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Abitibi Power & Paper Co., Ltd.—Out of Receivership

The company was back under corporate management on May 13
alter 14 years, ending the longest. receivership in Canadian history.

Flans for the paper-making empire under its newly won independence
have not yet crystallized, but directors say they hope to make some
announcement in the near future.

Final court approvel has heen placed on the plan of reorganization
udvanced by the Hughes commission, appointed by the present On-
tario government,

Delivery of bond certificates is expected the last week in May so
that the coupon due June 1 will be available. Deliveries will be at
the rate of $1,100 principal amount for each $1,000 of old bonds held.
With the payment of the June 1 coupon, the new bonds will be
brought up to date.

‘The plan of reorganization dated May 10, 1945, became effective
~on April 15, 1946, by issue of supplementary letters patent confirming
the plan.

Deposit Agreement of 1932 Terminated—

. 'The bondholders’ protective committee has notified holders of certifi-
cates of deposit for first mortgage 5% gold bonds, series A, due 1953,

that the deposit agreement, dated June 10, 1932, under which: these

bonds were issued, would terminate at the close of business on May 25.
Holders have also been notified that the right to transfer fhese certifi-
cates of deposit will expire at the close of business on June 29, when
the transfer books will ‘be finally closed. -
‘©On and after the opening of business on May 27 holders of certifi«
cates of deposit may withdraw their bonds from deposit without charge
- upon surrender of their certificates at the Montreal Trust Co. in
Toronto or Montreal, Canada, or at the City Bank Farmers Trust Co.,
New York, N. ¥, ¢
It was contemplated that .the new bond instruments provided for by
the plan of reorganization;will be available in.Canada, on or about
May 27. Holders of certificates of :deposit have been:asked to await
i notice irom: Montreal Trust Co, as to the practice to:be followed in
s proeuring them. : i :
‘The. company is making applic
“'denture Act of 10839: for exemptio!
©not ‘been : complied with; . Unless ‘such
< mot . be possible for: the company to-di
in. the United States.~V. 163, p. 1997.

Air Capital Manufacturers, Inc.—Files With SEC—

‘The company on May 20 filed a letter of notification for 40,000
shares of ‘cumulative convertible 6%, preferred stock ($5 par) and
40,000 ‘shares; of 10¢ par common to be given share for share with
sales of preferred: - Offering price, $5 a share. Proceeds will be used

- -for added capital for acquiring additional equipment and floor space
and retire bills payable,

n tinder this ‘country’s Trust In-

Alabama Power Co.—Earnings—

12 Months Ended April 30-— 1946 1945
: $32,226,543 $32,193,655
12,210,343~ 13,218,821

3,496,447 3,372,851

438,894
3,075,620

2,994,030
4,100,032 2,503,385

$8,986,794 $10,022,976
2,854,801 2,928,296
87,242 92,680
41,800 77,296

$6,002,251  $6,924,702
2,316,716 2,268,986

$3,686,234 $4,655,716
666,667 1,302,845

Operating expenses
Provision -for depreciation ‘
Amortiz, of plant acquisition adjustments
General taxes
Federal income and excess profits taxes

. Gross income
Interest on' long-term debt

Amort. of debt disct., prem. and expense.
Other deductions

Net i
Dividends on preferred stock

Balance of income aft. divs., on pfd. stock_.
Approp. to special property reserve

Balance
«V. 163, p. 2429,

" Albion Caster Co., Albion, Mich.—F'iles With SEC—

The company on May 13 filed a letter of notification for 2,400 shares
of $5 preference stock and 60,000 shares of common stock. Offering
price. $100 a share for preference and $1 a share for common. No

“underwriters, Proceeds will be used to purchase from Domestic Indus-
: tries, Inc,, physical assets of its division known as Service Caster and

< Truck Division,

Aldens, Inec., Chicage — Preferred Stock Offered —
Lehman Brothers headed an underwriting group which
on May 22 offered to the public a new issue of 40,000
shares of 4% % cumulative preferred stock ($100 par)

. at $104 per share plus acrued dividends.

The new preferred stock is redeemable, other than for the sinking
*,fund, at prices ranging from $107, if redeemed on or before June 30,
1949, to $104 per share if redeemed after June 30, 1953. The stock
. will haye_the benefit of a sinking. fund, commencing Oct. 1, 1947,
which is -calculated to retire each year approximately 2% of the
- putstanding . shares at $104 per share and accrued dividends.

SPECIALIST IN

FLORIDA & NEW JERSEY
' Municipal Bonds

MUNICIPAL DEPARTMENT.

cALLEN & COMPANY

Established 1922

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

$3,019,567 $3,352,871.

Transfer agent}: The National City Bank of New York. Registrar:
Commercial National Bsnk and Trust Co., New York.

LISTING—Application will be made to list the cumulative preferred
stock, 4%% series, on the New York Stock Exchange.

PURPOSE—The estimated net proceeds to be received by the come
pany from the issue and sale of the 40,000 shares of the cumulative
preferred -stock, after deducting expenses estimated at $25,000 in-
connection with such sale, will be $4,035,000, exclusive of accrued
dividends and such estimated net proceeds are to be used as follows:

(a) $1,500,000 to reduce the outstanding $3,000,000 3% sinking fund
debentures to $1,500,000, and $60,000 for the premium payable thereon
upon such reduction; !

In This Issue

~Stock and Bond Quotations

Boston Stock Exchange.
Chicago Stock Exchange,
Cincinnati Stock Exchange.__...__..
Cleveland Stock Exchange. ... . ¢ .......2883
Detroit. Stock Exchange:.__ ... ~xniR884
Los Angeles Stock ¥xchange_ .. L.2881
Philadelphia Stock '#xchange. .. . . ... .2883"
Pittsburgh Stock Exchange. 2.2885
St. Louis Stock Exchange

Monfreal Stock Exchange...

Montreal Curb Exchange.
Toronto Stock Exchange .
Toronto Stock Exchange—Curb Section
Over-the-Counter Markets ;
Transactions New York Stock Exchange.__2872
Transactions New York Curb Exchange.._2872
Stock and Bond Averages........ . i ... 2872

Miscellaneous Features

General Corporation and Investment News.2845
State and City Bond Offerings and Sales_._2902
Redemption Calls & Sinking Fund Notices__2892
Dividends Declared and Payable-. . ... ..

Foreign Exchange Rates...

Federal Reserve Banks

Condition Statement of Member Banks. of
Federal Reserve System,

(b) The balance of such estimated net proceeds, or approximately
$2,475,000, to be added to the working capital of the company to
provide for increased inventories and receivables in the future ex-
pansion of the business.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

— Authorized Outstanding
3% 8. f. debentures due Oct. 15, 1960_ $1,500,000 $1,500,000
Cum. pfd, stock (par 3100) (issuable
in series) . _: s 50,000 shs. #40,000 shs.
a5 600,000 shs. 355,181 shs.

*By resolution of the.board of directors, 40,000 shares have been
designated cumulative preferred stock 4% % series which are the
shares now offered.

HISTORY AND BUSINESS—Company was organized in Illinois
Dec. 15, 1902, as Chicago ‘Mail ‘Order’ & Millinery Corp. ‘In 1906
name was changed .fo- Chicago Mail. Order Co. and in March, 1946,
to its present title, Aldens, Inc. : 3

The company and its subsidiaries are engaged in a general retail
business, selling by “mail goods, wares. and merchandise throughout
the United States and .its possessiong. Approximately 90% of the

tf.chman Brothers. ..o s

‘Bacon, Whipple & Co.

sales of the company are made to customers residing within a radiug
of 1,000 miles of the City of Chicago, approximately 70% of . such
sales being made to customers within a radius of 600 miles of said
city, Company has specialized in the sale of wearing apparel’ and
accessories, principally in the popular and medium-priced field, ' con=
sisting chiefly of dresses, coats, hats, suits, sportswear, shoes, work
clothes, hosiery and lingerie, nightwear, sweaters, jewelry and hand-~
bags and in the sale of such additional ‘items as curtains, 'sheets,
pillow cases, tablecloths, fabrics, books and toys. 3 ¢
Since 1938 the company has also sold a line of home furnishings,
such as housewares, appliances, furniture, stoves and.tloor coverings,
The volume of such sales has increased substantially since 1938 and
in 1945 accounted. for more than 7% - of the mail order sales. :
In 1944 the company extended its operations into the .retail’ store
field and now operates department stores in Decatur and Kankakee,
I, and in May, 1946, acquired an additional store in Mason City,
Iowa, at a cost of less than $100,000.  ‘Another retail store operated
for part of 1944 and 1945 was disposed of in:December, 1945. It is
the company's. intention to extend its retail store: operations-to. cities
of less - than 100,000 ‘population as suitable existing stores or new
store locations become available.
of three additional retail store units during 1946, if suitable units

.can be obtained.  Amounts to be expended in this connection . will

depend on the number and size of units actually ‘acquired.  However,
it is not contemplated that any additional financing will be requlreci

for this purpose. While it is expected that the number of retail
stores.will be expanded in years subsequent to 1946, no definite plans
have been made for such expansion and, if additional financing should

“be“required in" connection therewith, the nature of .cuch: financing

and the amount thereof will be determined ‘in the light of conditions
then “existing.. Retail ‘store sales in 1944 and 1945 . accounted for

"2.8% and 5.1%, respectively, of total sales for.such years.

.. UNDERWRITERS—The names’of the underwritérs and the number
of shares to be purchased by eacil are as follows: ... @5 ;

Shares Sl R
219,000 - Goldman, Sachs & Co.

; L. M., Simon & Co.
Strond, & Co-Ixe:

G. e Walker & Co
Wertheim & Co..

.The Wisconsin Co.

A, Cl/Allyn & -Co. Inc

A. G. Becker & Co..Inc..
Blyth & Co:, Ine.. .. 1:. 5,
Harris, Hall & Co. (Inci)- 2,000
~=V. 163,  p. 2717, ;

Amerada Petroleum Corp.—Ruling on Distribution—

Regarding notice received from the corporation that an amendment’
to. the certificate of “incorporation ‘would.be filed on May 21; 1946,
pursuant to which each share of common stock, of no par value, will
be changed into {wo shares of common stock, of no par value, by the
distribution on' May 27, 1946, of one additional share to.holders of
each share of record May 21, 1946, the New' York Stock Exchange an-
nounced that notice has. been: received that the amendment to:the
certificate of. incorporation was. filed on May 21, 1946, and that it
further directs that Exchange contracts in the corporation’s common
stock on May 28, 19486, shall be ex said distribution,=~V, 163, p, 2717,

American Air Filter Co., Ine.—Shares Offered—Men=
tion was made in our issue of April 29 of the offering by
Almstedt Bros. and associates on April 24 of 101,086
shares of common stock (par $1) at $13.75 per share. The-
shares are being sold for the account of five stockholders.
Further details follow: : 3

CAPITALIZATION :
Authorized Outstanding
7% cumul, preferred stock (par $100) €,012 shs, 6,012 shs.
<ommon stock (par $1) 300,000 shs: 286,900 shs.
On April 23 company reduced its authorized -preferred stock from
$938,300 to*$601,200, and rearranged its common capital stock so as
to (1) authorize 300,000 shares of common  stock:' of one ‘class in
lieu of the theretofore authorized 80,000 shares.of class A’ common
stock, 35,000 shares- of-classs B common stock and 35,000-shares of
class 'C common stock,-and (2) cause to.be: issued in lieu of -the
theretofore issued and outstanding 143,450 shares in ihe aggregate, °
of stock of the aforesaid three classes, 286,900 shares of mew common
stock of one class (on the basis of ftwo for one) for the shares of
common stock of thz several classes> theretofore outstanding. -

COMPANY AND BUSINESS—Incorporated- in Delaware Oct. 26, 1925,
Company is engaged. in the manufacture and sale of devices called
air filters, which are used in ventilating and air conditioning systems
for the purpose of cleansing the air of normal atmospheric dust, and
in the manufacture and sale of devices called dust: collectors, which
are used in certain industries for cleansing: the air of process  dust
generated by manufacturing operations and other industrial processes.
Upon the acquisition in 1929 of the business: and assets -of -certain
predecessor corporations the company began the manufacture -of air
filters and ‘has continued such manufacture since- that date without
interruption. The menufacture of dust .collectors was hegun-in 1932,
and has continued since that date without interruption. . i

The air. filter products normaelly .manufactured by -the . company
cover substantially the field of air filiers in use today and include
(a) replaceable type filters consisting of a pad of metallic ‘wool or
other material, enclosed in a- cardboard  container;. (b) permanent
type filter units consisting of viscous-coated metal media in removable
cells which are manually:-cleaned at- intervals and returned:'to’the

ELECTRONICS
RAILS
INDUSTRIALS
Kobbé¢, Gearhart & Company

INCORPORATED :
" Members New: York Security Dealers Association
45-NASSAUASTREET‘ NEW YORK B
Telephone Philadelphia Telephone Bell Teletype

itizéd for FRASER
b://fraser.stlouisfed.org/* - o

REctor 2-3600 . - _Enterprise 6015 New York 1-576

: NEW YORK STOCES, NG,
_ DIVERSIFIED
INVESTMENT FUND
' PROSPECTUS ON REQUEST

HUGH W. LONG and COMPANY

3 -/ INCORPORATED
48 WALL STREET -

NEW YORK 5

634 S0. SPRING ST.
LOS ANGELES 14

Company - contemplates acquisition - :



"/ "and Wabash RR.; four 85-ft. sleeping cars.
““for joint operation by the respective lines.:

e Lty -div ¢
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~Almstedt Bros

' _‘Compl; contr. and sales-

© Other income

1 Net profit

Prov. for Federal and foreign taxes on income.

& “Yor pérmission ‘to call for redemption $20,400,000 of its 434 7%
“ ferred -stock, ‘of " which® there s’ §35,562,300 outstanding.

+ will be called about July-15.

installation; (c) - automatic viscous .filters which are. self-cleaning
by means of passing the filter curtain intermittently  through a
wiscous bath; (d)" dry-type filters having' permanent. filter frames,

“‘put  employing disposable air-cleaning media of cellulose . paper. or
fibrous glass sheets;

and (&) elecironic filters (of three types, Vviz.,
‘automatic self-cleaning type, washable type having removable collector
plates, and a type having: repleceable -cellulose paper. media) in the
operation of which ionizers and electrodes aré -employed to' rémove
dust particles from e dust stream. In addition, the company man-
‘ufactures an air filter comprising viscous units and filters of the

. .oil-bath type, which are used for the-protéction of engines and com-
- 'pressofs.

UNDERWRITERS-—The names of the several underwriters, and the
number of shares of common stock agreed to be purchased by them,
respectively, are as follows:

. No. of 8hs. - , .
© W.E. Hutton & Co

Stein Bros. & Boyce----

No. of Shs.
20,217

Equitable Securities Corp.: 25,272 10,108

. _The Bankers Bond Co,.. *20,217

'COMPARATIVE INCOME STATEMENT

2 Mos End. Years Ended Oct, 31—
. . Dec. 51,45 1944 1943

$6,313,432  $7,008,594
5,302,071 4,224,048
. 1,582,898 1,603,556
$1,337,563  $1,180,990

40,219 30,752

. 1945
$8,612,057
5,439,200
1,798,565

$1,374,288
38,467

" 5708,861
471,089
233,235

83,737
3,213

T $7,010 $1,412,755
1639 116,690

" 4000 890,000 929,830
. $1,37L  6406,065  $417,6

00
42,034 42,084
143,460 143,450

< “less returned sales.._

Cost' of completed con-- -
tracts ~and -sales._..

Selling, admin. and gen.
EKPBISES mmmm e

Operating profit .-

Total, income ...
Income deductions -
Prov. for inc. taxe

estimated

$1,377,782
. 30,362

42,084

i
Preferred dividends 161322

Common dividends .
—V. 163, D. 2286,

American Airlines, Inc.—Registers Debs. & Pfd.— -

. ‘The ¢orporation ‘'on May 23 filed with the ‘Securities und‘Egzchange .

$1,211,742
79900 :

787,600
$414;242

RESULTS FOR MONTH END 12 MONTHS ENDED MARCH 31
Period End. Mar, 81— 1946-—Month—1945 1946--12 Mos.—g.ﬂﬁ
g .

Subsids, Consolidated: $
Operating revenues . 10,114,819 - 10,362,708 120,687,629 121,774,520
‘Operation .- 3,303,386 3,573,016 41,003,080 41,626,574
Maintenance 705,206 760,250 8,892,081 8,498,019
Depreciation . 1,170,668 1,198,423 13,817,409 14,277,046
Federal income taxes_.. 1,252,196 660,862 9,951,192 8,059,249
Fed. excess prof.-tax... 720,216 723,935 €r1,612,943 12,363,993

899,557 900,738 10,433,916 10,529,292

Other taxes
2,804,020 2,523,473 38,042,465 26,420,343
27,521 29.844 256,616

2,831,542 38,339,072
569,642 6,.06,890

- 299;281 -
976,471
11,030,316
,873,421"

Operating income ...
Other income

Gross incomé
Int. on funded @ebt...
Amort. -of slect. . plant
acquis, adjusts.. ...
Other int. and deducts.
Res. of net income
Divs. on pid., stocks...

26,764,888
1,208,779

111,904
691,790
1,931,452
3,541,647

2,553,317
601,200

. 66,402
342,479
189,338
28518

24,940
-'39,668.

281,118

Bal. earned for com-
mon stocks
Divs. on common stks.

$13,279,303
11,760,867

81,082,772 §15,752,691
G4,10% 11,449,650

$1.916,172
946,808

Undistributed net inc.
subs. consolidated...

American Gas & Elec.

. $969,384  $98,660 - $4,303,040 1,518,436

L0 o—
Undistrib. net income
(as above)

Inc. of Gas..& Elec. Co.
from subs. consol.:
Divs. on com. stocks.. -
Divs, o6n pid. stocks .
Int. on bonds and advs.

Other. income

$969,364 $98,669 $4,’§03,040 $1,518,436

946,808 - 984,102
8,173 3,173
61,678 61,878
3,962 4,146

1,989,986 1,186,970
29,633 33,720
43,059 85,057
46,057 57,115

140,767 140,767

11,449,650 - 11.760,867
98,076

.07
740.604
51,910

16,643,282
322,233
965,014
648,295

1,689,209

745,837
38,231

14,359.090
312,116
1,035,278

exps. (net)
Int. and mise. deducts.
Federal income taxes__

Divs. on pfd, stock____ 1,689,202

Balance earned for

stock 1,730,428 13,018,530 10,630,503

839,469

Commission '&- registration -statement covering the prop u
of $40,000,000 of sinking fund debentures, -due 1966, and 400,000 shares
of cumulative conyvertible preferred stock. Interest and dividend rates
on' the ‘securities will be filed by amendment. - Kidder, Peabody & Co.;
Lehmai Brothers; Glore, -Forgan & -Co. -and Emanuel’ Deetjen & -Co.
are named as the principal underwriters.

Proceeds ° from” the finahcing will be added to the company’s
general funds to be applied - to its post-war flight equipment program,
estimated to involvé ‘an aggregate expenditure of approximately $96,~
000,000 from Jan. 1,.1946 to completion. 'Short- term bank loans in
the amount 'of '$25,000,000, incurred in connection with such program,
will be paid in connection with the financing.

~:Changes in Personnel— .
+ 7The resignation of Charles-A. Rheinstrom as Vice President in charge
of sales and as a director was announced on May 16 by C. R. Smith,
Chairman of the board. )

R, ‘B. 8. Deichler, formerly -Vice President-Administration, has been
appointed Vice President-Sales, effective  on May  16. Mr. Deichler
served in the U, 8. Army Air Forces as a Colonel. He joined American

< “Ajrlines, Inc.- on Aug. 10, 1945 as executive assistant to C. R. Bmith.

(M, T. Staliter ‘has been elected Assistant Yice ‘President for state

affairs. He rejoined the company in-Dec.; 1945 after having served in

the U.-8. Army Air Forces sinte 1942.

* Establishes Service to Germany—

“The ‘first Tegularly scheduled commercial airplane service in history

between  thé United States and Germary was established begifining

5( May 18, by this corporation, it is ‘announced. Service will be opersted
s an extension of the present New York-to-Amsterdam -seryice which

leavas New York weekly on Tuesdays for a round-trip flight.

- his latest addition to American’s iranslantic service will provide a

‘mew, .ast, direct link .of less than 24 hours between this country and.
United States occupation forces in Germany.—V. 163, p. 2286. s

* ' American Box Board Co.—50-Cent Dividend—

At “a- recent meeting of the board -of -directors a dividend was de-

~+glared in . the amount of ‘50 cents, per share of common stock to

‘stockholders of ‘record as of May 15, which dividend is. payable on

¢ jJune-15. A’ like -amount was -disbursed on-June 15 and Nov. 15, last
Uyear~—V. 162, p. 241 3

" American. Car & Foundry Co.—Receives Large Orders

The company: reports that it has received orders for passenger train
cars from the fcllowing railroads: Union' Pacific RR. fifiteen 85-ft.
sleeping oars; Chicago & North ‘Western: Ry., four B85-ft. sleeping cars;
The cars are intended
4 * . % ..

New Member of Executive Committee— '

At a-meeting of the-board -of directors held May 16, Frederick A.
Stevenson was elected- & member of the executive committee, succeed-

_ing Mr, W. C. Dickerman, deceased.

Mr. Dickerinan’s place on the board of directors has not as ‘j'et b:een )
filled.—V. 163, p. 2717

American Cyanamid Co. (& Subs.)—Earnings—

3 Months Ended March 31— 1946 ‘1946
*Net operating profit 86,916,139 $8,965,281
Dividends, interest and discounts, 189,245 167,364
Royalties, licenzes and service charges__ 70,890 111,956
Other earnings (net) .~ ___ 3,805

$7.182,279 89,252,546 .

© 1,154,676 11,683,746
1,496,417
262,348 -174;098
560,000 450,000
1,400,000 - 3,850,000
e, et
$1,886,043  $1,648,285
185,222 185,222 "

Total -profit
Depreciation and depletion ..
Research and process developm:nt expenses...
Interest charges on funded and other debt_..-
Provision for employzes’ nonsion fund

1,919,212

Net ‘lncome
Dividends on preference stock

3 PR AT WP ST S
Net. income applicable to common stock__._. $1,700,821 $1,463,063
C shates outstanding 2,707,026 2,707,026
Earnings per common F)11% J ISR SRS $0.63
#After deduction of plant, selling and administrative expenses, but

before deduction of depreciation and depletion. fIncludes amoftization -
of emergency plant facilities. .

NOTE-~The net income as above does not include the equity in“the

undistributed net income of associated comipanies (50%

owied or,
Tess).—V. 163, p. 2430. ‘

American Gas & Electric Co.—Plans to Call Stock—
The company has requested the Securities and Exchange commiﬁéion
pre-"'
With. ithe ¢
stock redeemable ot £110, the cost te tne company will be $22,;r0,¢(§‘5.

It will use the bulk of more than $26,000,000 cash which it received
from':the recent sale of its common stock interest in the' Scrarton '
Electric. Co. for redemvtion ‘purposes. It is-expected that the stock s

The .balance of American's 4%% -preferred etock robabl : il be !
retired ‘around the end of this year with <the prooeec{s Iramy tkvxve l'na‘ig

“of the company’s common: sock investment in the Atlantic City Elec~.

tric *Co.. which: American must dispose of in order o meet require-
ments of the Public Utility. Company Act. §

The company fxtpecttﬁflaw take preliminary steps toward the Atlantic
ate § e %

. Reserved for income taxes

' Corp., formerly a 100% subsidiary, according. to
< Jr.,

. price of $4,250,000.

7943 . -

$0.54 -

—V. 163, p 2574.
American General Corp. — Split Up and Merger Ap-

 proved—

The stockholders on May 23 approved a proposal to split up the
common stock, 10 cents par value, on the basis of four for cne by the
distribution on or about June 15 of three additional shares for each

share held, and a merger agreement by -which Reco, Inc, is to be *
. merged into American General Record date for the proposed stock

distribution will he May 23.

The common stock of American General Corp. will
New York Curb Exchange stated. Certificates for the stock delivered
after May 23 and -until further. notice must' be -accompanied by due
bills for ‘the distribution. (See also V. 163, p. 2286).

"The stockholders also approved changing the status of the trust
under the Investment Company Act from a diversified to a non-

diversified investment company and a reduction in the amount. of *
the corporation's capital represented by its. own treasury-held stock.

The corporation will issue 116,875 shares of $2 preferred and 280,500
shdres of common sStock in exchange to stockholders of Reco, Inc.,
under terms of the merger. .

The Equity Cotp., as of March 31, 1946, was the owner of ap-
preximately 10:53% of the outstanding preferred and 75.60% of the

outstanding common stock: of American “Ueneral Corp.. and ‘also  the -

owner of 78,15% of the outstanding preferred and 78.15%. of the out-
standing’ common stock of Reco, Ing, The sole investment of Reco,
Iné, consists of 180,230.4 shates, or 36% of the stock, of General
Reihsurance Corp.—V. 113, p. 2717. .

‘American Hide & Leather Co.—Earnings—

9 Months Ended March 31— 1946
Operating protit after repairs deprec., and
reserves for exps. other than income taxes.. 5514,321)5
25,412

Net earnings $257,412
—V. 163, p. 894.

American International Cerp.—Sells Interest in, Allied
Machinery Corp.— )

The corporation has sold all of its interest in Allied Machinery
George* M. Gillies,
President. It had been inactive for many years and its ohly
assets. consisted. of cash, governmtnt securities and real estate.

Although the. price received by Arferican International for the in-
vestment approximated the $211,960 at which it was carried in the
March 31, 1646, balance sheet, this was weil below the original cost
Thus, the sale should provide a long-term capital
loss for the -purpose of determining Federal income taxes. Based on
cufrent estimates, it is believed that any “dividends paid ldter this
year may be nontaxable to stockholders under present laws.

As of May 13, 1946, the “Adams Express Co. owned 622,786 shares,
or-62.3%, of the outstanding common stock of American Interna-
tional Corp. At Dec. 31, 1945, -its -ownership was 612,686 shares,
My, Gillies stated: ‘“We are advised that Adams Express Co. may
from time to time make further purchases of Amerlcan International’s
shares in the open market or otherwise,—V. 163, p. 2430.

. 1945
$699,918

$349,959

American Public Service Co.—Merger Plan Approved
"ee Central & Bouth West Utliities Co. below.—V. 163, p. 774.

American Stores Co.—April Sales Up 16.4%—

Petiod End. April 30—  1946-—-Month—1945 1946—4 Mos.—1945
Sales $24,862,713 $21,365,949 $92,764,980 §76,259,302

“ “OTE—Thé 1945 figures hive been adjusted to include sales of the -
. Danahy-Faxon Stores,—V. 163, p. 2150.

" American Superpower Corp.—Invitation for Tenders— -

For each share of preference stock -of -the corporation (including
rights to accrued dividends thereon) surrendered in acceptance of one
or miore of these options the corporation offered:

Under Option A:.Ta_ exchange one.share :of Philadelphia Eleettic ‘Co.
common stock and one share of Consolidated Edison Co. of ®New
York, Inc.; common stock; - g .

Under _Option B: To exchange -one share of Consolidated Edison
Co." of New. York, Inc., common stock and seven shares of Common-
wealth & Southbrn Cerp. common stock; . ) :

. Under. Option' G: To exchange -one share of Philadelphia Electric

Co.-.common -stock- and eight shares of Commonwealth &, Southern -

Corp. common stock, . Y <33
enders were accepted in the order of their receipt until a given
stock is-exhausted. “
The corporation owned ss_at May.15 a. total of 100,000 shares
Philadelphia Electfic Co. common, stock, 46,544 shares Consolidafed
Edison Co, of New York, Inc, common stock and 1,880,000 “shares
Commonwealth & Southerny Cotp, common stock. {
Preference -stockholders ‘who--withed to avail themselves of the
foregoing exchange: offers were geked -to tender, prior to 12 Ngon
(EDST) on May 25, 1946, to the First National Bank of Jersey City
(agent of the corporation for this gurpose) 1 Exchange Place, Jersey
City 3, N. J.,.certificates for such shares.of:The American Superpower
Corp. preference stock as they desired to tender under the above
cpitons. The dividend payable on June 30, 1946, ‘on the stock of the
Philadelphia Electric Co. hereinabove offered.will be retained by the
corporation, * Shares - surrendered -undertenders  accepted : by the cor-
poration are to be-canceled and retired. R R i
The corporstion has called for redemption on June'1; 1946, all of
its: first - preferred “shares outstanding and” will. pay therefor: the' call
price of $110 per share and accrued dividend of $10 per share, < -—

344,544 .

295,717 °

691,080 -

not be
" quoted ex the distribution of three shares until further notice, the

349,059

™

The asset value at the close of businéss on May 14, 1946, of. the

" gorporation’s preference stock was approximately $83 per share, based

on market prices of the securities owned, but without any-

for the cost of selling wnuch-securities. . This asset valug %i%u‘i:é:’z:
computed aftet setting aside sufficient funds for the redemption of
the .first preferred stock of the corporation and assumes the comples
tion of said redemption.—V. 163, p..1718. . o

American Viscose Corp.—To Expand Facilities-—

A contract -for construction -of buildings and facilities which will ~

increase by 507% the-plant of this cotporation 'at-Meadyill i

been awarded to the Rust Engineering Co., Pittshurgh, !"’a..e‘Ni%;{- cg;l:
struction will inclule buildings for processing, spinning; . and -office
as well as miscellaneous tank foundations; fenceés, roads, railroads,
sewers and allied installations.—V. 183, p.. 2287. | T w

 American ‘Water Works & Electric Co., Inc.—Earnings
INCOME ACCOUNT CF COMPANY ALONE . -+ ‘.

19463, Mos—1945
764,339
189,412
44,263

£530,664
299,802

Period End. Mar. 31—
Earns.—divs., int., etc
BXpenses
Int., amortiz.

discount, ete.

150,065
129,033

$312,456
" 299,802

. 626,‘762

$2,113,036
1,199,208

800,024

Net ihcome

Preferred dividends ._. 1,199,604

Bolance for common
stock and surplus”.  $230,862 $12,654 .

: $973,328
Per share cn 2,343,105 shares outstanding...-

$0.41
CONSOLIDATED INCOME ACCOUNT (COMPANY AND SUBS.)

Period'End. Mar. 31— 1946-—3 Mos.~-1945 194612 Mos,—1945
Gross earnings $20,174,478 $20,038,949 '$79,468,167 $79,009,445
Oper. exps. and maint. 8,304,326 8,262,279 _ 35,684,508 33,992,859
Taxes, other than Fed.

taxes on income 6,517,678

6,561,048

$553,900
$0.23

1,661,926
1,822,642

275,717
2,450,566

1,704,224
1,720,051

261,354
2,322,431

6,514,767
6,570,621

1,004,756
9,867,847

Prov. for deprec.
end depletion

Amort. of prop. account
adjustments

Fed. taxes on ihcome..

Reduct. resulting from
refinancirg and from
sale of transp. props.

662,116
10,137,212

Cr1,613,900 Cr4,146,214

s Ceee e e s

#5,768,610 $21,520,168 $25,284,745
3,628,704 15,216,973 18,935,314

Gross income
Total income deducts._

85,151,302
3,220,468

Net inc., incl. special

tax adjustment___. $1,930,8634 $2,139,906 $6,312,195 $6,349,432

*Net ine., before spec.
tax ‘adjustment ___

$3,006,683 $2,898.f
t8pecial tax adjustmt. sisoase

2,405,512 3,450,589

$667,480
1,472,426

Net income, incl. spec.
tax adjustment _____
“Net income per shr.

(bef. spec. tax adj.)
on 2,343,105 shs. of
com. stk. after pfd. K
dividends . g $0.69 $0.15 $1.15 $0.72
tReduction in Federal taxes on -income due to amortization, on a
shortened bagis, of certain facilities under Necessity Certifcates issued
by the Federal Goverrment. Originally, necessity certificates permitted
the holders to amortize the cost of the facilities covered. thereby over

a five-year period, but under the proclamation: issued by .the President

-of the United States on Sept. 29, 1945, the holders of necessity -cer-

tificates are permitied to amortize the cost. of facilities covered

thercby. over a. shortened period: viz, from -the. beginning .of the
ameortization perind to Sept. 23, 1946. Under such-proclamation;’ sub-
sidiaries’ of the company elected to amortize the cost of: facilities. aver

$1,930,834 $2,139,006 $5,312,195 $6,349,432

the shortened period and the consolidated income accounts for the:

periods ended March 31, 1945, have -been restated for comparative
purposes to reflect -the greatér tax reduction - resulting from the
shortened amortization period. Such reductions will not be-avallable
in the tuture. t :

" Output for Week Ended May 18, 1046—

. .Power- output of the electric properties of this company for the
week ended May 18, 1946 totaled 77,626,000 kwh,, & decrease of 11.1%
under the output of 87,276,000 kwh. for the corresponding week of
1945.—V. 163, p. 2718. . ¢

American Writing Paper Corp.—Partial Redemption—
The -enrporation has called for redemption on July 1, mext, $500,000
of .general mortgage bonds due Jan. 1, 1961, at 100 and interest. Pay-
LT PRI ae #t g e hem Wy 4w oan= o the Oty of New
York, corporate trustee, 11 Broad St., New York, N. Y.—V. 163, p. 1855.

Anchor Hocking Glass Corp. (& Subs.)—Earnings—

12 Months Ended Mureh 31— 1946 1945
Net profit {rom operations before income and in

1045 exress Profits toxes .. $7.6°6, 204  $6,779,693
Prov, for .income and excess profit, 4,616,463 4,815,778

Net profit $3,049,741 $1,963,915
Earns. per com. share after pfd. divs, $3.87 $2.50
—V. 163, p. 1718, .

Archer Development Corp., Louisville, Ky.—Files Stk.

The company on May 17 filed a letter of notification’ for *50,000
shares of convert'ble class A stock - (§5. par). . Offering pricen $5.75
o share. Underwriters are Thornton & Co., New York, and Bennett,
Spanier & Co., Inc., Chicago. . ¥

.

Arkansas-Missouri Power Corp.—Earnings—

Period End. Mar, 31— 1946—3 Mos.—1045 - - 1946-~12 Mos.-—1945
Operating revenues .__  $602,470  $739.338 $2,828,680 $2,972,025
Operating expenses __- 381,594 554,444 1,920,652 2,110,895
Taxes,” other than- Fed. 37,960 . 35,452 122,151 144,218

Fed. inc. & exc. prof., k3
60,100 55,400 332,200 331,700
. —" e
$122,816 $94,041
520

$453,686  $385,210
1,208 20,308 30,’7‘94

$473,095  $476,004
171,859 . 130,203

Net operating income
Other income

$123,336 $95,339
18,945 48,377 -

Gross income
Int. and other deduc,.

194619 M <1945 -
$661,660$3,542,117 153,150?509, *
142379 5k be1

A

81,753,504

i i, b o

Net income $104,391 946,962  $302,136

—V. 163, p. 2287

Associated Dry Goods Corp.—2-for-1 Split-Up Ap-

$285,800

_proved—

The stockholders on May 20 authorized an amendment to the cer-
tificate of incorporation providing for #n increase in “the authorized
common stock from 800,000 to 2,000.000 shates and the -issuance ‘to
present common stockholdets of one additional share of common stock
for each share now Held, ;

The amendment also proposes that. holders of common -stock .be
entitled to one-eighth “of one vote for:. each  share .instead -of .the
present one-feurth. vote per shatre,  The changes -were approved, offi-~
gials said, by substantially more than . two~thitds. of * each 'class of
tock. ; ; 3 ¥ o

The steokholders also approved agrcements.for ‘the sale:of -35,900

sidiary and . affiliated corporations,

Y - Bacothy. Shaver, President of Lord & Taylor; New:York, ‘and
* Junior-.C. Buck; President -of Hahne-&. Coi; Newark,~N::J.;i have been

elected mew dirsctors.—V. 163, p. 2719, i

| shares of common stock to-certain-executives: and executivesof. sub- .

igitized for FRASER
ttp;//fraser.stlouisfed.org/
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Arkansas Power & Light Co.=Earnings— i
Period Ended Feb. 28—  1946—Month—1945  1946—12 Mos.—1945
©Operating ‘revenues_. .. $1,287,098 $1,778,406 $13,997,630 $16,920,920
Operating expenses 610,869 727,60

taxes.__. 147,759 574,526
Qther tuxes. 92,701 92,549

7,88

493,351

1,075,902 1,060,081

1,739,322.
978,564

:$3,684,331°

( taxes ____ y
Prop, retire. res. appro. 91,661
$292,068

15,150

$2176,318
876

102,678

$3,525,359
_ 189,000

E336,359
100,272

$3,436,631
937,601
34,932
Cr69,480
231,000

$2,302,678
608,609

$1,694,069

. Net gper. revenues.__._
Rent for lease of plant
. (net)

333,091
15,750
$317,341
9i7

' Operating  income.__
ther income (net) ___

'$3,621,331
164,826

$3,686,157

1,283,518
39,990.

Cr34,338

327,000
$2,069,987
608,609

$1,461,378

; Gross income

Interest on mtge. .bogdns

Other int. & deducs.. ..

Int. charged to cons..

Misc. reservations of net
income

$318,258
78,125
5,871
Cr5.119
13,000 13,000
Balance suplus ___.~ $226,981  $187,420
Dividends applic. to pid. stks. for the period

$271,194
5}

2,104
Cr3,455

,‘Balance _ R

Bank Loan Authorized—
The Securities and .Exchange Commission has grantéd the company's

© - petition to_borrow $5,000,000 from the Central Hanover Bank & Trust

Co., New York. The notes will mature in 10 semi-annual instalments
of $500,000 each, commencing 66 raontas from their date, and wm.
bear interest at 2% .—V, 163, p. 2718.

Associates Investment Co., South Bend, Ind.—Calls 5%
Preferred Stock—Earnings for First Quarter Lower—.

‘ The directers, it was announced recently, have called for redemption
on June 29, 1946, all of the outstanding 5% cumulative preierred
stock. Formal notice to stockholders will be mailed within a-uhort
time. .

‘ The directors have declared the usual quarterly dividends of 50 cents
per share on the common stock and $1.25 per share on the 5% pre-
ferred stock, both payable June 29 fo holders of record June 12.

RESULTS FOR THREE MONTHS ENDED MARCH 31
1946 1945 o
Vol. of business pur. by co. and its finance sub. 44,128,000 $21,821,00
Consolidated net income 132,819 483,753
. E. Morris, President, on May 15 said: :

The volume of busingss purchased by this company and finance
subsidial“l)es during the first three months of 1946 was $44,128,000 as
<compared with $21,821,600 for the same period of last year. This
increased volume of business has created a backlog of unearned in-
come of $2,495,000 as of March 31, 1946 compared with -$963,000 at
the same date last year. This amount which is deferred, in accordance
with the company's accounting practice, will be taken into income as
the receivables are liquidated.

The consolidated get income for .the period amounted to $132,819
as_compared with $483,753 for the first three 'months in 1945. The re-
duction in net income is occasioned primarily by ‘three factors, namely:
expense in the expansion of the operations of the company by opening
new branches, which now total seventy-five in number, as compared
With thirty-five operated during the war period; the elimination of
ihcome from the Durham Manufacturing Corp., a wholly-owned manu-
facturing subsidiary, which company has been.in the process of re--
converting to peacetime operations and which has now started pro-
duction’ .on certain .items; full production is.expected as soon as mp)
necessary materials and machine tools ‘are delivered, which should

" place the manufacturing subsidiary on a profitable operating basis;

of p
" - Par value of £100 a shave, and that the 150,000 shares of preferred

the -continuéd heavy. losses of  the Emmeco .Insurance -Companies,
«occasioned principally by the abnormal losses arising from the heavy

~ <oncentration of insurance 'in automobile lines. It is believed that

hil

srepter duction of new aut and repair parts and availability
gt ﬁzbor. as well as the recent increase in automobile insurance rates
Will enable the Insurance Companies to report better operating results.
: The company has.increased its personnel so that it is now employing
1,260 people.—V. 163, p. 2635,

* Atlantic Coast Line RR.—Stock Change Approved—

+_ ' The ICC on May 6 authorized the company. to.issue nol exceeding
823,427 shares -of common stock (no.par) to .be exchanged, share for
share, for 823,427 shares of prescntly outstanding common stock
(par $100). .
¢+ «An increase in the maximum authorized capital .stock of the com-
Dany drom $100,000,000 common -or preferred .to 1,350,000 shares .of .
«<ommon -without .par value and $15,000,600 of preferréd has been au-
thorized by-the Virginia State -Corporation Commission.

