_ :

. Earned surplus’

being pald off at the rate" :
“ Operating  expenses .-

5 sharp but less than expected drop in -
* Federal and State i

LT
Appropriations for depreciation TESerVeSammnmn
“Non-operating reyenues ...

- Other interest charges (net)

"Dividends on preferred. 5t0CK.mwecmn-m. A -

be as rapid as previoUsI& contemplated. - The - program- includes new |
<. electric generating. capacity’ totaling: 210,000 - kilowatts ' scheduled for

completion in late.1947. s ;
. “Each .of .our operating companies

at low cost. - . e 3
“It is.our policy, in striving.for expanding- markets, to provide

" the" best possible service for: our customers with: prices at the lowest
-«levels consistent with fair- wages to' employees, ‘financial - soundness
~and .8 reasonable return toinvestors,.thereby ‘contributing to higher

standards of living.” ; T ; 5
In regard to the business outlook, Mr. Shea says, “although wages

- and other operating costs are-substantially higher than -prewar levels,
the North American System should benefit. during 1946 from- increased. ./

“'sales of. electricity to residential and commercial -customers and, with. !

: lower Federal inceme -taxes;- our properties should begin to realize &- '

fair returh' on - the substantial. investments made in - new - facilities
during. the: war, The North American Company- will . benefit from
in fixed charges resulting

{rom retirement of its preferred stock.” -

. INCOME STATEMENT (COMPANY ONLY) FOR CALENDAR YEARS

Income: dividends
Interest

S0 1945 1944
$18,083,220 $17,442,714
106,675 80,095
$18,189,895 $17,522,809
1,016,017, 935,263
3 2 - -, 685,000 " 677,000
158,744 ' - 138,930
~-486,860 - 608,633
$15,843,274 $15,162,983
3,472,604 3,821,249

Total income
Expenses
Yederal i
Other - taxes :

Interest on bank:loan.notes:is.-

tax.

e
Sk

Balance  surplus ...i..
Dividends on preferred stock.

stock.

Balance for common. dividends and surplus.. $12,370,670 $11,341,734
" s1.44 $1.32

The- statement of earned surplus, Dec, 31, 1945, follows: Balance,
Dec. 31, 1944, $15,994,052; . net. income, year' ended Dec. 31, 1945,
$15,843,274; profit ‘(non-taxable) on. sale of 700,000 shares of common

 stock” of - Pacific Gas & Electric. Co., $4,545,557; total, $36,382,883;
dividends on 6%, preferred stock, $1,470,431; dividends on §%% pre=

ferred . stock, $2,169,025; dividends on common' stock paid by distri=
bution of 'shaeres of common stock .of Pacific Gas: & .Electric Co.
(approximate market value at dates of declaration. $11,700,000), $9,~
313,644; cash paid in liew of fractional shares of common stock of
Pacific Gas & Electric Co., $2,016,117;. premium on  preferred  stock

“called for redemption : (after deducting $312,994 charged to paid-in
. surplus), and sundry expenses in respect thereof, $6,202,455; balance,

Dec. 31, 1945, $15,211,211. . | ;

' BALANCE SHEET (COMPANY ONLY) DEC. 31
ASSETS— 1945 |

Securities of subsidiaries consolidated:
Common stocks: " ° G 2
Union Electric Co. of Missouri_... :
The 8t. Louis County Gas Co...
Wisconsin' Electric Power Co.
The - Cleveland Electric Illuminating Co.
Other : subsidiaries ’
Preferred stocks :
Advances. to and notes of subsidiaries consoltd.
Securities of North ‘American Light & Power
Co. : (subsidiary not consolidated:
Ci stock - :
Preferred stock ..
Debentures - (incl.

1944
L

61,840,781° 161,840,781

4,100,000 - 4,100,000
30,868,039 ' 30,868,039
38,417,339 38,417,339
14,151,543 ' 4,174,065
3,075,742 3,053,220
1,744,660 1,840,689

22,211,603
- 4,157,044
4,873,736 ' 4,564,443
10,606,194 10,606,194
560,523 " °'599,623
614 47,554,789
+'473,202
4,624,545 - 4,624,545
3,724,674 5,332,975
e 6,600,000

783,328
5T

22,211,603
4,157,044

llected interest)

Common stock of Washington Ry. &: Elec. Co.
Other ’

Other security - investments.....
Other investments. <}
Cash. l. 1 i

Dividend receivable-on common stock of Pacific
Gas & Electric Co.... L z

Other receivables -S4 :

Office furniture and equipment .- cceeovuucan
Total
LIABIL:

287,828 °
374

211,730,442 251,707,554

. 180,317,950
U il 34,819,000
+'85,'726,260 ''85,726,260,
45,126,000 20,837,425~
7,500,000 ' /6,000,000
e e 20,531
i dis 715,668 397,445
/500,543 955,312
566,607 = 431,435
Other current and accrued liabilities.... 310,688 260,492
Reserves for Investments and conting. (includ, ' - ; :
$32,801,970 provided from capital surplus)... 55,633,113 55,232,408

6% series
195% %7 series ... L :
Common. stock ($10 par)_. . ...
Bankloan notesl .. ... i

Interest accrued on funded debt.

Divs, on pfd. stock payable Jan, 2...oco-o.

Gther reserves 41,352 402,250
Paid-in surplus 2 312,994
115,211,211 15,994,052

. Total 211,730,442 251,707,554
CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS
s 5 WESLE G 1048 1944

: e s
-=w 132,976,179 131,433,901
4,319,067

Operating revenues: Electric .
Heating d 5
Gas . ’
Transportation s 1

; ! 12,733,363 - 10,696,698

Coal
Mi

175,185,942 171 478,085
75,526,010 ' 71,239,934
13,331,931 12,396,726
15,274,159 - 14,895,337
11,485,650 12,256,841
418,473,400°+19,752,931

3,258,000 - 2,761,000

. Total operating rev

Maintenance
TTaxes, other than i

taxes.

taxes.

Federal profits -taxes.

"Appropriations for postwar. adjustments.. .-

FPortion of loss on sales or abandonment. of
pr?pertles equivalent to resulting income tax

2,027,342 2,108,780
17,698,643 17,462,426

..... eeme 28,111,207 ' 28,604,310
5,771,250 6,213,224
33,882,457 34,817,534

TZT0 T8B27570 10,009,517
4,632,237 . 4,728,165
1,151,834 . 1,218,428

*'645,833 . 500,000

18,624,974 - 18,271,424
3,472,604 * 3,821,249

15,152,370 - 14,450,175
$1 3 81.69

Net operating revenues ...

Gross income ..

Preferred dividends of ‘subsidlaries_..._._. ...
Minority interests in net income of subsidiaries
Other deductions ... ; -

Balance for dividends and surplus... -

Balance for common divs. and SurpluS..c---

‘Earnings per share of common . stock 3 A1
CONSOLIDATED STATEMENT OF EARNED SURPLUS, DEC, 31, 1945

Balance, Dec. 31, 1944, $52,697,218; balance of income, year ended
Dec. 31, 1945, $18,624,974; profit (non-taxable) on sale of 700,000
thares of common stock of -Pacific Gas and Electric Co., $4,545,657;
excess reserve for income taxes for prior years (including $1,178,000
arising from shortening of peériod for smortizing emergency facilities),
$1,606,000; total, $77,473,749; dividends on 8% preferred stock; $1,470,~
431; dividends on 5% %- preferred stock, $2,169,025; dividends on com«
mon stock paid by .distribution of shares of common stock of Pacific
Gas and Electric Co.,’ $9,313,644; cash paid in lieu of fractional shares
of common stock of Pacific Gas and Electric Co., $2,016,117; premium

i

;. Investments. (at cost or less)
Cash on hand and in banks

.'Discount and exp., less prem., on funded debt.

‘Organization” expense of subsidiaries...
'Prepaid accounts and other deferred c

- 5%%. preferred ‘stock :
1 ‘Common. stock: ($10. PAT)....coliliolcliinii Lty

, Premium on preferred stocks of subsidiaries...,

473.202
"Upheld by Supreme  Court—

Gross. {rom’ railway._.

*, Net ry. oper, income._.

‘. February— § 1948 171945 Sy
‘ Grosg from’ rallway..-- - $8,873,644 311,185,338 $11,735,377 $10,000,885

; % 2,373,028 :./.2,878,903 1 totaled' 46,786,000 'kwh., as compared- with ‘46,105,000 -kwh, for the

. —Registers With SEC— -

. “Company. o

on preferred stoek otANprth'Amérlcnn CO.-icalled r’ot xed;emmlox; ,v(au‘er

W e o R ~lee deducting $312,994 charged to paid-in surplus), ‘and sundry ‘expenses in‘
has studied- the -electrical-needs: -
of its territory,” . Mr. Shea rpoints out, - “planning: its .facilities and "
" pany into Union Electric Co. of Missouri, $4,253,588; appropriatioa to '
- reserve for.postwar adjustments of:amount equivalent to the- income

- tax reduction for ptlor years arising -from the shortening of the perlod-

- for emortizing emergency facilities, $1,178,000; write-off of exczss'of °
;- purchese price over ‘‘original cost'” of properties acquired from Laeledo

: Power & Light Co, $892,494; reduction, net, in carrying value of prop= ..

respect thereof, $6,202,455; reduction in carrying value of investment in- -
Mississippi ‘River 'Power Co. _incidental“to -the “merger .of that com= '

erties, . including write-off - ($676,735) -of "Utility Plant adjustmenta *

. accounts, $392,185; loss on certain sales of properties (after deducting

portion -[$248,700] charged to income account), $146,468; other deduce
tions, $15,166; balance, Dec. 31,1945, $49,424,176, ' o, sk

. 'CONSOLIDATED BALANCE SHEET, DEC. 31 :

ASBETS— " PR 15 11945 0 1944

. | Ty $
Property and. plant, - 690,689,221 678,790,326
Funds on deposit with trustees & other deposits : 1,811,839 626,660
69,239,018 101,534,587

i :21,385,122 22,210,331 . "
U. 8. Government securities, at cost. 37,792,364 33,344,848
Deposits for payment of interest and dividend: - . £
and other it ~ +1,776,948 - 1,915,872
Dividend receivable on common stock of Pacific ’
o 2 316,278 811,779

Gas and Electric’ Co. ix 3
11,636,378 10,831,681
13,126,660 - 13,204,613 .
3,159,612
12,903,423
77 1,098,362
1,246,463 1,639,346

+ 853,548,091 872,068,440 :

Materials. and supplies.

Discount and exp. on cap, stks. of subsidiaries. '<”

Total

- LIABILITIES—
6% - preferred stock.

30,317,950

; .~ 24,819,000 . "
85,726,260

£9,726,260
100,749,587 98,637,013

Preferred stocks of subsidiaries. ;
Minority interests in .common ‘stock and surplus
. of subsidiaries: : : 2

C stock

10,077,378
4,645,293 ' 4,575,202
45,125,000 20,837,425
234,637,750 225,162,750

7,775,000 16,775,000
10,329,073° 10,387,482

15,688,803
.6,1781,973

10,062,958

Surplus
Funded debt of North American Co,
Funded. debt of subsidiaries_ .. i . . _ .l 0
Bank ~loans and . funded debt payable  within
. one year.
Federal income. and excess profits: taxes ace -
cured (net) :
Other taxes accrued
Accounts  payable
Interest . accrued 112,291,280
Divldends accrued ' 1,761,295
Customers’ - deposit: : ) 2,356,435 | :
Other current and accrued liabilities. . . __ ° 2,378,418 : 2,122,660
Contributions by customers for construction of : '
2,598,521 - 2,484,104

property

Reserves—TFor depreciation - and retirement of . ;
194,189,783 176,290,145

10,384,135 10,325,715

property: and plant
For ~ contingent ' losses  on. investment : in
- transportation property....... USSR &
For “investments  and contingencles  (incl. = . -
$32,801,970 provided from capital surplus) . 57,934,379 57,590,086
% L. /4,481,212 4,458,319
10,170,000 .* 5,734,000
2,842,264 1,662,220
1,214,496 1,192,500

For casualties and insurance
For. postwar adj ts.
Other

Pald-in surplus of the North American Co.io.e
Earned -surplus :

Total . e : 853,548,091 872,068,440
“Death Sentence” Clause of Public Utility Holding Act

. 'The United States Supreme Court on, April 1 upheld'the constitu--
tionality of the {‘death sentence’ clause of the Public Utility Holding

- Company-Act, which clause requires interstate gas and eleetric ‘hold~
. ing. companies to limit their operations to a single, integrated system,

The Court ruled on-an appeal by the North American Co, from an
order by the Securities and Exchange Commission that the company
divest itself of all but one of its utility systems. 2 “

Justice Murphy delivered the Court's 6 to 0 opinion.~V. 163, p.' 1162.

Norfolk Southern Ry,—Earnings— . .. .

February—-" ‘L 7 Lre1948 707 1048 0 1944 v

+4.:$639,220 1 1$504,307 . ~$627,515 |
133,256 105,008 109,970 »
45,612 36,669 42,084

1,260,244
256,514
94,159

1043

$633,714 .
181,766
81,638

1,257,462 © 1,258,802
208,544 - .,:339,832
7,506 151,629

Net from railway...

From Jan, 1—
QGross from ' railway.
Net from railway...
Net ry. oper. income...
—V, 163, p."1573.

: Norﬁxém l"aclf{c Ry.f—Eanﬁngs-; Ry
e 1944 * 1043

1,235,356
. 208,373
76,462

Net from rallway......
Net; ry. oper, income....

From Jan, 1-~ . B R
Gross from rallway-... 19,717,814 < 23,159,203 23,363,560
;Izeg from rail\lvay_.--.._ g,ggg.ggs 5,679,906 - 6,805,122

et ry. oper. income... ! 5 3,240,741 . 3,275,69
V. 163, p. 1288, : e el
Rk 1 %

Northern States Power Co. (Del.)—Weekly Output—
FElectric output of this company for the week ended March 30, 1946,

1,131,079
684,022

1,581,662 - 1,706,121° 2,120,372
20,072,410
..6,698,286
4,117,338

corresponding week last year, an increase of 1.5%.~V. 163, p. 1732.
0. K. Ko-Op Rubber Welding System, Littleton, Colo.

n' Aptil 1 fléd with the SEC 2,000 ‘pariicipatidg member
shares, " The shates will be sold without underwriting. The offering
price i $1,000 per member share. The sale will be restricted ex-
clusively to owners and operators of O. K, Tire Beryicing Stores. . It is
contemplated that the: proceeds shall be used for-operating ‘capital,

~to maintain stocks and -inventories and to handle -receivables,

Ohio Public Service Co.—Registers With SEC—. - -

The company on. March 30 filed with the SEC $32,000,000- first
mortgage bonds, due 1976; $5,500,000 serial notes and 156,300, shares
of cumulative preferred stock (par $100). ‘Interest rate on the bhonds
and notes and dividend rate on the preferred stock will be filed by
amendment after results of competitive bidding are known., Net.pro-
ceeds will be applied to redemption and payment of bonds,” hotes

-and preferred stock aggregating $58,327,406, including premiums, but

exclusive of accrued interest ‘and- dividends. -To the extent that ‘net
proceeds from . sale of new securities are not -sufficient for the re~
tirement purposes,’ company. will. .ugse part of -the $5,000,000 in .cash

. which" it is to receive from . Cities Bervice Power & Light Co, for

the sale to the latter ‘of $5,000,000 par value common -stock.~V, 163,
p. 183, - . : ol

Oklahoma Gas & Electric. Co.—Announces New Fi-

nancing . Plan Involving New Issue of 4% . Preferred
Stock Offered in Payment of ‘Redemption Price of 7%

sPreferred, Stock. —. Merrill Lynch, Pietce; Fenner" &
.Beane Named Dealer-Manager— -

Holders of the 146,478 shares of 7% (8100 par) cumulative preferred
stock are being offered the right to recelve the redemption price of
their holdings by the issuance of new 4% cu.mu.latlvq preferred stock to

gitized for FRASER
tp:/fraser.stlouisfed.org/
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be lssued m the amount or 675,000 shares on the basis' of slx shares of -
the 'new. stock .for. each ‘one share of old preferred, it:was anmounced |
April 1. It is believed that.most holdera will: wish to remain stock-
holders; 'according to -the -company, ' Merrill: Lynch, Pierce, Fenner' & -
Beane has been named dealer-manager to, solicit acceptanees of the ,
' right' offered,
; As only 675,000 shares of the new preferred are.to be. issued, only. .
* holders of . the- first. 112,500  shares, or. 76.8%  of the. total, will. be
entitled 'to" the.new stock.- . Holders 'of ‘the remaining. 33,978 shares, .
about. 23.2% of the total,. w-lll be requlred to ‘take. the. redemption prlce
of the old: stock . which. ls $125.per. share.plus accrued -dividends,”, &~ .
)/ The right - will_expire when 112,500 shares have been deposited,: or -
‘on, April- 24, if the total ‘has. rot:been :deposited- by that; time. | The
‘entire -transaction’ is subject’ to all“of :the 675,000 shares. of new pre-
ferred: being. teken :by. present ‘stockholders, ~but this condition may
. be waived-and,.in that event,. the: rernalning shares of new stock may °
/b’ sold, . This’ may: involve 1 public offering. later, according, to-the :

reglstratlon statement “filed: Wlth the- Securmes and Excnange: Com-z i,

mlission.