+ *The.charter amendment provides that 823,427 shares of theﬂpommon
stock be exchanged for .a like ¥ stock outst of a

tock have a par wvalue .of $100 per share. . ) ) 5
-8 The amendmgne_also changes the location of the railroad's princlpal
office from Petersburg to Richmond, Va.

Asks to Reopen -Marger Case—

The company has asked the Interstate Commerce Commission to
reopen the Florida East Coast Ry. reorganization case to receive Lwo
exhibits. R L :

One is a certificate for amendment of the Coast Line’s charter
xéquiring the approval .of only the “holders of a ‘majority of its stock
for any merger or consolidation with the Florida Fast Coast. The
railroad said the.amendment was approved by its stockholders April 16
and became effective May 13. .

The second exhibit was a letter ‘from ‘R. B; Gwathmey, Atlant_ic
«Coast Line's General Attorncy, who said such approval “will .be .suffi-
«cient authorization by the stockholders to effect’ the proposed merger
or consolidation and that “no further or other approval or action by
the stockholders.will be required.”—V, 163, p. 2719.

Atlas Powder Co.—Closes Plant at Stamford—

-The company’s Zapon-Keratol Coated Fabrics plant at Stamford,
Conn., will be closed starting May 17, due to material shortages, J. K.
‘Weidig, General Manager, announced.

Mr, Weidig said that it required an extraordinary effort .during the -
‘past few months to keep the .plant in operation. “Now, with a strike
dn an important supplier's plant, we are forced to suspend .manu-
‘facturing,” he pointed out: :
¢ «“The date for reopening depends on material supplies beyond our
«<control.

' -“‘The industrial finishing plant, also located at Stamford, will con-
tinue operations.”—V. 163, p. 2574.

:Austin, Nichols & Co., Ine.—Stock Deporit Requested

At the recapitalization meeting on May 10, 1946, the shareholders
“Voted .approval of the plan .of recapitalization
xation Comniission has approved and filed appropriate papers,

-Under the plan, holders of prior “A” are given the privilege to ex-
«change on the basis of .one share .of prior “A” for four shares of
«cumulative conwertible prior preference stock; 2% shares .of .common
stock, without par value; .and $3.75 .in .cash out of capital,

Exchanges, however, will be effective only when- required anfounts .

‘of prior “A” have heen- depos:ted :for exchange; Hence, the depositing
prior “A” holders first receive transferable, certificates of .denosit,
“When :21,100 shares of prior “A" (over 75%) are deposited the board
ay declare exchanges effective, and must do so when 25,300 shaxes
(over 90%) are deposited. After exchanges are effective, certificates
of deposit will :\be called .in and ‘the néw stock will be issued, and -the
«ash paid, 2

and the Virginia Corpo- .

As the holders of over 90% of the _brior “A” voted in favor of the
plan, the:company expects :deposits to progress - rapidly, - Vo

Application .will be made to list the certificates of deposit on the
New York Stock Exchange.

The prior “A” stock should be depdsited for exchange with, the
Bankers . Trust".Co,, depositary, 16 Wall Street, New York, N. ¥,
—V. 163, p, 2719. 5 ’

Avondale Mills—A cquisition— o
‘ The stockholders of Southeastern Cotton, Inc., have approved a
plan of "the directors: of the Avondale Mills of Sylacaugn, Ala., and
Cowikee Mills of Eufala, Ala., for acquiring the common stock of.
Southeastern, , N ' . b )

Following -this acceptance, the - directors of Southeastern received.
and accepted ‘the res gnation of Rosser J, Smith as “President, and
elected Donald Comer, Chairman of Avondale, as Chairman and his
son, Donald Comer, Jr, as Fresident. Mr, Smith will act as con-
sultant to the Chairman,—V. 157, p. 126.

Sb Awful Fresh ‘MacFarlane, Oakland, - Calif.—Registers
tock— f
. The company on May 13 filed a registration statement with the
SEC .for 12,000 shares of 6% cumulative preferred stock (par $25)°
and 30,400 shares of common stock (no par), .Of the common stock
24,000 are reserved for conversion of the preferred, - Underwriters are
Stevenson, Leydecker & Co... -Preferred .and 64,000 shares of common
are being offered for the account of T. G. .Stanley, the preferred’
at $25 per share and the common at $8.75 per share, » .

- Baltimore Transit Co.—Earnings—
(Including Baltimore Coach Co.)
. Peripd End. Mar, 31— 1946—Month—]1945 1946—-3 Mos.—1945
Operating -revenues.____ $2,087,379  $2,229.724 $5,908,585" $6,272,292 .
Operating expenses 1,464,738 - 1,583,582 4,329,160 ~ 4,569,909
362,614 446,500 992,848  1,163,500°

$260.026  £199,641 §588,576 538,882
8,321 8,021 23,449 23,080

$610,025  $561,963
11,612 11/652
159,225 210,410,
L s

$439,188  $339,940

. Operating income __
Non-operating income. .

$268,348
3,870
55.343

$209,133

Gross income °
Fixed charges ___
Int..on ser. A de

$207,662

$133,654

Bangor & 'Aroostook RR.—Earnings—

Period End. Apr. 30— 1946—Month—1945 1946—4 Mos.—1945 °
Railway operating revs. $1,012,665 $1,122,583 $4,847,642 | $4,767,652
Ra}lway operating exps. 761,564 585,116  -3,352,812 2,606,227 -
Railway -tax accruals_ 76,693 -+ 383,120 596,494 1,514,429

$174,408 $154,347 $898,336 $646,836

22,891 4,463 117,208 48,615
$508,281

$151,517 . $149,884 $781,128
1,359 . 2,474 8,435 13,412
fixed i
$152,876
44,794

Railway oper. income
Rent income (net Dr) .

- Net rwy. oper. inc.__
Qther income (net).___

Inc. avail.
« charges
Fixed charges

for

$611,693
45,760 “183.298

Net income $108,082  $106,598 $608,923 $428,395

Note—Included in operating expenses and taxes for April 1946 is -
878,660 on account of wage increases and payroll taxes thereon.—V.,
163, p. 2287,

$789,563
180,640

$152,358

)

. Bankers Life & Casualty Co., Chicago—Consolidation
See Northern Mutual Casualty Co, below.—V. 163, p. 2432,

. Barber Asphalt Corp, (& Subs.)——Quar_terly Earnings

Quarter Ended March 3j—='% | Y 1946 4945 -
Earnings "after depreciation, _ tdXes, eic $703 . $20,121

T. Rieber, President, at’ the annual meeting of the stockhalders.an
May 8, 1946, stated that ‘‘unless there 1s a complste change in the ,
labor, material. and price situations, all this company ‘can hope ti do
for the balance of this year, based upen its present operations, is to
hreak .even.” : . :
- Currcnt assets amount to around $8,000,000 as agninst curient
liabilities of less than $2,000,000, -Dividends. which were resumed in -
1p44, have-been continued at the rate of B1.per year.

Since last -fall, the company has been able to construct at Barber,
(. J., 11 :new storage tanks, having a combined capacity of 1,000,000
barrels, -which. brings the. total storate capacity up o approximately -

2,700,000 barrels.—V. 163, p. 187,

“Barnsdall 0il Co.— Earnings—
Quarter Ended March 31—

Oper. profit, after int.' & Federal -taxes_.-

Deducts. Tor additions to res. & for lease costs
written off during pericd 3

1946 1945
'$2/061,131 "$1,874,656

1,098,724 853,423 .

©$1,022,406 -$1,021,233

- $0.46 $0.46 -
the quarter ended
p. 127,

‘Net. profit from operations for period
Earns. per share on outstdg. stock

. The grpss operating revenue of the company for
March 31, 1946, amounted to $3,775,094.—V, 163,

“Belden Manufacturing £9.—Earnings—

.3 Months E
Net sales bille —
Income before depreciation
Provision for depreciation._
Provision for Federal taxes (estiy

1945
$2,939,445
474,48)
64,115
232,000 -
$122,666  $118,373
265,300 241,547 .
$0.45 $0.49

1946
- $2.878,562
267,673
69,107
76,000

“Net income _.___._____
Shares “of capital stock
Eernines per share . .
V. 163, p. 2000.

Bendix Aviation Corp.—Earnings, Ete.—

W;th_the task which faced th's corporation of settling 21.500 ean-
celed war contracts totaling. mores than $1,100,000,000 in sales value
amos! gomvleted, Ernest R, Breech, Pres'dent, on ‘May 23 stated that 7
araaes for ‘the fiscal year ended Sept. 30, "1945, amounted ‘to- $13,-
329802 or $6.30 a share of common stack before a. special income
cred ¢ of $2,168,349. This Jatter sum was credited to net income, Mr.
Brzach explained, as a result of the reserve for doubiful receivables
being reduced by fHat amount, Net income after the special income
c*edit amounted to 815,498,252, equitalent to $7.31 a share. For the
1944 .fiscal year, earnings were 815,200,694, or $7.22 a share. .

Thz repericd net, Mr. Breech sa'd, was after provision of $50.606,406
fdr- all direct taxes and $12,000,000 for renegotiation refund; provision
of $4.979,€95 for deprec'ation and amortization, including $1.843,755
rapresenting <accelérated ..amort zation .of -emergency facilities, and
after providing $4,368,241 for contingencies.

-Net cales. foyalties: and .other onerating-income, after deducting re-
lunds dve to retroactive.price adjustments, .amounts to $649,308,823 .
for the year ended Sept. 30, 1945 comnared with $8£9,662,826 for the
pievious year, according .to Mr. Breech. Includsd in the 1945 sales
Lyore ore $88.910,6530f..cla ms -resuitiag from contract terminations.

“Net income before the.snec’al.income cred’t for the fiscal year 1945
rmounted to i2,05% of net sales, -royalties and other operating income
as ~omuared with 1767, 0~ the.same bas's frr 1944." -he said. )

Tae average level of
s'derably Jower ‘n 145 ttan ‘n 1944, M.

esult .of additional price reduet:ons
ape T=='nof NOAR T ctntad

Broecaexalainrd, 8% the

delivery prices for Bend x products was con- °

and refunds m-de during the
tntal rian geduatiame naluding refunds

aggregated-$98,691,288...-This was {n, addition to price reductions and .
refunds totnllng~sg7o,358.913 during: the three -previous: years, which
also had the. effect of lowering-1945 average prices. TR
- Tracing the.course of war .contract -termination, Mr. | Breach"" :
plained that his COMpany’s problem was made both difficult and goma s
plicated,by its. ‘wide ;range. of -products, .Up .to June. 30, 1945, the com
pany received .some 14,600 cancellations..amounting. to $689,544,000.
During July, August and September, 1945, 5,900 additional " terrina.
tions .aggregating $468,317,000 - were. received, - A b v i
. “Receiving' excellent cooperation from the ‘Termination  Groups ' of
the, Armed Services, our organization had succeeded by Sept. 30, 1945,
in settling approximately 13,100 claims with .a “sales .value of $250,~-
736,000 on a‘‘no-cost’ basis; and about ‘1,900 claims -with a sales. value’
of $338,(65,000 were settled for a total of £18,497,000." “This Aelt aboutis
4,900 claims with a total sales value of $539,060,000 still unsettled
at the end of ithe fiscal year, My’ Breech related.” . o ki
By March 31, 1946, the company had settled .or. negotiated 19,700 -
claims, having a sales value .of $786,766,000, - Jeaving 1,800 claims
totaling $359,775,000 still in progess of. settlement, . . .. . R
. ‘‘Settlements .have heen proceeding satisfactorily,” Mr, -Breech e
cluded, “‘and it is anticipated.that, despite the enormity .of the fasik,
c'lgiims on all canceled contracts received .prior to: March 31, /1946
will thave been -settled .with ithe Government by.ithe end of June:’ - :
\The. company’s balance sheet' will. show & reduction' in - inventories®
to $24,013,908 as of Sept, 30, 1945, from 879,535,713 -the year ‘before, :
and ‘a.yise in net working ‘capital ‘to 872,009,355 from the 1944 figure
({f $49,355,354, . according to Mr. Breech. : ; .

. New Presidenti—: ..

: Malcolm. P.. Ferguson of  Sonth Bend, Indiana, has been  elocted™
President to succeed Ernest R. Breech, who has resigned, effective. - -
June 30, o become Executive Vice President and a dector ofabe....
Ford Motor Co. ok p B I A 7
- Mr. Ferguson has been a director and Vice President of Bendix, -and-;
ETvup exXeeubive in charge of its divisions producing automotive equipe
ment, as well as fuel injection carburetors, direct: fuel injection sys--
tems and struts and brakes for aireraft.—V, 163, p, 2432, ‘ ;

A by

. Bessemer- Limestone .& Cement-Co.—To Vote on New:
Preferred Siock Issue— . 4

A refinancing plan which would -eventyally. reduce preferred divi
;\i;nd 2rf»mm-en-lem,s will be considered at a stockholders’ special meeting; .,
ay 27. i { : !
« The stockholders wjill be asked to approve the creation .of an issue:
of 25,000 shares of 4% cumulative preferred stoek, G, G. Treat, Presi-i.
dent, announced. Th . P nd would’,
be redeemable’ for two pears at $52,60~per share plus accrued. divie
dends. They-would he junior to the present 67 preferred . shares. 5
. The gompapy at present is authorjzed toissue 25,790 shares.of $50.+.
preferred stock and 200,000 common shares with a par value of $1+:
' The directors ‘plan - go- call the. 67 preferred stock-soon, +If. this.
action is taken, preferred holders will get the right to exchange'the
6% stock, share for share, for.4% stock. Those who do not wish-ta -
exchange will :get' the redemption; price of $50 a share; -plus -acerued -
dividends. in cash. - . e
The company now has outstanding 149,604 common and 23,141 pre- "
ferred shares—V, 154, p, 425, ' - i i . B

. Bibb Manufacturing Co,, Macon, Ga—To Increase..
Capitalization ‘and Split-Up Shares on a Four-for~One .
Basis—Declares Extra Dividend— .

The -stockholders will vote dJune 1 on increasing -the authorized :éap--
itel-stock from -200,000 shpres, par $100, -t0- 1,000,000 shares, par,$§25,
and on approving the distribution of four of the new shares in LeX=)
change for each :$100 par share held, The: additional 200,000 shires :
will he issued andheld .in the treasury.at the disposal of the «directors;
who may sell it to acquire other broperties; or stock in other cor
tions; or {or: distribution-~te .employees; + -~ v -~ :0 .- =

' William D. ‘Anderson, Chairman of the board, “in' & letter 'to- '
stockholders, said in part: *I believe, I can _ assure you : that -your
dividend retuirn on the new “stock, if " the ‘plan .is” adopted by the
shareholders, will certainly be o less “than the yeturn you would.
enjoy if the capital structure’ of the company should remain’ ageit-is |
now. If our operations continue on the ‘favorable basis ‘we -are
enjoying, something’ more could: be reasonably expected.” -

“Thé ‘directors -recently declared a dividend of $2 per share ontithe
$100 par shares, pavable July-‘l; which includes - a- regular of $1 and
an extra of like amount.—V. 157, p. 1939, ¥

Bond Investment Trust of America—Asset Value— -

“Total assuts of the ‘company. based -on._market_value of securities :
held on May. 16, 1946, -amount to $6,353,000, .2 net increase during...
the last 12 months of spproximately B1,497,000.; The present -figiize
Iy cyual to $$06.48 per unit.on.the 59,662 soutstanding units..of ;bene-
ficial interest. A year ago total assets were $4,856,000, equal. ta
$106.54 per unit on 45,587 units. ‘then outstanding, = %

Based on an.analysis of, be .ownership_of .outstanding units as ¢ ;
recent date, it is reported that over 37% of the units outstanding
are owned by trustees .for .individuals, _charitable . institutions and
educational ipstitutions. . . T e

:The trustees of the fund have.declared a _gemi-annuals distribution
of $2 per unit payable June 1,.1946 o holders- of record - May 718:5
This is the 40th consecutive semi-annual distribution made by the-
trust since its organization.—V. 162, p. 2812. +8 :

Borg-Warner Corp.—New Ingersoll Utility Unit— ;

With the passage of the Emergency Housing Aet,. Ingersoll Steel”
Division” announced recently that it was putting final engineering -
touches” to a new mcdel of the Ingersoll atility upit which i designed -
to bring better housmng standards. and.quicker construction to low- cost, "
homes in the weterans' price bracket. o

Roland D.:Doane, General Sales Manager,. speaking for, Ingersold -
Steel, said the first xeliveries of the new model will be ade to. Peoria,
L., late in June or early in July to be used in therinitial: eonstruc- .
tion of a large two-year housing program, . . Loy vk

The new model, Mr. Doane said, will henceforth be called the
standard model and the_original utility unit -will- be known as ithe
deluxe medely The so-called standard medel was designed io gcon- -
serve materipls, time and money and was approved by Wilson W.
Wyatt, chief of NHA, for that reason.—V, 163, p. 2719,

Brewing Corp. of America—Two New Directors—

‘The corporation en May 14 annonneed the ‘elention 0¥, twn paw
directors, J. Howard Moore, President .0of The Robbins Publishing. Co. .
of New York City and M. W. McCutcheon of Toronto, a director and
a, member of. the executive committee of Canadian Breyeries, Ltd.,
and Vice President and General Manager of Argus Corp, They suc-
ceed 'Fred P. Stashower of Cleveland and Walter ‘E, Guyette of Lowell,
Mass.—V, 163, p, 647,

Brown Co., Berlin, N. H—To Pay Bond.Interest—

It was announced on May 23 by F. G. Coburn, President, that on
June 1 this company will make the semi-annual payment_of interest
on its general morfgage 5% cumnlative bonds for the siXx months
ending May 31, Checks w’ll be mailed .on. June 1.to registered owners
at_the close of business Mayv 31. b

Mr. Coburn reminded holders of the company’s .old - securities .out=
standing at the- time of reorganization on Nov. 29, 1941, that these
must _be exchanged for ‘new securities An,the .reorganized company .on
or before April .5, 1948, after .which date .they: become .void -by. Court
order.  This applies to Tirst mortgage 5'2% ‘gold honds, or certificates
of deposit or deposit receipts for ‘such bonds; and old 6% cumulative
preferted sto~k jor: certificates. of depos't for such stock, Such securi=
ties' in “the United States should b forwarded to The National Bank
of ‘Commerce of Fortland,’ Me.; in ‘Canaca, to The Royal Bank of
Canada, Montreal.—V. 163, 1. £62. :
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.. Buckeye Pipe Line Co. (& Subs.)—Earnings—

., Quarter Ended March 31— 1946 1945
g're,nsportauon and other operating revenue.... $1,580,032 $1,770,593
perating expenses and other charges..- - 1,323,002 1,402,574

$267,030  $368,019
17,599 15,801
$284,629

$383,820
89,360

170,519
$195,269
$0.18

" 'Balance
Interest income, ete

.- Total
Erovision for Federal i

9''Net income
Per share on_ 1,094,456 shares
¥, 163, p. 1560.

“(Bdward G.) Budd Mfg. Co..— Majority of Holders

Favor Merger Plan— 1
A ity of the stockholders of this company and of Budd Whee]

Co. as{;x:gg; t'have ted to the proposed merger of the two com-
. ies. Edward G. Budd, President of both firms, said in letters

mailed on May 20. The mix]'.ger will be acted upon at adjourned annual
eetings called for June 1L.

mLettgrs to holders of both companies said that the management is

anxious to have the plan endorsed by the largest possible majority

requested return of proxies.

Bnll\idr. céudd said that wl‘x)ile the shareholders of Budd Wheel Co. now
have an interest in orders on hand equivalent to about $25 per share,
the backlog of the merged conmpany would represent appr_oximately
$58 a share based on present unfilled orders and stock capitalization
on the effective date of the merger. .

Backlog of the Manufacturing company is about $130,000,000, of
which about $55,000,000 represents railroad equipment. The wheel com-
pany has approximately $25,000,000 of orders on its books.

The company has orders for approximately 600 railroad pasenger
cars, of which more than 20% have sleeping car accommodations of
the latest designs. Backlog has expanded somewhat since start of
1946, Pennsylvania Railroad alone has an order for fifty cars with
sleeping accommodations.—V. 163, p. 2720.

i
$213,301
$0.19

Buffalo Niagara Electric Corp. (& Subs.)—Earnings—
Period End. March 31— 1946—3 Mos.—1945  1946—12 Mos.—1945
Operating revenues_.._ $12,794,642 $13,340,298 $50,481,610 $52,446,130
Oper, main. & deprec. 6,310,408 6,840,174 27,126,457 27,627,325
Fed, inc. taxes 1,013,500 639,000 1,670,300 3,021,022
Fed, exc. profs. taxes__ 937,300 Cr348,582 1,193,700
Canadian income taxes 146,912 147,391 618,887 624,126

475,000

Water
Ne&a}?‘fk State Wo 300,000 1,387,010 1,225,450
Other taxes » 1,681,782 1,708,541 6,653,849 6,743,478
Cr18,277 Cr68,817 (Crll5077 578,612
$3,185,317
51,048

Emerg, diver, res. appro_.
$2,836,709 $13,488,766 $11,432,417
33,095 229,779 115,315

$2,869,804 $13,718,545 $11,547,732
939,424 5,664,528 4,138,605

$1,930,380 $8,054,017 $7,409,127
369,000 1,246,000 1,476,000

$1,561,380 $6,808,017 $5,933,127

Operating income_.._-
Other income weeee——-

$3,236,365
864,935

$2,371,430
120,000

*Gross income ..
Income deductions

Net income
Reservation of net inc.

Bal. to earned surp.- $2,251,430
—V. 163, p. 1722,

Burlington Mills Corp.—Proposed Split-Up, ete.—

In connection with the proposed split-up of the common stock on a
two-for-one basis, common stockholders, at & special meeting called
for June 10, will act upon a proposal to increase the authorized num-
ber of shares of common stock, $1 par value, from 3,000,000 to

* 6,500,000. )

Giving effect to the proposed split-up, the company will have out-
standing 150,000 shares of 4% cumulative preferred stock, $100 par
value; 50,000 .shares of 3%2% cumulative preferred stock, $100 par
value; 100,000 shares of 3%2% convertible second preferred stock, $100
par value, and 3,510,616 shares of $1 par common stock, The corpora-
tion has no. present intentions with respect to the future issuance of
the ‘femaining 2,589,384 shares of authorized common stock. The
board of directors, however, believes it advisable to have authorized
stock which can be used to effect the acquisition of properties or for
other desirable purposes.—V. 163, p. 2720.

Canada Dry Ginger Ale, Inc. (& Subs.)—Earnings—

6 Months Ended March 31— 1948 1945
Net sales $16,208,709 $15,954,163
Cnst of goods sold 8,446,125 17,979,199

Advertising, selling, distributing and general
inist I 6,514,089 6,330,132

and ative exf
$1,248,495 $1,644,830
34,851 50,367
$1,283,347 $1,695,198
3 303,492
84,978 586,160
29,998 75,716
$746,014  $729,829
$1.04 $1.12

Net-operating I
Income credits (net)

_Net .income
Federal i e taxes. !

Federal excess profits taX oo ccecmme—cee. e
Foreign income and excess profits taxes

.Net income for period
Net i per
~—V. 163, p. 1153,
Canadian Malartic Gold Mines, Ltd.—Earnings—
Quarter Ended March 31— 1946

Tons ore milled 74,112
Metal producti (gross) $326,847
4,056

266,990 262,482

7,631

Marketing charges

Operating costs

Administrative and general ' expense. 6,396

Provision for taxes 13,830 - 29,330
$35,575 $74,282
13,067 1,442

share.

1945
81,368
$378,578
4,953

Operating profit for period
Capital expenditure
~=V. 163, p. 1153 |

. Canadian Pacific Ry. Co—Earnings—
Period End. Mar. 31—  1246—Month—1945 1946—3 Mos.—1945

Gross earnings $25,253,712 $26,382,817 $71,161,293 $73,632,220
Working expenses 23,554,571 23,778,920 66,881,930 67,615,731

$1,699,141 $2,603,897 $4,277,363 $6,016,489
1946 1945
$5,101,000 $5,575,000

vNet earnings

Week Ended May 14—
Troffic earnings
V. 163, pp. 2001, 2432, 2575.

Caterpillar Tractor Co.—Debentures Offered—Blyth &
Co, Inc. and associates on May 23 offered $20,000,000
10-year 2% debentures due May 1, 1956 at 100.75 and int.

hPrincipa! and semi-annual interest (May 1 and Nov. 1) payable ab
the principal office of Bank of California, National Association, San
Ffra"clsco, or, at option of holders of debentures, at principal office
of Chase National Bank, New York. Redeemable at option of com-
824 dpon o e than 30 dass notes 5 106895% of the rmepal
e ays' notice at 100,
amouhts thereof plus accrued interest. NOFES: T Yot it
PURPOSE—TIt is presently contemplated that the net proceeds to be
received by the company from the sale of the debexI:tur,es witu be
devoted, together with other funds, to the expansion of its plant at
Peorja, Il . The total cost -of additions to the plant, including the
et of the real property, is estimated to be.approximately $30,000,000.
The additions will add approximately 1,780,000 square feet or about 41
acres- of floor space and enlarge the floor area of the Peoria’plant
bv nearly -50%. . Company las already purchased and -paid. for:the
rea] property upon which the buildings are to be constructed. = Accord~
ingdy, the proceeds will be used principally for the construction of the
proposed buildings and the purchase. of machinery and  equipment
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for use in these buildines and for replacing or sunolementing machinery
and equipment in existing buildings. Such additional funds -as may
be required for the expansion program (estimated to be approxi-
mately $10,000,000) will be supplied from the company’s treasury
and possibly from temporary bank loans.

. HISTORY AND BUSINESS—Company was incorporated April 15,
1925, in California to acquire the entire assets of the C. L. Best
Tractor Co., organized in 1910, and Holt Manufacturing Co., ‘estab-
lished in 1883. The C. L. Best Tractor Co had been engaged in the
manufacture of the Best. “Tracklayer” tractors while Holt Manu-
facturing Co. had been manufacturing the Holt “Caterpillar” track-
type tractors and a general line of farm implements. The develop-
ment of the track-type tractor was begun by Holt Manufacturing
Co. in about the year 1905 and by C. L. Best Tractor Co. in about the
year 1910. The Western Harvester Co., which was organized by the
company as a wholly owned subsidiary to manufacture combined
harvesters, was absorbed by the company in 1928, and in 1935 this
branch of the business was discontinued to make way for the con-
tinuing growth of other lines.

In December, 1928, the company acquired, through issuance of stock,
the principal assets and business of the Russell Grader Manufacturing
Co., which was engaged in the manufacture of a line of road machin-
ery at Minneapolis, Minn,, and was one of the leading manufacturers
in that field. During 1932, these road machinery operations were
moved to  Peoria, thus completing consolidation of all activities of
predecessor companies.

Products of the company include track-type and wheel-type tractors,
Diesel engines and electric sets, motor graders and earthmoving
equipment,

Track-type tractors are made in five sizes, ranging from 113 to 25
drawbar horsepower and are used for road building, road maintenance,
earthmoving, heavy construction, logging, snow removal, oil field work,
mining, quarrying, freighting, agriculture and other operations em-
ploying tractive or belt power.

The 100-horsepower rubber-tired wheel-type tractor has utility prin-
cipally’ for high-speed long distance hauls on earthmoving projects
and is used chiefly for scraper and wagon hauling of earth and rock
on operations involving the movement of large yardages of material
Sl_lch as making of highway and railroad cuts and fills, leveling for
airports, building dams and levees and similar projects.

CAPITALIZATION, GIVING EFFECT TO THIS FINANCING

Authorized Outstanding
10-year 2% debs. due May 1, 1956 #$20,000,000
- cum, pfd. stock ($100 par) ... 250,000 shs.
Common stock (no par) 2,500,000 shs.

#Authorized by the Board of Directors April 26, 1946.

UNDERWRITERS—The names of the underwriters and the amount
of debentures each has agreed to purchase are as follows:
Blyth & Co., Inc $9,500,000 Dean Witter & Co._.. $5,000,000
Stone & Webster Se- Harris, Hall & Co.

curities Corp. 3,000,000 (Inc.) 2,500,000

CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS
1945 1944 1943

8 $ $
230,599,318 242,164,752 171,356,659
e meeeeme 200,502,444 203,982,352 132,650,043
12,640,938 12,516,778 10,798,252

615,431 1,055,215 1,138,570

Cr1,290 17,645 1,023

74,252 151,947 39,422
1,300,000

1,882,240 shs.

Sales, less discounts, etc
Cost of products sold..._—.
Selling, gen. and admin. expenses_.
Prov. for Federal social security
and capital stock taxes.
Provision for doubtful zccounts
Interest paid
Retirement plan expense. -
Emergency floed control expense..

$15,468,041 $24,450,912 $25,558,172
315,863 494,538 160,521

13,763,904 24,945,451 25,718,693
4,132,706 4,503,860 4,065,575
5,139,303 13,112,278 14,087,172

Net profit 6,511,894 17,329,312 7,565,946
Dividends pald —-uosloccccmcccea 4,705,600 3,764,480 3,764,480

, CONSOLIDATED BALANCE SHEET, DEC. 31, 1945

ASSETS—Cash on hand and demand deposits, $13,431,661; U. 8.
Treasury savings notes, series C, $7,300,000; notes and accounts re-
ceivable (trade), $10,603,855; inventories, $32,086,876; patents, trade-
marks and goodwill, at record value, $1; land, buildings, machinery
and equipment (after reserves for depreciation of $14,682,965), $11,-
044,562; prepaid insurance, taxes, etc.,, $99,441; total, $74,566,396.

LIABILITIES—Accounts payable (trade), $8,419,546; workmen’s
compensation insurance claims payable, $223,177; accrued payroll,
$1,030,930; accrued general taxes, $379,488; other accrued liabilities,
$296,318; Federal taxes (after deducting U. 8. Treasury savings notes,
series C, of $11,900,000), $956,686; common stock (1,882,240 shares
no par), $23,144,777; earned surplus, $40,115,474; total, $74,566,396.—
V. 163:p. 2432 ] !

Gross profit.
Other income.

Total income.
Federal i tax
Federal excess profits tax (net)_—-

Central Illinois Electric & Gas Co.—Earnings—

12 Months Ended March 31— 1946 1945
Operating revenues $8,196,315 $7,921,120
Operation 3,753,560 3,603,595
Maintenance 734,037 569,752
General taxes 590,113 668,420
Federal income and excess profits taxes. 121,635 1,266,487
Retirement reserve accruals 489,083 480,000

$2,507,887 $1,332,866
19,767 122,818

$2,527,654 $1,455,684
* 606,084
10,319

50,347

821,020
191,879
30,538

$1,042,818

Utility operating income
Other income—net

Gross income
Interest on bonds and debentures
Amortization of debt discount and expense.
#Premium, debt discount and expense, etc., on

long-term debt red d
Provision for loss on property to be abandoned
Other income charges.

19,694
$779,557

Net income
#Portion equivalent to tax reduction.

COMPARATIVE BALANCE SHEET, MARCH 31

ASSETS— 1946 1945
Utility plant $30,568,750 $28,034,623
Other physical property 36,989 46,421
Cash - 1,968,593
Temporary cash inv
Accounts receivable
Materials and supplies
Prepayments
Deferred debits

Total

LIABILITIES—

Common_stock ($15 par)

Preferred stock 4.10% cumulative ($100 par):
Series A, 30,000 shares
Series B, 10,000 shares ...

Premiums on preferred stocks

1st. mtge. 3% % series due 1964

1st. mtge. 3% series due 1975

3%%+4% serial deb res

Miscellaneous long-term debt

ts payable

Customers’ deposits.

‘Taxes accrued

Interest accrued

Other current and accrued liabilities

Deferred  credits 4

Reserves

Contributions in aid of construction

Earned surplus

tments.

$34,113,417 $32,095,534

$6,000,000 $6,000,000
3,000,000
1,000,000
12,670
14,000,000
9,200

234,310
228,395

489,880
$34,113,417 §32,095,534

' Total
—V. 163, p. 1857.

Central Illinois Light Co.—Earnings—
12 Months Ended March 31—
Gross revenue !
Operating exp
Provision for depreciation
Amortz. of plant acquisition- adjustments.
General taxes
Federal income and excess profits taxes.

1946 1045
$13,008,311 $12,645,970
5,681,843 5,410,106
1,246,500
324,900 i
1,254,363 - 1,448.334
1,978,800 2,181,700

$2,611,904 $2,063,829
598,134
111,199
916

$1,901,653 $1,427,651
501,606 501,606
Balance $1,400,046  $926,045
NOTE—Amortization of debt discount, premium and expense in
special charge in the 1946 period of $93,900 equivalent topnet rédﬁ‘cut?:z:
in Federal income and excess profits taxes by reason of deduction of
costs incurred in retirment of bonds. In accordance with generally
accepted accounting principles, this special charge was classified prior
to Dec. 31, 1945 as provision for taxes. The reclassifications are to
accord with requirements of regulatory commissions but in the opinion
of the company and its independent accountants, the taxes chargeable
to operations should not be reduced by such reduction in taxes as to
do 2s(;)ozresults in overstating gross income by such amount.—V, 163,
p. e

Gross income
Interest on long-term debt
gtranmzatlon of debt disc., prem. & expense.....
er deducti

Net income
Dividends on preferred stock

Central Maine Power Co.—Earnings—

Period End. April 30— 1946—Month—1945 1946—12 Mos.—1945
Operating revenues ... $1,272,962 $1,231,712 §$15,447,739 $16,858,446
Steam generation and

purchased power ... 60,145 867,465
Other operation - = 232,895 3,050,362
Maintenance 67,395 1,140,215
Prov. for replacement of

bus prop. leased
Prov. for depreciation. .
State and munic. taxes
Federal and State soc.

security taxes
Fed. taxes, other than

45,549
261,607
86,643

1,478,692
3,410,687
1,130,131
112,502
1,635,979
1,268,082
62,489
330,844
160,256

$17,268,784
86,01

136,513
106,512

136,750
114,008

1,637,789
1,335,839

Rental under Portland
RR. lease

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

$605,595
49,166

$602,105
2,780

$7,132,264
119,058

Gross income
Deductions
Fed. taxes on inc. and
equiv. spec. chgs.___

$654,761
169,764

$604,885
174,349

$7,261,322
2,139,679

1,833,298

$3,2178,345
1,341,836

$7,354,868
2,161,711

2,036,362

$3,156,795
1,341,836

172,181

$312,816
111,820

177,027

$253,009
111,820

Net income
Pfd. div. requirments.-.
—V. 163, p. 2721,

Central New York Power Corp.—Earnings—

Period End. Mar. 31—  1946—3 Mos.—1945  1946—12 Mos.—1945
Operating revenues ... $8,679,994 $8,412,540 $32,256,093 $31,458,351
Oper., maint. & depr.. 99,249 4,513,139 18,351,610 18,506,119
Federal income taxes.. 0 303,000 1,804,000 523,000
Fed. excess prof, taxes 944,000 1,618,000 297,000
Other taxes 963,462 3,778,875 3,743,371

$1,688,939 6,703,608 $8,388,861
6,047 3,138 52,811

$6,706,746
2,780,865

$3,925,881

Operating income_._.

$2,084,360
Other income. .. ...~ ©1,318

$8,441,672
5,581,916

$2,859,756

Gross income
Income deductions.

$2,083,042
407,044

$1,675,998

$1,694,986
880,434

$814,552

Net income,
*Loss.—V, 163, p. 1723.

Central RR. of New Jersey—Loses Appeal—

The petition of this company for a review of back taxes owed to the
State of New Jersey was denied on May 20 by the United States
Supreme Court.

Walter D. Van Riper, Attorney General of New Jersey, said the
decision “upholds the contention of the state that there is still due
from the Central Railroad approximately $16,000,000.”

The petition for review of a United States Circuit Court ruling that
the amount of the State’s claim was no longer open to litigation had
been opposed by Benjamin C. Van Tine, Deputy Attorney General.

The litigation had its orign in the railroad settlement acts of 1941~
'42 compormising the amount of taxes due for the years 1932 to 1939,
The compromise acts were sul tly held ur itutional by the
State Court’ of Errors and Appeals after extensive court action. Op-
ponents of the settlement act said some $30,000,000 would have been
lost to the ‘State if the acts had been declared valid.—V. 163, p. 2721

Central & South West Corp. — To Acquire Properties,
Etc—See Central & South West Utilities Co. below.

Central & South West Utilities Co.—SEC Approves
Merger Plan—

The SEC cn April 30 approved a plan for the merger of Central
& South West Utilities Co. and American Public Service Co. (a spb-
sidiary) and the recapitalization of the surviving company on a com=
mon stock basis,

The plan provides, among other things:

(1) American will be merged into Central and the surviving com-
pany, Central and South West Corp.,, will own all the properties, as-
sets and rights of every kind of Central and American,

( (2)ST§1e new company will issue 6,600,000 shares of common stock
par $5).

(3) Subject to an exchange offer all the outstanding shares of pref-
erence stocks of Central and Amcrican, consisting of 117,400 shares
of $7 prior lien preferred stock, 11,500 shares of $6 prior lien pre=-
ferred stock, and 133,150 shares of $7 preferred stock of Central, and
79,746 shares of 7% preferred stock of American, shall be retired by
paying to the holders thereof an amount in cash equal to the re
demption price of such shares, including accrued dividends to the
date the merger becomes effective, é

(4) The hclders of the preference shares of American and Cen-
tral, if they so elect, may exchange their shares of such stock at the
respective redemption prices of such shares for shares of the com=
mon stock of the new company at the public offering price estab-
lished at competizive bidding for such common stock, except that all
accrued dividends on shares of the preferred stock of American and
the prior lien preferred-stocks of Central shall be paid in cash, No
fractional shares of the common stock of the new company will be
ijssued in making exchanges, but in lieu thereof the new 'company
shall pay in cash the value thereof based on the proportionate value
at which whole shares of such stock are taken in exchange, No
preference shares shall be exchanged unless the certificates repre
senting such shares shall be deposited for exchange on or before the
expiration of an exchange period of not less than 10 days, which
period shall end prior to the receipt of bids for the purchase of
common stock to be sold,

(5) A sufficient number of shares of the common stock of the
new company shall be sqld at competitive bidding to provide the re-
quired funds, not otherwise provided for, to retire the.shares of the
preference stocks of Central and American,

(6) Middle West Corp. shall exchange the preference shares of
Central and American owned by it for shares of common . stock of thea
new company.

(7) The balance of the shares of-common stock of the new com=
pany remaining after- sale or exchange to provide for the preference
stocks -of Central and American will be issued in exchange for the
outstanding common stock ‘of Cenfral and American as follows:

(a) Eight shares of common stock of the new company. shall be
ssued in exchange.for each of the outstanding. common shares of

American, ‘excluding shares owned: by Central and American,

Bigitized for FRASER.
Ritp.//fraser.stlouisfed.org/




ferred Stock—New President

Volume 163 Nuimber 4493

‘THE COMMERCIAL & FINANCIAL CHRONICLE

112849

L vmon g

(b) There shall be issued” and delivered to the holders of the
outstanding common shares of Central pro rata, according to the
:32?:; gg gggres h;h;lhby such holders other than” Middle West, a

I Tes 0; z j
gl € common stock of the new company equal

4 gés':m.%:}ﬁs% of the remaining authorized amount of such

(2) 264,000 of such shares; and
B (3) The number of such shares equal to the quotient obtained
y dividing $760.08 by the public offering price per share of the
‘c’?mmon stock of the new company to be sold at competitive bid-
ng for each dey elapsed subsequent to Feb. 28, 1946, to the
date of the acceptance of the bid for such shares,

o () The remaining shares of the authorized common stock of the

;w company will be issued and delivered to Middle West in €X=

change for common shares of Central owned by it.

ex(g) No fractional shares cf the common stock will be issued in

l’r: tai,nge for common shares of Central, but in lieu of each such

‘ugl onal share the new company shall pay in cash the value of

ch fraction on the basis of the public offering price per share
of the common stock established at titive bidding,
“{8) Transre'r of the 25,643 shares of preferred stock without par

1ue 0f West Texas now. owned by American to West Texas, at a
rice to he approved by the Commission and the acquisition and re-
tirement of such stock by West Texas.