EARNINGS FOR 17 MONTHS ENDED' DEC." 31

1945 19 4 3
$17,895,814 $17 534,041
6,058,478 73 -

Operatmg revenues
Operating expenses
Maintenance: 3 :
Appropriation: for .retirement reserve... v
Amortiz, of limited-term .electric mvestmentss_<
Faxes  (other than on .income)..

Provision .for Fed..and State in ax
Provl.slon for Fedenlvexoess profits ‘fax..

1 02‘7 490 «
1, 609 592

b i 490 1'76
991, 000
o 313,000 2,119,000

.+.$5,366,615 $4,566,078
8,078 5 3,16F
SO oot
-$5,374,693
12,997,206

Net " ir : i i 7 $2,377,487
Earned surplus: at beglnnlng of ‘year_iLi il 2,660,230
Restomtten of. reserve -provided .in prior: years. -7 oo

.- for note:receivable due ‘from:purchaser of ice . -

: properties formerly owned by the company._.
Excess.accrual of Federal and State taxes, prior

_years' (net)

- Net;: opﬂra&ing
Obher income (l)’xterest reven\les, etc )_;,b

i Gross
Total. i

B 2.129,220

'$2,410,020
. 2,083,848

© 500,000
43814 42,605
$5,081,530 195,066,474 -
© 1,025,346 © 1,025,346 .
- 1,000,000,  1/000,000
©+), 318,403 - 318,403
ft e 61,271
113,612 -0
* 2790171
233,831
5,115 -

$2 106,050 $2, 660 230

P

Total’ ;
: Dlvidends pald in cash:
. Dividends on 7% cumulative preferred stock..
< Dividends on common stock
Amonlz -of ¢lec, plant acqulsltlon adjustments
,Note. receivable - consid
-Adjustment of unamortlzed debt disc, and exp,
Redemption' premium and.expense-._
Additional Fed, taxes on inc., prior ye 5
Miscellaneous -charges _.______ . __ .l ... ..

“Farned surplus at end of yeer._'-'....'... Ay
O—V 163 D R

l’aeiflc MIlls—Stock Distribution Ruling—--"1! i :

The " New. . York Stock Exchenge on March 26 directed that: Ex-.o\
. change contracts: in capital stock on April 17,1946, shall be ex dis-
tribution; of -one: additional share for each share held See: V 163 p.
1732, ¥

sg’gulsboro +(N. J. ) Manufacturing Co.—Reglsters With

'Company. on March 29 “#iled wlth the SEC 9,886 sheres 8% cumu-!
lative ' preferred (par: $100); '31,000 common  stock ‘purchase  war=«
~rants and 31,000 shares of common, issuable upon the -exercise ot the'
warrants, ~ Underwriters  are . Butcher - & Sherrerd, - ‘Philadelphia,’ A~
“total-'of+ 1,886 -shares -of - 6% cumulative prcferrea are- offered: in:
exchange (one new -share for: 10. old- shares)-for 'shares of 4% ' pref-

i erence stock ($10 par), together with -all-dividends-accrued ' thereon.:

Exchange offer-is conditioned on - purchase-of -remaining 8,000 shares
‘of 6% cumulative preferred .and’ of the 31,000 common  stock: pur-
chase warrants: by underwriter, Proceeds: will be used.for the pur-
chase or construction of a-plant and necessary ‘machinery’ and equlp-
ment to-enable the manufacture of a new hard surface floor and wall
covering: developed by the company,- but “not_yet manufactured on a4
: oml basis. . B Hard . surface floor and wall - coverlngs.

Pennsylvunla RR.—Earnings—

February— 1946 - - 1945 1944 1943

- 359 B86,0677 $74,737,712:$79,935,409 $68,563,128°

T 5,260,421 °19,724,455..17,392,174
[Net xy, oper: income . ir &3 9,731,629, . 9,236, 098r104,544,928_
U Prom Jan, 1—£ 2 poar e TS ST ok L 3
Gross from railway.. 127,849 382.-151, 021 373 159 ,468, 702 14»2 063,372
Net from railway. 19,205,372 .. 27,994,466 37,809,504 36 932 074
Neét 1y, oper.- lncome__- 10;558, 324 M 323,142 /16,966,058 11 523 365
-V, 163 D 1435. : x

Pennsylvania Rea.dlng Seashore Linesw-Earnmgs—--

I“ebruary—- 1946 1945 19442 1943
Gross ‘from railway___. ' $617,723 - '$729,225 = §724,762
*Net from railway... + %87,692 583, 7:1:8,3
Net ry. oper, income. 8237,652 " 2173, 401 o .%164,588
“From Jan, 1— : s :
Gross from railway-‘-- 3
Net - from railway___ ... 242 2,880."
~Net-ry. oper. income.__ - '578 478
-‘Deﬂelt-—-v 163, p. 1435,

+56,103-
£#70,985

1,382,580
52,769 ¢
: '221,393 :

11,215,371 : 1, 425 898
4,906

'423 esxj

11,385,074,
44,036
*388,590

Pennsylvanla Water & Power. Co.—-Partral Redemptron

There have been called -for- redemption on:May 1, next, ‘at 106 and
Interest through operation of:the sinking ‘fund, sroz 000" or refunding
mortgage ‘and. collateral ‘trust-3% % . bonds, series due 1970. 'Payment

“will be made at..The New York- Trust . Co., -trustee, 100 Broadway.‘
New York, N..¥—V, 163, p. 1164, f

Philadelphia Electric €o—Weekly Output—

v i TR electric’ output: for. the ‘company’ and ‘its, subsldiarles for: the

- week ended Msrch 29,1946, amoupted to’124,737, ooq kwh.,- a decrease

" of 11,960,000 kwh or 15;11,. from the: confespondlng we‘ek 1945 —
163, p. 1732, .7

(Chas.). l’ﬁzer &- Co., Inc.—-Neerxrectors—-q

~ Norman'A. Grimm, Manager of the Chicago .office of the company,
and-John L, Davenport Superlntendent of company 8 works, hnve been
elected directors. - ¢ 3
- Reelected . as. directors on’, -April. 1 "were; George A.: Anderson, ‘John
L Smith, ‘Jobn. E, .McKeeen, Fred -J. Stock,” Albert. A, Teeter, Elmer -
. .. Otto; Louls .M. . Timblin, John J. Powers Albert. R Palmer and
”'Maynard E: Simond.—V, "163, p. 1033.°

Powdrell & Alexa.ndcr, lnc.——Stock Spht-Up—-

'rhe stockholders -on -March 26 - approved &.proposal. to change the

authorized capital stock from: 465,272 shares, par $5,107930,544 shares,

*,par:$2.50, two. shares .0f:the new.stock to.be issued.in: exchange for .
each- of - the-300,000' shares-of $5.par; outstanding.

. Annual Report—-Joseph W. Powarell Presrdent,.says
ln part: . o
<A consolldated net prorle of 8788 061, - cqulvalent to $2.62-a share -
on the- outstanding -capital stock.,ls shown - for . the year: ended .
-Dec. 31,- 1945, after.all charges, including. income - nnd excess - profits-
. taxes amountlng t0 -$2,108,612 - and . depreciation - in -the .amount “of *
$161,168, 'This. compares .with a.consodilated. net proﬂt of:$388,010 -~
for the year 1944, which:included -the ‘het -earnings: ‘bf ! the -Gosnold -
Mills .Corporation for the.six-month.period July 1,.1944, ‘the date .
oX acquisition, to' Dec. ‘31, 1944,
Consolldated net sales for the year 1945 amounted to “$16; 116 316

* Interest

Equlty ln undlstrlbuted earnings' of Gosnold

$4,569,240

Iy

{ *Plants. and. properties. (net)_ .. ...

© $714,336 G

“Commion stock+ ($5. pa
" «Maturing in three ‘installments. of $5,000,000 each on Dec, 31,1950,

" .Avenue. -and. Swanson Street, -Philadelphia,

which- compares "with - -$8,4686, 031 “tor tha year 1943 the last full -

year-before the acquisition ol the Gosnold Mills Corporation, .
Consolidated working -capital -amounted to $3,100,742 on- Dec.»31
1945,  and . the ratio .current assets to current liabilities is 5.15.ta 1,

There was no inter- -company debt outstanding at Dec, 31 1945 between '

the company and the Gosnold . Mills Corporation, -

A INCOME ACCOUNT l"OR. CALENDAR YEARE . !
3 ¢ : 1944
Sales (nét)."=.. -
Cost of goods sold, selllng. general nnd admin,
expenses  (less mlscellancous other: lneome)-- 13,01’7.820
- Depreciation of- fixed nan 161,167 . 102,59

-tAdjust. of . 1943 profits on Govern. contracts
tProvision for Federal taxes on "income._
State Irs.nchlse and taxes.

Net profl\‘. after provlslon for ta\res ; "' 789,129
Portlon of net profit - of ‘subsidiary. ‘company "’ ‘
allocable to mlnorlty interest: (46 a) at Dec.

1,068
Mills- Corp; 133,905

Net' profit ' $788,061 - -~ $388,010
Dividends paid -in . cash -300,000 ' 195,000

© sAfter deducting $27,952 ‘dividends from Gosnold Mills Corp. tAfter

' renegetiation : with- Price ‘Adjustment' Board -($165,363 . less credit  for
tIncluding -excess profits -tax. of .
:$1,753,890' in 1945 and .excess profits tax ($643,784); less post-war: Te-.

-taxes paid -thereon " of - $139,887).

fund: ($64 378) in 1944, tIncluding Gosnold ‘Mills Corp:; & subsldlary.

. CONSOLIDATED BALANCE SHEET: DECEMBER' 31  /
. Incl, ‘Gosnold Mills . Corp 8 Subsldlary Company
ASSETS— 1945 -
ash

Untted States Government obllgatlons
¢ Accounts ! recejvable—-trade (net) i
' Inventories .\ i
Other current assets : : Smng o

nts Py

23 ,638.
9,700

--24,463
. 9,700

! Post=war refund of excess profits tax
1,981,841

1,951,
! Deferred. charges 144,639

Total .

LIABILITIES— « '
 Accounts payahle - (trade)-_-_
* Instalment of loan due within one yen.r :
“Accrued Fed.-and state 1ranch and lnc. taxes_ g
i Other '‘taxes: accruedi:.
" Accrued  salaries, wages and commlsslons_.-....
“'Other . current ' liabflities. :
3%% Promissory : note: to the Equitable Llle, ;
“Assurance Society of the U, 8./ (not current) ~ 911,000
. Minority -interests ln subsldlary company- “13,057
- Capitalistoek *(pay: $5) 5 h i s i i 71,600,000+
Capital surplus 1,659,659
Earned  surplus 1,123, 604.

Total

35 952,967 36 297,276

7,989, 919 $339,056

1,004,656
26,212

1,500,000
1,655,185
635,543

0In 1944.  tAfter, deducung tax savings ‘notes,—V. 163, p. .

Pressed" Steel Car CQ.‘, Inc.—Changes'in Personnel——l

‘At the directors’ meeting held on Aprll 1 the following officers’ were
reelected Lester N.' '8elig, Chairman: of ‘the board; J. F. MacEnulty.
Vlce—Chalrman of the board, and Ernest Mur, vppy President:”

H.' J."'Gearhart  was" elected’ Executive’

and “F. ‘L. Johnson: were reelected ' Vice-Presidents;
and G. J; Lindroth were eleéted Vice-Presidents; B, W. Harvey: was
- promoted- to, Secretary - end F. D,  Evans was made Treasurer,

.''The. following officers were appointed: L. J. Lieberthal, Asslstant'r
to the President; 8. C. Bcrlaud Assistant Secretary, and C E Wal-+"

-dron, : Assistant Treasurer: -

The = executive committes is- cpmposcd mr Ernest Murplxy, J P,

MacEnulLy, H J. Gearhatt and- Geo, H. Fle.mlng-—--v 163 P:51732,

Public Service Co of New Hampshire — Regrsters-
With SEC ;

The- company’ on March 29 filed with the SEC 500, :)00 shares of

common stock ‘(par $16).. Company will sell ‘at competitive bidding,
Jor an. mggregate. price of $5,000,000, not exceeding- 500,000 - shares of,
:ccpmmon stock;  the number of shares to be-determined by, each:bidder,

me'mwmnewbly ‘with! issuance  of.new-common--company. will:issue
102,904 shares -of preferred: stock -either under-an ‘exchange.ffer.or

“for:cash  as -previously--provided . for’ in {filings with :the Comiission,

.New common: stock .and. new..preferred -stock -are being issued to re-.
" tire ‘117,404 shaies of old preferred. -and. serial. notes outstanding in - -

“the .amount 'of $2,000,000 on" Bec. 31,. 1945, and .to provide ‘funds for
‘construction and extension of the companys plant nroperty and fa-
eumes—»v 163, p. 1574 :

l’ublic Utilrty Engineermg & Service Corp.-—-Output——-

Electric- output .of 'the operating companies served by this corporas=

tion for the week ended March 30, 1946 totaled 185,343,000 kwh;, as
compared with 194,114,000 kwh.. for the correspondmg week last year,

a decrease of 4. 5'/:7.—‘!. 163, p. 1770.:
—

- Publicker Industrles Ine. —Stock ‘Offered—Merrill
Lynch, Pierce, Fenner & Beane on April 3 offered’ at'$23
“per: share’ 400,000 shares:of common stock ($5 par), The
proceeds from the sale of- this stock® will be received
. by the selling stockholders. .

LISTING~-Company has agreed: to make appllcatlon to llst its com—
~mon and preferred stocks on the New York Stock Exchange; . -
I-vTrsnsl;r Agent, Bankers Trust Co. . Registrar Chase Natlonal Bank

ew. York,

CAPITALIZAT{ON——-The capltallzation ot the company 4s as follows:
x - Authorized - --Outstanding
-+ $15,000,000- - $15,000; 000\
-200,000-shs. {
100,000-shs.

; 2 000000 shs; "

'Term bank ' loans. :
- Cumulative, preferred stock- (no‘ pnr)-
$4.75: preferred.. stack iz

12 ;000,000 shs.

1951..and..1952.. . These loans were made on:Jan. 15; 1946 and_ the
< present rate -of interest is:3%: per annum which may ' be increased
up: to 3% %, -
short termi’ bank loans of $11,000,000; :one-half ‘of . which' matures -on
July: 29, 1946 :and the halance on- Aug, 23, 1946 and the present rate
“of interest. is"2¢%. per. annum which. may be. increased .up: to 2% %

- Part ‘of the proceeds of the term bank loans was used to-pay on Jan...

15, 1946, short, term bank loans putstanding under said agreement in the'

-principal amount of . $11,000,000, representing. all short term bank

loans outstanding on that dute and ‘on Dec. 31, 1945. 3 *
~tIncludes 47,996 shares held in the ‘tredsuty. of the- -company. . -

'HISTORY ;& 'BUSINESS—Company . was. incorp.  in Pennsylvanla in‘

<1913, under, name of Publicker-Ward Distilling ‘Co.‘, Name was changed
in'1919 to Publicker Commerclel Alcohol Co. -and:in' 1945 to Publicker
Industries,: Inc.

“The  first. activity * oi the ‘company was- the productlen of ethyl
alcohol by’ ‘molasses ' fermentation -processes-—~at.-a: plant at Snyder
and -the.'sale of  such
alcohol in ‘pure ‘form and denatured -for industrial putposes. ‘In 1924

" the company established a second plant at Bigler Street and Delaware .

- Avenue, ‘Philadelphia, for  the production- of molasses ethyl. alcohol,

This plant has subsequently-been- expanded both -for the production .. '
of -molasses .ethyl alcohol-and fof-the production of numerous-' other--

products-and .is mow i the - largest’ plant of 'the company.’ ‘Additional .
- products -have -beenadded to the company's- line’ from time to -time;
Jincluding fusel 'oil, absolute- alcohol; proprietary: solvents, ‘ethyl acetate,
dry lce, liquld carbon d.\oxlde, antl-trceze componnds butyl alcohol;

' -other spirltuous beverages,

$1945
- $16,116, 316 38 322,510 -
#7,199,631 '
4
17,648
25,475
4 SRR A
. :123,057 -
—————— %" assoclated 'In the ownership and operntlon of ocean tank: vessels:
- $254,105 )

3 svo,sorl
- '978/023*

124,315 !

i Taxes on’ lncome—State

RES 35 952.96'1 $6,297,276
.*After reserves for depreciation ot sl 972,530 ‘in"'1945 ‘and 31 826,007 -
1033

ice-President  to succeed:
Geo H. 'Fleming; C, P. Mapp was elevated’ to” Vice-President; H. Odle-
H. E. Chilcoat

100000 shs, ;

Also, presently . outstanding : under. this agreement are -

acetone, butyl; acotate, aldol amyl alcohol, amyl ncetnte acetlc held
and acetaldehyde. s
Upon the repeal of prohlblv,lon ln 1933 he compnny through aub~
sidiaries, entered the. distilled ‘spirits busi wareh
‘rectifying, bottling and dlstrlbuulng branded llnes of . ‘whiskies, gins: and
Whlskey and neutral spirits have olso
been sold in bulk. “