"h(s) Middle West, upon receint of the shares of the common stock of
€ new company, will distribute such shares among its stockholders
fro rata according to the number of shares held by each, to the ex-

ent possible without distributing tracuunal enares.—-v, 103, P. 1424,

Central Verment Public Service Corp.—Earnings—

Pel'lqd End. April 30— 1946-—Month—1945 1946—12 Mos.—1945
gperatmg revenues.... - $395,222  $366,515 $4,676,441 $4,468,160
otal oper, expenses.__ 261,625 238,566 3,153,237 3,047,507

$133,697 $127,949 $1,523,204 $1,420,653
365 203 278 4

$1,424,857
295,691
285,200
137,400
$706,566
192,939

$513,627

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

Gross income
Total interest and
deductions
Fed. normal and surtax
Fed. exe. profits tax___

$133,952

22,644
40,000

$123,152

23,708
25,300
18,600

$1,523,482
271,565
400,750
46,500
$804,667
157,102

$647,565

Net income
Pfd. stock div. require-
ments

§71,308 $60,544
13.092

$47,452

13,092
$58,216

Ceraseal Chemical Corp., Chicago—Stocks Offered—
Kobbe, Gearhart & Co., Inc. recently offered 60,000
shares of 6% cumulative convertible preferred stock (par
_$5) and 120,000 shares of common stock (par 1 cent)
in units of one share of preferred and two shares of com-
mon at $5 per unit.

Transfer Agent, United States Corporation Co., 15 Exchange Place,
Jersey City, N. J.

ISTORY & BUSINESS—Corporation was organized in Delaware,
April 3, 1946, for the purpose of -acquiring all of the assets of the
Ceraseal Corp. (Ill). Pursuant to a plan of reorganization the com-
Pany acquired all of the assets of the Illinois company as of March
31, 1946, and in consideration therefor issued to the Illinois company
1.02_0,0_00 shares of common stock (par 1¢) and agreed to assume the
liabilities of the Illinois company.

Pursuant to the plan of reorganization, the Illinois company will
distribute on a pro rata basis to the holders of its stock the shares
©of the common stock in the company which the Illinois company has
received. The Illinois company will be dissolved. The shareholders of
the Illinois company will deliver to the treasurer of the company 120,-
000 shares of the company's 1¢ par common stock.

The Illinois company was incorporated Dee. 29, 1944, to manufacture
and market chemicais for waterproofing of masonry and concrete,
bursuant to a formula owned by Willlam J. Nelson.

The company worked with the Armed Forces in the development
of fungus proofing and waterproofing materials to meet the unusual
conditions encountered in various theatres of the war,

After the termination of the war, the government's requirements
were such that the company has only been manufacturing these
Pproducts for general sale for commercial, industrial and civilian con-
sumption since approximately Jan. 1.

Company has developed a variety of products which it is now man-
ufacturing and marketing through franchise distributors under the
trade names ‘‘Seraseal,” “doub-L-life,” *‘Amsatco,” “Dri-Dek” and
“Net Life."”

The company’s manufacturing and packaging facilities are inade-
quate and unsatisfactory and the company is at the present time
looking for a plant that is located on a spur track that has ap-
proximately 50,000 square feet of floor space on one floor. In the
event the company is unable to lease such a plant it may be necessary
to either buy or construct a plant. The acquisition of increased pro-
duction and packaging facilities is one of the purposes of this
financing.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

Authorized Outstanding
6% cum. convert. pref. stock ($5 par) 250,000 shs. 60,000 shs,
Common stock (1¢ par) - *2,000,000 shs. 11,020,000 shs,

#150,000 shares reserved for issuance upon conversion of the pre-
ferred stock, at the rate of one share preferred stock for 2% shares
common stock, iThese shares were issued to Ceraseal Corp. (Ill.) in
consideration for all of the assets of the Illinois corporation and this
corporation’s also assuming all of the liabilities of the Illinois cor-
poration, The Illinois corporation will distribute the shares so received
to its stockholders on a pro rata basis and the stockholders will
donate to this corporation 120,000 of these shares of common stock
for sale with the 60,000 shares of preferred stock now offered.

PURPOSE—Company proposes to use the proceeds of this financing
in the following order: (1) If, as and when the company is able to
lease a satisfactory plant, to expend approximately $50,000 for the
acquisition and installation of machinery and equipment; (2) In ‘the
event the company is unable to lease satisfactory premises to spend,
either for the purchase or construction of a satisfactory building, ap-
proximately $160,000, payable $40,000 cash and $10,000 per year for 12
{ﬁar;; r(éil_l‘ 'I;he rremalndert is‘ tlo be used for working capitai, including

e purchase of raw materials, payment fi
promotion and advertising. AY 9 ShRor,. e inosk o ey

Chesapeake & Ohio Ry.—Earnings—
Period End. Apr. 30— 1946—Month—1945
Gross income. $7,304,261
Federal income taxes_. Cr1,041,526
Other railway taxes.___ 876,013
Net operating income__ Dr1,581,431
Net income Dr1,704,517.
8. f. and other appropr. 41,763
Balance to surplus..__ Drl,746,280
Earns, per com. share__ $0.27 $0.86 1.13

The above income account includes $803,558 for increase in salaries
and wages applicable to April, 1946, and an amount of $63,056 for
under-accrual in the estimate for three months from Jan. 1, 1946,
to March 31, 1946, also Federal payroll taxes applicable thereto in
the amount of $44,470.—V, 163, p. 2722,

Chicago Great Western Ry,

1946—4 Mos.—1945
$17,536,814 $57,703,205 $69,500,435
,490,983 3,997,772 9,918,594
1,027,058 3,841,530 4,113,411
2,529,039 8,097,239 10,696,403
2,046,793 6,603,505 8,684,277
40,390 167,052 164,254
2,006,403 6,436,453 8,520,023

81

— No Dividend on Pre-
and Directors Elected—

.Merger Discussed—

-The directors on May 21 took no action on a dividend on the 5%

. cumulative preferred stock, par $50. Quarterly payments of 61% cents
. per share had been made to and including March 29, 1946 and averages

. on this.issue as at
. omission: of the dividend whichpreceded

April 1, ‘1946 amounted to $2.50 per share; The
the ‘meeting of the ‘directors;

In a prepared’ staiement read to  stockholders by B. F. Parsons,

lSecretnry, it was stated. “The present outlook -is mnot encouraging,
. Until the country has entered a period of uninterrupted industrialglng-

bitized-for FRASER
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tivity and the railroads are permitted to.charge upon the traffic they
carry rates sufficient to pay the higher wages and the increased costs
of materials, there is no prospect that this company can expect suffi-
clent earnings to continue the payment of dividends.”

Charles A. Morehead, of M ami, Fla., attorney who last year served
as counsel for the stockholders protective committee in the Missouri-
Kansas-Texas Railroad proxy fight, was elected a director, succeeding
John J. Quaill, resigned. Wmanuel E, Norquist, Chairman of Butler
Manufacturing Co. of Kansas City, and Harold W, Burtness were also
elected to the board to succeeding John W. O'Leary, deceased, and
William F. Carey, who was not a candidate for reelection, Robert R.
Fauntleroy and Ivan A, McKenna, present directors, were re-elected.

Mr, Burtness, Vice President in charge of transportation, succeeded
Patrick H, Joyce as President.. g

Asked by a stockholder if there was any connection between the
new directors and individuals reportedly interested in merging the
Great Western and the Chicago & Eastern Illinois with the M-K-T.,
Mr, Norquist said, “I have no connection with the Katy.” Mr. More-
head admitted he was a stockholder. in the M.-K.-T,

Mr, Parsons, answering another stockholder’s query, said, “So far
as I am advised, the executive committee of the Great Western has
up to the present had no discussions with the executive committee of
the M.-K.-T. regarding the reported merger plan. I know of no plan
at the present time, but this doesn't mean that there might not be
one at some iuture aate,’” he saia. Unaer ulinois law no merger ceuld
be concluded without the approval of two-thirds of the company’s
stockholders.

The management in discussing operating difficulties now confronting
the railroad said that:

“Railway operating revenues for the first quarter of the year were
$528,681 or %% less than the first three months of 1945. Uperating
expenses for the first quarter were $972,200 greater this year than a
year ago. An increase in wages of i6 cents an hour or $1.28 a day,
retroactive to January 1, 1946, added $525,000. to payrolls for the first
quarter and will increase wages paid for a full year by more than
$2,000,000. After all charges, the company incurred a deficit of
$910,143 in the first quarter, while a year ago it had a net income of
$253,921, For the month of April carloadings fell off about 14% and
the decrease for May will be somewhat greater.”—V, 163, p. 2433.

Chicago Indianapolis & Louisville Ry.—Co-registrar—

The Guaranty Trust Co. of New York has been appointed co-
registrar lor stock trust certificates for class A and class B common
stock of this company, pursuant to a stock trust agreement dated as of
May 1, 1946.—V. 163, p. 2433,

Chrysler Corp.—Quarterly Report—K. T. Keller, Pres-
ident, states:

Corporation sustained a net loss of $829,929, equivalent to 19¢c per
share on its first quarter 1946 operations, including the operations
of its wholly owned United States subsidiaires. This net loss is after
giving effect to the estimated recovery of prior years' income and
excess profits taxes in the amount of $7,150,000, and after the
restoration to income account of $402,144 previously set aside for
reconversion expenses, The gross loss on operations for this period
was $8,382,072.

First quarter sales to dealers were 108,176 vehicles as compared
with 341,048 for the same period in 1941, 344,564 in 1940, and
268,394 for 1939, We have produced in the eight months - since
V-J Day 134,607 passenger cars. Our maximum weekly production
during this period was 14,029 cars for the week ending April 27.

The various handicaps under which operations are currently being
carried on prevail more or less generally throughout industry, and
aoubtless will be competently dealt with when they are properly
understood and evaluated. Meanwhile we pursue the sensible course
of doing the best we can under the circumstances.

We continue to receive hundreds of inquiries from persons all
over the country asking about early delivery of new cars and
trucks. While this interest in our vehicles is extremely gratifying, the
only equitable course which is open to us to follow is to suggest
that contact be made with the local dealers, and the matter discussed
with them. After sampling the dealers our subsequent production has
been allocated on a carefully calculated plan designed to accord to
each dealer his fair share. We believe this impartial procedure makes
for the fairest and most orderly distribution under the present diffi-
cult circumstances. i
CONSOLIDATED INCOME STATEMENT QUARTER ENDED MARCH 31

(Including all wholly-owned United States subsidiaries)
1946 1941 1940 1939
$ $ $ $
140,900,358 252,768,166 233,640,323 182,560,725
124,570 58,380 329,189 268,794

141,024,928 252,826,546 233,969,512 182,829,518
- 130,875,009 222,197,953 198,831,555 155,351,680

Net sales
Interest & misc. income

1Cost of sales _

Exps. of adm., engin.,
sell,, service, adv., &
interest

Estimated Fed.
exc. profits taxes____

12,074,441 14,466,611
457,500 6,600,000 4,750,000 3,400,000

9,561,982‘ 15,742,388 11,638,290

14,645,569 12,439,548

Gross profit

Esti. recovery of prior
years’ inc. & excess
profits taxes resulting
from carry-back of
oper. loss & unused
excess profits credit_

iPortion of reserve for
recon. exps. restored
to income account_..

*8,382,072

7,150,000

402,143

“829,929
3,263,349
#$0.19

Net profit
Dividend paid -
Earned per share

9,561,982
3,263,349
' $1.8

15,742,388 11,638,290
3,263,349 3,263,349
$1.28 $1.46

iDeprec. & amortiz. have

been charged to cost

of sales & exps. in

the amounts of 3,650,411 8,994,347 10,002,838 17,514,787

*Loss, tEqual to reconversion costs ($2,272,133) included in costs
for the three months ended March 31, 1946, less applicable reduction
in Federal taxes ($1,869,990).

NOTE—Profit and loss statements for the first three months of
1941, 1940, and 1939 are shown. They were the last three years
during which the principal activity of the Corporation and its sub-
sidiaries was the sale of automotive products to the public. Foreign
subsidiaries were consolidated in 1940 and 1939.

CONSOLIDATED BALANCE SHEET %
$
ASSETS— Mar, 31,'46 Dec. 31,'45
Cash, including special deposits of $20,680,076
at Mar. 31, 1946 and $26,811,141 at Dec. 31,
1945 to be used exclu, on govern. contracts
U. 8. Certifs. of Indebtedness & Treasury Notes
Exc. profs. tax refund bonds & refunds of prior
years’ taxes resulting from carry-backs
U. 8. War Savings Bonds for sale to employees
and cash on deposit for purchase thereof___
Drafts against car shipments
Accts. receiv., including billed and unbilled cost
& fees on cost-plus-fixed-fee supply & facil.
contracts, & term, claims receiv, (less reserves
of $93,407 at March 31, 1946)
Accts. receiv. from wholly-owned foreign subs.
Inven. (less res. of $2,184,862 at Mar. 31, 1946)
Invest. in wholly-owned foreign subsidiaries
(Canada, England and Belgium)—at cost__
Real estate not used in operations
Sundry invest, & misc. accts. (less reserves
of $274,621 at March 31, 1946)__
Expense advances & current accts.
employees .
Invest. in partially-owned domestic subsidiaries
Property, plant and ent’ (net)
Good- will
Prepaid -insurance, taxes, rent, ete.

Total

122,618,025 136,401,822
36,000,000 37,840,000

8,311,186 2,159,590

256,004 525,467
2,614,798 ORI —

51,007,909
38,292
74,862,614

2,358,685
2,294,607

265,442

194,890
801,000

84,744,809
69,186
72,470,389

2,358,685
2,294,961

234,679
245,836
801,000
78,937,984 | 71,619,652
2,121,398 2,462,337

382,682,8_34 414,228,503

- the “generation of
residential

LIABILITIES— ’ 7y
Accounts payable and pay rolls....
Accounts with subsidiaries .. ...
Accrued interest, insurance and taxes._
Advances on contracts for war materials
Federal taxes on income- b d
Reserves—

General operating

Jor plant rehabilitation & gen. reconversion

i & reestablishment of automobile business...
Capital stock (par $5)
Capital surplus
Earned surplus

Total

UGN LINangn el 48
58,672,273 12,834,173
1,574,176 11,193,943

1,221,429 ' 1,200,008
20,086,935 37,204,903
21,287,216

5,330,444

19,293,846
21,755,660 . 21,755,860
25,958,106 = 25,958,106
198,502,750 202,596,028
382,662,834 414,228,503
NOTE—Reneg pr gs with the . United States. Govern-
ment for the years 1945 and '1944 have not been completed, Profits ;
on transactions during thse years appear to be within the range ’,0‘
of profits which were approved for the years 1943 and 1942 .

Resignation— b i
Byron C. Foy; who has been Vice-President and a director of: tnis

4,993,806
19,695,090

Frp At

_corporation for 16 -years, has resiened as Vice-President but will res

main as a director.~V, 163, p. 2722, J LRSS

; ey
City Investing Co.—Rights to Subscribe— . ' b
Stockholders shall have the right to subscribe at par (flat) for 4%
convertible sinking fund debentures, to be dated June 1, 1946, and due -
June 1, 1961, to the extent of $500 principal amount of debentures for.
each 100 chares of common stork held. No debentures will be issued .
in denominations of less than $500, o 2
Registration under the Secuniies Act of 1933 became effective on
May 17, 1946; and the offer has been made hy the company to poxde;s
of record on May 17, 1946, -
The rights to subscribe were admitted to regular dealings on the
New York Stock Exchange on May 18. They expire on June 3, 1946,
and will be suspended from dealings at 12 o'clock, moon, that datg.
The Exchange directs that Exchange contracts in the compgngs
common stock on May 20, 1946, shall be ex-rights. i

Purchases Apartment Building—

This company has purchased from the Tishman Realty & Ccn=
struction Co, the 14-story and penthouse apartment building at the
northwest corner of Lexington Avenue and 72nd Street, New York;
N. Y., known as 125 East 72nd Street, for all-cash above a mortgage
of $1,176,000 held by the Metropolitan Life Insurance Co. The struc=
ture, which contains five stories on the Lexington Avenue side, covers .
a froniage of 102.2 feet on the avenue by 155 feet on 72nd Street.
Included in the transaction is the four-story store and apartment
structure at 1014 Lexington Avenue, on' a lot 17x80, which acts as &
light protector. The entire property is assessed by the City of New;
York at $1,392,000.

The purchese marks another important step in the extensive upper
East Side acquisitions. Several weeks ago, City Investing Co. acquired
the 14-story apartment house at the southeast corner of Madison |
Avenue and 91st Street, New York, N. ¥., completing control of- the
entire easterly blockfront on the avenue, between SOth - and 91st
Streets. - .

The company is at present erecting a -15-story and penthouse aparte
ment building at the northwest corner of Madison Avenue and 91zt
Street. Among its other East Side holdings is the tall apartment
hotel known as the Carlyle at Madison Avenue and 76th Street,—
V. 163, p. 2722, 7

Colonial Stores, Inc.—Current Sales Higher— g

Period End. Apr. 27—  1946—4 Wks.—1945 1946—17 Wks.—lsiﬂ
~ $9,208,922 $6,877,586 $38,790,644 $29,979,016

Columbia Gas & Electric Corp. (& Subs.)—Earnings—
Period End. Mar. 31— 1946—3 Mos.—1945 ~ 194612 Mos.—1945

Subsidiary Companies: $ & $ 8 ,
Gross revs. & other ine, 43,900,539 41,587,403 140,201,788 133,990,252
Oper, and maint. ___ 20,659,789 19,031,956 73,126,139 68,082,737
Prov. for depre. and
depletion 3,888,092 3,809,339 13,157,656 14,963,091
Taxes, other y
Federal income
Federzal income taxes
Fed. Exc. protits tax.

9,871,986
9,923,593
3,071,259

31,051,153
2,481,274

2,865,706
1,996,567

10,203,597
8,608,348
11,468,781

25,663,697

2,730,938
5,232,751

2,757,112
3,300,754
3,825,698

8,862,541

Gross income
Special charge
Int. and other fixed
charges
Preferred dividends
and minority ints,

601,596
389,918

3,027,615
2,457,756

741,768
616,328

Balance applicable to
corporation 10,400,449
Columbia Gas & Electric Corp.:
Administrative expenses 263,198
Taxes: Fed., State, etc. 207,962
Int. & other fixed chgs. 669,435
Miscellaneous income..  Cr10,308

7,504,444 23,707,604 20,1:78.324
349,893
139,937
995,715
Cr11,012

990,562 1,382,603

722,313 729,891
3,330,339 3,976,212
Cr43,363  Crd7,059

Consolidated net in-
6,030,110 18,707,752

6,453,640

14,136,876
6,453,640

$0.63

Preferred dividends paid

Consolidated earnings per share on
common shares outstanding

—V. 163, p. 2577.

Columbus & Southern Ohio Electric Co.— Stock
Offered-—Dillon, Read & Co. Inc. and associates on May
23 offered 744,455 common shares ($10 par) at $53.50
per share. The shares involved represent 99.17% of the
common stock of the company and are being sold by
Continental Gas & Electric Corp.

The issue was awarded May 21 on a bid of $51.19 a share, A
competing bid naming a price of $49.38 a share was received from an
investment banking group led by Lehman Bros., Mellon Securities
Corp. and Kidder, Peabody & Co.

Transfer agents, City Bank Farmers Trust Co., New York, and the
Huntington National Bank of Columbus, Ohio. Registrars, Central
Hanover Bank and Trust Co., New York, and Ohio National Bank of
Columbus, Ohio. f

PURPOSE—The 744,455 common shares are issued and outstanding
shares owned by Continental and are not offered by or for the account
of the company. Company is advised that these shares (constituting
99.17% of the common shares outstanding) are being sold by Conti=
nental pursuant to orders of the SEC under the Public Utility Holding
Company Act of 1935 requiring, among other things, that Continental
dispose of its interest in the company; and is further advised that the
net proceeds from the sale of the 744,455 commen shgres to be sp-
plied to reduce bank loans of Continental now oufstanding in amounts
aggregating $50,000,000 under a certain loan .agreement with 11
commercial banks, dated Nov. 24, 1945, pursuant to which said shares
are currently pledged. . o)

LISTING—Company has agreed to apply for the listing of its coms
mon shares on the New York Stock Exchange. 34

FUNDED DEBT AND CAPITAL SHARES MARCH 31, 1946

Authorized Outstanding "
First mtge. bonds, 3% % ser. due 1970 -~ $27,611,000 '\

Cum. preferred shares ($100 par)._.. 250,000 shs. i 8
4Y4 % series : : Ty 103,841 shs.
Common shares ($10. par) 1,500,000 shs. 750,680 shs:
HISTORY & BUSINESS-—Company was incorporated in Ohio as tie
Columbus  Traction Co., on Dec. 26, 1506. Name changed to Columbus
Railway, Power & Light Co., Feb. 11, 1913; and on May 13,-1937, was

" changed to Columbus & Southern’ Ohio Electric Co.; in connection with

the merger of two subsidiaries into the company.

The company is an operating public utility engaged prineipally in
electric- energy. and in rendering elctric service to
cial and in ial users in a territory inOhio

26,64u0al 0
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compyising portions of 21 counties and having a population estimated by
“tid-cempariy on’ tne- basis ot tne- 194y Federal census' of approximately
600,000 In addition wholesale electric. service 1s furnished -to Ohio-
luidland Light and 'Power Co., to three small municipalities: in- the tex-
ilory’ which own and operate tneif oWwn . distripution systems, and
irectly -or- indirectly to four rural. electric cooperative associations
uperating in or adjacent to the territory, Company also -operates 2
ansportation system, including-electric trolley coaches and street cars
nd motor buses, in Commpus and its suourbs and supplies steam and
ot “water heat service in oné small icipality. As.an incident to its
lectric busi the y pr tes the sale of electric appliances
independent dealers. Company expects to continue in business or tae
eneral character outlined nerein. : = :
~“UNDERWRITERS—The names of the purchasers and the respective
numbers “of’ common snares severally to be purcaased from Cont.nental
-by.each are as follows:
..Dillon, Read & Co. Inc___
alhson~Wwitham CO. .-
A7 C. Allyn and’ Co. Inc::
‘Boettcher -and Co.-.
-¥Frank B. Cahn & Co
‘Central ‘Republic Co

Maxwell, Marshall & Co.
MceDonatd & Co
-Merrill Lynch, Pierce,
Fenner & Beane.-...__-
Metropolitan St; Louis Co.
The Milwaukee Co
Minsch, Monell &-Co
Moorg, Leonard & Lynch
Maynard H. Murch & Co.
pavenport & Coi.. -~ ‘' Qhio - Company =
Tne First Boston Corp... _ Paine, Webber, Jackson
Jdrst Southwest Co 61 Cu
Harriman Ripley & Co., © Pete
tengen, INC, socweswww
. Quail & Co.
Rauschier, Pierce & Co.

25,000

2,600
2,600

4,000
2,600

Inc.
Hayden, Miller & Co..
‘Hayden, - Stone & Co._
Hemphill, Noyes & Co.--
“Henyy Herrman. & Co.:-
_Hirscn & Co .4,000.  Lukens
Hornblower & Weeks.___ 25,000 Rotan, Mosle and More-
iavestment Corp. of : land

Norfolk Salomon' Bros. & Hutzler
Janney & Co. Shields & Comipany -
John B, Joyce & Co. -Skall,: Joseph- and - Miller-
1.3y, Richards & Co.- Smith, Mcore & Co
A7 M. Kidder & Co.__ Stone & Webster Securi--
‘Kirkpatrick-Pettis” Co. $108 COFP;. ———i cc=sewx
- Kyuhn, Loeb & C Sweney Cartwright & Co.

Spencer Trask & Co

* W.«C. Langley & Co
Lazard Freres & Co.
-Lee Higginson- Corp.
‘Mackall & ‘Coe
Mason-Hagan,

Weeden.  Co,,
Wheeleck & Cummins,

STATEMENTS OF INCOME .

Period End. Mar. 31,’46 —Years End. Dec. 31—
3 Mos. 12 Mos. 1945 1944
$4,914,802 $18,524,687 $18,453,105 $18,263,014
1,782,261  17,189,55! 7,138,558 6,938,712
310,328 1,192,409 1,210,641
428,955 1,703,097 1,894,854

24,714 18,638 it

“Total cper. revenues..._

.‘Total oper. expense—...

Maintenance

. Depreciation

Amort, of plant acqui-
ssition- adjustments -

. 8tate, local & miscel-
lanenous Fed. taxes.

¥Fed. inc. & exc. profits
taxes payable

1,234,471
1,689,837

43,352
495,466 1,909,467 1,937,002
1,388,500

$5,073;999 $3,665,911
39,890 40,173

$3,706,085
1,004,799

$2,701,286
827,547

$1,873,738
12 Mos.

1,651,395
463,940 2,901,500

" Operating income _. $1,409,136 $5,246,391
‘Total other inc. (net). 3,283 32,422

1,211,610

Gross income

X $1,412,420
- “Total- inc. deductions..

219,420

$1,192,990
146,761

1,046,228
1945

$5,278,814
962,555

$5,113,889
994,989

$4,118,899
814,593

$4,316,258
754,917

$3,562,040
1944

Net income
Divs, on pfd: shares—--

"Bal. applic. to com, shs. §3,304,306
V168, Pii2722,

3 Mos.

Commonwealth Edison Co. (& Subs.)—Earnings—:
Period End. Mar, 31— 1946—3 Mos.—1945  1246—12 Mos.—1945
§

; $ $ $
_Operating ‘revs.—Flec-. 46,146,687 45,195,834 173,323,786 171,058,768
__. 5591913 5,512,393 18,945,331 18,478,274

25 ..
. Heating 382,164 378,669 861,783 828,813

52,120,764 51,086,896 193,130,900 190,365,855
300.242 225,538 900,911 1,145,288

Total’ income._.____. $52,421,006 $51,312,434 194,031,811 191,511,143

Operation—Pwr. o 23,857 79,868 100,559 330,401

Gas :purchased. 1,435,427 1,477,410 5,352,167

Other operation- 19,475,033 18,064,597 70,247,483

 Maintenance 2,783,054 2,641,040 11,166,604
6,060,741

.State, ‘local and m -
Federal taxes. 5,854,565 22,455,234
5,002,157  4,982,072" 19,878,305

- Other income_._.

5,397,394
14,384,677
11,515,625

22,297,813
19,925;272

SR 2

1,133,200 2,185,337
3,865,179
307,000

$6,153,988 $27,087,178 $22,941,300
$0.43 $1.97 $1.80

4,498,000
6,596,000

Prov. for depreciation...
- Amort. -of- addit. -cost
. _, of property 119,524 : 119,524 g
Int. on funded debt... 2,105,245 2,493,097 8,948,301 11,042,03
- Amort. of- debt disct. .
and expense 375,000 375,000 1,500,000 1,500,000
Int. on unfunded debt ’ )

. and other-deducts..._ . 15,858 11,497 54,502 48,173
- Int., chgd. to constr. €r99.300 718,060 Cr280,050 C7r69,043
Federal ' income taxes.-- 4,048,200 17,952,400 14,149,400
Fed. exc. profits taxes. 4,015,900 €r1,328,900 1,375,100
Chgs. equivalent to Fed. :

tax reductions applied
as - &~ write-down of-
intangibles ..
Writé-down of unamort.
-+ debt diset. and exp.-.
Reduction of losses on
sales of ‘property

"Cénsol. net income.. $8,663,420
.Es.r__ned per share $0.63

“Weekly Output—

Electricity output of the Commonwealth Edison group of companies,
excluding sales to ‘other. electric utilities for the week ended May 18,
- showed 21.89% decrease from the correspodning period-last year. Follow-
" ing are the kilowatt-hqur output totals of the past four weeks and
! péréentage comparisons with last year: .
Week ‘Ended— 1946
. May 18 153,963,000
; May 11 114,937,600
May 4. 165,240,000
Am:n Q.. 179,436,000
-V, 163, p. 2722.

1945
196,999,000
187,126,000
192,728,000
193,016;000

Commonwealth & Southern Cdrp.——-WeekI»y OQutput—

The Weekly kilowatt hour output of electric energy of subsidiaries of
I;nis_cog'poratlon adjusted to show general businessgionditions of terri-
tory served for the week erided May 16, 1946, amounted to 244,394,706
as compared” with 237,665,220 "foi" the corresponding week in 1945, a
decrease of 13,270,514 or 5.15% —V. 163, p. 2729. oy

..« Consolidated Edison.Co. of New York, Inc.—Output—
;... The company on:-May 22 announced that System output of electricity
. Aelectricity generated and purchased) for the week ended Mny: 19, 1946
. amounted to 180,500,000 kwh., compared with 163,000,000 kwh. for
-the corresponding week: of 1945, an increase of 10.7%. Local distribu-
~~tion of-electricity -amounted fo- 171,200,000 kwh. compared: with 162,-
/200,000 kwh. for the corresponding week of last year, an increase of
5%.~—V. 163, p. 2722~ e

.Prov. for renewals and

«Federal income tax..__
-Fed.. exc¢. profits tax.. _.
-State incorite taxes.
Other taxes-

ete. .
" Int. and. debt disct. and

. Total-operating revenues______.

- Net income per sh.

« Gross revenue

- Provision for deprecia

- Other deductions

- Dividends on preferred stock

_the company and its independent accountaifi

* Cost of sales, exclusive of depreciation____

" Provision for depreciation
- Provision for Federdl taxes on income

‘Comniunity Phublie Service: Coi—Earnings—

Period End. Mar, 31— 19463 Mos.—1345 1946-—12 Mos,—1945
Total oper. $1.181,987 $1,176,511 $5,088,232 - $4,916,052
Opetation 637,428 620456 2,693,709 2,501,055
Mairteriance 93,708 88,388 357,313 329,601

110,246 452,087
66,217 314,300
€6,812 . 290,436

1,050 . 4239
75,661 317,223

$658,916
136,159

replacements 114311

115,6€0

448,834
261,867
407,068

3,005
288,817

$675,805
214.876

Net profit $142,092
Net from merchaudise, :

ete., mise. -cper

-8117,681

. 34,785 46,764

Bal.. avail.

- $176,847 $794,075

197,886

£164,445
49,805

$820,681

experises 48,630 250,780

for serial maturities of from one to .seven years,

Manhattan Co., New

Davega Stores Corp.—Pays Bank Loan— e )
H. M. Stein, Président, on May 16 announced that the company has
paid, off its term loan to The National City Bank of New York. The
loan was made last year in the amount of $1,500,000, and provided
with the final
maturity in June 1952.—V. 163, p. 190. 5

Davidson Bros., Inc., Detroit—Stock Offered—Mention
was made in- our issue of May 13 of the offering on May
8 by Merrill Lynch, Pierce, ¥enner & Beane and Baker,
Simonds & Co. of 100,000 shares ‘of common stock ($1
par) at $15 per share. The stock is being sold on behalf
of stockholders. Further details follow: X

Transfer Agents National Bank of Detroit and Guaranty Trust Co.,
New York. Registrars, Equitable Trust Co., Detroit, and Bank of the
York,

CAPITALIZATION AS OF JAN. 26, 1946 ot
Authorized Outstanding

Net income .

128,218 .
Divs. on capital stock..

114,551

$114,639°  $596,188
114,551 '458,202

5 .BALANCE' SHEET, MARCH 31,- 1946
ASSETS—P'ant and. property (after reserve for.retirements of $4.-

$630,901
412,382

1007,965), $13,186,116; investments- in subsidiary companies, $52,017;

bank deposits and cash on hand, $501,938; U. 8. Treasury savings
note, series “C,” $33,000; U. S. savings bonds; defense series “G,”
$25,000; notes receivable, $47,083; accounts receivable (net), $330,756;
insurance and other deposits,®$4,043; inventory of material snd sup-
plies, $705,631; prepaid taxes, insurance, etc., $43,699; unamortized
debt expense, $51,432; postwar excess profit’ tax credit, $9,127; total,
$14,989,843.

LIABILITIES—First mortgage bonds, series A, 3%, due 1969, $5,940,-
000; accounts payable, $160,120; conswmers’ deposits, $440,453; un-
redeemed ice coupans, $3,001; accrued interest on funded debt, $74,250;
accrued interest on consumeis’ deposits, $37,640; accrued insurance,

_wages, taxes (other than Federal and State income taxes), $85,400;

accrued Federal and State income taxes, $394,148; contributions for

‘line extensions, $40,433; capital stock ($25 par), $5727,525; capital

surplus, $1,076,272; earned surplus (restricted, $807,374: unrestricted,
8203,21%1, $1,610,692; total, $14,989,843.—V. 162, p. 2639.

Consolidated Natural Gas Co. (& Subs.)—Earnings—

Period End. Mar. 31— 1946—3 Mos.—1945 12 Mos.’
__ $23,053,205 $22,509,025 $70,175.965
__ 6,376,791 6,542,738 20.058.933
5,230,679 21,197,030
695,993 3,218,271
43,480 1,456,477
1,146,400 4,451,592
2.689,000 3,274,000
988,325" 3,859,068
1,295,000

Purchased gas
Operating expense
Maintenance _... ..
Cleveland fire loss. .
Depreciaticn, depletion and amort..
Federal taxes on income (est.) . __
OtHer taxes

Portion of payment to annuity fund

4,900,917
720,012
180,631

1,131,464

3,447,000
998,395

$4,537,868 $11,365,504
66,464 332,438

$4,654,332 $11,698,032
43,463
412,696

$4,602,227 $11,241,873
$1.69 $4.12

Net operating revenues__

$5,882,5637
Other income

74,879
$5,957,416
3,967
17,853

$5,930,596
$2.17

Gross income
Interest charges

Miscellaneéous income deductions... 38:366

Net income ___
2,728,359 shs.
—V. 163, p. 2155.

Consumers Power Co.—Earnings—

12 Months Ended April 30— 1946 1945
_ $61,615,080 $57,665,283
26,480,072 28,636,141
6,670,500 6,972,950
1,981,906 2,674,129
3,281,387 3,261,161
5,870,527 1,294,435

A

$17,330,687 $14,826,463
4,146,037 _ 4,042,286
3,724,167 3,648,567
89,971 80,086

39,370,511  $7,055,523
2,865,038 3,424,818

$6,505,472  $3,630,705

NOTE—Amortization of debt discount, premium and expense ir-
cludes special charges in the 1946 and 1945 periods of $3,297,739 and
$3,097,570, respectively, equivalent to portion, applicable to such
periods, of met reduction in Federal income and excesS profits taxes
by reason of deducticn of costs incurred in‘ refunding of securities.
In accordance with generally accepted accounting  principles, such
special charges were classified prior to Dec. 31, 1945, as provision for
taxes or provision in lieu of taxes. The reclassifications are to accord
with requirements of regulatory commissions, but- in the opinion of

Operating expenses -

Amort. of plant acquisition adjustmen
Generdl taxes
Federal income and excess profits taxes_.

Gross income
Interest on long-term debt.
Amort. of debt disct., prem. and expense

Net income

Balance |

X s the taxes chargeable
to operations should not be reduced by such Teduction in taxes, as to
do so vesults in overstating gross income by such amount.—V. 163,
p. 2434. . e A

Continental-Diamond Fibre Co. (& Subs.)—Earnings

Quarter Ended March 31— : 1946 1945
Sales to customers, less returns, allowances, $1,869,955 $3,268;762
Sales to foreign subsidiaries ' 75,652 - 113,639
$3,382,402

2,737,805

- 236,879

$407,716
Dr4;828

$402.837
51,294
245,000

$106,593

Total _ $1,945,608
1,869,619

236,834

*$160,846
18,454

“$142,392

Selling. administrative & gen. expenses.

Gross profit
Other income, net

Net profit

Net income __. y “eg192,021

+Loss.—V. 163, p, 1423.

Crosley Con'p.—increases 'Invéstmeht. Holdings—

By the purchase in April of 1,475 common shares of Carrollton Fur-
niturée Manufacturing Co. at $250 a share Crosley Corp. has acquired
73.75% of the voting power, The corporation has offéred to acquire
the remaining. 525 common shares at the same price.—V. 163, p. 2722.

Crown Cork & Seal Co., Iic.—To Build New Machin-
ery Plant—

Announcement has been made hy John J. Nagle, President, that
work has been started on the company’s new machinery plant - for
which contracts wére awarded in March of this year.

The new plant will be a modern. one-story, daylight -structure, ap-

5 proximately 400 x 690+ feet and will be equipped throughout with the

very latest machine tools. The building will be constructed on premises

- adjoining the ' comtpany’s property in Highlandtown, Md., on a‘' lot
_bounded by O’Donnell, Newkirk and Bostorn Streets and' the right-of-

way of the Baltimore & Ohio Railroad. . .
When completed, the new plant will provide larger and more adequate
facilities, thus enabling the company more: efficiently to handle its

- entire machinery - manufacturing program,

At -present, the company has s very large backlog of orders on hard
for automatic filling and capping machines and related equipment, all
of its own special design, to be used in the carbonated beverage;: beer,

- food - processing” and dairy industries.

As a result of this expansion. Crown officials expect an increase in
employment- by the machinery division of 25 to 30%.—V. 163, p. 2435,

' Goodwin's,

- Preferred, $10° per share; common, $8 per share,
‘sale of the preferred stock, pending specific allocation, will be added

Co! stoek ($1 par) 1,000,000 shs. 853,750 shs.
Company has no funded debt, except that on Jan. 31, 1945, company

‘entered into’ @ long term loan agreement with Bank of Manhattan
.Co., New York, Under such agreement it borrowed the sum of $2,000,-

000 from the Bark; evidenced by ten promissory not€s in the amount
of $200,000 each, bearing interest at the rate of 2%29% per annum

‘payable on March 31, 1945 and quarterly thereafter, and maturing

on Dee. 31 of each year from 1945 to 1954, inclusive. All interest
payments and the note maturing on Dec. 31, 1945 have been paid
when due.

CCMPANY & BUSINESS—Company was incorporated in Michigan
Aug. 4, 1932, at which time it acquired the merchandise, fixtures and
equipment of Davidson Bros., a co-partnership which had been or-
ganized in 1914. At the same time the company likewise acquired the
metrchandise and store fixtures of Federal - Chain Stores, (Mich.),
which had conducted a retail department store business and the
stock of which was owned by the same persons. Since incorporation
there have- been many changes in the number and- type of products
sold and sales and profits have increased substantially.

Company operates 12 general department and apparel stores. Eleven
of such stores are located in Detroit and its suburbs, and one such
store in the City of Muskegon, Mich: Seven of its stores are in
Detroit proper and for the most part are located in shopping districts
of thickly populated residential areas. One store is located in each
of the cities of Dearborn, Ferndale, Hamtramck and Wyandotte, which
are part of the metropolitan area of Detroit. Eleven of the stores are
operated by the company under the name of Federal Department
Stores. Federal Department Stores, Inc. (Mich.) is a wholly-owned
inactive subsidiary of the company, having a nominal capital. Comt-
pany's other store, located on Gratiot Avenue near Woodward Avenue

_in the Detroit downtown shopping district, is operated’ by the com-

pany under the name of Goodwin's pursuant to an agreement with
Inc. (Mich.), 90% of the stock of which is owned by
Israel Davidson, Louis Davidson and the heirs of Saul Davidson.
Company carries a general line of popular priced household fur-
nishings, ladies’ wearing apparel, men’s furnishings, including work

‘clothes, and children’'s apparel and furnishings.

SUMMARY OF EARNINGS
6 Mos. End. Years End. July 31
Jan. 31,46 1945 1944 1943
$11,161,125 $21,595,486 $19,772,429 $20,010,364
7,312,123 13,998,828 12,600,772 12,658,842
2,413,907 4,826,926 - 4,382,421 4,332,580
775,180 2,009,744 2,007,433 2,170,903

$759,988 $781,803
Dividends paid _ = 127.183 255.003 255.003
Earnings per share__.. $0.77 $0.89 $0.92 G0

UNDERWRITERS—Merrill Lynch, Plerce, Fenner & Beane, and
Baker, Simonds & Co., are the principal underwriters.—V. 163, p. 2578.

Net' Sales

Cost of sales

Expenses

Pro. for Fd. tax. on inc.

Net profit $659,915 $848,039

255,003
$1.

Dayton Power & Light Co.—Earnings— o
Period End. Mar, 31— 19463 Mos.—1945  1946—12 Mos.—1945,
Gross revs. and other .
income $7,053.903 $6,333,011 $23,696,658 $22,002,650
Operation and maint... 3,464,510 3,106,345 12,227,073 11,210,3C8
Prov. for depreciation.. 482,429 4417390 - 1,646,755 2,205,819
488,304

Taxes, .other than Fed-

eral income 462,075 1,785,941 1,691,222
Federal income taxes.. 914,000 395,000 1,784,000 1,300,000
1,034,000 958,000 3,013,000

Federal exc. profits tax
$894,199 $5,294,888 $2,582,351
209,322 953,350 814,509
990,000

$3,351,537

Gross income
Int. and oth. fxd. chgs.
*Special charges___ ...