© With the production of ‘distilled splrlts and -alcohol from graln on:
a large- scale over. recent’ years, .the:production .was  expanded. of
‘distillers' dried grains,.and the production was: undertakem.of dried
solubles, from.grain fermentation residues, .and .these products have
been: distributed to ' the. livestock and poultry: feed: trade;
Prior to the war, the company, through- a - subsidiary, purchased
molasses direct from- producers in-Cuba,- the Philippine Islands and
-elsewhere, and in _connection* therewlth _secured: tscllltles for - its
handling  and - storage; sand. ent becoming -,

SUMMARY OF EARNINGS FOR CALENDAR YEARS
1945 1944 19430 1942
[ $ §

Sales-—less returns, ale
 lowances, &C. wumeuan 272, 746 260 17'7 715, 555 112 492, 278 65 896 264
Commissions-on molasses ' i

211 192 604 142 442 351

handling
Interest income - 10,313 99,949 58,211
6,085 . 29,061 © it

Gains from sales of mark=
etable - securities ... -
Gain - from . dealing’ in il o A e
commodlty tuturesr el Dr14,079 . 235,508 -B2:669 -
Total . -s,.r_-.,»......-_‘. 272 967, '165 178,411, 682 113 275797 66, 429,695 y
Cost of. products. sold_. 249 292 59" 159 036,888 * 91,950,617 54 756,313
Administrative and gen-
3,190.157 »2,'15,8.244 2,096,154 1,695,085

..~ eral expenses
. Selling” and distribution ;

; 71,031,400 1,010,082 1,246,352 .
.11,908,061 " 1,706,435 . 981,250

expenses ...

JAdvertising '
" Cost of molasses ngency . 1ot
174,030 184,204 -~ 327,690

17,250 273,479 © 121,390 1 ©-72,686: ¢

207,313 313,446 - 93,692 - 244,918

. operations- .. -
Loss on'plant assets ret.
12,267,536 * 13,516,104+ 16,213,223 . 7,111,201
L 10,800 0 - 24,7004 60,000 wiia

Interest expense S e
12,278,336 13,540,804 16,273,223 7 111.201 d
& 545000 - 324,000" ¢ '349449 : 4,706~
“ 615,000 . 725,900~ 739,949 525 812
8,085,000 8,690,000 1 10 673,536 * ,m.m
; % 5,000 -3 .000 i1 6,

4'14 76‘)
44,181

- 4,778,688
87,237

K Ine. from: mfg opers &
Divs, fromr shlpplng cos,

“Total income" ..

- Federal: normal, etc..
" Federal ‘excess’ proﬂt.s X
. Renego, retunds-—net-
Reduetlon in
[ years! taxes

. Net earns.; incl.: divs/

;' :.from shipping cos..

Combined net earnings
 of shipping companies.:

Fully : consolidated . net :

. earnings,. eliminating .
all intercompany’divs.

4,580,269
348,420

3,715,904 -
©. 490,202

13,558,336 11,032,
43‘7,031‘ 41,101
i3, 995 417 4,198,206 4,868,709 | 2,345,895

UNDERWRITERS—The names of ‘the principal, underwriters ‘and:‘the
number -of shares ‘of - common - stock “which each has severally agreed -
-to purchase, are as follows: - e A ¢

Shares :

-Newburger'& Hano...

‘Reynolds & Co. .

Stroud: & Company, ‘Inc...

Whiting; Weeks & Seubbs_

Granbery, Marache & -
Lo d

’ Merrlll Lynch Pierce, Fen-

Blyth & . Co.,

The First Boston Corp.:
Drexel & Co...
Eastman, Dillo C
Hornblower & Weeks..
A, G. Becker & Co., In
Central Republlc Co

LA E,A Masten--&: Co,
. #The: Ohjo- Company.

18,000 " - 8inger, Deane & ‘Soribner.

8,01 Stein Bros. & Boyce....

‘" 'E. 'W. Clark & Co.

. ‘Hallowell,. Sulzberger & Co.
sJanney- & Co. e laundiinl 2
Moore,: Leonard & Lynchu 4,
Rel.nholdt & Gardner...

‘Hemphill, Noyes & Co

‘E.'H. Rollins & Sons, Inc,
Biddle, Whelen & Co...... 14
Hayden, Stone & Co... !
Laurence M., Marks & Co.
~—V, 163, P. 1574, "

A

Puget Souml Power & ;ng-ht Co.——A.nnual Report—-
Combined' operating revenues for 1945 were: .more ‘than
double’ those for-1935,° while net. earnings. were ‘neaxly.
four txmes those: for the prior perxod accordmg toithe

“company’s-annual: report.: )

This increase in net' earnings was eccompllshed even though lnooma
per kilowattzhour:-for - all -electricity -sold - was- 25 % lower; -payyirell
expenses ‘were more- than.twice those for:1935; material prices-wwere
‘substantially “higher; ‘and taxes were -more ' than 4 times thosérfor
 the:earlier period;  Total:pay roll/in 1945 amounted to $8,467,391;&n
increase of $4,647,193 or: 121.6% over. that. of a -decade ago.7;The
average ' annual - income:: per employee in 1945 namely 32 826,. was
86.3% higher than such average in~1935.: " il ted
' Sales of energy to-customers in 1945 totaled about 1% *“ b'ﬂllon
kilowatt-hours and--were- more--than- 2% . times | the - corresponding
sales- in 1935; the- peak ‘demand of 423,300" kilowatts was more:than
double - that of a- decade: ago;-and - the- number- of "electric eustomers
served at ' the 'end - of 1945—250,242—was about ' half agohf
large at. the end of 1935, .

In the past 10 years, while the-index. of total nvmg costs has:
‘mounted  about 38%, the -average- cost -of electricity: to reside,ntxal
‘and.” rural” customers served. hy. Puget. Power -has . gone. down, 43%
“The' average annual ‘use: of: the company’s; residential and, rur;

2 tomers is’ more “than- 2% times that- of :a decade  ago;: whll
average annual bill has-increased only %, .so .that: the purehsslng
power  of “their electric- dollars has increased ' 75%. -During . the..10-
. year period. the cumulative savings accruing to customers.as & res 1t -

. of- rate reductions - put - into. etfect during - that- time amounted’

- around’ $12,000,000. " -

. Expenditures for new construction. dunng the past ten years unounted
to over $26,500,000. .Since 1935 the capitalization. of the company has -
been, reduced about $26,000,000, of. which ‘amount approximately:$14,~ -
- 000,000 was in debt. During 1945 the market highs for-the company’s

. securities “were approximately 110fér the Bonds, $110% per.share
for: the prior preference stock, and' $17%. per share for. fhe common
stock. In 1935 the lows were, for the bbnds approximately ‘50, for
-the prior preference stock about $13 per share, and.for the preferred:
stock: around $7 per share, or the equivalent of less than $1 per share.
for the present -common 'stock,  (In. 1943, -as -the: result of-recapital-
iation, 8 shares. of new common: stoek were exehnnged foriie
share of preferred, -

This - report not only reviews the company’s . operations. for’
year 1945 but it also commemorates 60 years: of.pioneering progress-
* and" development ' in -making electricity- available-'to meore and more-
people, in an ever expanding field ‘of usefulness, at constantly re-
duced rates. - This is evidenced by ‘the following:

(1) In. 1945 the company supplied more ‘kilowatt-hours, to more
customers at- lower rates .than:in: any " prevlous year. of . its history:
(2) -*The - general area: served.-hy  the company.: s more.- highly*
* electrified ‘than any comparable area .within_ thg country, with-97%
of all homes and farms having electric service avallable to' them,:
' 13) For the 12- months ended June 30 1945 the companys Aaverage
Rl A i s < -3 ‘8
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. “domiestic: bonsumer-‘used 44%. more éléctricity-at & 10%."less rate ' Company 13 principally”erigaged in, 'and Inténds 'to_ﬁoﬁiin_ﬂe‘;o_ ‘engdge. " éfal Income ‘and ‘excess. profits . taxes . (net), ($1,645; ‘long-term debt,
per kilowatt-hour compared with the average »domestic -consumer .. in, the ‘manufacture “and sale of ‘various ‘types 6f ‘ wearing ‘appatel, | +$1,375,000; reserve for proposed additional assessment.of Federal taxes
in' the TVAareayt v 208 7077 o) oSl S reb e @ ) o el -includinig, ‘among-others, men's shirts, pajamas and shorts; sportswear - gtzlgr’;xag%me. eiltKCiuslvelor 'ér;tﬂ;sgb7$152,51§; capital $Slt°1‘§)lsl ;(part;%l){

NEW i ; yore ;' for men and women, including shirts, slacks-and 'playsuits;: women's * ,000; capltal surplus, -$1,119,897; earned surplus, $1,197,470; total,
mwwatt.’ﬁf‘fgﬂ;ﬁsmﬁgﬁﬂﬁﬁgﬁﬁﬁgi@ﬁhfmig“i}’,ﬁﬁyhf ‘E’,f’,’,‘eg’rev’“igﬁ ‘“house ‘dresses’ and 'st;-'eeb _trocks;dboys'fwgar; including ihirgs,t‘ hliajamlas. +$5,476,965.—V,-163, P.°1771; V. 162, p. '1339; 'V..161,.p." 2792, Tk

v iaas G A R T LA AL e SO g v ) 1 8lacks, sportswear, ~jumpers -‘and - jackets; -men's ‘work- clothing, “in~ ! o i 5 sy Y |
¥ear of its history: : Sl nstenne & A cluding shirts, trousers ‘and ‘jackets; and men’s and boys' mackinaws, ' » Ritz-Carlton Hotel, Atlantic City, N.-J.~Sold— /. 3

il i et 194500 0 Over 1944 < Ine, . oYeefers and other types of sports jackets, ‘ V) ©* “Alnert: M. ‘Greentield ‘& .Col, i’ ¢aoperation with Vought, Camphell..

‘' 'Operating revenues 828,649,520 ) 2,059,982 . 7.7 0 CAPITALIZATION ADJUSTED TO GIVE EFFECT.TO THIS FINANCING * Ward & ‘Nicholls, Inc., have 'sold for, the Ritz-Carlton . Hotel , Co,;’ to
Electric s - 4 1250,242° 01 8,456, 3. Wl Athorized - Outstanding . John ‘A.-May, acting {il_behalf ‘of J, Meyer’ Schein,” the - Ritz-Cariton
Energy - sold—kwh, .. 1,745,750,208 - 111,118,336 - 16.8'; 1y i e e e o d-E0ck (8100 BarS Tt eabs 1 R Hotel, “Atlantic ‘City, N, J,, for a price of" $2,250,000, ‘- The ‘property

- Peak demand—kw. .- Sdudol +1423,300 5 .. 45,800 W1 “i bl eeran s Py DR 0,000 Bhs, i L © "7 occuples. two. blocks ‘o the boardwalk and. consists ‘of the :17-story
Annual use” per residential mand /i poen e cw et P mdirnd l«nos tible preferred -stock, - R T -3 “Ritz-Carlton "Hotel, Towa' to ‘Belmont -Aventes on the. boardwalk, and
rural customer—kwh.___.._ st C b N 90695 L 806 ! ‘g:;!}/ulytxv:ﬂcesnver G gt d e 130,000 §hs, [ the :“Ritz-Block” 'extending / from -Belmont .to * Culifornia. Avenues » on

Average rate per kwh—residential y pwsi 20 S p Yl meries o = TTIT M00,000 she. 483310 §hs, | the boardwalk, - 'The total boardwalk. frontage s 315 feet with & dePth
and rural . customers--cents 40 4R D8 Rd i g CommMOn Stock (89, ALY Tianateenegt 5 100,000 she, ;5 483,320 Shseabuine roehs test irrepular 3 b T DA N A R RS

Bus pas s PR 11, 7491,284, 7 6.6, ' As of ‘Dec. 31, 1945 “the conipaniy had ‘no” indebtedness: payable 10« | The Ritz Carlion. Hotel, one ot Atlantic City's foremost hotels, 1si 17
#Decreast ‘ A R T vb,anléf). Qn‘%&@h 1, 1,9%16.‘ sll:olx;t t},(ermatllosms fro_n; !éanbl;s }:sg?ﬁ?’:‘i- stories 'in height, of brick: and- steel: construction, and. contains 480

; ; o jayable Tor “the. vear 2 $1,500,000. The names of such banks and the amounts borrowe + rooms .and baths. * It was relinquished by the Army Alr Torce:on
g-;'lég( fGSG O,X,Effnf:gfgf ’%gog‘,fﬂxgiopﬁi"?},esg ’of,‘éﬁ fSZZ igﬁsﬁ‘"ﬁ;i‘f (éach Ca;]r_e as: ?E}%)%WOSOO anténe%t:gkemi;ogoNa;;zqaéQ%aéﬁ) 'agg]d'lrz:gt ‘f:ov. l.d 1945."‘1 After xta. co;n&rehenslve iprogram of ‘rehabilitation-includ~ -
853,166, - 4,146, o 3 0.; icagoy ,000; ‘A, G, T Co.,’ . 00,000; " ng  redecoration,” refurnishing “and ~in. lation . S
ot el e, and locdl governments -exooeded ;the 10tal - 'Sashs & .Co.,..$200,000; . Firat, Natlonal Bark :New. York, .$100,0001 - it was open to th publie Pens 1 1odg o atlon ‘of ‘modern . facllities,

) 3 ) 7 . 1;: 1946.- b
smount of payroll chargéd to operating expenses.: : Guaranty ‘Trust Co.  New. York $100,000; Chase National Bank New | The- Ritz-Carlton will .continue -under’ the direction “of Albert M.

Thé company’s taxes for.1945 .were, 26.4 cents of each dollar' of York, $100,000; National City Bank New York, $106,000; First Na-' ' Greenfield & Co.' a5 marne

) . s ,000; 1 X s 3 ) ; 5 - ging -agents,” with Walter Baker, Vice-Presi~

b g e B Bl e R 0 e W ;ﬁ,’nf?n-‘;;" tlonal Bank Chicago, '$100,000; National Shawmut Bank Boston,- $50,- : 'dent and: director. of hotels for Albert M. Greenfleld & Co., supervising,

r Chats OfComon Blotthi tor s s ok GILESTE ST, 774 000 and Commercia]l Natlonal Bank & Trust Co. New York, $50,000. " and Colonel Harrison Cook-continuing 4s Manager, | There Will be: 1o

per share ol co ety T “the piblic. ubility distriots” . UNDERWRITERS—The  underwriters  named. below -have severally ' ‘change in the policy -and general operation of the hotel, v

PURCHASE PROPOSAL—During the year-the public, utili 7 'i r’g’lg _agreed. to. purchase ‘from  the company, the ‘numbers. of shares of ' .*J..Meyer :Schein, ‘the-new -owner ‘of the Ritz-Carlton; is 'a wells

in the romppny's territory presented' a purchase proposal o 1. preferred stock, sep opposite their respective names below, aggregating ' “known figure in the hotel field, having In recent years acquired many

. per share for the common stock and the redemption of the Plbl,m'_ fo ;; :; 30,000 shares of ‘preferred stock, -and . to.purchase’from the. selling ' leading hotels throughout -the. conntry, including The. Roney Plaza;

i erence stock ‘at S.“f’. per ‘share.  As ‘the company did not .rece VtA ..shareholders aggregate numbers of shares of commonstock set forth ' Miami: ‘Beach, Fla; The Boca Raton, Boca Raton,. Fla.; ‘The Mca

evidence of the. districts'. ability. to. ‘perform, the, proposal: was.nob: .o cite their respective names below: . : s * . Allister Hotel, ‘Miami, Fla,, &nd Ten Eyck Hotel,.Albany, New York,
presented to StOCkllﬁld?PSA ‘ ; L SEE d"siood g : ; S Pfd.shs, ' Com.shs, = Mr, Schein is also head: of the ‘Schein- Cireuit, Inc., ‘a chain of 160 -

A5 Boon. 83, $ite dlistricki-ate.n i Dosislon; o dot o ihe. the validity  Union’ Securities ‘Corporation: -... 41,500 . +12,000¢ - motlon ‘picture theaters in New York State, ; e R

that Court proceedings' will ‘e “instituted ‘to determine ey { ' Glore, Forgan-& Co. SN 500 8,000 - ‘The: sale has been approved: by the -board of directors of the' Ritz«

of the proposal and.the legality of the bonds ‘to be issued, and that Goldman; Sachs: & Co ; ; 13,500 6,000: Carlton Hotel* Co.; and a special meeting. of the stockholders ‘will' be