$1,704,658
207,251

Net income... .. -
Preferred dividends-..-

$1,497,406  $684,877 $1,767.841

112,502 112,502 450,011 450,011

Balance $1,384,904  $572,374 $2,901,526 $1,317,829
*Federal excess profits tax has been reduced $990,000 as a result of
the deduction for tax purposes of costs applicable to the refinancing of
the company’s bonds. An amount equivalent to this reduction is
shown as a special charge in income deductions for the 12 months
ended March 31, 1946. The special charge and the reduction of taxes

" are both non-recurring.—V. 163, p. 2723.

Deécker Manufacturing Co., Albion, Mich.—Files Stock

The company on May 17 filed a letter of notification for 5,000 shares
($1 par) common stock, Offering price, 32{50. Underwriters are
Lytle & Co., Detroit, and C. G. McDonald & Co., Detroit.

Deénman Tire & Rubber Co., Warren, O.—Registers

Stock—

The company on Mav 17 filed a registration statement with the SEC
for 50,000 shares of 5% cum. conv. preferred stock (par $10) and
95,000 shares ($1 par) common stock. Underwriters are Herrick,
Waddell & Co., Inc. Conmpany is offering the 50,000 preferred shares
to the public. The 95,000 shares of common stock are issued and out-
standing and are being sold by the present owners. Price to publie:
Proceeds from the

to general funds of the company.

Denver Tramway Corp. (& Subs.)—Earnings—

Quarter End. Mar. 31— _ 1946 1945
Operating revenue $1,742,271 $1.821,778
Operating expenses - 953,533 878,092
Depreciation - 172,867 175,577
Taxes, other than Federal income 104,558 104,679

Net operating income-._ $511,311
Other income 5,326

Total income ... $516,637
Interest on funded’ deb sz 13,825
Prov. for Fed. and State tax 211,000

$291,811

$663,428
2,891

$666,320

36,443
€r110,000
Net income $519,876
—V. 163, p. 1563. )

Donnacona Paper Co., Ltd.—Prefered Stock Sold—W.

_C. Pitfield & Co.; Ltd., and Nesbit, Thomson & Co., Ltd,,

anmounce the salg in the Canadian market at $100 per
share and dividend of $2,500,000 412 % cumulative con~

vertible redeemable preferred shares- ($100 par).

- Dividends wiil accrue- from My 15, 1946, and will b2 payable
quarterly ‘on Feb., May, Aug. and Nov. 15 Dividendy will be payable
in' lawful moeney of Canads at par at any branch in Canada of the,
company’s’ bankers (Yukon territory exeepted). Redeemable in whole
or in part at any time, at the option of the company, on 30 days’
notice at 105 plus accurulated and unpaid dividends to the date fixed
for redemption. - Non-voting unless four quarterly - dividends in the

gitized for FRASER
tp:/fraser;stiotiisfed.org/
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aggregale are in arrears, in which event entitled to four votes per
share. Convertible up to and including May 14, 1456, on the basis of
four common shares for each one pre.erred share.

Tranefer agent, The Royal Trust Co., Montreal, Toronto, St, John
and Halifax. Registrar, Eastern Trust Co., Montreal, Toronte, St. John
and Halifax.

CAPITALIZA’I‘ION, AFTER GIVING EFFECT TO PRESENT
FINANCING
Authorized
$12,000,000

‘ Outstanding
First mtge. bonds

4% % series * due 1956_.._______
4'/;;;_)cum conv. red. pfd. shs. ($100
Common shares (no par).._
—V. 163, p. 2291,

$5,200,000

2,500,000
376,572 shs,

2,500,600
376,572 shs,

Diamond Match Co.
Years Ended Dec. 31—
Net - sales:
Net inc. before taxes _
“Fed. income and excess
. Profits taxes

(& Subs.)—Annual Report—

1945 1944 1943 1942
$42,497,477 $39,352,953 $40,237,162 $42,419,138
6,142,692 6,120,666 6,270,268 4,992,892

. 4,014,146 4,170,162  2,856,61Q -

$2,116,520 $2,100,106 $2,136,282
900,000 900,000
1,050,000 1,050,000
297,465 324,753
$1.74 $1.71

3,928,827
$2,213,865

Net income
Preferred dividends_
Common dividends..____
Earnings per com, sh...
Earnings per com. shr,

“After U. 8. postwar ex- S
cess prof. tux cred. of $294,613 $297,465 $324,753 $155,547

CdNSOLIDATED BALANCE SHEET, DEC. 31

1945
$3,214,743
12,522,724

91,503
3,613,959
7,819,340
2,874,959

ASSETS—
Cash in banks and offices
Marketable securities (net)_
Notes receivable

1944
$2,688,113
11,429,724 -

91,5642

2,744,968
Inventory 9,055,364
Standing timber (less depletion i
U. 8. postwar tax credit.

Investments in assoe. cos. (no
Deferred charges to operations.

Patents, rights, trademarks, goodwill, ete.__ __

“Land, bldgs. and machinery_.______ ____ .

4,996,946

361,913
1

1,679,470

--- $37,175,558 $35,952,496
‘LIABILITIES—

Accounts payable

iAccrued taxes (est )

Agccrued wages

Employees’ subscrip. on

Accrued expenses . ______________

Dividends payable on preferred s

Reserves

6% cum. and partic

tCommon stock __

Earned surplus __

$259,063
770,817
189,438
23,564
99,684
450,000
3,878,275
15,000,000
11,337,500
4,144,254

$122,042
1,081,263
212,154
16,156
135,584
450,000
4,450,843
15,000,000
11,337,500
4,370,015

837,175,558 $35,952,496

“Less reserve for depreciation of $3,992,268 in 1945 and $2,930,178

in 1944. 700,000 sheres of no par value. fAfter deducting $3.500,000

in 1945 and $4,500,000 in 1944 U, 8. Treasury tax notes, series C

(reserved for payment of taxes) and in 1945, U. 8. postwar tax credit
of $711,713.—V. 162, p. 2004.

:Dow Chemical Co.—Consolidates
tions—

A consolidation of magnesium operations of this company under a
separate executive board and General Manager and the immediate
resumption of magnesium production at the compeany’s sea water plant
at Freeport, Texas, were announced simultaneously on May 17 by

Magnesium Opera-

Dr. Willard H. Dow, President and General Mzanager, who will act as -

Chairman of the new executive board. '

‘Production of magnesium ingot at the companv’s Texas plant,
which has been closed since the end of the war, will be resumed as
5qQon as possible, Dr. Dow stated, and is expected to reach full capacity
by midsummer, “Peacetime demand for the metal has expanded
more rapidly than anyone could have anticipated on a basis of pre-
war use,” he explained. “As a result the stockpile of metal left at
the end of the war is being used up, and new production started, much
sooner than we had dared to hope.

«'If there is any bottleneck in the magnesium industry today,” he
added, “it is in fabricating facilities. The country has ample ingot
cgpacity for some years to come, but is nctably lacking in certain
types of fabrication. Among other things, it is our hope that we can
help to break this bottleneck by placing increased emphasis upon

tephnical assistance to the magnesium fabricator and potential fabri- .

cator.”
Sets Up New Laboratory—

Answering a long-felt need for more positive action in tackling
industrial corresion problems, a new laboratory has been set up by the
Dow company.
been occupied.—V. 163, p. 2578.

(E. L) Du Pont De Nemours & Co.—Earnings—
3 Mcs. Ended March 31— 1946 1945
; s $
Sgles (net of returns, allowances, outward
Treight, ete.) 148,201,136
4,631,166

152,832,302
96,301,553
16,671,914

6,575,224

162,294,839
6,854,630
169,149,469
106,433,888
12,742,422
8,720,350

Cost of geods sold and other oper. chgs.

Selling, gen. and admin. expenses

Provision for depreciation and obsolescence____

Prov. for Fed. taxes on oper. inc. (allocated
portion) (includes, in 1945, provision for
liability Renegotiation & Repricing Acts)_._. 14,170,000
19,113,611
7,500,000

339,280
3,392,122

11,231,402
1,420,000
9,811,402

29,870,000

11,382,809
7,500,000

33,000
701,188

8,234,188
820,000
7,414,188

—_—
28,025,013 18,796,997
1,899,956

1,899,956
217,025,057 16,897,041

Operating income—net
Dividends from General Moters Corp. com. stk.
Inc. from invest. in controlled companies not
whelly-awned .
Miscellaneous other income—net

Ot:her i net

Net income for the perioad_
Dividends on preferred stock

' Balance applicable to common stock
Commen dividends paid 13,902,401 - 13,886,993
Shares of common stock 11,121,962 11,109,639
Amount earned a share §2.43 $1.52

NOTE-~-Du Pont. company's equity in profits of controlled companies
not whally cwned exceeded the dividends received from such companies
by- approximately, Dr$80,000 in 1946; and $405,000 in 1945,

‘Changes in Personnel--

The retirement of Jasper E. Crane as a Vice President and member
of the executive commitiee, effective May 31, and the selection of Dr.
Crawfcrd H. Greenewalt, Assistant General Manager of the company's
pigments department, to succeed him were announced on May 20
following a meeting of the board of directors. The retirement of James
B..Eliason as a Vice President and Treasurer of the company, effective
immediately, and the selection of Walter J. Beadle, first -Assistant
Treasurer, as his successor were also announced.

Mr. Crane and Mr. Eliason will continue as members of the board

of " directors. Mr. Eliason will also retain his membership on the
finance commitiee,

‘The new building to house its operations has just -

Misc. deductions_______

' Earnings of subs{diary cos. applic.

- Dividends trom subsidiary companies
Dividends from Fall River Electric Light

: Interest

Greenewalt, who was already a direttor of thé company, was
a Vice’ President by the board on May 20; Mr. Beadle was

Dr.
elected

elected a Vice President and a member of the board, It was voted at .

the meeting to increase the number directors from 35 to 36.

T. C. Davis will succeed Mr. Beadle as First Assistant Treasurer.
He became Assistant Comptroller in 1941 and an Assistant Treasurer
in 1944.—V. 163, p. 1424, '

(Allen B.) Du Mont Laboratories, Inc. — Stock Mar-
keted—A syndicate of 58 firms, headed by Van Alstyne,
Noel & Co. and Kobbe, Gearhart & Co., Inc., on May 23

offered to the public 425,000 shares of class A common

stock (par 10 cents).- The stock was priced at $11 a
share. )
Upon completion of this financing, the company proposes to expand

principally in the fields of television broadcasting and- the: produetion, -

assembly and distribution of television receiving sets and television
transmitting equipment. In addition, the company’s program includes
the. expansion of its facilities for the production of cathode-ray tubes,

cathode-ray oscillographs and other devices of which cathode-ray tubes .

are a part, and for further development and improvement of all
its products and the invention of new products.—V, 163, p. 1861.

“East Coast Public Service Co. (& Subs.)—Earnings—

Period Ended March 31— 1946—3 Mos.—1945 - 12 Mos. '4F
Opergting revenue __.. $169,800 $188,312 $791,293
Purchased power . 47,690 35,918
Operating expenses 43,239 66,3€0
Maintenance 11,603 13,324
Provis. for renewals, rep

and retirements 18,841 22,128
Taxes other than income tuxes____ 13,404 15,247
Prov. for Federal income -taxes of &

5,700
$29;320 $30,213

subsidiaries
2,365 2,163

$32,377
18,203

235,775
47,330

84,602
56,397

21,154

$163,590
6,189

$169,779
$48,615

4,500 4,831 12,029
Bal. transfd. to consol. surplus__ $18,713 $9,342 $109,134
-‘NOTE—On Oct. 2, 1945 the securities of East Coast Telephones, Inc.

were sold. The above statements include the operations of said com-
pany for the period owned.—V. 163,p.1281.

5,118

Other income _________

$31,685
8,472

Gross income
Total income deductions._..
Prov. for Federal income taxes of
East Coast Public Service Co

Eastern Air Lines, Ine.—Doubles Dividend—

The directers on May 20 announced a dividend policy of 50 cents
per annum on’ the common capital stock which recently was split on
a four-for-one hasis—the effect heing to double the $1 dividend paid
in 1945 on the stock prior to ihe split-up.

‘A semi~annual dividend of 25 cents ';’)er share was declared payable
on June 28 to stockholders of record at the close of business on June
7. Previously, 50 cents per share was paid each six months,

Captain’ Eddie Rickenbacker, President and General Manager, de-
clared:

“‘Despite the unusual expenses and operational problems involved
in the conversion and adaptation of new and expensive types of equip~
ment, including the hiring and training of large numbers of new
personnel, our company has been ehle to make steady progress and to
show a net profit for the first quarter of 1946 76% above the net
profit for-the same. period in 1945,

““The second quarfer of 1946 finds our expansion program well un-
der way. DC-4 56-passeénger airplanes are rapidly being added to
our fleet of DC-3's.

“During the remainder of this year Eastern Air Lines will provide
a well equipped and properly coordinated lacal, national and intérna-
tional airline service, designed to meet the varying needs of passen-
gers, mail, express and carge.”

. Elects New Director—; .
Everett R. Cook of Cook & Co., cotton merchants, Memphis, Tenn.,
has been elected a director.—V, 163, p. 2291.
Eastern Massa

chusetts Street Ry.—Seeks $1,000,000 to
Purchase Busses— ’

The company has applied to the Messachusetts Department of Pub-
lic Utilities for authority to issue not exceeding $1,000,000 of prom-
issory notes, the praceeds to be used to finance the purchase of mo-
tor buses. This would increase the amount available for this pur-
pose to $1,739,163, the company having cn hand an unused balance
of $739,163 of equipment notes previously authorized by the Com-
mission. g

The Bankers Trust Cu., New York, ‘N, Y., has agreed to finance all
buses received by the company up to 80% of their cost until the $1,-
739,163 has been exhausted, and the halance of the cost will be paid
from general funds of thé company, .

The company announces that it now has on order and expects to
receive 272 buses, the total cost of which is estimated at $3,277,715.—
V. 162, p. 650, )

Eastern Utilities Associates : (& Subs.)—Earnings—

Perioc! End. Mar 31— ,1946—Month—1945 1946—12 Mos.—1945
Operating revenues_._. ' $1,058,049 $999,396 $12,012,820 $11,643.023
Operation ____ 583,610 569,112 6,930,426 6,914,552
Maintenance 44,129 67,306 631,586 598,235
Taxes (incl. ine. taxes) 180,334 165,227 1,900,795 1,754,776

$249,'77;": $197,749  $2,550,012 $2,375,399
28.753 27,194 - 325,876 311,442

$278,520  $224,943 $2,875,888 $2,686,841.
61,800 61,800 741,600 737,225

35,330 36,482 430,777 442,564
210 3,175 22,753 18,615

Balance ; $181,188 $1,680,757 $1,488,435
Pfd. div. deductions: B. V. & B Ci
Balance

77,652 77,652
Applicable to minority,

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

Balance
Retirement res. accrls.
Interest and amort.._.

$1,603,105 $1,410,783
24,142 20,711

$1,578,963 $1,390,072

Applicable to E.

as above
228,495 209,131

$1,807,458 $1,599,203
157,443 151,779

$1,650,015 $1,447,423

COMPARATIVE INCOME STATEMENT
(HOLDING ASSOCIATION ONLY)

12 Months Ended March 31— 1946 1945
$1,352,810 $1,329,206
228,495 209,131

$1,581,305 $1,538,427
49,270 40,153
90,430 92,464
17,743 19,162,
1,423,861 1,386,647

. 1,405,580 1,234,159

PR,
$18,282  $152,489

Balance avail. for divs. and surplus

Total
Expenses _
Taxes (including income taxes)

Balance for dividends ..
Common dividends paid ...
Balance .
—V. 163, p. 2004.

* National Power & Light Co. as

182,442 _

©in character.

$1,578,963 §1,390,072

Ebasco Services Inc.—Weekly: Input— . . 4
For the week onded. May. 16, 1946 the System ‘inputs of client '
operating companies of Ebasco Services. Inc., which. are subsidiaries
of American Power & Light Co. Electric Power & Light Corp. and
compared with the corresponding
follows (in thousands of kilowatt-hours)::
T e—Increase—
CAmt; o Pet.
*8.712 . 0 *5.2,
10,502 *15.1 .
7,671 8.0 .

week during 1945 were as

Operating Subsidiaries of—
American Yower & Light Co
Electric Power & Light Corp.
National Power & Light Co,.____.

“Decrease. ity

NOTE-—The above figures do not include the system inputs:of any -
companies not appearing in hoth periods.—V. 183, p. 2723.. .

1946 1945
159,881 168,593
59,220 69,731
102,989 95,318

Economy Grocery Stores Corp.—Plans Stock Split-Up ,
and Change in Name— -

The directors at a meeting held on May 20, voted to submit to the
annual meeting of stockholders to be held on Sept. 9, next, a.recoms=
mendation that the comman. stock be split on a basis of one addi- 53
tional share for each present share. Theré are 117,000 shares out=:.
standing. Cyn g g

‘The stockholders will alsa act on g recommendation that the name .
of the company be changed to Stop & Shop,. Inc. e S

‘The regular quarterly dividend of 25 cents per share was declared
payable June 29 to holders of record June 14.—V, 162, p. 2145, S

Line— ‘

A special meeting of stockholders-has been called for June 12 to
authorize financing of the proposed natural gas. pipe line  from the
Lea County, New Mexico, field to near Blythe, Calitornia. 1 AR

‘'The meeting is contingent on- the company obtaining’ the necessary. .
Federal Power Commission approval of the line. The Commission’s
ruling is anticipated some time early next month.—V. 163, Pi 2M23. 5450

_Electric Auto-Lite Co.—Seeks to Buy Plant—

Seeking to buy a plant with 560,000 square feet ‘of factory: space:
in the Lcs Angeles, Calif., area, Royce G. Martin, President,” an~".
nounced that he had inspccted several possible sites, but was “‘stiik
looking.” The branch factory would manufacture spark  plugs, bat<::
teries, ignition systems, and other autowmotive parts and would pro~-
vide up to 2,500 jobs, he declared.—V, 163, p. 1157, )

b 1

Electronic Traps, Inc., Rochester, N. Y.—Files Stock—
The company on May 20 filed a letter of notification for: 40,000
shares of common stock (par $5). Price to public, $5 per share. Prow:;
ceeds will be used to finance the manufacture of corporation products -
and to repay loan, the proceeds of which. were used for manufacturing
purposes. Issue not underwritten, but if ‘company is unable to sell
stock it may later secure broker’s assistance, : r

Emery Air Freight Corp,—Stocks Offered—Gillen &.
Co., New York, on May 20 offered 55,000 units, each unit -
consisting of one share of 25 cent convertible preferred
stock ($1 par)-and one share of common stock- (20: cents
par) at $5 a unit. The stocks are offered as a specula-
tion. )

Transfer Agent, Continental Bank & Trust Co., New York.

PURPOSE—Net proceeds will be added to corporation’s: general funds
and used as additional working capital in connection with the inavgur~. °
atlon and establishment of terminal and pickup and delivery services,
and for the establishment of air forwarding operations.

CAPITALIZATION GIVING EFFECT TO PRESENT TFINANCING

Authorized Outstanding
25¢' conv. preferred stock ($1 par)_.. 100,000 shs. 55,000 shs.
Common stock (20c par) = #500,000 shsi 165,000 shs. °

K 110,000 skares of common stock are reserved for issuance upon cone J
version of the 25¢ convertible preferred stock, and 55,000 shares are
reserved for issuance upon exercise of stock purchase. warrants. -

PREFERRED STOCK—The 25¢ convertible preferred stock is en- -
titled, heginning Jan. 1, 1947, in preference to the common stock, to
cumulative dividends at the rate of 25¢ per annum paysble -semi~
annually June 1 and Dec. 1 in each year; prior to Jan. 1, 1947 divi-
dends on the preferred stock need not he paid, even if earned, The

" convertible preferred stock is convertible at any time prior to redemp~

tion into twa shares of commen stock and is redeemable in whole or in
part on not less than 30 days’ notice at $5.50 a share; and is pre-
ferred as to any junior sercurities. on voluntary liguidation to $5.50
a share and on involuntary liquidatioin to $5 a share, plus accrued
dividends. Beginning in 1949 the convertible preferred stock is en-
titled 'to the benefit of a purchase fund whereby 20% of the net earn-
ings of the corporation for the pregeding calendar year are to be, seb
aslde for the purchase and retirement of shares of convertible pre-
ferred stock at a price not to exceed $5.50 a share, o

Neither the convertible preferred stock nor the common stock has
any preemptive rights.

HISTORY AND PROPOSED BUSINESS—Corporation was organized
April 22, 1946 in Delaware., Its principal executive office is located
at 150 Broadway, New York 7, N. Y. Corporation has not yet begun
operations and the securities now offered are necessarily speculative |
The business in which the corporation proposes to en-
gage falls into two categories: (a) A terminal service, including pickup:
and delivery, for the handling of air freight at various points through-~
out the United States under contract with the air transport compa-

* nies carrying freight; and (b) an air freight forwarding service. Cor-

poration does not operate, nor does it contemplate operation of, trans-
port aircraft.

The corporation expects to begin the operation of its proposed ter-
minal and pickup and delivery service by June 1, 1946, in the New
York, Los Angeles and San Francisco areas, to be followed. thereafter
by similar operations in the Chicago area and in such additional areas
as’ the velume of air freight traffic or other circumstances may per-
mit. .

MANAGEMENT--The names of the directors and officers of the cor=
peratien, each of whom is presently serving, are: John C. Emery,
President and dirvector; Charles. Welker, Vice-President and director;
Leonard G. Hunt, Vice-President, Treasurer and director; Edward
Bierma, Secretary and director, and Leslie Craven, general counsel and
director.—V, 163, p. 2725. g

Eversharp, Inc. — Reports Record Sales of New CA
Repeater Pen—

The new Eversharp CA Repeater Pen is piling up sales records un-
precedented in the history of this corporation, it is announced by
Larry Rcbbins, Vice President and General Sales Manager.

“Because of accumulated orders from dealers, distribution of the
‘magic sphere’ pen will continue for the present on an allocatibn
basis,” he stated. “Production is being increased as rapidly as possible
to meet this demand.” 2

“The current backlog of orders is the largest in the life of the
company,’ he added.

“Many dealers reported complete ‘sell outs’ within 24 hours after
the new pen was introduced in their cities,” Mr, Robbins said. “We !
are being veritibly deluged with orders for the ‘CA’ from all over the. -
country and are opening sales in leading centers just ‘as. rapidly as
production will permit.” .

Mr, Robbins said’ the new

pen will be sold through the company’s
28,000 dealers in the United

States and Canada. Estinated: produgtion

. this. year is 5,000,000 pens, but. 8. new-Chicago plant now. in projection:

is expected to increase the company’s output, Lt

He stated that public acceptance of the pen has been enhanced by
the fact that it is not necessary to send it to the factory for a Yefil
due to. the. cartridge- which. holds a supply of ink sufficient to write
78,000 worcs. The cartridge. can be.reloaded in-15 seconds without,
staining ' the fingers. It will be sold separately at retail for 50 cents
everywhere in the United States.

‘*The. refills will come in a variety of colors,” said Mr. Robbins.
“This means that by the quick ‘and simple process of changing 'a’

‘El Paso Natural Gas Co.—Plans to Finance New Pipe a1
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cnrtrsdge, a person has available many colors of ink with the one

writing instrumens. .
The “CA" - Repeater Pen is made of pyrolin with gold-filled cap,
and retails for $15, New style variations empoodying tne same basic

| features are being developed, it is announced.—V. 163, p. 2725.

: Fairchild Engine & Airplane Corp.—Calls Cumulative
Preferred Stock — Purchase Offer Made—Syndicate to
Buy Common Stock Not Used for Conversion—

J. Carlton Ward, Jr., President, on May 23 announced th_e corpora=
tion has called jor redemption and- payment all outstanding snares
of its $2.50 cumulative prererred stock. Payment will be made June
24 at the price o1 85250 per share plus accrued dividends of $1.20
per share, or a total redemption price of $53.70 per share.

Payment will be made at the offices of United States Corporation
Co., 150 Broadway, New york city, and 15 Exchange Place, Jersey
Clgécg‘ s‘{iare of $2.50 cumulative preferred stock is convertible, ab
the option of the holder, into 14 shares of common stock at any time
prior to the close of business on June 24, the Tedemption date, when
the conversion right expires, Conversions of ‘the preferred into com-
mon have reduced the outstanding preferred to 16,974 shares at May
21, ‘1946, from the 90,00 shares originally issued in May, 1945.

In order to effect the conversion of as many shares as possible of
preferred stock prior to the close of business on the redemption date
and to lessen the possible need for redemption moneys, Mr. Ward
said the company has cifected arrangements wheceby Smith, Barney
Co. and certain associates, for a fee from the company, are offering
to purchase, at prices which they consider to be » ble under
market conditions pievailing at the time of purchase, but at not less
than $56 per share flat, all shares of such $2.50 cumulative preferred
stock tendered at Smith, Barney & Co.’s office, 14 Wall Street, prior
to 12 o'clock noon, Eastern Daylight Time, on-Juae 24, Such offer
may be withdrawn without notice at any time with respect to pre-
ferred stock not previously purchased by smith, Barney & Co. and
associates. All the preferred: stock so purchased by them will be
converted into common stock hefore the close of business on the re-
demption date, In order to reimburse the company’s treasury in
whole or in part for funds which it may be called upon to expend
in the redemption of the preferred stock not converted, the arrange-
ments also provide that Smith, Barney & Co. and their associates,
subject to certain conditions, will purchase from the company, upon
request after the redemption date, any common stock into which tl.le
unconverted preferred stock wos convertible not exceeding a certain
maximum amount.

The preferred and common stocks of Fairchild Engine and Airplane
Corp. are listed on the New York Curb Exchange. In their purchase
offer, Smith, Barney & Co. and their associates point out that, where-
as the total redemption price of- the preferred stock is $53.70 per
share, the price range on the Curb in 1946 through May 22 has been
115 high and-78 low. They also point out that so long as the
common stotk can be sold for more than $3.84 per share net, it
will be to the advantage of holders of the preferred to convert into
the common rather than to accept the preferred stock redemption
price of $53.70 per share. The price range of the common on the
Curb in 1946 through May 22 has been 8% high and 5% low, and
the closing hid price on May 22 was 6%.

Associated with Smith, Barney & Co, in the arrangements with
Pairchild are Eastman, Dillon & Co.; Newhard, Cook & Co.; Spencer
Trask & Co., and McDonald & Co.—V. 163, p. 2005.

Fall River Electric Light Co—Earnings—

3 Months Ended March 31— 1946
Gross cperating revenue. $957,234
Other i - 47,749

$1,004,984
517,987
24,839
42,500
97,004
96,325

1945
$871,267
46,266

$917,533
510,608
26,550
42,500
83,924
73,932

Total gross earnings
Operating costs __..
Maintenance
Depreciation =
Taxes, other than Federal taxes
Federal normal income tax and surtax.

$180,018
15,625
Cri0

$226,327
15,625
Cri0
225

$210,548

Balance before capital charges_._
Interest on funded debt
Amortization of bond premium
Other interest expense

280
$164,184

Balance for dividends and surplus
¥, 162, p. 2641.

.Federal Manufacturing & Engineering Corp.—Trans-
fer Agent—

. The Continental Bank & Trust Co. of New York has been appointed
transfer agent for the $1 par value common stock.—V. 183, p. 2156.

Federal Water & Gas Corp.—To Sell Sub. Co. Stock—

.'X'he corporation and its swhsidiary, Southern Natural Gas Co.. have
filed with the SEC an amendment to their joint application-declara=-
jon regarding the proposed transactions: . Sk

Southern proposes to acquire and Federal proposes to sell to South-
ern 12,500 shares (all) ¢f the common stock (no par) of Mississippi
Gas Co. for a base cash consideration of $1,173,484, subject to ad-
justment in an amount equal to the earned surplus, if any, of Missis-
sippi as of the date of closing. Southern further proposes to acquire
and Federal proposes to sell to Southern 7,500 shares (all) of the com-
mon stock ($100 par) of Chattanooga Gas Co. for a base consideration
of '$8€0,587, subject to adjustment in an amount equal to the earned
surplus of Chattanooga as of the date of closing.

YBouhem proposes to issue and sell to 17 banks $22,500,000 of Serial
:'qtes of which (1) $13,500,000 principal amount will bear interest at
L per annum, maturing semi-annually from May 1, 1947, to and
gns."ding May 1, 1956, and (2) $9,000,000 principal amount will bear
inte est at 2/;% per annum, maturing on May 1, 1956.

e ithern further proposes to redeem (1) its presently outstanding
ﬁ':s.‘ mortgage pipe line sinking fund bonds, 3% % series, due 1956,
o_’n— anding as at March 31, 1246, in the aggregate principal amount of
£12,038,000, at the current redemption price thereof, 104%2 % of their
1‘ in ‘pal amount plus in‘erest accrued to the daté of redemption; (2)
its presently outstanding 2% % serial notes, in the aggregate principal
s.:nov.nt of $750,000- (8450,000 duve Nov. 1, 1946, and $300,000 May 1,
1747); and (3) its presently outstanding 1% % notes, due Sept. 26,
194G, in the principal amount of $790,000. Southern states that the
,;c,c:eds of the proposed new serial notes will- be applied to the pur-
c'a > of the common stocks of Mississippi and Chattanooga and the
rede nption of the presently outstanding securities mentioned above,
and that tpe balance of such proceeds estimated to be in the
2~ ut of $5.005,292, will be used 1cr construction of additions to its
pize line system, for drilling and development activities, for invest-
mer . in securities of its subsidiary, Southern Production Co., Inc,, and
fos other corporate purposes.—V. 163, p. 779. e

L-ﬁleetwood-Airﬂow, Inc.—Stock Offered-—Amos Treat
§z Co., New York, and associates, on May 21 offered 91,~

.7 shares of common stock (par $50) at $3 per share.
Others offering the stock are Irving J. Rice & Co., St.
Paul; Weil & Arnold, New Orleans, and McAlister, Smith
& Pate, Inc., Greenville, S. C. -

Of the stock offered, 75,267 of these shares are offered by com-
pany, and represent new financing by it. The remaining 16,500
shares are ofiered on behalf of two stockholders who recently pur-
chased these rhares from the company for cash »nd consequently

none of the proceeds of this reoffering by them will accrue to the ’

corg)any.
ansfer Agent: Title Guaraniteé and Trust Co. N -
trar: The Corporation Trust Co., New York. ok i NS O
‘COMPANY—Company was organized in Pennsylvania in Ma

, 1942,
under the name Laux Manufacturing Co., whichyin 1945 was ghalx?gezd
.-to Fleetwood Industries, Inc.,, and in 1946 to Fleetwood-Airflow, Inc.
The company is engaged in the manufacture and sale of Fleetwood
refrigerated display cases and Fleetwood reach~in refrigerators, Air-
flow pre-ccolers, .and the patented Airflow electric beverage dispensing
an;dy goghng equipment. 1t is also exclusive national distributor of
“plyotuke,’!

PURPOSE—The net proceeds: from " the shares of common stock

L

offered on’ behalf of the company ($187,931) will bé- used by -the,

company .0r 1ts general corporate purposes and for the purchase and °

installation of equipment at an estimate cost of $75,000, to enable
it to produce certain-completed parts now partially fabricated by the
company and completed by sub-contractors.

CAPITALIZATION GIVING EFFECT TO RECENT FINANCING

Authorized Outstanding
Common stock (50c par) 400,000 shs. 2279,000 shs.

sIncludes 16,500 shares offered on behalf- of selling stockholders.

SALES AND EARNINGS FOR CALENDAR YEARS

Net Sales Net Income
$299,060 $16,039
422,882 11,905
677,803 5,091
147,321 18,162

Year
1943
1944
1945

1946 (3 months)____
—V. 163, p. 2725.

Florida Power & Light Co.—Cuts Rates $2,500,000—

A $2,500,000 State-wide cut in electric rates, chiefly beneficial to
residential users and small stores and shops, has been announced by
this company. The new rate becomes effective June 1, MecGregor
Smith: President, said that more than 200,000 customers in 321 Flor~
ida-.communities and adjacent rural territory served by the company
would be affected.—V. 161, p. 2817.

Florida Public Utilities Co.—Earnings—

12 Months Ended March 31— 1946 1945
Operating rev $1,112,322 $1,048,870
Operation ___ 571,669
Maintenance - = 95,5631
General taxes = 73,082
Federal income and excess profits taxes_ 64,447

73,679

- $233,912
11,235

Utility operating income.
Other income (net)

$245,147
78,972 53,015

Net income .- $166,175

COMPARATIVE BALANCE SHEET, MARCH 31

ASSETS— 1946
Utility plant $3,353,357
Other physical property - 44,730
Miscellaneous special funds
Cash
Accounts receivable
Materials and supplies
Prepayments
Deferred debits.

Gross income
Inccme deductions

$151,121

1945
$3,4%6,752

205,028
88,079
81,904

2,213
69,980

$3,845,292

Total $3,765,802
LIABILITIES—

Common stock ($5 par)

4% % preferred stock ($100 par) -

1st. mtge. 4% sinking fund series due 1962..

1st. mtge. 3% % series due 1975

Accounts payable s

Eiledends declared

]

$358,250  $715,500

s

Taxes accrued
Interest accrued
Deferred credits
Reserves
Contributions in aid of construction
Capital surplus..._
Earned surplus

$3,845,202 $3,765,802

Total
—V. 163, p. 1157,

Flying Freight, Inc.—Registray; Appointed—
The Guaranty Trust Co, of New York has been appointed registrar
for 575,000 shares of common stock ($1 par value).—V. 163, p. 2125.

Fonda Johnstown & Gloversville RR.—Earnings—
Period End. Mar. 31— 1946—Month—1945 1946—3 Mos.—1945
Total ry. oper. revenues $84,185 $91,127 $2317,076 $247,648
Railway oper. expenses. 56,357 54,647 168,137 162,608
$217,828 $68,939
4,000 12,000
3,862

11,469
$19,976 26,952 $45,470
2,813

3,131 7,437
$17,163

Net ry. oper. inc $23,821 $38,053
Other income 1,136 809 1,280

Total income $18,299 $24,630 $39,333
Miscell. deductions. 1,559 1,098 4,583
Fixed charges 1,438 1,899 4,313
515,302 $21,633 $30,437

2,260 2,260. 6,779
$13,042 $19,373 $23,658

2,980 9,807

Net rev. from ry. oper.
Federal income taxes_-.
Other ry. tax accruals.

$36,480
6,000
3,528

$85,040
18,000
10,755

$56,285
7,723

Ry. oper. income_____
Net rents

$48,562
1,500

$50,062
3,323
5,820
$40,919
6,779
$34,140

8,940°

Inc. after fxd. chgs..
Int. on funded debt—
contingent interest-..

Net income.

Deprec. (way & struc.
& equipment)

—V, 163, p. 2436.

Ford Motor Co., Detroit—New Official—
See Bendix Aviation Corp. above.—V. 162, p. 134.

Fundamental Investors, Inc.—Registers With SEC—

The company on May 22 filed a registration statement with the SEC
covering 500,000 shares of common stock (par $2). Underwriters are
Hugh W. Long & Co. Shares are to be sold to the public at a maxi-
mum offering price of $19.725 a share.

The stockholders at the annual meeting held May 13, 1946, author-
jzed an increase in authorized shares from 1,250,000 to 2,500,000.
The board of directors has declared & distribution to stockholders of
one additinoal share for each share presently held, this distribution
to be made on June 22, 1946, to stock of record June 7. The dis-
tribution is in the nature of a two-for-one split-up of the stock.—
V. 163, p. 1158.

Galvin Manufacturing Corp.—Listing—Dividend Rate
Continued—

The common stock was admitted to trading on the New York Stock
Exchange on May 20. The listing covers 800,000 shares of $3 par
value stock, which comprise the company’s sole capitalization.

The listing follows the recent public sale of 200,000 shares at $20 a
share, 80,000 of which were sold by the company and 120,000 for the
account of certain stockholders. The stock was split two-for-one last
December. Previously the stock was traded in the over-the-counter
market,

The directors have declared a semi-annual dividend of 15 cents a
share, payable June 14 to holders of record May 29. . Allowing for the
stock split this dividend continues the rate pald since 1942.—V. 163,
p. 2579.

General Cable Corp.—Registers With SEC—

The company on May 17 filed a registration statement with the SEC
covering ‘150,000 shares of 4% cumulative firs preferred stock (par
$100). and 150.000 - shares of 4% cumulative convertible second pre-
ferred stock (par $50). Underwriters are Blyth & Co,, Inc. Company f[is
offering to holders of 150,000 outstanding shares of 7% . cumulative
preferred stock the privilege of exchanging their shares for 150,000

‘ to the first six months of 1945, 1In ‘t]

. amounted to $110,957,383,

shares of the first preferred stock and 150,000 shares of the second
preferred on the basis of one share each (plus a cash adjustment)
for each share of 7% preferred. Shares of the first and second pre=
ferred not taken in exchange will be sold to Blyth & Co., Inc., and
associates for resale to the public'at a price to be supplied by amend-
ment. Price is presently expected to be not less than $150 per unit
(oge lselaares 2?;2 5ﬁl‘5|; preferred and one share of second preferred).
—V. , D. § .

General Phoenix Corp.—New Vice-President—

Henry A. Fox, for the past several years a Vice-President of the
Continental Bank & Trust Co. of New York, has been elected a Vice=
President’ of General Phoenix Corp., which latter company is now
in process of merging with Domestic Industries, Inc.,, Chicago. He
glssumed llclls n{:w mémsmas \ch—President in charge of banking rela-

ons on May 15 and will make his hcadquarters in the Li -
ing 1in New ‘;(lork City. St

Prior to his association with Continental, Mr. Fox was Vice~
President of Universal Credit Corp., Detroit, for about 14 ;eurs‘fe

Calls Preferred Stock—

The corporation will redeem on June 24 all its 7%
preferred stock at $22.50 a share.
on June 14—V, 163, p. 2156.

convertible
The conversion right will expire

NOTE==For. mechanical reasons it is not always
possible to arrange companies in exact alphabetical
order. However, they are always as near alphabetical
position as possible,

General Motors Corp.—Quarterly Report—

Net loss applicable to the common stock of General Motors for the
first quarter of 1946 amounted to $38,419,218, equivalent to 87 cents
per share, it is disclosed in the. quarterly report to the corporation’s
more than 425,000 stockholders by Alfred P. Sloan, Jr.,, Chairman.

Before certain .Federal income and excess profits tax adjustments
which are highly important and most unusual insofar as the first
quarter is concerned, there resulted an operating loss or $88,988,663
due to the almost.complete lack of production resulting from the
UAW-CIO strike, Mr. Sloan stated. After giving effect to the esti-
mated reduction of $52,864,000 in these taxes and before paying
regular dividends of $2,294,555 on the preferred stock, the net loss
for the first quarter was $35,124,663.

The report also pointed out that during the first quarter of 1946
there was expended a total of $5,414,450 for physical plant recon-
version which, in effect, was charged against a reserve previously
provided. Since these costs are allowable deductions for tax purposes,
earnings in the quarter were favorably affected by some $2,100,000,
equivalent to a tax credit on these costs at the combined normal
tax and surtax rate of 40%.

In discussing the effect of the United States income and excess
profits tax adjustment arising from the loss incurred in the first
quarter, the report explained that “there is more than one approach
to the problem which might be said to be sound and equitable, each
of which would result in a somewhat different earnings determination
for the quarter’s operations. For this reason quarterly reports for the
year 1946 must be looked upon as estimates based upon certain
assumptions and interpretations. This would not be the case under
ordinary circumstances.”

“Due to the provisions in the current law,” the report stated, “im
the event that the corporation’s taxable earnings for the year 1946
should be less than its excess profits credit, the corporation may
claim a net tax adjustment based upon the amount by which taxable
income for the year is less than the excess profits credit, but only
to the extent that income in 1944 was greater than the excess profits
credit for that year.

“In view of the fact that the amount of this adjustment will be
based on the total taxable earnings for the year, which cannot now
be determined, any adjustment applicable to the first quarter opera-
tions is difficult to establish.

“For the purpose of computing the tax adjustment applicable to
the first quarter, the assumption is made that, notwithstanding the
fact that operations in the first quarter ol necessity resulted in & -
substantial loss, the operations for the year as a whole will result

‘in & profit. This assumption is in no sense an estimate or forecast

of the year's financial result. It is made solely for the purpose of
establishing a basis for dealing with the tax situation, On the basis
of this assumption, the operating loss for the first quarter has
been adjusted as follows:

“(1) by a tax credit computed at the combined normal tax and sur-
tax rate of 40%, representing the amount by which the normal tax and -
surtax for the year may be reduced because o1 the loss in the first
quarter, and

“(2) by an additional credit to income for the quarter equal to
one-fourth of the maximum amount of taxes which may be recovered
through the carry-back to 1944 of the uncsed excess profits credit
for 1946.

“On the basis of the foregoing, a total of 852,864,000 has been
credited to income in the first quarter of 1946, representing an
estimate of the tax credit and carry-back refund allocable to the
first quarter of 1946. This aggregate amount inciudes the estimated
reduction in taxes altributable to reconversion costs incurred in the
first quarter of 1946.”

Reflecting the effect of the shuidown of most of General Motors
plants in the United States, the average number of employees on
the corporation’s payrolls during the first guarter of 1946 was 133,312.
This compares with an average of 228,679 for the previous quarter
when most of GM plants were closed for more than five weeks,
and 432,489 for the first quarter of 1945 when war production was
at high volume levels. By thz end of March, 1946, the number of
employees working within the corporation had reached a total of
approximately 220,000. As the rate of production is accelerated, the
number of employees will increase.

The effects of the strike were reflected in the low volume of sales
in the first quarter of 1946 when, even under conditions of recon=
version, sales should have been at a reasonably high level, Mr. Sloan
reported. Total sales for the three months were $74,950,618 compared
with sales of $1,022,693,175 for the first quarter of 1945. In the
latter period deliveries of war materials amounted to $899,210,386
and sales of commercial products totaled $123,482,789. The 1946
volume was made up mostly of sales of parts and products other
than automotive and of sales by the overseas and Canadian opera=
tions. The value of deliveries vnder contracts with the United States
Government was relatively small.

“With production now being resumed.” Mr. Sloan told the stock-
holders, ‘it is to be expected—barring further interruptions—that
operations in the second quarter should be more satisfactory to the
stockholders than those reflected in this report. However, it must
be recognized that current returns are affected by high starting
costs, by uneconomic price ceilings imposed by OPA and by material
shortages due to continving strikes in the plants of some of our
suppliers. As such situations are remedied and a better opportunity
is afforded to apply the initiative and efficiency which have marked
General Motors' progress, operations should begin to approach a more
normal result.”

Net working capital at March 31, 1946, amounted to $624,566,791,
compared with $775,229,420 at Dec. 31, 1945. This is a decrease of -
$150,662,629 during the quarter, due principally to the operating
loss incurred in that quarter and to expenditures for plant facilities
and special tools. Net working capital at March 31, 1945, amounted
to $927,523,543.

Cash and U. S. Government securities at March 31, 1946, amounted
to $297,030,240, compared with $377,701,205 at Dec. 31, 1945, and
$666,857,670 at March 31, 1945.

For the first guarter of 1945 net income as adjusted was $50,~
229,729, equivalent to $1.09 per share of common stock after paying
$2.294,555 on the preferred stork.

In the third quarter report of 1945, stockholders were informed of the
very unusual set of circumstances which arose because of the termina=
tion of the war and resulted in substantial adjustments applicable
report it was stated that
because of & substantial reduction in volume in the third quarter
and @ decline in the profit margin. on sales, the reserve for retro-
active price end: other adjustments provided during. the first six
months of 1945 was no:longer required, Furthermore, because of the

. decline in profits, an ‘adjustmenthad to' be made to reduce the

amount of excess_profits taxes accrued in-the first six months,
On the revised basis, net income' in. the. first six months of 1945 °

equivalent to. $2.42 per share of common . -
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stock, These adjustments have been allocated between the first. and
second quarters of 1943, resulting in an adjusted net income of
850,229,729, or $1.09 per share of common stock in the first quarter,

CONSOLIDATED INCOME STATEMENT, THREE MONTHS
¢ ENDED MARCH 31 19“‘; .

$ $
74,950,618 1,022,693,175

Dr1,759,046 Dr61,351
2,562,538 1,362,854

‘- Total : & . 75,754,110 1,023,994,678
:Cost of sales and other-operating;charges_.. -129,870,805 - 861,288,029
Selling;, general and administrative expense__- 24,298,805
‘Costs of postwar reconversion charged to re-

. &erve for postwar contingencies and reha-
“pilitation created by charges to ineome in
.. rior years; see speclal income credit below 5,414,450
Depreciation and amortization of real estate, ) A
* plants, and i nt 10,493,163 16,858,838

. - Employees bonus © 3,046,000

‘Wi B, and foreign inc. and exc. profits taxes.Cr52,784,000 68,423,000

50,229,729

:Nei:;_sn!es ; :
*Corporation’s equity in feit‘tnmgs
T aiibsidar i

 tOther i

(net) of

" ‘Balarice before special income credit.....—. 341,539,113
“§Special 1 credit 50

* changes in Wi

24,149,082

Upon liguidation, Mid-West States - voting trust certificates holders
will receive' one share of General Teleph Corp. stock  for
each lﬂve shares of Mid-West States, common held at date of dis-
tribution, .

. .'The Mid-West company owns operating telephone properties serving
‘approximately 2,000 telephgnes through nine exchanges in Arkansas
“and approximately 2,400 telephones through 12 exchanges in. Texas.

It also owns the stocks of ‘four subsidiary telephone
panies which . serve tel. 00 - teleph

PR

operating coms=
through 15 ex~
in and two 3 operating companies
which serve about ‘4,300 telephones’ through 10 exchanges in Illinois

Wy %
haidiaty telenh

_~and ore exchange in ‘Wisconsin,

The Mid-West company has calléd a.meeting of -the holders of its
voting- trust. certificates, representing common stock of the company,

* to-be held:-on -June 7,-1946,:at which formal approval will be sought.

The date anticipated for actual consummation of the plan is June 27,

' 1946,—V. 163, p. 2579,

Georgia & Florida RR.—~Operating Revenues—
Period— | ~Week Ended May. 7~ ~— Jan. 1 to May. 7 —
; 1946 1945 1946 1945
$41,500°  $837,274  $809,333

Operating revenueés ... $43,025

—V. 163, p. 2579,

Georgia‘ Power Co.—Earnings—

12 Months Ended April 30— 1945

- Net income for period o o_l_ P 136,124,663 50,229,729
Earned surplus at beginning of period——-... 691,636,919 644,613,544

Total 655,512,2.;2& ssg.ggg.ggg
" Dividends ferred stock 2,294,555 ,294,
Dividend 32 Soamon ook 33,015,580 33,008,345

period-— .- 620,202,121 659,540,373
g [ shares outstdg... 44,022,102 44,013,759
Amourt earned per com. share capital stock $0.87 ; 4:1.03
*Dividends and interest received amounted to $72,735 in 1946 ani
$95,858 ?n 1945, * tIncluding dividends received of $580,633 in 1946
and $1,630,375 in 1945, less sundry income deductions. iLoss. §Por-
tion of reserve for postwar contingencies and rehabilitation utilized
during the period to absorb costs of postwar reconversion.

CONDENSED CONSOLIDATED BALANCE SHEET
Mar. 31,'46 Dec. 31,’45 Mar. 31,45
$

$
197,030,240 201,372,692 264,357,670

100,000,000 176,328,513 402,500,000
127,879,525 347,269,304 339,003,584

= Earned surplus at end of

Accounts receiv.—U. 8. Govt.
Other accounts receiv., notes
receiv., etc. (less res. for
dbtfl. receiv.: 1946, $801,845) 69,031,152
Inventories 412,255,487
Invest. in sub, cos. not cons... 132,050,641
Other investments 44,556,931
Miscell assets 95,639,875
*Common stock in treasury.. 5,779,237
* Net real .est,, plts., and egyuip, 379,967,821
Prepaid exps. and defd. chgs.- 8,871,296
Goodwill, patents, etc. 63,214,330

1,636,276,535

108,793,509
525,787,881
133,334,591
52,241,134
14,366,038
6,329,543
292,468,554
12,626,869
63,214,330

2,215,023,703

89,705,229
348,080,639
133,774,894
46,257,877
42,973,410
5,704,225
349,798,721
9,405,725

63,214,330

1,813,885,559

178,252,495
140,265,822

64,695,099
118,109,064

103,895,280
149,076,556

Accounts payable

Taxes, payrolls, warranties, &
sundry accrued items

Due to contracting agencies of
U. 8. Govt. for accrued price
reductions

Reneg. refund payable on acct.
<of 1944 war production sales

Advances on govt. contracts-.

U. 8. and foreign income and
excess profits taxes . ..—...

Reserve for postwar conting.
and rehabilitation

Empl. bonus (portion of total
estd. to be payable in cash)

Divs. pay. on pfd. capital stk.

Empl. bonus (portion of total
estd. to be pay. in common
stock held in treasury)

Taxes, warranties, and misc._

Res. for empl. benefit plans_.

.Res. for deferred income..

Res. for postwar conting.
rehabilitation

Contingencies and misc.:
Allocable to foreign subs._-
General

Minority interest — preference
stock of subsid. company-.

Preferred stock __-

Common stock ($10 par)-

Capital surplus . -

Earned surplus ——-----

39,208,998

61,700,000
28,205,206

257,186,810

1,360,124 13,013,307

13,037,182
69,511,581
30,304,570

12,881,437
51,905,288
24,890,120

5,493,926
2,294,555

5,493,926
2,294,555

5,805,215
2,294,555

6,329,543
57,769,202
6,536,185
7,028,561

76,051,805

19,778,480
7,638,963

1,973,414
183,564,400
441,043,400

34,850,276
659,540,373

5,282,020
31,377,001
6,536,300
733,354

5,282,020
30,938,131
6,536,300
715,719

23,608,312
5,476,324

1,973,414
183,564,400
441,043,400

24,647,809
5,170,214

1,973,414
183,564,400
441,043,400

34,850,276 34,850,276
620,202,121 691,636,919

1,636,2176,535 1,813,885,559 2,215,023,703
#Held for bonus purposes (1946 82,571 shares). e
E—The corporation is the custodian of cash collecte rom
cmr:)(lrgrees for United States savings bond purchases and for income
- ¢ax withheld. Such cash, amounting to $5,053,086 at N_Iarch 31, 1946,
and the contra liabilities therefor, are not included in the balance
: gheet.—V. 163, p. 2579.

— |
General Public Utilities Corp.—Weekly Output—
ic output of this corporation for the week ended May 17,
19}‘: ea(ixlle:\gned wp 115,722,369 kwh,, a decrease of 6,177,590 kwh., or
5.1% from the corresponding week of 1945.—V, 163, p. 2726.

General Securities Corp., Atlanta, Ga.—Files.With SEC

ny on May 16 filed a letter of notification for 19,984 shares
ofc&?‘nﬁor}l’ stock. Offering price, $6 a share. Underwriter is General
. Finance Co., Atlanta, Ga. Proceeds for corporate purposes.—V. 163,
P. 651.

General Shoe Corp.—Registers With SEC—

on May 21 filed a registration statement with the SEC
oo&ﬁn??&%gg sharesy(no par) cumulative pr.eterence stock and 64,-
030 shares ($1 par) common stock, Underwriters are Smith, Barney
& Co. Preference stock will be offered to public but common stock
initially will be offered for subscription to present common stock-
. holders at rate of one share of common for each 10 shares held. Un-
subscribed shares of common will be purchased by underwriters and
offered to public. Prices by amendment. Proceeds from preferenc'e
stock, together with other funds, will be used to redeem company’s
“/$4,800,000 15-year 3% sinking fund debentures, due Dec. 1, 1959, at
10"1‘/2 (exclusive of accrued interest). Net proceeds from sale of
“common stock will be added to general funds to be used from time
to-time for such corporate purposes as directors may determine.
=V, 163, p. 2156. .

General Telephone Corp.—Proposed Acquisition—

1 will acquire all the assets of Mid-West States Tele-
ph%'g: ré?)l:po\::ctlieornan agre?ament which has been entered into by these
companies’ according to a joint announcement made on May 20 -by

* Harold V. Bozell, President of General Telephone Corp., and. Hugo
Krave, President of Mid-West -States Teleph’one Co. 'This agreement,
- which constitutes a “Plan of Reorganization” for Mid-West; is subject

\

to approval of the holders of the voting trust certificates representing .

stock of that company.. The agreement: calls. for -the
3 32§v§§m°’benerfx Telephone Corp. of 16,256% shares of its common
‘stock - te the -Mid-West compary in exchange for the latter's assets.
It also provides for the liquidation of the Mid-West company and
the distribution pro rata to its stockhclders of the shares of common
stock’ of General Telephone Corp. so acquired.

(
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Gross ravenue
Operating expenses
Provision for depreciation

Amort. of plant acquisition adjustments
General taxes
Federal income and excess profits taxes

1946
$51,002,987 $48,898,572
24,115,765
4,931,000
2,284,405
3,707,277
5,930,835

$10,033,703
3,600,732
Crl16,607
202,262

$6,347,316
2,676,064

$3,671,252

5,651,668

$8,441,515
3,645,168
Cr116,607
52,925

$4,860,029
2,676,064

$2,183,965

Gross 1
Interest on long-term debt.
Amortization of premium on debt
Other deductions

Dividends on preferred stock

Balance
—V. 163, p. 2437,

Gladding, McBean & Co.—Arranges New Credit—

The company a the retir t, on March 18, 1946, of
$1,000,000 of notes payable to banks, due Jan. 2, 1947. The com-
pany also has completed a new credit agreement with three California
banks for a total of $2,000,000 in loans, to be made as required dur-
ing the next 10 years, Under the agreement, the Security-First Na-
tional Bank of Los Angeles and Crocker First National Bank of San
Francisco will lend up to $800,000 each, and the Bank of America
in Los Angeles up to $400,000.—V, 160, p. 1525.

Globe Aircraft Corp., Fort Worth, Texas—Initial Pre-
ferred Dividend—Has Large Orders—

The directors on May 18 declared the initial quarterly dividend of
13% cents per share, peyable July 1, 1946, on the $10 par 5% % cu=-
cumulative convertible preferred stock to stockholders of record June
15, 1946. .

Willard Nelson, Secretary, on May 21 announced:

“At the present time the corporation has received orders for Swift
airplanes totaling approximately $18,000,000. Swift production is in-
creasing rapidly, and it is expected that the peak production volume
will be reached by September, 1846, The all-metal Swift is receiv-
ing wide acclaim in the light plane field.—V, 163, p. 1865.

Grand Trunk Western RR.—Earnings—

April— 1946 1945 1944 1943
Gross from railway.... $2,622,000 $2,957,000 $2,887,000 $3,159,000
Net from railway______ *38,306 500,394 615,859 1,086,156
Net ry. oper. income___ 324,712 391,812 640,942

From Jan. 1— )
Gross from railway-...
Net from railway._._ #217,318
Net ry .oper. income___ *792,492

*Deficit.—V. 1383, p. 2292,

11,555,000
3,684,884
2,564,008

)

10,157,000 12,360,000 11,880,000
2,775,711 2,893,981

1,763,193 1,842,106

[

Gulf Power Co.—Earnings—
12 Months Ended March 31—
Gross revenue
Operating expenses
Provision for. depreciation
Amort. of plant aequisition adjustments
General taxes
Federal income taxes

1945
$4,420,040
2,198,738
243,000
48,000
292,716
212,362

$1,425,223
173,715
Cr2,517
50,503

$1,304,528
66,156

$1,238,372

1946
$4,516,326
1,840,883
258,000
48,000
286,815
189,616

$1,893,010
172,239
Cr2,497
20,297

$1,702,971
© 66,156

Balance -~ $1,636,815

Non-recurring amount equivalent to reduction
in Federal taxes due to the amortization of
cost of emergency facilities applicable to the
war emergency period

Gross income
Interest on long-term debt.
Amortization of premium on debt.
Other deductions

Net i
Dividends on preferred stock.

1,068,592 826,308

Balance as it would have been except for
above non-recurring item.

$568,223
—V. 163, p. 2006,

$412,063

Hayes Manufacturing Corp.—Earnings—
Period Ended March 31, 1546— i 3 Mos.
Total revenue from operations after prov. for
renegotiation of war contracts
Operating costs

12 Mos.

$8,481,129
7,495,201

$985,928

705,803

#$56,991
17,195

#$39,796

Operating profit
Other income

Gross profit before deducti
Income charges

$1,048,088
60,882

$887,205
247,705
115
557,430
$81,954

Net profit before deductions #$39,796

Depreciation and amortiation
Interest z

Prov. for Fed. inc. and excess profits taxes____

Net profit
*Loss.

Adjourns Annual Meeting—

The annual meeting schedlued for May 24 was adjourned to a later
date, according to a letter sent to stockholders which states that pre-
ocupation of the management with registration and listing of certain
shares of the company, to be delivered in connection with its proj d
acquisition of American Engineering Co., of Philadelphia, has made it
impossible to prepare and forward at this time the usual proxy state-
ment and proxy form.—V, 163, p. 2293.

Hamilton Bank Note Engraving & Printing Co.—Inter-
national Alliance Effected—

An international alliance in the printing and engraving field, involy=
ing this company and Thomas De La Rue & Co. Ltd:, of “London,

*$74,711

England, was revealed on May 17 by Philip T. Mattson, President of

Hamilton, with the announcement that B. C. Westall, Chairman of the

board and Managing Director of the British company, - has been :

elected to Hamilton’s bhoard of directors. 3
The election is coincident with the British company’s acquisition of

a ‘“very substantial minority” interest in the New York
the same time the British Seaeilits 1

< Price to public; par and interest.

company will have offices and facilities in :

the United States, operating through the .!blamﬂton_conk:ern‘.’-' ‘Mr. Matts

.son described. Mr, Westfall's election to the Hamilton board as the
- initial step in:far-reaching plans
“in this country and expand it abroad.

to broaden-the business of Hamilton
In: recent years the British concern has expanded into’ fields "ouésldd,

“of printing and engraving. Through a subsidiary; it is the largest pro=;::.
' ducer - of-‘plastics
“factures' gas' water heaters, playing cards and fountain pens.. The
" parent company confines itself strictly to the printing and engraving
of postage stamps and bank notes.—V. 163, p, 1189 . "

in' Europe, and through: other subsidiaries. it manu~

Heyden Chemical Corp.—Preferred Stock Offered-——

.A.G. Becker & Co., Inc., on May 22 offered 90,000 shares

of 3% 9% cumulative
($100) and" div.

Redeemable ‘at option of corporation: m‘ whole or in parﬁ (but not

preferred "stock; series A at par.

- less“than' 10,000 shares). at any time on 30 days" notice at $102.50:

per. share, if redeemed onor before: June 1, 1951; $102 per share if

* redeemed: thereafter and on or before 'Juné 1, 1956; $101.50 per share
. if redeemed thereafter and on or before June 1, 1961; $101 per share

if redeemed theréafter and on or before-June 1, 1966; $100.50 per
share-if redeemed thereafter and on or before June 1, 1971; and $100:
pr share. if redeemed thereafter; and redeemable for the sinking fund
on and after Feb. 1, 1950, at $100 per share; plus accrued dividends
in each: case. Dividends cumulative from May '1,°1946, payable guar~
terly March 1, June I, Sept. 1 and Dec. 1, in each year. 'Transfer
agent, Bank of the Manhattan Co., New York, N. Y, . Registrar:
Chase National Bank, New York, ; X ‘

COMPANY AND BUSINESS—Corporation is a Delaware corporation;
successor hy merger to Heyden Chemical Corp., New York, * Corpora«
tion is engaged in the manufacture and sale of synthetic organic
chemicals for industrial and medicinal uses and of certain drugs and
pharmaceuticals. It owns three manufacturing . plants located at
Garfield, N. J., at Fords, near Perth Amoby, N. J,, and at Detroit,.
Mich, Corporation has offered to purchase from the Government @
plant for the manufacture of pencilillin located at Princeton, N, J.
Such offer has been accepted and documents for the transfer of title
to the corporation are in the course of preparation. Corporation:also
leases certain property in Brooklyn, N. Y. A wholly ‘owned: subsidiary -
owns a manufacturing plant located at Windsor, Ont., Can.. Corpora=

tion also owns 18.9% of the voting stock of American Potash &
Chemical Corp.

The corporation sells approximately 125 different items (exclusive
of pharmaceuticals manufactured at its Detroit plant).

On Dec. 31, 1945, the corporation acquired all the assets of C. ¥ .
Jamieson & Co., a manufacturer of phamaceuticals, As a _result of :
such acquisition the corporation now is engaged in the manufacture
of approximately 450 items of a proprietary, “clinical' and ethical *
nature. In comparison to the total sales of the corporation, the sales:
of Jamieson for its fiscal year ended June - 30, 1945, were minor,
amoyntmg to approximately $1,500;000. The more important items in
Ja, s line of prod were vitamin products, aspirin and other
medicinal tablets and liquids and private formulae.

On or about April 3, 1946, the corporation purchased- 100,000 shares:
of the class B stock of American Potash & Chemical Corp., repre=
senting 18.93% of the total outstanding voting stock of American
Potash, for $3,500,000. in cash. Such ‘stock 'was purchased - from:
underwriters who purchased from the Alien Property Custodian and:
offered to the public 478,194 shares of such class B stock. In ‘connec= -
tion with this purchase, the corporation borrowed from the Bank of
the Manhattan Co. the sum of $2,500,000 on & six-months promissory
note due Oct. 2, 1946, and bearing interest at the rate of 114 % per
annum. The balance of -the purchase price of such stock was taken
from the working capital of the corporation,

CAPITALIZATION, GIVING EFFECT TO PRESENT FINANCING

Authorized Outstanding
200,000 shs.
= 90,000 shs. 90,000 shs,,

3,750,090 shs. *1,181,895 shs,
exchange of stock of predee

Cum. pfd. stock ($100 par)
3% % cum. series A.__
Com. stock ($1 par) iz

*Including 24,558 shares reserved for
cessor companies.

PURPOSE—Net proceeds ($8,719,573) will be applied as follows: ¥

(1) $4,983,000 to provide the redemption price of the 38,000 shares
of 4% cumulative preferred stock, series A, and the 10,000 shares of
4% cumulative preferred stock, series B, outstanding and not: pre=-
viously called for redemption. The redemption price of the series A
stock is $103.50 per share and the redemption price of the series B
stock is $105 per share.

(2) $2,500,000 to prepay a promissory note dated April 2, 1946,
and maturing on Oct. 2, 1946, held by the Bank of the Manhattan
Co.; and given in connection with the acquisition by the corporation
of 100,000 shares of the class B common stock of American Potash &
Chemical Corp:

(3) The balance te increase the working capital.

UNDERWRITERS—The several underwriters; have entered into an
agreement withe corporation-under which each has agreed to purchase
the number of shares of series A preferred stock set opposite its’

name.
No. of Shs.

A. G. Becker & Co., Inc.
Eastman, Dillon & Co.__.
Glore, Forgan & Co
Harriman Ripley & Co.,

b ¢ (R
Henry Herrman & Co.
Hornblower & Weeks
Kidder, Peabody & Co.__
Ladenburg, Thalmann &

No. of Shs,
Lehman Brothers 6,00
Merriil Lynch, Pierce,

Fenner & Beane
Riter & Co.
Smith, Barney & Co
Stone & Webster Securi-

ties Corp
Union Securities Corp.-..
Wertheim & Co.-_. o

Co. Kuhn, Loeb & Co
—V. 163, p. 2726.

(The) Higbee Co., Cleveland—Plans Stock Split—*

The stockholders will vote June 10 on a four-for-one split-up of
the common stock. One year ago the directors authorized a five-for-
one split in the 28,302 shares of $1 par stock so that, subject to
stockholders approval, the present action will mean a 20-for-1 split
of the old common stock, It is the intention of the directors to pay
annual dividends of 50 cents a share on the new stock. This would:
be equal to $2 a share on the present stock which is receiving $1 a
year and equal to $10 on the stock shown in the annual report of
Jan. 31, 1945.

There are at present 141,513 shares of common stock outstanding,
which includes 3.35 of script.

It is understood present plans provide for elimination of the script

.in the proposed adjustment of stock which would make outstanding

566,054 shares.—V. 161, p. 1203,

Hoffman Radio Corp.—Transfer Agent and Registrar

The Marine Midland Trust Co. of New York has been appointed
registrar and the Schroder Trust Co.,, New York, transfer agent foir
285,051 shares of common stock, par $1.—V. 163, p. 1866.

Hollingsworth & Whitney Co.—Initial Dividend on
Preferred Shares—New. Common to Receive 25 Cents—

An initial quarterly dividend of $1 per share of $4 cumulative pre«
ferred stock has been declared, payablé ‘July 1, 1946, to holders of
record June 14, 1946, ;

On. the increased common stock a dividend .of 25 cents per share
has been declared, payable June 12, 1946, to holders of record May 31,
1946, This is equivalent to the 50 cents paid on March 12 on the
common stock outstanding prior fo the recent two-for-one split-up.
—V, 163, p, 1728, " : p

Wi

Household Service, Inc., Utica—Files Debentures—

The company on May 20 filed a letter of notification for $50,000 5%
sinking fund 10-year serial debentures, series A, dated May 1, 1946;
due. May 1, 1956.  Underwriter is' Mohawk Valley ‘Investing Co., Inc,
Proceeds  will be used for the pur~
chase ‘of propane gas - distribution system around Boonville, N. Y.,
costing about $24,000; payment of collateral trust notes, $12,100; re=
mainder for general corporate purposes.




i . reported to have had a sal

[} dev ment.
oo dn  Maach: 1946, Hytron acquired all of the capifal stock of Air

- Xing Produets - €o., Inc, one of the oldest companies in the eatlio -

e
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- '-Hudson Motor Car Co.—Rights to Subscribe-~ :
o contingent ‘upon effective registration under the Securities Act of
‘119:?3, ang ‘the gmkmg of an offer by the company,. holders. of com-
" mon stock of record at the closé of business on May 27, 1946, or such
“Yater date on which such registration becomes. effective,. shall. have
“the right to subscribe, for a period of not less than 16 days, for com-
“ mon stock, of no par value, to the extent of une share for each seven
“shares held, The subscription price is to be determined shortly he-
« fore the offéring is made. i ; i
The New York Stock Exchange directs, subject to the offering being
wmade, that the eommon stock be nct guoted ex-rights until further
- notice’ and that all “certificates delivered after the record date .as
- finally fixed by the company .nust be accorapaunied by due-bills.—V.
. 163, p. 2439.

Hunt Foods, Inc.—Acquisition—
. In another step: forward in its expansiofy program, this corpora-
. tion: on May 16 6ennounced that it had purchased the physical assets
. of the Drew Canning Co. at C bell,” €alif. “The Drew  company ds
] s volume of more than $4,000,000" last year,
..of which over 90%. was in: fruit products, T O N
¢ The Drew plant is located ‘news gun: sose, i the heart of Califor-
nia's Jargest. fruit growing ares.  Organized in: 1932 by Fred Drew,
. its produetiony has been built up to & 750,000 case .anrual pack.:
- Terms of the purclase’ were: not announced. Working capital for
« the: operation; ¢f the Drew plant will be: supplied from & portion of
: the funds reéceived; by Hunt -in its recent finaneing., °~ - -
Frederick’ R. Weisman, Hunt's” Executive - Vice~President, said: “We
feel that our present purchase, and our recent. acquisition. of Guggen-
+ heim & 'Co, will strengthen Hunt's position in the fruit line. ‘‘The
“'Drew plant will greatly increase’ production ,and sales of Hunt canned
 and' glassed fraits, while "Guggenhmii¢ & Co. will form a new drigd
< ‘fruit division.”. - ety i/ d .
©  The Drew company is the third acquisitin made by the Hunt or-
. ganization during ‘the past six months. Hunt Foods, Inc., acquired
“.the California Conserving  C¢. ‘and.” ity C-H-8:line of condimenis,
- 'pickles, and tomato products by miergér recently, in addition to Gug-

‘‘genhime & Co.~
Comrmoz ‘Stock Authorized for Listing— X
The New York Stock Exchange has authorized for listing the
“‘ecommon &tock of ‘the company. i )
In the past six months. this company has figured in several expan-
¢ sion moves. which brought its annual sales volume up to an estimated
$41,000,00C. -Hunt's *general- fovd ‘line now consists of more than
80 products, including fruits, végetables, condiments, macaroni prod-
* uets, and frozen foods: !
Prospective Sales-—
¢ 1t is expeeted that sales for the current fiscal year ending Feb. 28,
- 1947 will exceed 841,000,000 wihich will reflect recent acquisitions.

* “This would more' than double sales for the last fiscal year ended
- ¥eb, 28, 1946\—V. 163, p. 2007.

© “Hytron Radio & Elecironics Corp~~Common Stock Of-
. fered—Herrick, Waddell & Coi, Ine., and associates on
1“May 21 offered 125,060 shares of common stock (par $1)
- at'$9 per share. = : i
“Pranster and: Warrant agents: First Nationial ‘Bank, Jersey City, and

0ld Coleny Trust Co., Boston. Registrars: Pirst’ National Bank, Bosfon
and Chemical Bank & Trust Ce., New York. o

- HISTORY ANB BUSINESS—Corporation was incorporated. in Massa-

chusetts Sept. 21, 1925, undér tne- name of Hytron Corp.,’ and has déne -

* business. as -such.-until- March 6; 1945 when its name was changed.
. Corporation’s prinicpal” officé is located at 76 Lafayette St., Salem,
Mass.

Hyiron is one of the. oldest manufactureres of radio tubes in the

- country: Bruge A, Coffin, Fresident and General’ Manager, started -

the ‘business im 1921, manufacturing radio tubes by hand., He was

Joined by his brother, Lloyd H. Coffin, Chairman. of the Board: and . .maceern RR, through ownership of knpital stock; ¢2) pirehase by tha

Illinois Central of the properties “of the Louisville, New  Orleans &

Fhese two Curiin prothers, mow 46 afid 48 years
tlims have been in the radio tube business from the
£-its commerclal develobmi :

Treasurer, iv 1925.
old, respectively,
_very‘ beg

manufacturing ‘industry. Through this recently acquired subsidiary,

"z Adr. King, Products: €o., Iné., radio receiving sets and allied products

.- will be produced; The business of. such subsidiary will be .similar:to

R
s ‘Al King Products Co., Inc., was incorporated in New York July -27, :
. Excelsior Radio Co.
“* . Wovod “Products Mfg."

" | cabinets and other. wood products.

v In prewar years sales wers made principﬂl'y ‘in the new equip,ment :
s fieldy approximately 86% of tube- sales

. equipment  and;

L Until 1938 practical’y all tubes produced by Hytronm were receiving
tubes. During 1938 production of transmitting tubes and hearing aid
v ) )

[

i, types and sizes and certain special purpose and power .transmission

i

=~ tube: on the market.

. ‘This type is now being made by all the receivi

i Production, - shortages have existed in all major comiponents used -
Radio tubes -in ‘particular ‘have been .

. - Warrants, .to purchase 25,000 shares

55 TLoor of $300,000° from First National™

that carried on by it before the war with such. modifications as result
.. from:. scientific &nd technical advances.in its field

1928, ‘as succeéssor to' & business started in 1920 under the name: of

Air King has a wholly-owned. subsidiary, - Royal
Co. Inc., engaged in the manufacture of radio

< imately 45 manufacturers of radio sets or other~ special electrohic
trade.  The largest amount of sales to any one manufacturer.in 1941
‘was less than 16% of total sales.. :

tubes was commenced: = R :
Hytron engaged in: the manufacture of radio receiving tubes of many

in 1941 being made to approx- .
% to radie and electrical jobbers. and  theé éxport '

: finders have Yepfesénted to the managing undeérwriter that theé war-
rants and/or the sHarés issuable upen the exercise thereof are being
- acquired. by them. for investment, . - . . i
. PURPOSE—Corporation . will, receive cash proceeds from' the sale
of 125,000 shares to the underwriters amounting to $967,500. After
deducting: the corporation’s estimated expenses, the net proceeds would
- amount  to $942,500. The primary purpose of this financing is to
" provide adequate working capital for Hytron and its subsidiaries for
" expanding operations, including Ilarger “inventories of material and
supplies, work in:process gnd iarger accounts receivable. i
UNDERWRITERS—Herrick, Waddell & Co,, Inc., as managing under-
writer has executed an underwriting agreement dated April 27, i946
. with. the eorporation to purchase at $7,74 per share 125,000 shares
“of the common stock (81 par value) and 25,000 stock purchase war-
rants at 5¢ each. i . o .
Other dealers in securities have become parties to the underwriting
agreement as underwriters, and their several commitments, together
with that of the managing underwriter;-to -purchase - specified blocks
of ‘the 125,000 shares of common ‘stock and of the 25,000 wairants

- are” as: follows: - - .

CHeyrrick, ‘Yaddell & Co., INC.....
Mann & Gould
R. H..Jol & Co.

Amott, Baker & Co
Brush, Slocumb. & Co.

- Maxwell,, Marshall & CO.-_o—___
Sutre ‘& Co. ;

. Friedman & Co.
Reinholdt & Gardner...

Stirling, Morris & Bousm

State Inve t Co.~ g

' Clayton Securities Corp. -_____________:_
" J. H. Goddard & Co.__

Link, Gorman & Co.

. Hall, Tattersall & Co.

Newburger. & Hano __
Denipsey-Tegeler & Co.

" A, M. Kidder & Co.

Mc¢Dongld & Co.
H. G. Bruns & Co.

W. H. Bell & Co., Inc.
White & Co.
Wiley Bros., Inc. 1,000

INCOME ACCOUNT FOR CALENDAR YEARS

(Hytron Radio & Electronics Corp.)
. 1945 1944

$5,264,088
4,337,185
312,215
5,000

No. of shs. No. of watrants
905 T 16,393

1943

Gross sales, less returns and al-
1 ; $4,461,655

$5,267,257
4,792,586
480,230

owa , ete.
Total cost of sales

Sell,, general & admin. expenses..

. Provision for doubtful accounts__..

$15,559 $640,817

13,609

#$1,950
21,533
23,076

$609,688
21,819

$631,508
21,888
106,386

$652,934
3,644
160,000

Gross income
- Interest on notes payable, etc.
Pensien trust contribution

SUMMARY OF EARNINGS FOR CALENDAR "YEARS *

Oper. rev: Electric
Steam- heating -
G

a8
St.

1945 1944 . 1943 1042

$22,620,543 $21,781,242 $20,586,972 $19,201,887

490,091 459,968 . 460,554  422.870

_ - 4,530,578 3,993,979 3,743,613 3,515,746

1,876,211 1,858,056 1,666,900 1,320,027
119,295 127,216 130,317

116,469
158,233 164,145 123,207 102,324

ty. and bus ____

Ice

Total oper. revenues. $29,803,951
Power purchased
Gas purchased
Other oper. expenses.._ 3
. Maintenance % 305,
Prov. for depreciation_.. 2,502,540 2,759,673

Taxes other than taxes )
1,901,565 1,907,870

on income
. $9.AB9.R92 $8,632.949
113,269 169,070

$28,384,606 $26,710,863 $24,769,323
6,422,429 160,424 17

,760, 5,149,

2,698,686
& {
1,810,726

L $7,675.692
145,563

1,810,767

$9,614.941
180,162

" 'Net ‘oper. revenues._
+ Other income ...

" - §7,821,295
160,947

- $8,807.338
25,516

Gross income $9,803,161

$9,797,103
_ Miscel. deductions ... .

110,470 31,731

Balance - - $9,692,601 $0,765,372 $8,761,822 $7,660,308
Initial annual interest requirements on the bonds of thé 1976 series |
offered ‘hereby and -non-callable underlying mortgage . bonds will
amount to $1,355,400. n
: wi

In addition, annual interest requi
amount.to $2,247,500,

HISTORY & BUSINESS—Company was incorporated in I'linois .
May 23, 1923, under the name Illinois Powey and- Light €orp. by the
consolidationt of 18. corporatiors -which were engaged primarily in the
pablic utility bBusi At organi: it acquired the assets of eight
other comvanies and all the common stocks of- certain interurban rail-
road companies operating in Illineis and St. Louls, Mo., and certain
public util‘ty companies (since sold) operating in Kansas, Iowa and
Missouri, Since organization it has acquired the assets of certin other
public utility companies operating in Illinois. It also acquired all the
capital stock and the funded debt of four steam railroad comipanies
operating in Ilinois, which in 1937 were consolidated with the inter-
urban railread companies acquired at organization to form Illinois
Terminal RR. In 1932 it acquired all of the capital stock and certain
indebtedness of Central Terminal- Co. which owns warchouse agad
terminal facilities in St. Louis, Mo.

On April 14, 1942, the SEC jssued an order requiring the company
to divest itself of its investments in its Iowa subsidiaries, Des Moines
Electric Light Co. and Iowa Power and Light Co.; Illinois Terminal
RR.; Central Terminal Co.; and the company's water, ice and trans-
portation properties. In Sept., 1943, the Iowa subsidiaries were sold for
$15,220,000 which was $3,052,105 in- excess of the amount at which in-
vestments in such subsidiaries were carried in the accounts of the
company. In Dec. 1945, the company disposed of its entire interest in
Tllinois . Terminal RR. for $19.542.207,. which, exclusive of substantial
tax savings expected to result from the sale, was $27,312,821 less
than the amount at. which such.investments were carried in th

of the company. §

on the

Neét profit
Claim for refund of Federal taxes
- for 1943
Prov. for Fed. taxes on inc.—esti...

*$46,559  $503,23¢  $469,290

371,920

344,268 .

The company is engaged pr'marily in the purchase, production,
transmission, distribution and sale of electric energy and in the pur-
chase, transmission, distribution and sale of natural gas in the él:ate
of Illinois. For the year 1945 the percentages of total operdting

)

Net i “$4,759  $131,314  $125,022

*Loss.—V. 163. b, 1865

Illinois Central RR.—Purchase, Ete. of Constituent Cos.

"The ICC ort May 3 approved (1) acquisition by the comnany of divect
confrol: of the Lotisville, New Orleans & Texas Ry. of Arkansas, Meri-
dien, Brookhaven & Natchez RR, anhd -the Baton Rouge, Hammond &

. Texas Railway -Co. of Arkansas, Meridian, Brookhaven and Natchez
RR., and Baton Rouge, Hammond & Eastern RR.—V. 163, p. 2727.

Illinois Power Co — Securities: Offered-—Mention was
made in our issue of May 20 of the offering May 16 by
The First Boston Corp. and associates of $45,000,000 first
mortgage’ bonds, 27% % series due-1976 at 102.54 and in-
terest and $9,000,000  sinking' fund debentures, 2% % due
1966 at 101.54 and interest. Further details follow:

The first mortgage bonds, 27 % series due 1976 are dated March
1, 1946 and are due March 1, 1976.

The sinking fund debentures, 2% %- due 1966 are dated March. 1, |

1948 and are due March 1, 1966.
PURPOSE—The cohipany "inmtends to apply the proceeds from the

sale of the bonds and the procéeds from the salé of the debentures -

to the rédemvtion of its outstanding first mortgage and collateral
trust bonds, its 30-year 5% % sinking fund" debentures and to the
payment of its 2% serial notes, as shown in the following table, and
the balance .of the proceeds will be added to its treasury funds.

' Redemption on or about Jurné 23, 1946, of $43,400,000 first mortgage
and collateral trust bonds, 4% series due 1973 (red. at 104.66 and int.),
which, exclusive of accrued interést, will réquire $45,422,440.

tubes.of the types used in communications. equip At and in: ing y.
Hytron produced 1,930,000 receiving tubes in. 1940 and 3,127,000 i
1941, these quantities being approximately 1.8% and 2.3% -respectively

of the total receiving tubesproduced by all the companies’ then

holding license agreements issued by Radio Corp. of America.

Hytron was the originator of the type of tube which is now- one- of
the two most widely used types of receiving tubes. In 1938, Bruce A.
Coftin, . assisted by Hytron's. research- laboratory, - developed- a new
type of tube which soon became the most popular type of receiving
Hytron’s trade-marked name for this- tube is
It is also knewn in - the trade as the “GT Glass.”
g tube manuf; rers.
More then 50 “Bantam” types have been developed by Hytron since 1938,

Bince V-J dav and the ns.ang «f Government restriotions on radio.set

the “Bantem.”

_ in production of radio sets
one of the tightest items governing the number of radio- sets pro-
duced. Hytron immediately after V-J day set up a. system of allo-

cating monthly to its- radio- set customers and: to  its jobbers those

tubes that were available.