& favorable conclusion of ‘such ‘litigation -will ‘enable’ the  districts - - ; PR balled b approve  the - rataeotion o
to furnish the company with legal and financial evidence of “ability é‘fn%‘?nB;g;g;hzsCo: 3 3,500 6,000 called to app > transaction.—V, 145, p. 2704

to perform.” In: such event, the company, in sccordance with. its- Y ; 3 g S K ;
previously -annotnced ‘policy, would submit, the proposal to: the stock= ‘ﬁaﬁisBi‘{’gﬁré‘-gg'»-ﬁ‘g' P it : Roanoke Gas Co,—Earnings—
holders for .their consideration and, action. S L 'Langley B CoLliit } : ' Year Ended Dec. 31— i
COLUMBIA VALLEY AUTHORITY—Identical bills for the establish=.  pgul B, Davis & Co. PR ; 4,000 ‘Operating- revenues - :
ment of a Columbia Valley. Authority are now before the U, S. Senate ,  ‘wMerrl] Lynch, ‘Plerce, Fenner & Beane... . 4 . Operation ; 7
Commerce Committee and.the House of.Representatives' Rivers and - ¢, Allyn and Co:, Inc, " 5 ; Maintenance = ...
. ¥Harbors Committee. | <% . . Sl e i B ~-Hornblower & Weeks ; 5 . Generul taxes .. i ) i
'The CVA-measure is more sweeping and far-reaching in its “planned - w g Hutton & Co. . ; 5 kgt ~# Federal “income taxes: o it s D 30,474
economy” aspects .than 'TVA. CVA is.charged with responsibilities Reynolds. & Co, . : . Retirement  reserve: accruals_.. 52,170
affecting “the economic,  social and - cultural welfare. of: the -people. g K Rollins & Sons Tno. ... i i ; visEa el bl : ; i L ST
of the vast region affected,. The CVA 'bill contemplates a complete’ ' goettcher. and Co.. o utllity “operating fncome - : $160,543  $132,201
program . for transferring, by condemnation or. purchase,, the private” Central -Republic -Co;, Tioc, k : ©“Other income (net). e 116,795 11,910
Autilities dn the ‘region fo. public ownership and:operation. The en-' ‘wrefonald & Co, b o S e A 0L L R 2 Ehenan ; e e
-actment ;of this measure ‘would be extremely harmful to: the company ' 'Bgteman, Eichler & Co. . PR ! i o452 Gross 8 s i 2 L8177,338 . $1445113
~--and its stockholders. S S Epattie o‘bo‘f “Califrnia Ghee e Income dedqctl?ns x gzt Z 164,695 " 83,924
... DEBT.RETIREMENT :AND |[CONSTRUCTION .EXPENDITURES—Dur- ' - Dewar, Robertson & -Pancoast o : o : : : R e e
+.“ing -1945, the company ~ma‘de~paymenw totaling $1,125,000 ron - its: - Clement A Evans Co., Inc.. ... : ] ! Ealx?gfn 1200““3 e = o ; 3112,1543‘ $60,187
wotes to banks, leaving & bulancle of sz,Blz;sooio‘;xtstandiixg.1‘925 tltle "Il;laird. Bissell & Meeds ... ; pal ; (. arnings per shar e s et L Lt 0 81,18 .- 80:63
+ " cumulative. net, ‘earnings- ‘available for: the . period /Jan. 1, 0 ason-Hagan; Ine; < Lt 00 A8 as it 5 ane i i s ! 'COMPARATIVE BALANCE SHEET. DEC:
.. Dec. 31, 1945, 55% was paid out in dividends ‘and 45% ‘rétained) for; . Newhard, Cook ‘& G0, . o i i s S ; : | ASSETS— e Eai 10;4531 ‘
- “other corporaté purposes,: During the same.period>the company re-,. . Paine, Webber, Jackson & Curtis .. S ) Utlity plant s sr e glaih £ s $3.077,041 "4
<uced its bank loan indebtedness $3,687,500 and spent.about $9,200,000. . -The. Robinson-Humphrey Company __.. 2 Miseellancous Investonts R 0T7, DL
for construction, all of which was financed :from earnings'and current; :Straus & Blosser ... _. 4 ) : “‘Cash %3 R y
‘assets, ... “ Gl iy i 'ud bl o ht iy V B - Wagenseller & Durst, Inec. .. % i Temporary. cash inves e
, For comparative income account and balance sheet see V. Fhoaele S L, Endes W) g v ;
- 4. a6, V0163, . R436:: A i i o0 7 ¢ - INCOME STATEMENT YEARS ENDED-DEC. 31 ; ‘gm\:fs‘ rrece}lafzvle
g el ol R i fane -~ Gross sales bte. i ;36‘524352 ’537’812%*?71“337‘ 31(%4242  Materinls-and: Supplies . ooooemoeee L0
Queen ‘Anne Candy Co.,» Hammond, ’Ind.—’Reglsters’ Cost of goods sold T 731'002,379. 31,708 449 30:879:126‘«--gr(;payxgeu;sbvi AT foultiif 9,019
With SEC— R G i e jirov!sionitg{ deprec, : ortiz. . . . 132,125 93,328: w0, 7287 T oTerted (debily :
The ‘company on. March 28 filed with the SEC 108,000, shares of  ‘Amortiz,  of ‘emergency facilities . ', 46985 . 76,305 . 60,000- g
common stock (par $1), -Shares -are being sold by certain stockhold: Selling, “general & admin, £xpenses.. . 2,420,991 ' 2,236,382 2,222 280~ . LIABILITIES : 2
.. ers.  Underwriters are. Link,, Gorman ‘& Co., Inc., 'Brailsford .& Co., . ~Retirement plan expense ____..__.. 125,000 - 125,000 125,000 Common atock {44 suty 00 saln008
e el e N T D TR L {f‘“"e“v' > s P08y IB60R L& o 90035 T oirel Mortgage. 10% bonds. 1060 1,480,000 . 1,447,
1 Herrick, Waddell & Co,, 8ills, Minton & Co., O, H, ng & :Co.y bl o AT N e R L - - S ) s 3 redan gy 280,000
Eercier, ‘McDowell & Dolphyn, -Berwyn T, Moore ‘& Co,, Inc., ‘and “Profit from operations .. .- $2,781,158 ; $3,544,039:$3,943,373- “é“‘fs‘;‘gl‘x‘l'fm!’aggl‘;g‘;us : : %grgg}, Ve
i, Irving J. Rice & Co, . Price to public $5.125 per share, £l Other ncome gLl l L% . 308,316 ;' 314,505 357,453, s

eola A

$3,332,787 ' $3,306,373

S P : ; : gzgruedd'acco(ﬁnts : : ; : ) 40,207
P i iy e eyl ! Rt ) R oL 783,089, g 3 erred credits s 6 2,923
{ . Railway & Light Securities Co.—Sale of Preferred. . wegeral i Tax iy -scf 233,333 ‘”'gi’zfggg '“'3?213%71. Retirement - reserves .. s C L 584116
‘Completed—Sale of the unsubscribed portion of 40,785 gedm;x excess profits; tax (net)__ 1,915,000 2,544,649 ggggggg §§§ ;23:‘;.5:2,‘:;3 accounts & 4,168 2:&%;;
A i i orti ; : ‘Staté ‘income taxes L U I I L 11130,000 ,000 4 R ;
i stiates. of A% eumulatlve. convertible  preferted. s0ck: e e i e aiins o I 000 0 000 S Rtions e LR st 53,794 53704
($50 par), has been completed by an underwriting ‘group. - “provision-for ontingencies. o L 425000 - Earned surplus : . 1699,309 609,732
“headed by Stone & Webster Securities Corp. and Esta- - : : ; s i : Tl b e U i
brook & Co.at the public offerlng price o $94 pe share |, U I T e e B i
~and accrued dividend, it was announced April 4. "4 common dividends s 412030 434567 434567 . st
Rights. tosubscribe ~to~thesc 'shares “issued-to-the helders,"of the  '~V, 163, p. 1575, 3 } : 2
common stock of the company expired April 11946, The public offer< P i st ey aee iy , : o
:.T gmcsonslsted ot 1,184 Sh,a,res not talfgn vp. through the exe?clse of . - Republic Indemnity Co. of America{! Tucson, Ariz— Company ‘on April 2 filed with the SEC 83,700 shares of commor
“The purposs of the issue 1§ to refund the outstanding 21,136 shares Registers With SEC— o Jhnenl e il o ostoek  (par $1)...Company. is. offering 175,000 shares “and . Stroud &
- of 66 preferred sock (8100 par). Holders of the latter issue were ' - The compary on March 27 filed with the 'SEC 10,000 shares com- C0u INC. 15 ol S b i Mhish Ak ownss Maderyriers arg
offered the privilege -of exchanging their stock 'for the hew shares in'  ‘mon ‘stock (par $10). ' Company is. offering new ' common - to holders. Tl o "0'6 ne. .;'tce }? public /V; be filed by amendment. . Com=
the ratio of two shares of 6% preferred, accompanied by 20, rights, for - 0f common stock ‘at”rate of ‘one share for each two shares Gf com- 'pgag’ d(?ﬁagb 1:01 Ve b8 dst:reﬁ ”1‘ the: p"°°"egf 1°;' the payment of
~five shaves of new convertible preferred stock.  Shares of 6% pre~ ' mon held at $15 per. share. -Proceeds will ‘be used. to increase the - $600, ank loans: and the balance for working funds. y
ferred stock not surrendered in ‘exchange will be called for tedemgtion capital and surplus from $300,000 to$450,000; thereby ‘enabling ¢om= s e U R S T L G e 4
af $125 per share simultancously with: the issuance of ‘convertible‘pre- . Dany to transact its casualty and insurance business in various states - Rockridge Gold Mines Lid., Toronto, Can.Registers
ferred stock. : gl doit y. =i which require the' foregoing athounts: of capital and surplus.- Com- ‘With SEC—: : ? MR R ¢ %
“, . Upon  completion 'of ‘this refunding, .the capitalization' of the coms ' . Dany was incorporated on Sept, 11,1945, to engage in the casualty and: - :
“pany -will consist’of $4,000,000 0f collateral trust 3% bonds due 19555 . Indemm‘ty insurance business, Vact) . ve :