This procedure  was
Ppossible an  equitable distr X

necessary. to: make

tion on Sept. 1, 1946, of $5,842,500 30-year 5%% sinking

fund deb. (red. at 101% and int.), which, exclusive of accrued in- -

terest, will require $5,930,138. o . X

Payment on or about May 23, 1948, of $3,000,000 2% % serial
notes at 100 -and int., which, exclusive of accrued interest, will re-
quire $3,000,000. Total, $54,352,578.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING-
Authorized Outstanding
—- *Unlimited

First mortgage-bonds .
o : “Unlimited

. 2%% Series due 1976
' Non-callable underlying
mort. bonds, due Mar." I, 1959, (St.

Clair County Gas & Electric Co.)_.. 5,000,000
Sink. fund deb., 23 % due 1966.___._ 9,000,000
Serial pref. stk. ($50 par; g 1,000,000 shs.

5% cumu, convert. pref. stock__ il
fCommon_stock (no par) 5,000,000 shs.

#Additional bonds of 27% % series due 1976 or of ofther series may
bé issued_under the mortgage upon compliance with the texms theréof.

; $45,000,000
5% -

(closed)

1,233,000 ,
9,000,000

483,560 shs.

of tubes prod , ‘and this’ method
.definite 'delivery promise could be made,
to be followed for many months to come because
. of radio tubes for new.sets -and for replacement, - =

Sinee' V-7 day, cgnver;ion' of Hyton's facilities has been made, as

u

the manufacture of Bantam “GT Glass,” miniature, and special pur-
pose types. . Production in- units for the last quarter of 1945 totaled

2,158,962 on. receiving tubes and 11,612 on special purpose transmitting -
types. . The - .anticipated goal of .in- excess- of -a. million- tubes per

is ted to be reached by July 1, 1946,
vCKPIT'ALIZA"TION GIVING EFFECT TO' PRESENT FINANCING
; Authorized
1,000,000-shs,

25,000
$30,000

" Commion 'stock (81 par) Lo

of. common: S0CK m oo c i
4% % mtge. note due Oct. 15, 1947__
4% mtge. note due Nov. 10, 1951

25,000 -
$16,000
17,500 13,750
Bank of Boston. 300,000 300,000
ISSUANCE- OF WARRANTS AND USE OF PROCEEDS-—Neither the

©Co., Ine.; the managing underwriter, has granted: to each of the two-

. finders : therein: named' the right to purchase. 625 of the warrants

. purchased by the managing underwriter from . the corporation.. The .

- was - eleeted rather than to take- long range orders  for which ‘nu |
This preceduré: may have '
of present shortages '

business conditions have permitted, to

Outstanding '
573,835 shs. |

1T are ding, 300,000 warrants, all of which are held by

stock for:$30 in cash. Of the common stock authorized but not issued,

1,267,000 shares are reserved-—300,000 shares for exercis¢ of warrants -
and: -967,000 shares- for conversion of 5% cumulative convelftible' pre-

. ferrgd stock.,
NOTE—There are

entitled to receive (after current and accumiulated dividends on the
.54 . cumulative- convertible. preferred stock §hall have been paid or
declared), fromi time to time, when and .as installments are declared
payable' by the board of directors, the full amount of the certificates

outstanding before any dividend shall be paid or other distribution °

made ‘on.the ‘common’ stock.: :

ROPOSED CAPITAL CHANGES—On April 11, 1948 the company
filgd"owith the SEC an application, under the Public Utility Holding

Company Act, which contemplates, upon the consummation of the re- -

funding -of long’ térmy debb, that approvriate -steps’ will Be tdken in
due 'co%rse Tooking toward™ the effectuation of the following: (1) the
conversion, or redemption of thé present 5% cumulative. convertible

2 .shares of common ‘stoclks of the company), (2) the sale of sufficient
. additional shares of commen: stock to provide the funds which may be
neeessary to redeém: 5% 'cumulative comvertible preferred stock which

may mot be so, converted,. (3) -the sale of $10,000,000" of fiew preferred -

783,805 shs.

North Ameriean Light & Power Co., each entitling the holder ‘to” pur- ~
chase, at any time on or before May 1, 1948, one share of common -

'leb .o{x‘tstnndi-ng 483,195 dividend arrears cer-
tificates of $24 face value each., The holders of such certificates are

f Temer & Kingcton:
. “preferxed stock- (each shave of which by its térmis is ‘convertible into
. 25,000~ warrants beine sold by the corporation to' the wunderwriters .
< mor the common stock. issusble upon: the exercise: thereof,-are being °
» . offered tor-the public by sucht underwriters at' this time; Thesd twar~ :
- rapts . and/or: shares .iscu~ble mwvon  the exercise 'thereof are being :

acquired . by~ such. underwriters’ for investment. - Herrick,” Waddell & -

stock for cash, (4) the payment in cash of dividends in arrears on the -

“n 8% ctmulabive convertible' preferred - stock, and: (5) :the: payment.in
«full~of the dividend arrears. certificates, of thetotal face: valueiof - -

$11;596,680.

' The Wisconsin Co.___
. Dominick & Dominick_

b of .the comnany, by cla<ses of services,. were anpproximately as
follows: Electric 76%, gas 15%, urban transportation 6%, steam

- heating 2z, water % of 1%, ice of 1%.

Electric service at retail, providing approximdtely 97% of the

- electric. revenues of the company, is supplied to 429 communities.

The estimated aggregate population of such communities and immed-

. lately. adjacent rural areas served is- approximately 735,000, - Electric

Wl

service at W le, providing anvroxi 1y 3% of the electric rev-
enues of the company, ‘is supplied for. resale' to 12 municipalities,
eight rural. cooperative  associations and- six. .other electric utlities.
Approximately 907 of ‘the -company’s-total energy purchased: and
generated is purchased from other companies, »
The company supplies gas serice at-retail in 54 comimunities havin
an estimated aggregrate -population of approximately 505,000, :
The: company provides steam .heat, service to approximately 1,650
customers. It also supplies water servies in Mt. Vernon, Marseilles {
and Mound City, local street railwayand bus. service -in Peoria, and
suburbs, and menufacturers fce’ in five communities, all in- Illinois.

UNDERWRITERS—The name of each principal underwriter and the |
respective principal amounts of bonds and debentures underwritte;
are as follows: ta N
Debentures |
$429,000
411,000

411,000

411,000

411,000

411,000

411,000

411 000

411,000

411,000

411,000

411,000

225,500

225,000

225000

225,000

225.000

Bonds.
$2,074,000
2086.000
2,066,000
2.066.000
2,066,000
2,086,000
2.066,000
2.066.000
2,086,000
2.066.000'
2,066.000
2.076 000
1,120,000
1,120,000
1,120,000
1,120,000
1,120,000
1,120,000
TR0,000
760,000
760,000
760,000
760,000
60,000
760,000
760,000
H550.000
550,000
550,000
550,000
550,000
250,000
350,000

The First Boston Corp. —__...________
Blyth & Co., In¢c. ...

Eastman, Dillon & Co.

Glore, Forgan & Co.
Geoldman, Sachs & -Co. ____.
Harriman Ripley & Co., Ine. _
Kidder, Peabody & Co. _____
Lehman Brothers

Mellon Securities Corp. .___

Stone & Webster Securities Corp
Union Securities. Corp.

White, Weld & (Yo

Harris, Hall & Co. (Ine.) ___ =
Merrill Lyneh, Pierce, Fenner & Bea
F. 8. Moseley & Co.

Paine, Webbeér, Jackson & Cu

E. H. Rollins & Sons Ine.

Spencer Trask & Co. ____

Central Republic Co., Inc.

Coffin & Burr, Inc,
Hallgarten & Co
Hornblower & Weeks
W. E. Hutton & Co

R. W. Pressprich & - Co.
Tucker, Anthony & Co

Hemphill, Noyes & Co..
Laurence M. Marks & Co._
G. H. Walker & Co. s
Whiting, Weeks & Stubbs_
First. of Michigan Corp..
The Illinois Company.
Putnam: & e
Auchincloss, Parker & Redp:
Farwell, Chapman & Co..
Havden, Miller & Co._
Kebhon, MeCormick &
Leird, Bissell & Meeds.

The: Ohiow Company: :
Chas. W, Seranten: & Co,
Starkweather Co.
Stein Bros, & BOvee_ .o loooeo .o
Rallou, Adams & Coi, Ine.._.
George D. B. Bonbrieht & Coi._..__
Bosworth, Chanute, Loughridge & €
Buteher & Sherrerd -

100,000
100000,
100.000
00:000.
100,000
100,000 -
188,000
100,000 -
100090 -
100.An6
°100.000°
100 Ann:

.Fghev, Cl~xk & Co,...
Hawley, fRhenard and Co.
J. J. B. Hilliard & 8on__.._
Kirkpatrick-Pettis Company. -

Merrill, Torban & Co....
Maynard H, Murch &
W, H. Fawhilde San & .
Perrin, West & Winslow,- Inc.
Quail & Cd. .. . b e
Revnolds & Co:
William' R. Stasts Co.
Worts- Dulles- - Co.=
—V. 163, p. 2727.
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Illinois Zine Co.—Earnings for .1st Six Months—
The earnings statement given in the “Chronicle” .of May 6, should

thave read for the “six months ended March 31,” mot for the ‘isix
months ended January 31.”"—Sze V, 163, p. 2439.

Industrial Electronic Corp., Brooklyn—Files Stock—

- The company on.May 15 filed a letter of notification for 99,000
shares of common stock (par 50¢). Offering price, $3 a share. Under»
writer is Ho.t, Rose & Troster, New York. Proceeds wil he used for
‘acquiring additional machinery and equipment, retirement of loans,
‘working capital, ete. Public offering expected May 28.

Industrial Rayon Corp.—New Common Stock Placed
on $1.50 Annual Dividend Basis—

The directors on May 17 declared an initial quarterly dividend of
37% cents per chare on the new $1 par value common stock, payable
June 12, 1946, to stockholders of record May 27. The new stock was
issued April 1 on & basis of two shares for each share of the old no-
Par common stock. The new dividend represents an increase of .50%
in the dividend rate previously paid on the. old stock, . i
* ‘The board also declared the usual quarterly dividend of $1.12% per
share on the §4.50 preferred stock, series A. payable June 28, 1946,
%o stockholders of record June 14.—V. 163, p. 1866.

Inland Steel Co. (& Subs.)—Earnings—

3 Manths Ended Mavch 31— 1946
Net sales and other revenues
Cost of sales, exclus. of deprec. and depl.
Deprec. of plants and depl. of minerals_
Anterest on bonds and serial notes_.._..__ 212,385 242,118
‘Prov. for Federal income tax._ 808,317 1,417,000
Prov. for Federal excess profits t —-—- 1,875,000

'$2,370,948

1945

$41,087,200 $60,081,919
37,804,933 51,129,002
1,214,607 3,047,851

$1,046,958
®hares of stock issued and .outstanding. - 1,633,106 1,633,105
Net earnings per shaie s $0.64 $145
NOTE—Net earnings for. three months ended March 31, 1946, include
«costs sustained during period of general steel strike from Jan. 21,
1946 through Feb. 15, 1946, which, including retroactive pay to Jan. 1,
1946, amounted ‘to approximately $1,812,630.
- Net earnings. for three months ended March 31, 1945 have been
adjusted to include accelerated amortization of emergency facilities
An conformity with the . President's proclamution effective Sept. 29,
A945—V. 163, p. 2440, *

Net income

International Harvester 00.—Changes in Personnel—

. Major changes in both personnel and structure of the top manage-
ment of this company have been announced. These changes are a
Aurther step in the general administrative reorganization of the com-
Pany which began two years ago when it adopted the divisional form
of organization, v
. The changes are: Judson F. Stone has resigned as Chairman of the
oard of directors. He has been a director .of the company for many
~years and will continue to serve as a director and a member of the
©xecutive committee of the board.

. Fowler McCormick, formerly President, has been elected Chairman of
‘the board. "Under the new plan the Chairman for the first time be-
‘comes an officer of-the company. As Chairman, Mr. McCormick will
be chief executive -officer of the company, in general and active charge
©f the business, as well as chief policy making officer. >

The office of Chairman of the executive committee of the hoard of
directors is discontinued under the new plan. Sydney G. MecAllister,
dormely -Chairman' of the executive committee, will continue to serve
«@s o .director and as a 'member of the executive committee, .

John L. McCaffrey, formerly First. Vice-President has been élected
President to succeed Mr, McCormick. In the new plan the President is
«chief operating officer of the company and has general charge of the
ibusiness operations, the direction of other officers, and the-appoint-
‘ment and direction .of all other employees.. .
. 'The offiees of First Vice-Presid and S d Vice-President have
‘heen eliminated. Under the new plan the President will have as his
“immediate assistants two Executive Vice-Presidenits, W. E. Worth, for-
smerly Second Vice-President, and P. V, Moulder, formerly Vice-Presi-
«dent in charge of the Motor Truck Division, have been elected Execu-
“tive Vice-Presidents. .
~W. C. Schumacher, formerly Sales Manager of the Motor Truck
Division, has been appointed to succeed Moulder as the head of that
«division, with the title of General Manager.

No ‘changes have been made in the remainder of the top-adminis-
‘trative organization, which consists of a group of staff departments
<headed up .by Vige-Presidents or other officers, and of a group of
woperating divisions headed either by Vice-Presidents or by General
Managers—V. 163; p., 1159. .

)

-International Nickel Co. of Canada, Ltd.—Earnings—
(Stated for convenience in terms of Upited States currency)
-, Quarter Ended March 31— 1946 1945 1944

Net sales ' $28,024,881 $43,659,919) ' Not
«Costs & expenses 18,737,473 26,792,415f Avail.

Operating profit - $10,187,408 $16,867,504 ‘ $16,387,076
«Other income - . 263,742 205,136 221,485

Total income $10,451,150 $17,072,640 $16,608,561
Deprec. amort. and depletion_ - 1,736,003 3,180,727 3,199,502
Retirement system = 604,063 894,858 869,027
«Contingencies; insurance,. etc.___ - 27,842 37,660

$8,111,084 $12,969,213 $12,502,372
2,523,029 5,626,067 5,591,062

$5,588,055 $7,343,146 -$6,911,311
82,683,127 82,931,158 81,262,475

$88,271,182 $90,274,304 $88,173,786
483,475 483,475  ° 483,475
5,831,267 5,831,267 5,831,267

+ Earped surplus end of p‘eriodﬂ__ $81,956,440. $83,959,562 $81,859,044
‘Exch. adj. in consol. in suspense___ 2.461,54? 2461,542 2,461,542

- $79,494,898 $81,498,020 $79,397,502
$0.35 7$0.47 $0.44

- COMPARATIVE CONSOLIDATED BALANCE SHEET
ASSETS— Mar. 31,'46 Dec. 31,'45
8

24,285,862 25,500,807
31,088,786 27,442,998

26,848,026 - 26,569,026
13,017,367 16,342,972
43,287,828 44,455,656
12,339,883 13,712,936
295,575 587,671
16,666,600 16,666,600
- 295,671 ' 178,132
--» 121,184,831 122,266,830

289,610,429 293!733,52.8

« Profit before taxes ... ._..__
Frov. for taxes on income.....__.

Net profit
‘Earned surplus beginning of period

' Total surplus
Preferred dividends - @
“Common dividends —

Balance .o ____ —

Short-term secur. incl. Treas. bills & tax notes
“Government. securities. at or below cost. (market
" 1$27,099,000) .
Accounts receivable less reserves

;Xnventories.at cost or market, whichever is lower
Securities held against retirement system res.
“Miscellaneous securities at .or below cost
wAccounts receivable due 1946-1950.___

Total
¢ LIABILITIES— )
-Accounts payable and payrolls
‘Preferred dividend payable May 1, 1946______
“Taxes based on 4 .

6,079,084
483,475
©.9,682,647
12,342,422
12,526,807
217,627,825
60,766,771

5,600,176
483,474
"12,037.366
13,723.031
12,666,800
217,627.825
60,766,771

“Contingent, insurance and other reserves..
"1%. cumulative preferred stock.

“Cemmon stoek -(no-par)

“Capital surplus. 60,606,500 - 60,606.500
“Earned -surplus —— 81,956,440 . 82,683,127
+Exchange ‘adjusts. in ronselidation in suspense Dr2,461,542 Dr2,461,542

- &Surplus arising from transfer of nickel prop-

Dperties in ‘Finlya.ngl

s 20,000,000 - -20.000,000
“Total

289,610,429 293,733,528

International Minerals & Chemical Corp.—Registers
With SEC— :

Company on May 21 filed a registration statement with the SEC
covering 145,834 shares of common stock (par 85). ~Underwriters are
White, Weld & Co. Companv proposes. to issue 131,769 shares initially
to present common Stockholders and holders of stock purchase war-
xants for subscription at the rate of one common share for each five
shares held. Underwriters w:l purchase unsubscribed shaves plus an
additional 65 shares. Underwriters may or may not, as they deter-
mine, make a public offering of unsubscribed shares. The remaining
14,000 shares of common stock will be offered to “‘certain. officers and
-employees.” * Entire net' proceeds, - together with other funds, will he
applied to the constructiow and eguipment of an amino products
‘chemical plant . for. production of mono-sodium glutamate, ‘glutamic
acid, betaine and other pharmaceuticals and food products at San
Jose,. Calif., at an estimated cost of approximately $2,250,000. Such
funds also will be applied to the development of a mine and con-
struction and equipment of a mill and flotation plant upon phosphate
properties near Bartow. Fua. at an estimated cost of $2,680,000;

The stockholders on May 20 approved the -sale of 145,834 shares of
$5 par value common stdck, according to an announcement by Louis
Ware, President—V., 163; p. 2727. k

International Paper Co. (& Subs.) —Earnings—

* ' 3'Mos. Ended March 31— . 19 1945
Gross sales, less returns, allowances & dises... $59,491,499 $55,980,927
Other i net _. #1,215,743 ' 1,685,986

60,707,243 $57,666,914
37,462,484 34,602,530
4,122,661 3,620,966
921,943 1,004,728
5,206,268 4,959,933
1,857,828 1,642,020

Total i s
Pulpwood, labor, materials, etc
Maintenance and repairs
‘Taxes (other than income taxes)__.
Cutward freight and delivery expenses._.
Selling, general & administrative expenses_
Interest
Amortization of debt discount and expens
Denreciation _

Depletion __
U, 8. Federa! & *rof .
Canadian and other foreign taxes (net)

5.100 104
295,776

$2,701,419

. Net profit

Earnings of foreign subsidiaries before interest
on chligations held by International Paper Co.
—transferred to reserves

Net profit 194,241,502 $2,110,243

“After deducting a non-operating and non-recurring expense of $418.-
818 (net) representing premium and unamortized discount on bonds
Tetired, less reduction of Federal income taxes.

fIncludes net earnings of foreign properties amounting to $1,021,997.

Meeting Adjourned— ’

" At an adjourned meeting of stockholders held on May 17 no action
was taken except to adjourn the meeting until May 27.

John H. Hinman, President, stated the purpose of holding the meet-
ing open had been to make it possible to deal with a situation that
‘would arise if, after the certificate of amendment aporoved bv stocks
holders on May 8 had been filed, the authorities in Albany wished to
have any changes made in the form. He added that the date for filing
‘has not been’ determined and it is anticipated the meeting will be held
open until after filing has heen completed.—V. 163, p. 2728. .

" International Silver Co. -— To Vote on Merger and
Stock Split-Up-- .

- -The ‘proposed “Joint Agreemeni Merger,” - dated May 9, 1946, be-
tween International Silver Co. (New Jersey) and the International
Bilver Co. (Connecticut), to ne considered. at & special meeting of
stockholders 9 be theld on June 27, 1946; provides for the issuance

of preferred stoek, of §25 par, value, and common .stoek, of-£25 -par
value, of -the Conneeticut cpmpany, in, exchange for preferred stock, °

(0f 8100 par value,.and, commen stogk, of $50-.pax- value, of Interna-
tionnl Silver €o. (New: Jergey), as' follows: Four-.shares of -preferred
stock in.exchange for each ,nresent share of preferred stock and four
shares, of common.stock in exchange for each present share of com-=
Mon stock.; i :

Upon completion of the merger, the new Connecticut company will
‘have-authotized 200,000  shates of §25 par 7% preferred and 400,000
shares $25 per common stock. After the conversions there will be
-200,800 shaves of -preferred and 364,792 " Shares of common .stock
‘outstanding. g ’ = 2 -

Approximbtely '93% of the company’s physical assets, including its
principal plants and offices, are located in Connecticut, and most of its
business .is.carried .on -from that State, 4

If the merger is approved the new corporation will take over under
Connecticut laws .on July 1, Georgs H. Edwards, ‘Secretary, said.
V. 163, p. 2581, . . . *

Internatonal Telenhene & Telegraph Corp.. — New
Chairman of Australian Unit, Etc.— .. o

Daniel McVey, who has heen Direstor General of Posts and Tele-
‘graphs ‘of :the Government of Australia.since 1939, "has been appoint-
ed -Chairman of- the -hosrd- snd Managing. Director of the Standard
Telephones & Cables, Pty., Ltd., an Australian subsidiary, to. sucoeed
Harold € Trenam, -who is retiring after 40 years’ service in the I,.T.
& T. System. : i ' T '

In additicn to his

position as Director General, of Posts and Tele-
‘graphs, Mr. McVey

aph - has held the posts of Director General of Civil
Aviation: Director General of Airerait Production; Chairman of the
Radio Physics Board; memher .of ihe Badio Research Board and s
Commissioner on the Australian Nationpl Airlines Commission, -He
‘¥ re-ighing Kis Government connections to assume his new position
on June 11, ' 5
e Stondard Telephones and Cables has now completed negotiations
“for the acquisition of 75, acres of land near Sydney, on which it is
planned to build an wtra-modern factory: with an ultimate area of
over 500,000 square feet of manufaeturing spagce. )
Future -plans -involve further dintensive. -research and devel~nment
in ‘he enmmunicatinone  pla-trinal #nd man-ufaete-ing fields Tn the
-Past-. 50- years -electrical -communication’ in Australia has grown from
small scattered “installati-ns into complete, inodern telephone, . tele-
granh and radio systems with international Iacilities to. conneet them
with eve-y civilized country cn earth. Standard Telephmes and
Cables. whih has just celebrated its 50th anniyersary. supplied much
0 the penetsary research and finished -equipment during this period
of development.—V. 163, p. 2581. - ;

Tewa Public ‘Service Co.—Registers With SEC—
The comnany on May: 21 filed 2 roristration statement with the SEC

" for $13.750,000 - first mortgage bonds, due 1978; 42.500. shares ($100

bar) cumulative preferved stogk, snd 137.333 sharves (815 par) common
stock. - Boids and preferred stock w'll_be sold at combetitive bidding
and the common stock will be offered for subscript’on to present’ com-
mon stockholders at-the rate of gne Hew share for each three shares
held. Net rropsads, fomettes wien g et nr 0nn.hank Jran, will be ysed
to reedem $13,753,000 first mortgage bonds; 3% % series, due 1939, at
104~ 1442060 of debenture ‘b Mds, 5% series, due 1968. at 103; all
38542 outstanding shares of first vreferred- stock at $105 per share,
.£nd.a’l 12,478 outstand'ne shares of second preferred stock .at. $100 per
‘hare.  Remaining proceeds w Il be used for imnrovements to the com-
Sa:;; ;gphysical properties and for-additional working capitalicV. 163,

Jack & Hvintz Precision Tndustries, Ince.—Changes in
Executive Personnel— : o

At a meeting- held May '6; it was reported-on- May- 20, ‘William &
Jack was made President, ‘B.. C. Milner, Jr., was named Chai i
‘the gxacutive ccmmittee, and Rvron C. Foy, evnaan o
+was selected a5 Chairman of the board. -

Andusfrialist, President at.a

) meeting of the hoard of directors last
9.—V. 163, p. 2158, A

director. of Chrysler Corp., -
Mr. Jack had been named Caairman and-Mr. Milner, Qr., Néw York:

Jersey "Central Power & Light Co.—Bonds and Stock
Offered#-The First Boston Corp. headed a group of un~
derwriters which on May 24 offered to the public $34,~
500,000 of first mortgage 2% % bonds, due 1976, and 125;=
000 shareg of 4% cumulative preferred stock, $100 par
value. The bonds are being offered at 103% and ac-
crued interest and the preferred stock ‘at $103.50
share plus acerued dividends, RN R

. The, issue. was awarded May 22 .on. a “basket' bid of 102.279 for -
bonds with a 2% % coupon, and 101.i9 for preferred stock with-a
4% coupon. Bidding for the issues separately, the same group.offered- -
102.279 for the honds as 2%s, and 100.816 for-a’ 4% dividend onx
the preferred, ( D &, ) i ;

Halsey, Stuart & Co., Inc, and assoclates offered 102
bonds: as 2%s, Competing bids :: the preferred ‘wer Merrild
Lynch, Pierce, Fenner & Beane; and-White; "Weld' & Co., 100.529 for--
a 4% dividend; and-Glore, Forgan & Co, 100,531 for a 4,107% dividend.= -
. Proceeds from the sale of:the securities, together with *$7,000,000
from  the sale, of ten+year. seriali notes, o' capital .contribution of o
£5,000,000.t0be made by NY PA-NJ, Utilities Co. and about $6,398,000 =
of the company’s general funds, will' be used 'to’ redeem $38,000,000
of fipst mortgage:3% % boods due’ 1965, at :104%; 70,371 shares-of -
7% preferred stock, $100 par value, at $110 per share; 69,623 shares
of 6% preferred, at $110 per share; 778,621 shares of 5%% preferred,
at $107.50 per share, and 2% promissory notes due 1946-48 in.th
‘amount of $1,590,000, z It ; e

The bonds are callable at general redemption  prices commencing.

't °108, if redeemed during the twelve. months. beginning March 1,
1946, to 100 if. redeemed after.March 1, 1975. The bonds will also
bave the benefit of a sinking - fund, commencing :in 1947,  which
provides for the retirement each year up to and dncluding’ 1956 of
Aappraximately 19 of the outstanding bonds at 103.625 and after tha
phe retivement. of approximately 112 %. The cumulative preferred
stock may. be called for redemption at any time at 108%. iR
o, The company, a subsidiary of NY PA NJ. Utilities Co. and of General
Publiv Utllities orp., s an operating utility, engaged in the production,
distribution and sale ‘of electricity and manufactured gas, The terri-
tory served, with a population of more than 444,000, lies in ' the-
north central, east central and southern parts’of New Jersey ‘and
covers more than 25%- of the areas of the State, - oS s

. The company is interconnected with the New . Jersey ‘Power &' Light
Co. and the Public Service Electric & Gas Co—V, 163, p. 2728, ".i

. Johns-Manville Corp. (& Subs.)—Earnings— 4
Quarters End. Mar, 31— 1946 1945 . 1944 19437 77
Net sales $12,955,804 $22,469,717 $24,450,541 szs,’zgg,sss
. 96,7

$12,955,804 $22,469,717 $24,450,541 §23,849,602

14,032,075 18,434,874 19,766,213 18,573,548
210,000 210,000 - 525,000

531,855 502,574 ‘542324 645074
CrB11,253 1,926,671 2,480,437 3,018,952

“§796,873 $1,395,598 . $1,451,566 $1,087,119"
Preferred dividends _._. . .148,862 g 43750' " 43750
Common dividends —.__ 425,000 425,000

637,574 . 425,000
- *$1,583,100  $970,508  $982,816 - $618.368 -

#8111 8164 $1.66 $123.

Total income
Cost and expenses_____
Prov. for contingencies-
Depreciation & deplet...
Federal income tax, ete.

Net profit

a0

“Loss—V. 163, p. 2294,

NOTE—For. .mechanical reasons it is not always
possible to .arrange companies iin .exact alphabetical
order, However, they are always as near alphabetical
position as possible. T S

Jones & Laughlin Steel Corp. (& Bubs.)—Earnings— *
.. Quarter End. Mar, 31—
Sales and operating wevenues
Income from operations after deducting all ex-
benses incident thereto
Depreciation, depletion
Interest charges __~

Est. prov, for F“ed. ine. and excess profits taxes
Net i

1946 © 1945
542,013,918 $80,440,323
3,239,494 9,794,671
2,022,418 13,963,840
237,730 250,342
*166,100 3,567,000
. 1 e --  “8813,246 $2,013,48%
Common shanres outstandine 2,047,046 1;502.433
Earned per sharve, .. -$0.13 $0.807%

_“The policy adopted by the corporation with respect to reserve for *
dontingéncies created out of income for the inglusive years 1941 to
1944 to provide for possible losses and unforeésesn contingencies. aris<
Ing out of the World War, is 'to transfer to income aecount  suchi
amounts a5 are required to absorh ths gost of strikes and other mat=
ters incident to' reconversion, - Accordingly, $4,000.000 was transferred...
from reserve for contingencies 0 income nccount for the first quarfer '
of 1946.-on aceount of the extraordinary expenses. incurred as a resulg,
of the January-February, 1946, ‘steel strike, If that transfer had not’
been made, the results for the quarter vould have shown a loss. As
the strike gost is a deductible ‘expense ‘for income tax purposes, and
as the $4,000,000 transferred from reserve for ' contingencies  is not
taxable income, no provision for income taxes is required for Jones
& Laughlin Steel Corp.-covering the first quarter of 1946; the proe...
vision for Federal taxes, shown above, being for cerfain' subsidiary
companies. 11945 includes $1,256,760 amortization of war emergency
facilities—V. 113, p.- 2204, - ’

Kansas City Southern Ry.—Earnings—
Period End. April 30— 1946-—-Month—1945  1946—4 Mos.~—1945
‘Railway oper. revenues $2,450,559 ' $3,021,904 $9,434,676 $13,033,724
Railway oper. expenses 1;643;906 1,889,598 ,6,323,108 1,709,085

$806,653  $1,132,306 $3,111,568 $5,324,639
145,000 -400,000 470,000 - 1,950,000,
. 130,000 . 175,000. 510,000 = 710,000

8531,653  $557,306 . $2,131,568  $2,664,639
124,413 171,713 487,188 697,046 -
14,484 4,274 129,272. 11,292

9392755  $381,319 $1,615,108 v $1,956,302

L

Net rev. {r. ry. opers.
Federal. income taxes. -
Other ry. tax accruals.

Rai'wav gper. income
‘Equip. rents (net Dr).__
Jt. facil. rents (net Dr)

Net rv. oper. income.
—V. 163, p. 2440. -

Kansas City Fire & Marine Insuranee. Go, — Stock. Of=-.
fered—A public offering of a portion of the 50,000 shares
of commeon stock (par $10) (offered for subscription to
stockholders) was made May 15 by The-First-Boston—
Corp., . Stern Brothers & Co. and Barret, Fitch & .Co.,
Inc. The price was $22 per share, il

., COMPANY AND BUSINESS—Company  was incorporated under the
nsurence lows of the State of Missouri on July. 1,.1929, and com=
menced business ¢n Aug. 1, 1929.°
The company is_empowered to carry .ou- ihe ‘business of fire and
:marine insurance but not life or .casualty. insurance.” The ‘weneral
types of insurance  which the company writes include; insurance
-covering Jloss-or damare to pronertv from. fire Aitbtnine, ‘wind  storm, -
Jail, leakage .of sprinkier: equipment, .and riot! and’ eivil commotions;
(use and ocenpancy insurance; inland marine and dransportation ‘insur-
2nce, including’ personal property - floater insurance; ‘and automobile
Aire, theft and gollision insurance, e ) ol ISR ;
OFFERING' TO STOCKHOLDER®—Compny- offered. to stockholders -
of record May 11 the Tright to subscribe, at $22 per share, for 50,000
shares of common stock on the bhasis of ane new.shave. for each held,
The rights to subseribe expired ‘May 24 and-subscriptions were payable
ﬂﬁg T{!e City National Bank & Trust.Co. of :Kansas: City, subscription
-agent, S o : h brisetat]
r - CAPITALIZATION—After giving effect to the issue and sale of the
/50,000 ‘shares .of. common stock now offered, the capitalization. of the
compary is'as followsy... - 7 K
RS 3 n Authorized

Common stock: (§10 Par)-...oro.. --- $1,000,000

Outstanding *
$1,000,000

gitized for FRASER
pifffraser.stlouisfed.org/
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_ SUMMARY OF INCOME STATEMENTS FOR CALENDAR YEARS -
“‘Underwriting Tncome: 1944 1943, 1942
Reinsurance igc. ‘earned $409,923  $389,349°  $355,118
Expenses incurred ... 381,750 347,351 ' 287,248

- Total profit from vn-
wderwriting -

Investment income:
Gross inc. from invests.
Invest, exps. incurred-

$29,513

57,343
123,493

$33,850

$28,1713

61,658
21,942

$39,716

$41,998

55,707
22,828

$32,879

$617,870

54,644
19,307

$35,337

<°Nét - invest, income..
Net. profit before real.
.«profs, & losses on in-
avests, & before Fed.
ordncome taxes —_

63,363
17,778

67,889
2,163

103,207
Dr2,794

74,877
587

ef profit before Fed.
.oz ine. - taxes
Fed. inc, taxes incurred

-$81,141 $70,052 $75,464
19,000 16,863 21,459

$100,413

1<Net_profit after Fed, : :

lnclc):me taxes 1 $62,141 $53,189 $54,005 $175,580
« UNDERWRITERS—The names of the several underwriters and the
respective percentages of the shares of common stock not subscribed
for by stockholders upon exercis¢ of their subscription rights which
each has agreed to purchase from the company, are as follows:

The First Boston Corp. 70%  Stern Brothers & Co._—__ 15%
= Barret, Fitch & Co., Inc.—. 15%

PURPOSE—To increase the capital and surplus of the company so
as 1o assist the company in. (a) writing an increased volume of fire
and related lines of insurance, (b) retaining (rather than reinsuring) a
portion of the insurance written, and (c) entering, to a limited extent,
the casualty insurance field as permitted by recent Missouri legisla-
tion, subject to such legislation becoming effective and to appropriate
amendment of the company’s charter—V, 163, p. 2728.

‘Kellogg & Co.—Annual Report—

Consolidated net sales for the year 1945 amounted to $68,106,442,
by far the highest sales of any year in the company’s history. Con-
solidated net income for the year 1945 amounted to $3,891,258, or
$1.78 per share, as compared with $3,073,073, or $1.40 per share, for
the. previous year,’ -

During the year 1945 the company concluded the renegotiation of
war contracts with'the War Price Adjustment Board for the years
1942 and 1943, The year 1942 was settled at a net cost to the com-
pany of $36,250 and no refund was required for the year 1943. The
year 1944 has been cleared by a local Price Adjustment Board with no
refund requested,” and on the basis of the settlement made for prior
.years, it is not expected that any refund of profits'on Government
business will be required for the year 1945.

b CONSQLIDATED INCOME ACCOUNT FOR CALENDAR YEARS
ae 1945 1944
Bales, less returns and allowances $68,106,442 $59,673,521

Interest earned 42,143 30,572
Net,credit from conversion of foreign accounts
25,698 11,500

U. 8. dollars :
llaneous i 41,045 14,886
$68,215,328 $59,730,479
59,499,070 54,557,122
4,825,000 2,100,284

$3,891,258 $3,073,073
2,729,375 2,729,375

1,162,000
€r250,000 250,000
- $93,698

$249,883

. Tatal income

#Cost of products sold (less purchase discounts)
.and selling and administrative expenses

Provision for estimated U, 8. and foreign gov-
ernment faxes on income. :

‘Earnings for year.

Dividends—$1.25 a share.

Approp. for plant impvt. and rehabilitation
Reserve for contingencies not required-........ ==

Balance surplus 5
Earned surplus at beginning of year 12,235,084 12,141,387
Earned surplus at end of year. 12,484,967 12,235,085
Earnings per share $1.78 $1.40

“*Cost  and expense accounts include $726,430 in 1944 and $701,932
_ln:» 1945 for depreciation and amortization of leasehold improvements.
. NOTE--Renegotiation has been finally settled for 1942 and 1943, and
for 1944 settled with a local price ndjustment board, In the opinion
of the mar t, no ive profits were realized for 1945.

'CONSOLIDATED BALANCE SHEET, DEC, 31, 1945

ABBETS-—Cash, $9,027,803; Canadian and British War Loan bonds,
at cost, $281,620; accounts receivable (after reserves), $2,205,677; in-
ventories ‘at.lower of cost (certain materials on “last-in, first-out”
basis)or' market, $9,251,999; land, ‘buildings, machinery, equipment
and: leasehold -improvements, at cost (after reserves for. depreciation
and for ‘amortization of leasehold improvements of $11,237,872),. $6;%
645,237, deferred charges, $370,484; patents, trade-marks and goodwill,
$1; total, $27,782,822.

. LIABILITIES—Accounts payable, $2,581,696; dividends payable Jan.
3,:1946, 8545,875; accrued payrolls, miscellaneous taxes and other ac-
cruals, $438,325; estimated provision for United States and foreign
foyernment taxes on income, $7,188,572; surplus appropriated for plant
mprovement and rehabilitation, $1,162,000; capital stock (issued 2,-
201,000 shares including 17,500 shaves in treasury), $2,201,000; capital
surplus (no change during the year), $1,810,387; earned surplus, $12,-
484,967; cost of 17,500 shares held in treasury, Dr$630,000; total,
$27,782,822.—V, 159, p. 2522,

“Keystone Steel & Wire Co.—Extra Dividend—

. The directors on May 20, declared the regular quarterly dividend of
30 cents per share on the capital stock and an extra dividend of 80
cents per share, both payable June 15 to stockholders of record May 31.
This brings dividend payments for the current fiscal year which ends
%l:\’;e'pi?a 1946 to $2,20 a share. On Sept, 15, last, an extra of 20 cents
R. E. Sommer, President, told stockholders in a letter announcing
the dividend action that the extra distribution of earnings at this
time was in part made possible by full capacity operations during the
period when the steel industry generally was closed down by the steel
strike. He further added that company operations were not halted by
- the coal strike because the company has its own power plant which
can use coal, oil or gas as fuel, The d for Keyst duct
continues unabated, he said.—V. 163, p. 2441.

-,Laclede Gas Light Co.—Earnings—

Period—
Operating revenues
Operating expenses
Maeintenance
Provision for retirements.

Federal income taxes (no exce
F o foep ss profits tax)..

P

3 Mos. End, 12,Mos. End.
Mar, 31,’46  Mar. 31,746
-~ $2,870,597 $9,601,584
1,146,908

101,249

138,136

345,700

363,213

B
Net operating revenues ... ~-  $775,391 $2,337,162
3,923 1,994

Total other

5 ‘?ross i
nierest on funded debt.
Miscellaneous i '

"o Net 1
Net income per sk, on 2,4
—V. 163, p. 466. i

$779,314  $2,339,156
18 758,750
24 61,536

$586,882 $1,518,870
$0.24 $0.62

T . ,688

~King-Seeley Corp.—Registers With SEC—

. The company on May 21 filed a registration for an unspecified Hum-
Jor.0f common shares (par $1). Underwriters are ¥, Ehorstadt & Co,
ey and Watling, Lerchen & Co,  Net _proceeds initially will be used
. part to increase general corporate funds and: partly to reduce
B&ni loans with Manufacturers. National Bank, Detroit, the Detroit

ank.and Ann-Arbor Bank.  Balance, to the -extent available, will

. hame - was changed to L’Aiglon Apparel, Inc,, in 1946,

be used to augment working. capital needed in handling the. present
high rate of production and for a contemplated program for expansion
and modernization,—V, 163, p. 2728,

L’Aiglon Apparel, Inc., Philedalphia—Stock Offered—
Otis & Co. on May 21 offered 130,000 shares of common
stock (par $1) at $6.50 per share, Of the shares offered,
80,000 shares are being purchased by the underwriter
from the company and 50,000 shares from two share-
holders. : :

COMPANY AND BUSINESS—Company was incorporated in Penn-
sylvania Jan., 2, 1920 under the name of Biberman Bros., Inc., which
Company
succeeded a partnership which had been organized in 1896 by the
two elder brothers of the present President, oucob M. Biberman, and
First Vice-President, Charles Biberman. Company has been engaged
since its inception in the manufacture of women's dresses which
have been sold principally under the trademark “L'Aiglon” registered
in the United States Patent Office, The dresses are of the type.
known in the industry as ‘“daytime dresses.” For several years prior
to 1940 the company also manufactured a line of junior dresses which
were sold under the trademark ‘Jeanne d'Arc,” but this line was
discontinued when the company found itself unable to supply the
expanding demand for L'Aiglon dresses. <

Dresses are sold to department storés or other retail outlets in
approximately 1,400 of the largest communities in the United States.
Sales are confined to one outlet in each community, except in a few
instances. Company also has a small export business, amounting
during the last five years to approximately Y. of 1% of total sales.