Roberts & Mander Corp, Hatboro, Pa.—Registers With

‘ ‘The company onMarch 27 filed with the SEC 300,000 shares of

40,785 shares of the present issue of convertible preferred, and 163,140 ; o et ; ; A ! ‘ggrélergoge gto;l; (1$9]4 Gpagg-mgt}x;ﬂgagyggg egif-"t’?dT’L?dﬁ’{ﬁl’is'vﬁu?é’ﬂ%@
«. ; shares -of common stock. The present issue is convertible into common' - * "Bepublic ] ural € 40~ - Divi e ) . 20, i . TEr 0 0

stock -on . the. basis-of two shfres of common for each share of -pre- . Requhc Natural Gas Co.—40 Cen_t :D1v1dend ;800,000 treasury shares at 30 cents per share, and 500,000 treagury

ferred. . . i ; S h’frhe dlre(;)tlorsA or}1 1¥5a'ttCh 1;28 k%e(ﬂ:red ? d‘ugcaeng (:{ ],450 (xmtis He: ;?ares at,h‘lo,‘cm}ts xc)lcrt s};;reic' [gyalbl]e ig,‘n(,‘r;anadlgztr e)échTange.t lM‘r,

] o I i ‘perw . share,. payable ‘April 25 'to stockholders. of’ record ‘April 15. ‘A:similar ' Kemerer has ‘assigned -to. Mark’ Daniels, ay 'Street,” Toronto, in

UNDERWRITERS—The. names of “the. underwriters “and -the ‘per<. 'gistiibution was made on. Oct, 25, . last, as compared with 25 cents: ' consideration of $1, the former's right oid option to purchase 300,000

fgﬂg::vg;s of un§ubscr1bed stock - which edch hqs agreed to. take are as *on ‘April 25, 1945.—V, 163, p. 820. " -of :the 500,000 shares optioned to Mr. Kemerer at 30 cents per share,

T..VnsuﬁsctzibEdA’ s : A : : 'Mraqunie;s plans to market the shares optio%ed, to him: through the
Etone. & Webster Securities Corp : 5 20% Reynolds Spring Co'_EafnlngsT" i ST ?;ep&gnlmoisaqéccge;t&re:erb?;ﬁ:ri,O{J.hg,kﬁfxs\disx: §Piogcx::1¢§§dw?lc1&§:? npl;)filecg
Estabrook & Co,.: 0. : Quarter End, Dec. 31— 1945 © 1044 1943 1942 to developnent work, ete. g I ; X

Eidder, ‘Peabody & Co : ) s o Sales (net) i ©7°8907,989° '$1,295,423 ' $2,016,527 '$2,696,072 ‘ /
“The First Boston: Corp. s £ 2 4 .. Costof sales -__...__." 1,258,956 1,064,379 - 1,571,852 ' 2,193,195 R ﬂ ‘d RR 3 E ni o 4 s %
.. Tucker, Anthony & Co s 2. Sell, ‘gen, & ‘adm. exp. ~'*191,103 . '113)848" (176,810 81028 - -Rutlan S Rarnngs— . s
. . Paine, Webber, Jackson & Curtis_ e February~— ' 1946 ‘1945 001011944 1943 ;.
~—V. 163, p. 1770. i S : : = o #$542,071 1 $117,199 ¢ 267,865 | $421,848 - Gross from railway . . $378,356 $348,758 . $360,683  $328.243
s I ey e RS SR T yrh o . Other. income B 4,018 5,193 Dra2,354 8,403 Net from railway.. 22,971 " 247,938 210,131 22,970
Raytheon Mfg. Co.—Sales Agreement— ; i v vtk L e e et e S, (N ODRE, ANCOMe T 855 505 HEena 41970k w53 ng) - 4,384
See ‘American Cable ‘& Radio- Corp, ahove—V; 163, p. 1770, - - o PPOMb compit e 2ans 108937153, . §122,392 ) 8245511 7 8430351 U pyg Fan 1ol et R e e
i TERT : g, St "JSDeDllelclaﬂons e A e 182 -/ Gross: from rallyay .. . 793,346 648,395 732,555 . 655823
Rensselaer & Saratoga RR.—Redemption of Bonds— . -Social seeur, franchise;; SEEE e niarggy  Neb from raltaye Coc. [ RA089T. 153,496, | 4220149 29,030
St i PTG 3 o CaD. 8Ky ete., baxes. - . ' Net ry. oper. income. #111,033 #211,801: *71,249 220,969,
ee Delaware & Hudson RR.: Corp, above.~—V. 162, p. 2823. " ' ' Intetest charges i .15,097 2,877 sDeflcit oV, 163 % g WS A L N g
R':l' M st : ; : AR Priov.‘tot Fed, normal A o S rea i 39_70'0 Fidg 36 o CAb—V, 163, D, 1576, phaass i ;
- Reliance  Manu! i g red—Uni ncome ‘taxes ~204Cr349,1017 4140, -+39,700, P BTN & NS W R i ot Ui
Sooarit acturing Co.—Stock - Offered—Union : {Ped. excess prof. 3000191457 7 114,343 ¢ 216,424 Safe Harbor Water Power Corp.~~Anntial Report—
ecurities Corp. headed an underwriting group that of- = [fed: excess prof. taxes -, .2 e R COMPARATIVE STATEMENT OF INCOME FOR CALENDAR YEARS
fer’iglbiApnl f2 30,300tshle(\res/ '($100 'par); cumulative’ con= . adjust, HSGE i v 4,408 L L T R T e BRI, ~ 4948 1944 1943
verlible preferred stock 3% % series,-at $103.50 a'share . © +' . - { - Ay ' ” : " ‘Operating reventes.. . oSy £ : 20,412
d : s o 3 3,695,485 * 3,643,902 ° $3,620,413 -
(plus accrued dividends) and 110,000 shares. ($5 par) e ot Lo o ORI S s e porating o : e L Saaios
common stock at $25.58 a share. The common stock of- - nings per share.... :

v 020"~ §0.30" . $0.38 ‘ Operating revenue'qeductlo ‘} 1,591,061 1,638,784 © 1,523,409

> . E ? O *Loss, - tAfter bostwar refund,’ tEst{mated claim for refund of Fed- .. Operating. income - ... .$2,104,424, $2,105,118  $2,097,003
fering constituted a registered ;ecopdary s it eral taxes on income under the “carry-back” provision of the Intérnal '~ Other {ncome : : 13,263 * 7332+ ;5,714
Transfer agents, Continental Illinois National Bank & Trist Co. of = Revenue Code. ' o, : ; A, i :

*Chicago ‘and Commercial National Bank -& Trust Co. of New York.. CONSOLIDATED BAUANCE ‘SHEET DEC. 31, 1945 : ... Gross Income _-_ J $2,117,687" $2,112,450 ' $2,102,718.
2egisirars, First Nati : d : pih . £ CDEC. 51, . 19%0. ¢ ; ! ’ i Badh by hate X ,102,
ﬁeg;ew r‘s{m‘k. »ntu.)m?.l Bénk of_Ch;icfgolancl Fhase National ]}ankﬁ ,;,T‘,‘SS%TS“?“QH 37%7'33?;1 ?nited Stlates “"g;‘g’f,%%.%‘mfe’ifeéiu‘ég .- Income deductions. i i 1,004,515 1,008,567 " 1,007,445
PURPOSE—The net proceeds from the sale -of -the 30,000 shares  Government. Secuitios i mort ong aoiome), $20.00 '$309,451; mis- Net income., $1,113,172  §1,103,883 - $1,095,272
of - preferred - stock, - initlal - series,  after - deducting; the .company’s  cellaneous marketable securities, at cost -(market $11,820),. $6,880; - Dlvidends on common stock 4y 1:840,000. %, 840,000 . £40,000;
share  ($35,320) of the estimated ‘expense  in. connection with- the ' accounts receivable (net), $387,504; subcontract  termination claims, BALANCE SHEET, DEC. 31, 1945 : i
B ogs e B e oo approximately '$3,994,680. ‘Such. net " $129,000; claims filed for Fefund of Federal tXes OB INcOMa, S40B14T) - . 5egiie sy i CLLANCE SHEET, DEC. 31, 1945~ :. .- 2!
proceeds will be added to the general corporate funds of the-company advances for travel and branch. plant expenses, . §2,901; inventories . . ASSETS—Electric plant,'$30,188,686; ‘Investment securitiés (ab cost),
T e o rrataln larger bank belances, to reduce the necessity = $912,810; 