During the past five years sales to the company’s largest customer
have constituted about 4% to 5% of the company’s total sales,
while aggregate sales to the 50 largest 37 have constituted

Longines-Wittnauer Watch Co., Inc.—Stock Offered—
Mention was made in our isue of May 20 of the offering
on May 16 of 125,000 shares of common stock (par $1)
at $15 per share by Paul H. Davis & Co.; A. C. Allyn &
Co., Inc.; and Emanuel, Deetjen & Co. and associates:
The stock is being sold on behalf of a selling stockholder.
Further details follow:

CAPITALIZATION—On April 15, 1946, the company reduced the
authorized number of shares of class A stock from 30,000 shares ta
25,000 shares, and created 50,000 shares of $1.20 cumulative cone
vertible preferred stock (no par). Company has authorized the
issuance of such preferred shares in exchange for the 25,000 shéres
of class A stock (no par) then outstanding on the basis of two shares
of such preferred stock for one share of such class A stock. Since
Dec. 31, 1945, 700 shares of class A stock had been sold, so that
on April 15, 1946, 25,000 shares of class A stock were issued and
outstanding. Company has also authorized the cancellation of all
sltxarl?s of class A stock surrendered in exchange for such preferred
stock.

There is no time limitation within which shares of class A stock
may be exchanged for shares of the preferred stock, except that the
right to exchange any share of class A stock ceases upon the redemp-
tion date if such share is redeemed. The redemption price is $50
per share, The company may, but has not undertaken to, redeem
any unexchanged shares of class A stock.

On April 15, 1946, the company redesignated the class C stock
(par $1) to common stock (par $1) and increased the number of
authorized shares to 500,000 shares. Company has also authorized
the splitting up of the 200,000 issued and outstanding shares pre=
viously desigrated as class C stock into 400,000 shares designated as

approximately 40% of such total sales.

The enterprise i3 one of the oldest in the country in its field,
The dressés which it manufactures sell at retail from $7.50 to $12.95
and are widely regarded as outstanding in this price range as to
style, fabric, workmanship and fit.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

Authorized Outstanding
tCommon stock ($1 par) #325,000 shs. 300,000 shs.
*It is the intention that 25,000 of these shares will be reserved for
sale to present and future key employees at not less than $6.50. per
share. It is not intended that any of these shares will be offered
for sale to any of the present officers or directors of the company.
tOn March 25, 1946, shareholders adopted an amendment to the
articles of incorporation to authorize a new issue of 325,000 shares
of common stock (par $1) and provided for the exchange of 220,000
of such new shares for all of the previously outstanding stock on the
following basis: the holders of the 2,500 shares of $100 par stock
theretofore authorized to receive pro rata 153,860 shares of the new
common stock and the holders of the 2,500 shares of class A stock
(34 par) theretofore authorized to receive pro rata 66,140 shares
of the new common stock.

PURPOSE—The net proceeds from the sale of 80,000 shares will
be paid to the company and will amount to approximately $445,710,
after allowance for expenses. Company plans to use aproximately
$100,000 of such roceeds for the purchase of new machinery and
equipment, largely sewing machines, sewing tables, cutting machines,
cutting tables, motors and other related equipment. Company plans
to use such further amount of the proceeds as may he necessary
(not exceeding $250,000) for the purpose of acquiring an additional
plant site and constructing a new plant thereon, or obtaining an
additional plant by purchase or lease. The balance of the net pro-
ceeds will be added to the general funds of the company and will
be available for general purposes.

COMPARATIVE INCOME STATEMENT
10 Mos. End. Years Ended June 30—
Apr. 30, '46 1945 1944 1943
$2,722,265 $3,185,063 $3,289,793 $2,909,995

2,147,356 2,508,230 2,634,597 2,326,800

Selling & adm, eXp....4 434,195 ;528,428 480,787 493,736

Net sales (less disc'ts)

stock.

The 125,000 shares of common stock now offered, are issued and
outstanding and sre owned by Ira Guilden.

The 100,000 shares of common stock issuable upon conversion of
the preferred stock are authorized but unissued shares and are re=
served for such conversion.

The capitalization of the company, if all shares of class A stock
had been exchanged for shares of preferred stock, would be as follows:

Authorized Outstanding
$1.20 cum. conv. pfd, stock (no par)_. 50,000 shs. 50,000 shs,
Common stock ($1 par) 500,000 shs. 400,000 shs,

OPTIONS—Ira Guilden has agreed to grant and sell options cove
ering an aggregate of 6,000 shares of preferred stock which will ba
issued to him in exchange for shares of class A stock owned by him,
at 10 cents per share of preferred stock covered thereby, to Paul H.
Davis ‘& Co. for 1,600 shares, to A. C. Allyn & Co., Inc., for 1,200
shares, to Emanuel, Deetjen & Co. for 800 shares, to Union Securle
ties Corp, for 1,500 shares, and to Philip Roth for 900 shares. The
options to Mr. Roth are to be granted as compensation for his
services in connection with the underwriting of the 125,000 shares of
common stock, and the options to Union Securities Corp. are to be
granted in recognition of financial services and advice heretofore
rendered to Mr. Guilden by that corporation with respect to his
investment in the company and have no connection whatever with
his acquisition of securities of Waltham Watch Co. Such options are
transferable and permit the purchase from Mr. Guilden from time
to time on or before Oct. 15, 1948, of all or any part of such shares
of preferred stock at $28 per share and accrued dividends.

HISTORY AND BUSINESS—Company was organized in New York
Feb. 8, 1904, as A, Wittnauer Co., to acquire the business of
A. Wittnauer & Co., a partnership. The name of the company was
changed to The Longines-Wittnauer Co. Inc., on March 20, 1936,
and to Longines-Wittnauer Watch Co. Inc., its present corporate
name, on May 25, 1938,

The company is the successor to a business founded in 1866 which
was organized for the purpose of distributing in the United States
various timepieces, including Longines watches and other timepieces
produced since that year by Compagnie des Montres Longines Frane
cillon 8.A. (Longines Watch Co. Francillon, Ltd.), in St. Imier, Switzer=
ll‘md.‘ Since the incorporation of the company, watches and other

Net profit . $140,714  $145,404  $174,408  $89,458
Other’ income 4,579 , 113,540 658 1,479

$175,066 $90,938
1,438 19,212
28,432 26,045
87,027 12,859
6,160 4,890 2,040

$53,139 $53,276 $30,780
30,000 20,000 20,000

Total income
Income deductions.
Fed. normal ine. tax___
Fed. exc. profits tax___
State income tax

$145,293
1,074
44,369

36,224
4,569

Net income. $59,056
Dividends paid.-_. s - P
-~V. 163, p. 2008.

$151,945
973
28,423
63,248

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. : .

Lehigh Valley Coal Corp.—Meeting Adjourned—
The annual meeting, which was deferred until the recapitalization
plan could be consummated, will be held July 23.—V. 163, p. 2294,

-Lion Qil Co.—Enters Petroleum Chemical Field—

Entry of this company intc the petroleum chemical field was re-
vealed on May 16 with the announcement by Col, T, H. Barton,
President, that the company had leased the huge Ozark Ordance
‘Works near El Dorado, Ark., for private operation. -

The plant will be operated under a long-term lease, with an option
to purchase at any time during the life of the lease, which extends
for an initial “construction period” of 12 months plus a term of five
years, The company also has an option to renew the lease for two
additional periods of five years each, Rentals are based on nef value,
of sales with sliding scale percentages applicable from year to year,
and with specified minimum annual rentals after the second year..

Future operations of the plant, which was turned over to the com-
pany over a week ago while operating at full capacity, will be devoted

" to production of ammonia, fertilizers, nitrogen, and other chemical

synthetics, :

y'.I‘he contract also provides for the immediate construction at Ozark
of a new unit to cost approximately $1,000,000 for the production of
finished ammonium nitrate fertilizer, No delay will' be experienced in
fertilizer production awaiting the construction of the ‘unit, since the
company has leased for temporary use ammonium nitrate graining
facilities at Minden, Le.; and af Texarkans, Texas. Ninety especially
constructed tank cars for transportation of anhydrous ammonia also
are included in the lease.

The Ozark plant was operated under Lion management during the
war on a cost-plus a fixed fee basis, and became one of the largest
and most economical producers of anhydrous ammonia and ammonium
nitrate in the country, The leased facilities have a. capacity to pro-
duce annually 165,000 tons of ammonium nitrate and 90,000 tons of
anhydrous ammonia.~V, 163, p.1866, ¥ .

Lone Star Gas Co. (& Sub,)—Earnings—

Period End. Mar. 31—  1946—3 Mo0s.—1945 ~ 1946—12 Mos.—1945
Gross: oper. revenues.. $10,502,505 $10,904,190 $29,268,685 $29,587,882
Gas purchased, operat«

ing exps., maint, and i

taxes «... e 3,782,267 13,937,306 13,773,281
$7,121,923 $15,331,379 $15,814,601

49,529 235,911 187,330

Gross income....... -~ $7,319,388 $7,171,452 $15,567,290 $16,001,931
Interest charges......- 83,420 - 90,172 338,964 366,978

Neb income. ..o $7,235,967 . $7,081,280 $15,228,326 $15,634,952
Depr., depl. and amort, 867,688 952,018 3,621,033

Prov, for - Federal in- ¥ % :
1,530,800 2,418,433 ' 5,158,450 6,328,207

3,663,059

_ Operating "income.... $7,239,445
Other income credits.. 79,942

304636 . warrants were exercised for 72,629 shares.

T of other producers in Switzerland have been added to
the products distributed by the company. Almost all of the products
imported by the company from Switzerland are in the form of jeweled
unadjusted movements, which are timed and placed in cases by the
company in the United States. The balance of the Swiss products
imported by the company are in the form of completed watches,
clocks, chronographs, chronometers and timers.

The principal watches and other timepleces now sold by the com=
pany are sold under the names Longines, Wittnauer, Vacheron &
Constantin and LeCoultre, of which Longines accounted, during the
12 months’ period ending March 31, 1946, for approximately 50%
of the company’s total sales, and Wittnauer approximately 40%
of such sales.

UNDERWRITERS—The underwriters have severally agreed to pure
chase from Ira Guilden the number’ of shares of common stock set
forth below opposite their respective hames, at $13.50 per share:

Shares Shares
Paul H: Davis & Co 35,000 A, G. Edwards & Sons__.. 3,000
A, C. Allyn & Co., Inc.

-~ 25,000 Johnston, Lemon & Co. 5,000
Emanuel, Deetjen & Co..... 20,000 Kalman & Co., Inc... 5,000
Bateman, Eichler & Co..... Riter & Co. —— 20
Cohu & Torrey. E. H. Rollins & Sons Inc.. 15,000
Stein Bros. & BOYCeeowew. 5,000
CONSOLIDATED INCOME STATEMENT
9 Mos. End. —Years Ended March 31—
Dec, 31, '45: 1945 1944 1943

$10,842,923 $10,214,271 $9,743,622 $8,125,219
7,352,731 6,943,969 6,715,468 5,711,844

2,167,965 2,432,527 2,157,644 1,800,468
2,162 2,162

$868,648  $610,745
3,080 3,336

$871,628  $614,081
186,180 176,601

74,208 76,635
398,145 189,100

6,130 1,605
$206,963  $170,139

Period-—
Gross  sales,

counts,
Cost of good sold (net)
Selling, gen. & admin,

& accounts r

$1,322,226 $8317,774
Other income 10,148 5,158

$1,332,374  $842,932
135,786 203,059

226,000 82,076
526,600 358,635

26,619 3,754
$417,368  $195,506

Total income.
Income deductions.
Fed. inc. and declared

value exc. prof, taxes
Fed. exc. prof. taxes...
‘Canadian income & exc.

profits taxes

Net profit

New Chairman—

The company on May 21 announced the election of M. Fred Cartoun
a8 Chairman of the board ,Treasurer and Chief Executive Officer, suc-
ceeding the late Morris Guilden, and the re-election of John P, V.
Heinmuller as President. Mr. Heinmuller was a Vice-President for 16
years and has been President since 1936. Mr, Cartoun joined the com=
pany in 1936 as Vice-President in charge of sales and advertising.
—V, 163, p. 2728. ;

Louisville Gas & Electriec Co. (Ky.)—Weekly Output

Electric output of this company. for the week ended May 18, 1946,
totaled 32,485,000 kwh.,, as compared with 29,396,000 kwh., for the
corresponding week last year, an increase of 10.5% .V, 163, p. 2728.

Lynch Corp., Anderson, Ind. — Stock Sold — Kidder,
Peabody & Co. and Collin, Norton & Co., on May 20 an=-'
nounced that subscription warrants for the 75,000 shares
of common stock (par $2) were issued to the holders
of the common stock of ‘the company and subseription
The remain-
ing (2,371) unsubscribed shares were offered to certain
.of the company’s officers and employees and suqh shares

- Net income_ ...

come taxes.
$4,837,4 710, 448,843 $5,602,10
kP Ty $4,837 .78 v$3 710,828 ' $6 ?488 3 $57§‘ 8

“were purchased by them, = < =~

The company. offered to thevhqlders o!‘ its common shares: of record
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May 2 75,000 common shares for subscription at $15 per share, at the

rate of one share for -each five shares held. Rights expired May 14,
Transfer agent, Harris Trust & Savings Bank, Chicago. Registrar,
Continental Illinois National Bank & Trust Co. of Chicago.

HISTORY & BUSINESS—Corporation was. incorporated in Indiana
Oct, 26, 1928, Name, formerly Lynch Glass Machine Co., was changed
on May 20, 1930. Since incorporation in“1928 when the company

1 to the busi of its pr Lynch Glass Machinery
Co., organized in 1917, it has been engaged in the business of manu=
facturing glass forming machines. At the present time it manufac-
tures ahout 40 items of glass forming machines adapted to a wide
variety of uses and ranging in price from $6,000 to $30,000. These
imachines are of three general types: One type is designed for the
production: of narrow-neck bottles such as catsup bottles, beer and
diquor hottles, prescription ware, etc., in- a wide variety of sizes and
designs; a second .type is designed for the production of wide-mouth
glassware, such as fruit jars, packer’s jars, coffee jars and similar
glass containers; the third type consists of presses designed for the
production of such items of glassware as tumblers, ash trays, table-
ware, ink wells, auto lenses, shades and numerous other products.
These machines are manufactured in the plant owned by the com-
bany in Anderson, Ind, Company also-owns a foundry at Anderson,
Ind., which produces gray iron castings for the company’s use. During
the 10-year period ended Dec, 31, 1945, 75% of the Lynch glass form=
ing machines sold were for domestic use and 25% were shipments to

. Roreign countries. .

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
Authorized OQutstanding
Ccmmon shares ($2 par) 500,000 shs. 450,000 shs.
Prior to the amendment of its articles of incorporation on March
22, 1946, the company had authority to issue 150,000 common shares
($5 par), all of which were issued and outstanding. By the amend-
ment each ccmmon share of $5 par value was divided into 2% com-
mon shares of $2 par value and the authorized number of common
shares was increased to $500,000.

PURPOSE—Net proceeds will be applied as follows: (1) To pay
bank loans, $705,000; (2) to discharge additional indebtedness of Wiley

& Lett, Inc,, $150,000; for additional cash working capital including
part of cost of inventory required for increased volume of business,

UNDERWRITERS—The names of the underwriters and the percen-
tage of unsubscribed common shares to be purchased by each are as
follows: Kidder, Peabody & Co., 50%; Collin, Norton & Co., 50%.

CONSOLIDATED INCOME STATEMENT YEARS ENDED DEC, 31

1945 1944 1943
Gross sales, less ret., allow. & discs, $4,720,223 $4,074,670 $4,041,177
Cost of sales 3,404,282 2,715,092 2,711,770
Belling, gen. & adm. expenses 43,482 633,030 494,177

$572,459  $726,548  $835,230
17,483 30,207 54,675

$756,755  $889,905
62,794
226,000
90,000
70,000

$307,961
299,946

Profit from operations
Other i

Total income
Deductions
Federal i
Fed. excess prof. taxes (net) 8,000
Contingent Fed, taxes on income__ 35,000
$306,646

299,947

130,500
50,000

$454,905
299,944

Net profit -
Dividends . »
—V. 163, p.

Louisiana Power & Light Co.—Earnings—

Period End. Mar. 31— 1946—Month—1945  1946—12 Mos.—1945
Operating revenues_._.. $1,071,006 $1,046,566 $13,517,117 $13,596,523
Operating expenses_ 473,343 452,909 6,901,350 - 6,615,859

183,237 218,286 964,921 1,627,895
76,001 70,396 887,571 813,963
109,000

142,000 2,330,000 1,719,193
$220,425  $162,975 §2,433,275 $2,819,613
302 147 19 8,030

Other taxes
Prop. retirement res.
appropriation

Net oper. revenues..
Ofher income (net)_.._

Gross income. $229,727 $163,122
Int. on mtge. bonds___. 42,00 42,500
Amort, of debt disct.

and expense
Other int. and deducts.
Int. chgd. to construct.
Provision for amort. of

utility ‘plant acquisi«
. tion adjustments....

$2,440,594
07,030

$2,627,643
538,181

#859,216
44,775
Cr6,542

10,906
3,835
Cr24

#267,339
62,225
Cr15,769

21,413 21,413

Net income 163,642 $84,942
Dividends applicable to pfd. stock for the period

256,958 256,958
$1,135,055
356,532 356,532

Balance $1,006,279  $778,523

*In an order dated March 30, 1944, the Federal Power Commission
granted the company permission to dispose of unamortized debt dis-
count and expense, duplicate interest and redemption premium asso-
ciated with the first morigage gold bonds, 5% series due Dec. 1, 1957,
refunded in April, 1944, by charging ineome with $750,000 for the
estimated saving in Federal excess profits taxes arising from the re-
funding transactions and to dispose of the remaining $376,262 by
pro rata amortization over a three-year period from May 1, 1944.
‘The balance of such unamortized debt discount and expense, $296,620,
at Dec. 31, 1944, was charged to income in 1945.

INCOME ACCOUNT FOR CALENDAR YEARS

$1,362,811

1945 -1944

Operating revenucs $13,635,366 $13,309,725
Operating expenses, luding taxes. 7,018,231 6,590,176
Federal taxes 1,090,025 1,377,369
Other taxes 866,303 803,830
Property retirement reserve appropriations.... 2,429,000 1,700,724
$2,231,807 62,837,626

7,787 7.109

Net operating rev
er i (net)

Oth
Gross | $2,239,594 $2,844,735
Interest on mortgage bonds 508,522 629,430
Amortiz, of debt di t and expense. 300,057 838,498
Other interest and deducticns (net) 64,682 44,014
Interest charged to construction (credit) 14,937 6,993
Provision for amortization of utility plant
256,958 256,958

acquisition adjustments
$1,124,312  $1,082,829

356,532 356,532
480,000 480,000

Net income
Dividends on $6 preferred stock
Common dividends

BALANCE SHEET, DEC, 31, 1945

ASSETS—Utility plant, $39,981,098; investment and fund accounts,
$64,535; cash in banks (on demand), $2,225,670; rpecial deposits, $250;
working funds, $31,760; United States Government securities, $591,513:
notes receivable, $6,854; accounts receivable, $774,614; materials and
supplies, $625,028; prepayments, $12,995; refund of Federal taxes on
income, years prior to 1945, $850,000; other current and accrued ase
sets, $60,103; reacquired capital stock (578 shares $6 preferred), $57,-
800; total, $45,282,221.

. LIABILITIES—$6 preferred stock (issued 60,000 shares of no par
wvalue), $6,000,000; common stock (1,200,000 no par shares), $6,000,000;
: first: mortgage bonds, 3% series due 1974 (less $8,000 reacquired),
- $16,801,000; miscellaneous long-term debt, $60,145; accounts payable,
$390,556; “customers’ - deposits, $523,870; taxes ‘accrued, $1,977,159; in-
terest accrued, $293,393; other current and accrued: liabilities, $99,=
656; unamortized premium on debt, $195,480; customers’ advances for
construction, | $517,535; other -deferred: credits, $1,314; property re=
tirement reserves, $9,211,119; reserve for amortization of utility plant
acquisition ' adjustments,  $770,875; reserve for ‘uncollectible ‘accounts,
$53,414; inventory adjustment’ reserves;” $37,022; reserve for injuries-
. -and damages, $62,928; deferred maintenance reserves, $150,000;, other
reserves, $3,500; contributioins in" aid of construction, $177,489; earned
“surplus, $1,955,766; total, $45,282,221.—V. 163, p, 2728. ‘

254,500

(R. H.) Macy & Co,, Inc.—Declares Extra $1 Dividend
and' Calls 2% % Debentures— - 50)

Jack I, Straus, President, announced after the board of directors’
meeting on May 22, that the boaid had declared the usual quarterly
dividend of 40 cents per share on the common stock and had also
declared an extra fiscal yzar-end dividend of $1 per share, payable
July 1, 1946, to'stockholders of record on June 4, 1946, The tiscal
year of the company ends on Aug. 3, 1946. 2 .

Mr, Straus also announced after the directors’ meeting, that the
board had authorized ' the.call and redemption of the outstanding
$10,500,000 10-year 2%2% sinking fund debentures on Aug. 1, 1946,
V. 163, p. 1867. '

Magazine Repeating Razor Co.—To Vote on Merger—

At annual meeting which will: be held on May 28, the stockholders
will be asked to consider and act upon a plan pursuant to which it is
proposed that substantially all of the business and assets of the com-
pany be sold and transferred to Eversharp, Inc., for common stock of
the latter on such a basis as will permit the distribution to common
stockholders of the Magazine Company .of 1% shares of Eversharp
common  stock. for ‘each one share of new common stock of the
Magazine company. ;

If said plan is approved and consummated, it is proposed. to redeem
all the Magazine company’s outstanding.preferred stock.

The agreement of merger, dated as of Feb, 15, 1946, by which it
was proposed that this company be merged into Eversharp, Inc., was
approved by approximately 80% of the stockholders of this company
and over 77% of the stockholders of Eversharp. However, at the
instance of certain Canadian stockholders owning approximately 8%
of this company’s common stock (represented by Howard Webster of
Montreal) consummation of the agreement of merger was restrained by
order of the Chancery Court of New Jersey on the grounds that the
two corporations were not eligible to merge under the New Jersey
statute, which permits statutory merger only of corporations organized
iox;: the purpose of engaging in business of the same or of a similar
nature,

Subsequently, the company has entered into an option agreement,
subject to approval of the board of directors, under which all or not
less than two-thirds of the Canadian assets of the company, con-
sisting of approximately $250,000 of machinery, inventory and ace
counts receivable, may be sold to the Canadian interests represented
by Mr. Webster. The option purchase price is approximately $750,000
if the sale is all of the Canadian assets; if two-thirds, the option
purchase price is approximately $500,000. (Profits on Canadian do-
mestic sales during the preceding six years averaged only approximately
623,000 per year, or 5% of the total net earnings of the company.)—
V. 163, p. 2728.

Maine Public Service Co.—Definitive Bonds—

The Chase National Bank announces that the definite first mort-
gage and collateral trust bonds, 2% % series, due Oect, 1, 1975, are
ready for delivery in exchange for temporary honds at its Corporate
Trust Department, 11 Broad Street, New York, N. Y., and at the
Conztélagntal Illinois National Bank & Trust Co. of Chicago.—V, 163,
p. B’

Maracaibo Oil Exploration Corp. — Stock Oversub-
scribed — The corporation announces that subscriptions
totaling in excess of 128,000 shares of its capital stock
were received in response to its offering of 66,000 shares
at $3.50 per share. Approximately 60,500 shares were
subscribed for in exercise of warrants issued to stock-
holders, expiring May 15, or 91.7% of the amount of-
fered. The balance of the 66,000 shares offered will be
issued pro rata on subscriptions from parties not ex-
ercising warrants.—V. 163, p. 2728.

Masco Screw Products Co.—Capacity Increased—

This company, whose stock is listed on the Detroit Stock Exchange,
reports to shareholders that its capacity has been increased 15%
'since Jan. 1, 1946,- though’the acguisition of mdditional machjnery.

“Normal production will “increase with the anticipated acceleration
of automotive production,”” states Alex Manoogian, President, in his
l‘eDg;(tnwhlch also shows last year's net profit at $31,109.—V, 151,
P .

May Department Stores Co.—Sales Up 24%—

Quarter Ended April 30— 1946 1945

ales $56,686,000 $45,428,000

Morton J. May, President, at a meeting of stockholders on May 21
further reported that the sales for the month of May to date have
continued to show a substantial increase over the like period of last
year.

The demand for merchandise continues strong, Mr. May said, and
the outlook for the coming months is favorable unless .some oceurrence
takes place: which disrupts production or- transportation. Some of the
scarce items are gradually heginning to appear but the demand, in
most cases, greatly exceeds the supply. It is expected that this condi-
tion will continue for quite some time.

Progress is being made in connection with the company’s expansion
program, A new store. is being constructed on Cranshaw Boulevard in
Los Angeles, new service and warehouse buildings are under construc-
tion in St. Louis and Los Angeles, and improvements and additions
are in progress at Akron, Baltimore and Los Angeles.—V, 163, p. 195.

Mead Corp.—Registers With SEC—

The company on May 21 filed a registration statement with the SEC
covering $12,000,000 first mortgage bonds, due 1966 70,000 shares
($100 par) cumulative preferred stock and. 101,056 shares ($50 par)
cumulative second preferred stock. Underwriters for the bonds, unex-
changed shares of preferred and unsubscribed shares of second pre-
ferred are headed by Drexel & Co., and Harriman Ripley & Co., Inc.
The bonds will be sold to the public. The preferred stock will be
offered to holders of the company’s $6 cumulative preferred stock,
series A, and $5.50 cumulative preferred stock, series B, on a share for
share exchange basis, plus a cash payment. The second preferred
shares initially will be offered for subscription to common stockholders
of record on June 11, 1946. Net proceeds will be used to retire $8,000,-
000 3% % bonds and all of presently outstanding preferred stock. Of
the remaining proceeds, $3,600,000 will be used to reimburse company
for expenditures in financing a new company called Macon (Ga.)
Kraft Co. and the remainder will be used for enlargements and ime

provements to its present plants.—V. 163, p, 2728.

Menasco Manufacturing Co.—Registers With SEC—

The company on May 17 filed a registration statement with the SEC
for 370,000 shares of common stock. Underwriters are Sutro & Co.,
and G. Brashears & Co. Stock is to be offered initially to share-
holders in ratio of two new shares for each five shares heid at $4 per
share. Unsubscribed shares to be offered to public by underwriters.
Proceeds will be to repay unsecured bank loans; $180,000 to pay first
instalment on purchase of plant from RFC; balance, if any, to be
-added to working capital—V, 163, p. 2442,

Merchants Distilling Corp.—To Produce Spirits from
Potatoes at 100% of Capacity—

It was announced on May 17 that beginning May 22 this corpora-
tion would operate 100% of its capacity in the production of alcohol
from potatoes. According to a statement made hy William C. Dunne,
President, the changeover to permit this type of production was accom-
plished during the excess time the comranv had in recent months over
the three days per month which the Government allows the plant to
operate on grain.. The changeover, he pointed out, is aimed to solve
distilling problems during the crisis. caused by the grain shortage: The
company’s plant, located at Terre Haute, Ind., turns out spirits for
distribution under its. own and.other brand names, including that. of

Southern Com!ort.—-—V. 163, p. 2295.
Mercantile Stores Co., Inc.—Stock Offered—As men-

_tioned in our issue of May 20 an underwriting group

headed by Clark, Dodge & Co. on May 15 offered to the

public 271,250 shares common stock: (no par) at $33 per

25 junior d

share.” The shares are being sold for the account of the
Milliken family interests and comprise approximately
one-third of the combined holdings of these family inters
ests in the company. The issue was ‘oversubscribed. .

LISTING—Company intends to make application - for -the llstinﬁi of
the common stock on the New York Stock Exchange, . Loz

COMPANY AND BUSINESS—Company was incorporated in Delaware '
Jan. 10, 1919, to acquire -the assels and business of the  Mercantile
Stores Corp. which, in turn, was formed in 1914 in the reorganization
of the old dry goods house of H. B, Claflin Co. 2y

Company and-its subsidiaries operate 17 complete department stores,

epartment stores-and a group of ‘branch appliance stores, 58
of which were in operation on April 15, 1946, including six then in the
process of heing opened, Each of the 17 prineipal stores offers a com=
plete line of merchandise consisting of women’s, men’s and children’s
clothing and accessories, dry goods, electrical appiiances, furniture,
house wares. and .other ‘items generally. sold - by complete department
stores. ,'rhe Jjunior - department: Stores feature women’s, men’s’ and
children’s  ready-to-wear  and general "dry goods, 'The branch stores
handle major electrical appiiances, furniture, autouobile tires and
other hard goods. In general, all stores handle merchandise designed
to appeal to medium to upper income groups,.: "o :

The names and locations of the 17 complete depertment stores are
as follows: J, Bacon & Sons, Louisville, Ky.; The Castner-Knott: Dry
Goods Co., Nashville, Tenn.; Duluth Glass Biock ‘Store 'Company,
Duluth, Minn.; The Fair Store Company, Cincinnati, Ohio; Hennessy
Company, Butte, Mont.; The Jones Store Co., Kansas City, Mo.; The
Joslin Dry Gompany, Denver, Colo.; The Lazarus Store, Inc., Wilkess
Barre, Pa.; The Lion Dry Goods Compauy, Toledo, Ohio;: The Mac~
Dougall & Southwick Store, Seattle, Wash.; The ~McAlpin'’ Store,
Cincmpati. Ohio; Montgomery Fair Co.; Montgomery, “Ala,; * The
People’s Store, Tacoma, Wash.; Root Dry Goods- Co. Terre: Haute,
Ind.; Thomas C. Watkins, Limited (“The Right House”),  Hamilton,
Ont., Can.; J. B, White & Co., Greenville, 8. C.;; The J. B. White
Store, Augusta, Ga. !

The junior department stores and branch appliance stores are for
the most part located in smaller communities adjacent to the cities
in which the complete department stores are operated and generally’
bear the names of the 17 principal stores, In this way, the company
seeks to take advantage of the good will ‘established over a. period

of years. 1
CAPITALIZATION AS OF JAN. 31, 1946

Authorized Outstanding
7% cum. pfd. stock ($100 par).. 10,410 shs, - *3,668 shs,
Common stock (no par) 1,582,380 shs. ~ 1,481,220 shs.

*The management is contemplating the retirement of the preferred
stock, but no definitive action has been taken. ERON

SUMMARY OF CONSOLIDATED INCOME STATEMENT

2 Mos. End. ——=Year Ended Jan, 31.

Mar. 31,'46 1943 1945 1944 7

$13,868,168 $74,407,149: $59,668,304 $50,277,807
9,120,965 £0,222,380 40,076,086 34,310,718

3,094,434 - 18,525,284 13,247,037 ‘11,450,?32

$1,652,769 $5,659,485 $6,345,181 $4,516,257
129,971 235,416 288,760 184,618

$1,782,740 $5,894,901 $6,633,941 $4,700,875
664,000 884,000 ,0000 788,000
~~m---— 3,031,000 3,702,007 2,340,000
State and Canad, taxes 37,000 169,000 17,000 148,760
$1,779,941

Net profit $1,081,740  $1,810,901 81.424,1;._5

*Including sales of leased departments. Certain departments® in
various stores are operated by third persons under agreements -calling
for payment to the stores of a percentage of sales,  The sales of such .
departments and the gross income to the company and its subsidiaries
are set forth under the caption ‘“leased departments.”

UNDERWRITERS—The names of the several underwriters and ;{he
several percentages of the total number of shares of common’ stock
to be purchased by the underwriters, respectively, are as follows: < *"

Percentage
Clark, Dodge & Co 10.0
Blyth & Co., In¢.o___.____
Harriman Ripley & Co., Inc.
Kidder, Peabody & Co...
Smith, Barney & Co....____-
Stone & Webster Securities

*Net sales.

Cost of goods sold.....

Sell,, oper. and admin,
expenses

Operating profit
Other income (net)...

Profit before taxes___
Federal normal tax, ete.
Federal exc. profits tax

0 2 &

oooobo *

g Percenta
R. 8. Dickson & Co., InC._. -
Equitable Securities Corp... -
Harris, Hall & Co. (Inc.)-.
The Wisconsin Co . -
Biddle, Whelen & Co
Bosworth, Chanute, Loughe
ridge & Co

Curtiss, House & Co...
First of Michigan Cor,

. J. J. B, Hilllard & Son
Kalman-& Co., “Ine.
A, E, Masten &' Co..
L. A, Mathey & Co._.
McDonald & - Co.
W. H. Newbold’s Son & Co...
Newhard, Cook & CO.oemwuw
Pacific Northwest: Co...
Stern Brothers & Co...
Kuhn, Loeb & Co

N,

Hyﬁv

oo

ocooo

'

wooooocoooonoee

W. E. Hutton & Co.

Dean Witter & Co

Hallgarten & Co._.___.

Hornblower & Weeks.

Paine, Webber, Jackson &
Curtis

~—V. 163, p. 2729.
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Merchants & Miners Transportation Co.—Earnings-—

3 Mos. Ended Mar. 31— 1946 | 1945 1944 1943

Total revenues $248,260 $294,104  $291,077 $313.952

*Net inc. from oper... 83,641 122,895 65,259 25,195
Net gain on other profit i i

and loss transactions +151,558 8,676 4,890 33,324

$235,199  $131,571 $70,149 §58,519

68,751 51,361 217,995 18,578

Net income $166,448 $80,210 $42,154 $39,041

*After depreciation but before provision for Federal taxes. tIncludes
$156,926 gain from sale of ship and other assets.—V. 162, p. 2151.

Net income
Prov. for Fed.
excess profits taxes__

Michigan Conseclidated Gas Co.—Earnings—

12 Months Ended March 31—
Operating revenue (gas)-_-
Gas purchased for resale..
Operation
Maintenance
Depreciation s
Amort. of utility plant acquisition adjustments
State, local and misc. Federal taxes
Federal income and excess profits taxes:

Separate return basis

Reduction due to inclusion in consolidated

returns

9,881,079 11,441,255
7,694,256 6,672,859
1,229,597  1,075.738
1,817,235 1,618,222
63,420 63,420
2,678,939

2,720,558
3,119,664

3,117,212
€r332,379  Cr369,583

$4,657,851 $5,825.480
69,837 35,179

4,727,688 $5,860,6%0
1,330,000 1,330.000

Cr22305 . Craof12
32,562
crs,
€5,105 61,650

$3,318.325 $3,101.378
Dividends on preferred stock. 190,000 190,000

Balance : $3,128,325 $2,911,378

. *Equivalent to veduction in: Federal income and excess profits taxes
resulting from: deduction of-costs relating to redemption of longsterm
debt.~V, 163, p. 782, :

Operating income
Other i (net)

Gross i
Interest on long-term debt.

Amort. of debt discount, prem. and expens

Regular amortiation ...

*Special charge
General “interest :
Intergst: charged toconstruction
Miscellaneous deductions

. Net income .

hitized for FRASER .-
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i Mexican Ry. Co., Ltd.—Purchased by Federal Govt.—
The ican ‘Government has purchased this  company for approxi-
y..».,)..vmﬁfy“g%’fs%? 00 in United States: currency, it was announced on
May 20, The deal is to become effective on June 1. It is expected
hat-the rTond eventually will be merged into the Mexican Govern-

nt ilway System. -
msrheR:ompgnyyls owned by British interests, It operates between
Vera Cruz and Mexico City, with spurs to the industrial cities of
‘Pachuca and Puebla.—V. 141, p. 3867.

vt

Michigan-Wisconsin Pipe Line Co.—To Issue.Stock—
-~ American Light & Traction Co. and Michigan-Wisconsin Pipe Line
Co.; a subsidiary of American Light, have joined in filing an amended
application and declaration with the SEC. The transactions therein
proposed may be summarized as follows: )
.....Michigan-Wisconsin_will issue and sell to American Light 3,100
. shares. of Michigan~-Wisconsin’s capital stock (par $100) upon payment
‘by American Light of the aggregate par value of $310,000 in cash.
. The purchase by American Light of such: shares, it is stated, will
...provide Michigan:Wisconsin: with. funds ‘estimated- to- be sufficient. to
- _discharge. obligations incurred and to he incurred in the development
. of the plans and design and in the prosecution of the application for
‘authorization by “the Federal Power: Commission of Michigan-Wis-
. consin’s. pipe line project as well as applications necessary to procure
" 'all ‘other required governmental authority, permits and rights in con~
nection with ‘such’ pipe line' project. The only securities heretofor
..dssued by Michigan-Wisconsin consist of 50 shares of capital stock
(par $100).

.. Mid-West States Telephone Co.—Reorganization—
See General Telephone Corp. above.

+ ‘Middle West Corp.—Annual Report—Martin Lindsay,
_Chairman, on April 30 said in part as follows: -
“"*in compliance with an order of the Securities and Exchange Com-
‘mission, the corporation, in 1945, ‘sold- 71,809 shares of Arkansas-
:Missouri Power. Corp. common stock for $942,574, and 2,400 shares of
‘Missourl Edison Co. comimon stock for $285,000. Prior to the sale
-“gf Missouri Edison Co, common stock, Middle West received $70,899
in dividends. on the shares sold. . . 3 s
. As indicated in the 1944 annual report, the corporation- received
“%39,978 shares of Arkansas-Missouri Power Corp. common stock (in-
.cluded .in-the 71,809 shares sold) and the 2,400 shares of Missouri
Edison Co. common stock, as provided: by the Plan of Reorganization
‘of The Commonweaith Light & Power Co.-Inland Power & Light
_Corp. It is expected the reorganization plan will be consummated in
71948, and that in- the final distribution, the corporation will receive
approximately $125,000-in cash, equal to 26% of escrowed funds.
.. Under the. plan of reorganization of Midland United Co. and- Midland
“tilities Co. (effective in 1945), the corporation received in 1945,
$280,732 in cash and: 224,686 shares (20.27%) of the common stock
of Public Service Co. of Indiana, Inc. and 167,956% shares (27,15%)
‘of the capital stock of Midland Realization Co. The acquisition of
these shares by the corporation was authorized by an order of the
Securities and Exchange Commission under date of Oct. 24, 1944,

‘which required the corporation to dispose of the shares of Midland -

Realization Co, within one year from that date, subject to extension
‘for good cause shown. In_April, 1946, the corporation sold at com-
“petitive bidding for $3,087,000 ($36.75 per share) 84,000 of the shares
of Midland Realization Co. and as of the date of this report retains
ownership of 83,9562 shares. .
«. A proposed amendment to the plan of reorgarization of Midland
-United "Co. (now Midland Realization Co.) and Midland Utilities Co.
filed by those companies with the Securities .and Exchange Commis-
Lo5ion, makes provision for the direct, immediate and separate liquida-
n of these two companies. The original. plan provides for the
“merger of the two companies and the subsequent liquidation of the
merged’ company. The proposed amendment provides for the dis-
~~tribution to Midland Realization Co. stockholders, in respect of each
“ghare “held by them, of 1.75 shares of common stock of Northern
Indiana’ Public Service Co. and a presently undetermined amount
of cash or, in lieu of cash, shares of stock of Midland Utilities Co.
Under the terms of ‘this proposed amendment, if approved and con-
-summated with reasonable promptness, the Corporation would receive
“in 1946 approximately 146,900 shares of common stock of Northern
iIndiana Public Service Co.
“. As“of the date of this report, the corporation holds in its port-
folio the 224,586 shares (20.27%) of common stock of Public Service
‘Co. of Indiana, Inc. received in 1945, as mentioned above. This public
atility operating company serving 70 counties in north central, central
and southern Indiana, had total operating revenues in 1945 of $27,-
9061,798; earnings available for common stock were equivalent to $2.23
per share. 5 '
.« ‘.nAt-Dec. 31, 1945, The Middle West €orp. owned 13.8% of the
. " preferred stock and 74.3% of the common stock of Central Illinois
‘Public-Service Co., representing -42.5% of the total voting stock. In
January, 1945, Central Illinois Public Service Co. filed .with the
Federal  Power Commission and the Illinois- Commerce Commission,
restudies-of its' electric and gas plant accounts. .Based on these
studies, and after conferences with the respective commissions, the
company expects (1) to write off from its plant accounts, in con-
mection with a contemplated recepitalizatien -and refunding operation,
approximately $8,900,000 representing the excess of the amounts now
recorded-in  the electric and gas utility plant over the cost of .the
property to the company or its affiliates, and (2) to amortize. over a
‘15-year - period approximately $5,600,000- representing cost to the
company or its affiliate of purchased properties 'in excess of - the
original cost of those properties when first devoted to public service.
- The .results of these siudies have not- been recorded.-on the books
" of the company pending completion of reviews of the studies by,
and orders from, the Federal Power Commission and the Illinois
Tommerce Commission, :
REFINANCINGS—Substantial interest and -dividend savings were
effected by operating companies through the refinancing of bonds,
notes and/or preferred stock in 1945, A summary of the securities
wedeemed and the new. securities issued is presented below:

Company and Securities Redeémed: New Securities Issued
‘Wisconsin Power & Light Co.—
$4,070,000 2% %, 2%% and 3%
serial notes.
: 16,766,300 7% and 6% preferred
$ e stock.
Public Service Co. of Oklahoma—
$16,000,000 3% % first mortgage
bonds due 1971.
- 6,581,000 3%9% first mortgage
bonds of Southwestern
Light & Power Co.
- due 1969.
+9,850,000 5% preferred stock.

Central Power & Light Co.—
*'$2,650,000 2% %, 2%% and 3%
L serial notes.
.12,339,800 6% and 7% preferred
-stock.
Oklahoma Power & Water Co.—
$450,000 2% notes.

2,761,000 5% first mortgage

bonds due 1948.
Central Illinois Public Service Co.—
'$5,600,000 2% % and 3% serial
. notes.

Mlchlgax_x Gas & Electric Co. proposes, subject to the. approval of
the Securities and Exchange Commission and the Michigan Public
SBervice’ Commission, to refund its first mortgage honds now out-
standing in the principal amount of $3,500,000, its 3% % serial de-
‘benfires now outstanding in-the principal amount of $375,000, and
its prior lien and preferred stocks, of which 18,895 shares.in the
aggregate are outstanding having an aggregate par or stated value
of $1,840,720;, and fqr the above purpose proposes to issue and sell
at competitive bidding $3,500,000 of first mortgage bonds and 14,000

" shares of preferred stock of the -par value' of $100 per share, to
‘borrow from banks $300,000, evidenced by its unsecured notes bearing
Anterest at the rate of 2% per annum, maturing semi-annually over

8 peggd of seven years, to. create.a capital surplus in the amount

$3,800,000 2% serial notes.
12,000,000 4% % preferred stock.

4,500,000 common stock.
$22,500,000 23,7 first mortgage
bonds due 1975.

9,850,000 4% preferred stock.
$3,500,000 2% serial notes.

10,000,000 4: preferred stock.

$750,000 2% serial notes.
2,450,000 3% notes due 1949. .

$5,600,000 2% serial notes:

Pigitized for FRASER »
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of $162,500 by -the cancellation of & like par amount of common
stock of the company to be surrendered for that purpose by. the
common stockholders, to divide the authorized and ' issued shares
of common stock into shares of the pir value of $10° eéach, and to
issue and sell at competitive kidding $400,000 par amount of com-
mon stock of the par value of $I0 per share. Of the $162,500 par
amoun¢ of common stock to be suitenderéd to Michigan Gas &
Electric Co., this corporation will surrender $116,240 par amount,
reducing tne common stock of Michigan Gas & Electric Co. held by
the corporation to $572,260 par amount. This amount the corporation
propuses to offer for sale in connection with the sale at competitive
bidding by Michigan Gas & Eiectric “Co." of $400,000 of its additional
common stock. When the above transactions have beén consummated,
the corperation will- have disposed of_ all of its interest in Michigan
‘Gas & Electric Co. d
PENDING MERGER-—An amended plan for merging Central & South
West Utilties Co. and American Public Service Co. is pending before
‘the Securities and Exchange Commission. In this plan, The Middle
West Corp., as the owner of substantial blocks of prior lien, pre-
ferred and commmon stocks of Central & South West Utilities Co. and
preferred- stock of American Public Service Co:, ‘made a concession
‘for the -purpose of compromise whereby it agrees to give up 264,000
shares of common stock of the merged company plus some addi-
-tional shares, the number of which will be.dependent on the date
of consummation of the plan. . ;
It is estimated that The Middle West Corp. will receive someéwhere
between -51% and 53% of the 6,600,000 shares of new common stock
of the merged company. The exact number of shares of new common
stock which the corporation will' receive will depend upon (a) the
initial -offering price of the new common stock, a portion of which
is to be sold to redeem shares of preference stocks of Central &
South West Utilities Co. and American Public Service Co. held by
the public, and (b) the length of time elapsed between Feb. 28, 1946,
and the date of. acceptance by the merged company of a bid for
the shares of common stock which are to be sold at competitive

‘bidding.

The Middles West Corp. has advised the Securities and Exchangé
Commigsion of its intention to distribute among its stockholders its
holdings of stock in the merged company as soon as practicable after
the merger is consummated.

NORTH WEST UTILITIES CO. DISSOLUTION—Several steps were
taken by North West Utilities Co. preliminary to filing a plan of
dissolution with the Securities and Exchange Commission as required
by its order. In May, 1945, that company sold the common stock

‘of Lake Superior District Power Co. for $2,824,860. ‘Late in 194§,

the company used the proceeds from this sale, together with other

“funds including a $1,000,000 bank loan, to purchase at par 450,000

shares of Wisconsin Power & Light Co. common stock of the.par
value of $10.per share. Wisconsin Power & -Light Co. used the
$4,50C,000" to assist in carrying out its preferred stock refinancing
program previously referred to above,

On March 29, 1946, North West Utilities Co. sold the common
stock of Northwestern Public Service Co. for $2,536,322 and applied
$1,000,600 of the proceeds to the payment of the company’s $1,000,000
bank loan, and intends to pay $1,500,000 of the proceeds to Wis~
consin Power & Light Co. as paid-in surplus.. Wisconsin Power &
Light Co. will use this $1,500,000, together with treasury funds, to
_retire 20,000 shares of its 4%z preferred stock, thereby further
improving its capital structure.

On April 22, 1946, North West Utilities Co. filed with the Securities
and Exchange Commission a plan for the.distribution to its stock-
holders of its remaining assets, consisting of 1,159,850 shares of
common steck, par $10 per share, of Wisconsin Power & Light Ca.
and some cash. Under the plan, North West Utilities Co. proposes
‘to dissolve and to .distribute to the holders of its preference shares,
other than The Middle Weet Corp., such number of shares of common
stock of Wisconsin Power & Light Co., at the initial public offering
price of such shares to he arrived at by competitive bidding, as will
have a value equal to the amounts to which such shares are entitled
to be paid in the liquidation of North West .Utilities Co., except that
no fractional shares will be distributed -but in lieu thereof the value
of such fractional shares will be paid in cash. All remaining assets
are proposed to be distributed to The Middle West Corp., as the
holder “of all other preference sharesyand all commen. shares of
North West Utilities €o. ‘The Middle West Corp..proposes to make
a prosrata distribution to its stockholders of whole shares of com-
;mon stock of Wisconsin Power & Light Co. now owned by it and
to be received by it upon the dissolution of North West Utilities Co,
to pay cash to stockholders in lieu of delivering fractional shares
‘and to sell to underwritefs such residue of shares of common stock
of Wisconsin Power & Light Co. as may not be so distributable. The
various steps-proposed must receive-the approval of the Securities and
Exchange Commission before they can be consummated,

INCOME ACCOUNT FOR CAL_E‘NDAR YEARS .
1945 1944

$2,920,551 $2,210,568
306,037 265,117

Total income __- =
.General and administrative expenses_.._

Taxes, other than Federal income._. 17,990 18,837
‘Federal income. taxes 235,000 136,000

Net income $2,361,524 $1,790,614
Dividends on capital stock.._ 1,647,086 *1,646,925
-Earnings per share - $0.71 $0.54

*Exclusive of capital. distribution of $2 per share declared out of

paid-in surplus.
= BALANCE SHEET, DEC. 31, 1945
. ASSET3—Investments, $63,540,959; Cash, $5,015,820;.U. S. Govern-
ment securities (at cost), $2,500,000; miscellaneous receivables, $327;
‘accrued interest -and dividends receivablé, $32,340; prepayments,
$2,202; total, $71,091,648. .
LIABILITIES—Capital stock, (par value $5 per share) $16,536,508;
paid-in surplus, representing excess of value assigned to net assels ac-
quired Nov. 27, 1935 over par value of stock issue or reserved for is-
suance, less capital distribution in 1944 of $6,614,603 (no change in
'1945), $35,517,656; earned curplus, $6,625,252; accounts payable, $4,-
‘094; accrued taxes, $351,119; other current liabilities, $100,706; reserve
‘against valuation of assets acquired in reorganization, $11,954,474;
other reserves, $1,840; total, $71,091,648,—V, 163, p. 2160. .

Mid-Continent Petroleum Corp.—Earnings—

Quarter Ended March 31— 1946 1945 1944
Gross. sales, less returns & allow. $16,999,551 $16,609,481 $14,641,846

Cost of sales (excl.-deprec. & depl.) 10,510,102 10,965,638 10,048,577
Sell. & gen. & administrative exp. 1,745,534 1,412,203 1,449,251

Net profit from sales ... $4,743,014 $4,231,639 $3,144,017
Other income credits, net ... #353,045 209,029 305,068

Net income $5,006,960 $4,440,669 $3,449,086
Depreciation and depl 1,054,490 826,523 682,847
Leaseholds surrendered & aband. 528,643 283,649 357,318
Prov. for Fed. & State taxes on inc. 1,200,000 1,702,500 980,750

Net income oo $2,313,826 $1,627,996 - $1,428,170
‘Per share $1.25 $0.88 $0.77

*Includes $270,961 net profit from the sale of capital assets.

Current assets as of March 31, 1948, were $45,355,565 and current
liabilities were $8,172,689, including therein the aforesaid reserve for
Federal gnd State taxes on income. On March 31, 1945, current
assets were $45,638,551 and current liabilities were $8,358,202.—V. 162,

p. 2645. ,

° Minneapolis-Honeywell Regulator Co.—Stock Placed—
The company’s exchange offer of 85,700 shares of 3.20%
‘convertible preference stock, series A (par $100), to
holders of its 4% and 4Y,% series B, C and D preferred
stocks has resulted in exchanges of 83,825 shares. The
exchange offer which wag underwritten by Union' Se-
‘curities Corp. and associates expired at noon on May 18,
1946. The small amount of unexchanged. shares, pur-
-chased from the company by the several underwriters,
have been sold to a limited number of purchasers with-
out a general public offering.

EXCHANGE OFFER—Compahy offered to- the holders of the out-

standing 85,700 shares of preferred stock (par $100), consisting o
30,700 shares of 4% convertible preferred pstoc?:, szaries Bl,.zsg,oucty
Shares of 4%9% cumulative preferred stock, series C, and 30,000 shares
of 4%  cumulative preferred stock, series D, the right to exchangeé
Such stock for series A preference stock on the following basis:

As the price at which.the company will sell to the underwriters
any share of series A preference stock which shall not be issued: pur~
suant to the exchange offer is $108 per share and accrued dividends;
preferred stockholders were offered the right to exchange their hold+
ings for new preference stock on the following bases, which recognize
and adjust for the differences in the respective redemption prices of
the several series:

4% cumulative preferred stock,
share)—share for share.

4% % cumulative preferred stock, series C (callable at $107.50 per
sﬁare)—share for share, on the payment to the company of $0.50 pet
share. .

4% convertible preferred stock, series B (callable at $105 per share)
—share for share on the payment to the company of $3 per share,

LISTING—The company has made application for the listing on the
New York Stock Exchange of the new preference stock and the shares
of common stock into' which the new preference stock is convertible. -
. CAPITALIZATION, GIVING EFFECT TO PRESENT FINANCING

Authorized Outstanding

series D (callable at $108 pef

Cum. pref. stock (par $100)_ .. ______ 110,000 shs.
3.20% conv. pref. stk., series A_____ 85,700’shs,
Common stock (par $3) ..o 1,500,000 shs. 1,243,800 shs.

CHARACTER OF BUSINESS—The business of the company wa;
founded in 1885. It pioncered the field of automatic temperature
regulation through the electric thermostat. Originaily devcted to
‘equipment for coal fired boilers and heaters, the business expanded
rapidly with the development of the oil-burner and the gas-burner, in
which automatic regulation became a practical necessity.

In 1927, the Minneapolis Heat Regulator Co. merger with Honeywell
‘Heating Specialties Co. to form the present company. Its field was
then still predominantly domestic heat regulation, though it had
adapted its thermostatic devices to refrigeration and to many induss
trial uses for heat and safety control.

In 1934, the acquisition of Brown Instrument Ce. marked the
expansion into the field of automatic indicating, recording and control
devices for varied industrial uses. ,

The- development of air-conditioning provided a new market for the
control instruments of the company and the acquisition of the Nation&l
Regulator Co. in 1987 gave it @ major position in the field of pneu-
matic ccntrols adapted to commercial and public buildings.

From a manufaciurer of domestic heat regulating devices, the
company has thus- grown and expanded to cover a wide field of
automatic control instruments. It manufactures more than 3,000
different types and models having more than 10,000 applications.
These controls are used in a wide variety of fields, ranging from
‘heating, air-conditioning and ventilation to aviation, railroads, steams
ships and' industrial operations, and for process control in the steel,
‘textile, ceramic, food, chemical, pharmaceutical, petroleum and many
other industries. The present major divisions of the business of the
company and its subsidiaries are as follows:

UNDERWRITERS—The underwriters named below have severally
agreed to purchase from the company the percentages set opposite
their respective names of such part of the 85,700 shares of series A
preference stock as shall not be issued under the exchange offer:

Percentage Percentage
Urion Securities Corp.._. 36% % Kuhn, Loeb & Co...____ 17%2 %
Alex. Brown & Sons.._._. 5% Morgan Stanley & Co._.. 17%%

Diilon, Read & Co. Inc... ,17%% Piper, Jaffray & Hopwood 6%
CONSOLIDATED INCOME STATEMENT FOR CALENDAR YEARS |

1945 1944 1943
Gross sales, less discounts, ete.: )
Sales to subsidiaries and affiliates $60,594 $18,905 $12,639
OthEr  woouo s 84,331,832 89,287,527 66,953,901
- $84,392/426 $89,306,433 $66,966,440
- 64,293,620 66,679,412 498,224,307
-Seiling, gen and admin. exps. 8,223,712 8,448,406 6,306,251
Uncollective receiv., less recoveries. 1,327 503 7,744
Profit from operations___._____. $11,873,765 314,1’78;110 $11,428,137
Other i S 80,191 54,575 81,522
Gross income ... $11,953,956 $14,232,686 $11,509,660
Income charges . = 326,547 461,062 414,823
Federal income taxes_ .. ... 1,344,000 1,343,700 1,235,008
Federal excess profits taxes (net).. 6,792,000 8,245,600 5,965,939
State income, Canadian income and :
excess profits, and cap. stk, taxes 211,000 517,448 501,129
Income hefore contingencies.._. $3,280,409 $3,664,675 $3,392,759
Prov. for contingencies arising from i
war COnAItions «ioo—oococsiomiss seeans 425,000 163,911
“Transfer to income - __ 156,227 R S
Net income . oo $3,436,636 $3,239,675 $3,228,847

=0Of portion of reserve for specinl contingencies equal to reconversion
cost and inventory losses (£1,077,430) included in costs and expenses,
less applicable reduction in Fedéral taxes ($921,202).—V. 163, p. 27297

Mississippi Power Co.—Earnings—

12 Months Ended March 31— 1946 1945 |
OIS TOVORNE o S o i st omins $6,161,882 $5,975,442
Operating expenses _...- 2,348,271 3,112,230
Provision for depreciation. . ________ 439,250 552,489
Amort. of plant acquisition adjustments_ 1,260,857 549,251
General taxes 683,674 597,172
Federal income taxes 284,020 254,131

Gross. income $1,145,809  $910,166
Interest on long-term debt___ ~ * 274,439 276,808
Amortization of premium on debt- Cr4,291 Cr4,328
Other deductions 6,617 46,619

Net Theome seoieemmncmussss = $869,043 $684,306
Dividends en preferred stock 120,594 216,385

Balance . __ - . sssscusicscooscccacucnuuas $748,449 $467,921

—V. 163, p. 2010.

Minnesota Power & Light Co.—Annual Report—

A brief summary of important features in the company’s operations
during’ 1945 follows: i

Operating revenues for the year were 4% more than the previous
year in spite of some curtailment of industrial activity during re-
conversion from war production, -

Increased wages to employees and a large amount of maintenance
work resulted in a slight increase of about 2% of operating expenses
other than taxes over the previous year. .

Iron ore shipments from the mines in Minnesota were about 6%
below 1944 although not far from peak shipments. occurring during
‘the war period. : i

Concluding long and expensive stnudy and negotiation, the company’s
plan to adjust the property accounts and the- offsetting capital ac~
counts: on. its. books, after-approval by- the Federal Power Commission
and Securities and Exchange Commission, was made effective as of
July 1, 1945 by order of the District Court of the United States;
District of Minnesota. .

On Sept. 25, 1945 the company concluded the refinancing.of its
long-term debt. Bonds amounting to -$32,289,000 outstandiny were
called for redemption and the company then issued and sold 3% %

.first mortgage’ bonds in principal amount of $26,000,000 due in 1975

and in addition” sold 1ts 2% serial notes amounting to $6,000,000
payable in equal semi-annual installments:over:-the next ten years,

- The company’s debt was thereby reduced  $289.000 and this with

$195,000 -of bonds retired earlier in the year through the operation
of the sinking fund made a' total reduction in debt of $484,000 during
the year. 3 -




g
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" Operating expenses, excluding taxes.__
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YEAR 1945
- $10,109,607
7

. CONSOLIDATED INCOME ACCOUNT FOR CALENDAR
Operating Tevenues .

Federal taxes
Other taxes
Property retirement res, approp. and depreciation
Ameortization of limited-term investments

Amortiz. of electric plant acquisition adjustments.

- “Net operating revenues.
Other i

Gross income
Interest on mortgage honds
Interest on debenture bonds..
Interest on serial notes.
Amortization of debt discount and expense
Amortization of electric plant acquisition adjustments.
Other interest and deductions (net)
Interest charged to construetion

" Net i P

7% preferred dividend
$6 preferred dividends
5% preferred dividends
Common dividends

$1,565,665 resulting from non-recurring tax benefits due to refinancing.

CONSOLIDATED BALANCE SHEET, DEC. 31, 1945
ASSETS—Utility. plant, $66,752,563; inyestment and fund accounts,
$510,240; cash th banks (on demand), $1,642,705; special deposits,
$1,041,732; working funds, $11,025; U.-S, Government securities, $813;-

| ©548; postwar refund of Federal taxes on income, $117472; accounts

Teceivable (customers and miscellaneous), $837,406; materials and

supplies, $658,985; prepayments, $34,841; other current and. accrued,

assets, $7,235; unamortized debt discount and expense, $24,114; other
deferred debits, $29,221; capital stock diseount-and expense, $1,147,808;
total, $73,628,985. &

LIABILITIES—5% preferred stock ($100 paf), $14,904,000; common
stock ($10 par), $5,500,000; first -mortgage bonds, 3% % series due
1975, $26,000,0600; 2% serial notes due 1947 to 1955 (not current),
$5,400,000; Superior Water, Light & Power Co. lst mortgage bonds,

3% % series due 1973, $2,500,000 and 4% sinking fund debentures

due 1958, $383,000; 2%
$600,000; accounts payable,
matured long-term debt and interest (eash in special deposits), $858,-

serial notes payabe (current maturities),

072; preferred stock called for redemption (cash in special deposits),’
$42,280; customers’ deposits, $96,034; taxes accrued, $1,409,212; interest -

accrued, $358,709; other current and accrued liabilities, $42,737;
unamortized premium on debt, $262,960; customers’ advances for con-
struction, $19,035; tax benefit deferred, $72,400; other deferred credits,

$5,661; reserves for property retirement, $9,639,911; amortization of-

limited-term investments, $61,529; amortization of electric plant
acquistion adjustments, $301,688; reserves for uncollectible accounts,
$93,022; inventory adjustment reserves, $51,683; reserves for injuries
and damages, $89,957; contributions in aid of construction, $184,678;
earncd surplus (restricted as to common dividends), $4,242,501; total,
$73,628,985.

) RESULTS FOR MONTH AND 12 MONTHS
Period Ead, Mar. 31— 1946—Month—1945 1946—12 Mos.—1945
Operating revenues.... $1,056,864 $972,625 $11,368,441
Operating expenses____ 571,463 472,673 6,224,166
, Federal taxes 121,907 233,096 1,614,268
Other taxes 15,539 70,813 739,123
Property rctirement re-
.serve appropriation..

1,255,818
698,629
64,000 32,000

$222,955
313

61,000 741,000

- Net oper. revenues..__

$135,043
Other income 980

$2,069,884 §2,424,186
126

,685 i

“@Gross income

Int. on mtge. honds____
Amort. of utility plant
«gacquis. adjustments_.
Other int. and deducts.
Int. chgd. to construct.

$224,263
31,250

£136,023
31,250

$2,082,569
375,000

259,116
87,683
Cr1,603

$1,368,373
266.856

$2,432,916
600,000

21,593
8,184
Cr540

$163,504 $75,536
stock for period

21,5693
8,871
Cr9se

265,850
99,140

Net income.

; $1,470,193
Diyidends applic. to pfd,

266,856

Balance

$1,203,337
-V, 163, p. 2729,

$1,101,517

Missouri Power & Light Co.—Proposed New Financing

The company has proposed the following plan to the SEC:

(a) to redeem and retire all of its outstanding 50,000 shares of §6
preferred stock, stated value $100 per share, at $105 plus dividends,
by the redemption of 46,702 publicly-held shares and the acquisition
and .cancellation of the remaining 3,928 shares from its parent as
a capital contribution. In order to provide itself with funds for
the redemption of its preferred stock, Missouri will make an interim

bank loan and for such purpose will issue and sell to a commercial .

bank and not for resale to the public its promissory note in the
principal amount of 84,000,000, dated June 1, 1946, maturing Dec.
1, 1946, subject to prepayment, and bearing interest at the rate of
1% % per annum;

.(b) to redeem all of its presently outstanding $9,000,000 first
mortgage bonds, 3% % series, due 1966. For this purpose Missouri
proposes to issue and sell §7,500,000 first mortgage bonds, due 1976,
and to apply the proceeds from the issue and sale of such bonds,
together with other treasury funds, to the redemption of its pres-
ently outstanding bonds.

:Upon the redemption and reti 1t of its presently outstanding
$6 preferred stock, Missouri proposes by approriate amendment to
its charter to increase its authorized preferred stock from 50,000
shares, stated value $100 per share, to 75,000 shares (par $100)
and to increase its authorized common stock from 75,000 shares
(no par) and with a stated value $3,3#),000, to 250,000 shares of
common stock (par $20). Company also proposes:

(a) to issue and sell through competitive bidding 40,000 shares of
new authorized preferred stock; and
* (b) to reclassify and convert its presently outstanding 75,000 shares

of common stock, stated value $3,300,000 into 165,000 shares of its -
(par $20), and to issue the 165,000 shares of -

new common stock
new common stock :to its parent in exchange for its presently out~
standing 75,000 shares of common stock.

:Company states that issuance and sale of the proposed new pre- -

ferred stock and new bonds are solely for the purpose
the business of the company and are to be authorized
souri Public Service Commission, in which State the
organized and doing business,

North American ‘Light & Power Co. in econnection
described transactions ‘proposes (a) to surrender, as a
tribution, to Missouri Power & Light Co. the aforesaid 3,298 shares
of the latter company's $6 preferred stock for retirement and can-

of financing
by the Mis-
company is

with above-

cellation, and (b) tc acquire -through conversion the 165,000 ‘shares -

of new stock of Mi

1, in-exchange for the-75,000 shares

of that company’s presently outstanding common stoek.—V., 159, -

. »

-Mojud Hosiery Co,, Inc.—To Vote Split-Up—

The directors have zdopted a resolution that it is advisable to
amend ‘the company's certificate of incorporation by decreasing. the
par-value of its present common stock from-$2.50 to $1.25 per share,

and by increasing the number of autherized common shares from :
276,808 to §53,616; and that it is advisable to split up the presently

outstanding shares of common stock on the basis of two (2) shares
of the new common stock, proposed to he authorized, for each pres-
enf share of common stock, A stockholders meeting will be neld on
June 28, 1946, for the purpose of acting upon the proposed amend-
ment of the certificate of incorporation and. the proposed  split-up of
the commen stock.,

~The directors on May 21 also declared the following regular quar-
terly dividends:. 95 cents per share on the outstanding $2.50 ,par
value common  stock, payable on June 10 to holders of record June
3,71946; and 1%%
par value of 5% cumulative preferred stock, payable July 1, to hold-
ers of record June 15, 1946.—V, 163, p. 2729.
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372,600
, 2 106,622 °
- “Including for the.twelve months ended Dec. 31, 1945, increase of .

$260,110; dividends declared, $239,606;

$10,841,578 °
5,730,945

Cr2,267 °

capital con- -

(62% cents per share) on the outstanding $50 .

- Mobile Gas Service Corp,—Earnings— -

12 Months Ended Mareh 31— 1946 1945
Operating revenues $3,055,980 $3,203,878
Operation—Gas pyrchased 2,246,890

Other 54,879
Maint 229,257
General taxes 100,355
Federal income and .excess profits vaxes 307,508
Retirement reserve accruals 54,635

$300,354
127,029

$427,384
99,471

$248,297 . $327,912.
29,4 29,400
100,000 100,000

68,951

$247,243
49,192

Gross income 3 $296,436
Income deductions 48,138

Utility operating i
Other income (net)

Net income =
Annual div. requirements on pfd. stock
Common dividends
—V. 163, p. 2296.

Monroe Gasket & Manufacturing Co. Inc. —Stock

Offered—Mention was made-in our issue of May 20 of

the offering.May. 17:iof 72,000 shares of capital stock
(par $1) at $4 per share by'R. H. Johnson & Co. and -
associates. Further: details follow: . .
Transfer agent: Marine Midland Trust Co, of New York. Registrar:
Guaranty Trust Co. of New York.
HISTORY AND-BUSINESS—Company was incorporated in New York
May 11,.1939,. as the Monree Rubber & Packing Corp. and.was con-

solidated ~under the same name with Stand Pat Eagel Corp. July 18; .

1940. Company adopted its present name on April 30, 1946. Com-

pany was organized "to -produce mechanical packing and gaskets for ,
ingdustrial use,- Facilities have been continually expanded to embrace

other products.

In 1941 the company partially converted to the manufacture of '

munition components. Later, equipment was added for the production
of radio and radar assemblies and chassis, metal stampings, bakelite
and fiber fabrications, optical instrument carrying cases, and alumi-
num aircraft parts. . .

During the war the company was also engaged in manufacturing
aluminum products on a large production basis. Company developed -
a management staff of engineers, designers, production men and office
help during this period, which is of great value in peacetime oper-
ations.

Actual unfilled orders for the various products are approximately
$400,000. Management estimates that on the basis of projected pro-
duction schedules, annual production will exceed $2,000,000 for the
12 months’ period commencing July 1, 1946,

CAPITALIZATION—The present capitalization of the company Iis
as follows: Capital stock (par $1) per share: Authorized, 320,000
shares; outstanding, 90,680 shares. . -

Prior to April 23, 1946, the authorized capital stock consisted of -
40,000 shares of capital stock (par $1). On April 23, 1946, author-
ized capital was increased to 320,000 shares (par $1). Thereby the
11,335 shares of capital stock (par $1) then issued and outstanding
came to represent 90,680 shares of capital stock (par $1).
are now being offered 72,000 additional shares. After giving effect
to this underwriting the capitalization of the. company will be as
follows: Authorized, 320,000 shares; outstanding, 162,680 shares. This
latter amount is exclusive of 50,000 shares held in reserve, 35,000
shares being reserved for issuance upon the exercise of the warrants
to be sold to the underwriter and 15,000 reserved for issuance upon
the exercise of the warrants to be sold ‘to certain stockholders.,

STOCK PURCHASE WARRANTS—The stockholders, at a meeting
held on May 6, 1946, approved the sale of 50,000 stock purchase
warrants at one cent each.
thereof, at any time during the period beginning one year after

0~ the offering date of the underwritten stock and ending five years

after said date, to purchase at $4 a share one share of the capital
stock of the company.

15,000 wayrants are being sold .to Ruth K. O'Connell,
present stockholder, at the price of one cent per warrant.
remaining 35,000 warrants” will' be sold ‘and 'delivered to the under-

writers or to persons they designate at the price’ of one cent per -

warrant. 40

PURPOSE—Company plans to purchase a new bullding 6n‘v.vh‘1ch

the down payment will be approximately $27,500. The balance will
be amortized over a period of about 10 years. Company also plans

to build and equip in this building a foundry and machine shop at -

a maximum cost of $75,000. The balance of the proceeds of the issue
will be used for additions to working capim,] and the elimination of
a loan payable to Srnaller War Plants Corp. 11 the amount of $50,000.

UNDERWRITERS—The names of the underwriters and the number
of shares and warrants to be purchased are as folllgws:I
0. 0,
Shares
42,000
15,000
10,000
5,000

No. of
Warrants
R. H. Johnston & Co.

—V. 163, p. 2729.

-Montana Power Co.—Earnings—

(Including for periods prior.to Dec. 14, 1944, consolidated operations
of co. and former wholly owned subsidiary, Glacier Production Co.)
Period End. Dec. 31— 1945—Month—1944  1945—12 Mos.—1944

Operating révenues__.. $1,687,662 $1,768,941 $17,873,194 $21,234,346

Operating expenses____ 684,039 84,778 3,830,644 5,818,500

Federal 160,258 324,060 1,698,263 5,124,685

Other taxes 182,292 126,155 1,697,143 1,660,611

Property retirement and .

‘deplet. res. approp.._ 125,000 144,759 1,5?0.000 2,017,381

Amort. of limited-term
investments . 322 3,861

Amort. of utility plant
-acquisition adjusts._- 1,093 13,113

$534,658 $8,130,170

8,458 " 473,420

$543,116

' 95,833

312,159
25,945

Net oper. revenues.._.
Other income (net)____

$589,189
9,851

£599,040
147,595
44,125
2,548
82,035

$322,737

$6,613,169
80,279

‘Gross_income.
Int. on mtge. bonds.__
Int. on debentures-__._
‘and expense. amE
Other int. and deducts.

1,684,556
- 478,016
2,506,654
62,790

3,781,574
957,534 |

‘Balance -- $2,824,040
*In connection with refinancing during the year 1945, call premium

1,814,557

3197
148,961

$4,168,658

Net income .. $109,179
Divs. ‘applic. to pfd. stock for period

on refunded bonds and other related charges became deductible for -
income, tax purposes, having .the effect of reducing tax requirements .

by approximately $2,800,000. As an offset to this non-recurring tax

reduction, the statement of income for the 12 months ended Dec. 31, °
1945, under the caption “amortization of debt discount and expense,” :

includes a special charge of $2,696,203 ($311,70B in month of December,

1945), representing call premium on refunded bonds and other related °

charges.—V. 163, p. 2729. .

‘Mortgage Associates, Inc. — Stock Sold—Butcher & .
Sherrerd, Philadelphia, on, May 10 offered 5,000 shares :

5% cumulative preferred stock (par $20) and 3,500 shares
of common ‘stock (par 10c) in units of 10 shares of pre-

ferred. stock and 7 shares of common stock at $207 per .

unit. The issue was oversubscribed.

COMPANY—Corporaiion was organized in Pennsylvania March 11,

1946 for the purpose of operating a . general mniortgage, ‘insurance,
and real estate business. It is anticipated that the corporation will

bécome an . approved lending institution of the Federal Housing: Ad-
ministration under the provisions of the National Housing Act. Corpo=:

ration’s offices are located at 1500 Walnut' St., Philadelphia 2,"Pa. '~

There -

Each warrant will entitle the holder -

the sole .
The .

58,603,590 - $6,693,448 .

957,634 |
$3,211,124

PURPOSE—The corppration does not proposé to earmark the pro’-—,‘ e
ceeds of this financing to any specific, purpose. “The proceeds will be’
used as working capital of the corporation, The capital not needed ‘
in the actual operations of this corporation will be invested in mort-"
gages, both those insured under the National Housing Act or cons’
ventional loans, or in marketable securities, . ! :

,CAPITALIZATION— Authorized
5% cumiil. preferred stock ($20 par).. 5,000 shs. 5,000 shs,
Common stock (10c .par) 10,000 shs, 10,000 shs.’

. Nashville, Chattanooga & St. Louis Ry.—Bonds Ap-' .
proved— ) e

‘The Interstate Commerce Commission has authorized the company
to issue $15;000,000 of series B first mortgage bonds, the proceeds
to be used tc redeem a like ‘amount of ‘first mortgage 4% series A '
gold ‘bonds due Feb. 1, 1978. ‘The. Louisville & Nashville RR. was
;gghorizg%;o assume obligation and liability for the new bonds.—WV.'

Do - ’ ’ Vo %

National Airlines, Inc.—E'arnings—-

Period End. Mar. 31— 1946—Month—1945 - 19469 Mos.~—1945 -
Total operating revenue  $635795  $348,998 " §3,215,666 - $2,149,073
Total oper.” expenses... 583,181 289,125 . 3,555,413 | 2,094,095 ik

$52,615 ©  $59,873 - *$339,746  $54,978 .
2,205 1,274 .- 105,426 . . 30,811

54,820 - $61,147 #$234,320 - $85,789 "
5,107 32220, g

Outstanding .

i

‘Net -operating revenue
Other income

Gross income
Deductions from income
Prov. for Fed. & Btate S

taxes on income - 130,617

$55,164 °

Net income 49,713 $36,688 *$266,549

“#Loss.—V. 163, p. 2584, "
' National Bellas Hess,_‘lnc.—Rights to Sﬁo_ckhélders—’, e

The common stockholdérs have been given thie right to subscitbe om ;
or beforé June 4 to 397,644 shares of additional common. stock in the
ratio of one new share for each five held of record May 20, at 65 & -
share, The proceeds will be employed by the company principally for
the expansion of its mail order business and for the opening of new .
retail stores, according to George Marks, President,. » . ... . .. . ;

An underwriting group headed by Emanuel, Deetjen & Co, has beem
formed to purchase any unsubscribed portion of the new issue.... ... o

The voting trustees on May 22 filed v.t.c, for 397,644 shares of
common stock (par $1). Trustees are William M. Becker, New York; .
Samuel Cutler, Newark, N. J.; Arthur E, Dawson, Kansas, City, .Mo.;
Ira R. Dickson, North Kansas City, and George Marks, Belle Harbor,
L. I, N. Y.—V. 163, p. 2584, )

National Container Corp.—Acquisition— ’

The company has acquired the controlling interest in the Tomahawk -
Kraft Paper Co. of Tomahawk, Wis. )

The acquisition, which is said ‘to involve about $2,500,000 will be
financed partly out of current working capital and partly by long-term -
bank loans.—V. 163, p. 2730,

National Gas & Electric Corp. (& Subs.)—Earnings—"

3 Months Ended March 31— 1946
Total operating revenues
Purchased gas
Other " expenses
Maintenance st
Provision for retirements and depletion
General taxes
Federal income taxes

Utility operating income

$105,974
Other income (net)

13,064

—————
= $119,039
29,074

$89,965
© $0.20

Gross income _____.__
Total income' deductions

Net  income
Earnings per share.

CONSOLIDATED BALANCE SHEET MARCH -31, 1946 .

ASSETS—Utility plant, including intangibles, $11,211,204; total ine
vestment-and fund accounts, $170,348; cash on ‘hand and in banpks, -
$292,736; U. 8. Treasury securities; $200,000; special cash deposits -
(contra), $3,883; other special-deposits, $17,242; accounts receivable,
$215,073; accounts receivable, subsidiary companies, nhot consolidated,
$526; interest receivable, subsidiary company, not consolidated, $3,048;
merchandise, materials and supplies, $304,943; other current assets,
$3C1; prepayments, $51,981; deferred charges, $126,920; total, $12,=
598,295. . o eiell s

-LIABILITIES—Capital stock (par $5), $2,224,363; 1st lien collateral
trust ‘bonds, series A, 5%, due Aug. 1, 1953, $2,073,050; accounts pay=:
able, $156,728; accounts payable, subsidialy- companies, not consoli=:
dated, §723; dividends due 'security holders (contra), $3,883; -taxes '
accrued, ‘including Federal income, $300,360; interest- accrued on long »
term debt, $17,275; interest accrued on unfunded debt, $19,568; other
current and accrued liabilities,. $19,336; - consumers’- service and line
extension deposits, $74,983; deferred credits, $216,028; retirement and
depletion reserves, $3,580,269; reserve for revaluation of ‘utility plant,
including 1ntangibles, $1,086,878; contributions in aid of construction,
$15.108; capital surplus, $902,185; earned surplus, $1,907,559; total, =
$12,598,205.—V. 163, p. 2730.

National Gypsum Co.—Registers With SEC—

The company on May 21 filed a registration statement with the SEO
for 275,000 shares ($1 par) common stock. Underwriters are W, E.
Hutton & Co.,.and Blyth & Co., Inc. Net proceeds will be used to
pay additional costs for construction of two new plants at Baltimore,
Md., and Kimballton, Va.; to pay for additions to its rock wood plants
and for additions and improvements. to plants at Mobile, Ala.; Clarence
Center, N. Y.; Kalamazoo, Mich.; Garwood, N. J., and New York City.
—V. 163, p. 2444,

National Oil Products Co. — Secondary Offering—
Blyth & Co,, Ine., on May 17 made a secondary offering
of 7,655 shares of common stock. (par $4) at .$72%. per
share. Dealer’s discount $1.30.—V. 163, p, 315.

National Steel Corp.—Earnings—
‘Quarter Ended March 31— ;
“Profit from opers, and inc. from int. and divs,
Prov. for deprec., depletion and amertization.
Interest charges __._
Prov, for Federal taxes on income

1946 . 1945
$5,730,365 $17,052,940
1,847,723 . 3,543,683

314,286 429,269
1,485,000 9,650,000

Net profit $2,083,356 $3,429,988
Shares outstanding 2,206,642 2,206,392
Net profit per share $0.94. . -$1,85

“#After deducting cost of -ales, selling and general expenses, and.al}t
other expenses.—V. 163, p. 1869. ¢ :

Vb e

.National Vuleanized Fibre Co,—Form of Certificate—

The New York Stock Exchange directs that deliveries of this com- :
pany’s common stock, up to and including May 29, 1946, may be made
either with temporary certificates or with permanent certificates; that
be%innix;g May- 31, 1946, only permanent certificates shall be a delivery. - '
—V. 163, p. 2011, 4 3 4 5 i

-Neiman-Marcus Co.—Preferred Stock - Offered—Leh-
man Brothers on May 21 offered 25,000 shares of 4% %
cumulative preferred stock (par $100) at $103 per share .
and dividend. .= - -

‘Redesmable; other than foi th¢ sinking fund, in whole or in part,’
at any time upon not less than 30 days’ notice, at $107 per share
if redeemed on or before May 15, 1949; at $106 per share if redeemed
thereafter and on.or- before May 15, 1951; at $105 per share if re-
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“ ed thereafter and on.or before May 15, 1953; at $104 per share
geexdgemed thereafter and on or before May 15, 1955; and at $103
per share if redeemed thereafter; plus accrued dividends in each case.
#An annual sinking fund commencing with 1947, to acquire by ﬁpurchase.
or ‘redemption at $103 per Sh”lex pl‘t;xsf accr;:ed gividends, 2% of the

4 number of shares theretofore issued.
% ﬁ%ﬁ&?;ermtionul Bank, Dalla§, Texas, and Bank of the Manhattan
“Co., New York Registrars:
‘and Bankers Trust Co., New York. i -
' POSE—The estimated net proceeds ($2,468,237) will be applie
lal),ug retirement of outstanding £396,800 first mortgage 4% serial
bonds at 103 and int. from June 10 to July 10, 1946 (date of redemp-
#ion), amounting to $409,907; (b) to redemption of 6,198 outstanding
whares of 5% .cumulative preferred stock, at $105 per share, plus
dlivs. from March 1 to June 1, 1946 (date of redemption), amounting
to. $658,538, and (c) remaining $1,399,793 to piovide additional
working capital which wiil he used to finance increased inventories
@8 ~merchandise becomes available and to enable the company to

Transter Agents:,

Mercantile National Bank, Dallas, Texas,

finance greater amounts of accounts receivable resulting from the

«pontinued expansion of its business.
CAPITALIZATION, GIVING EFFECT TO PRESENT FINANCING

Authorized - OQutstanding
*Long-term notes due 1946 to 1955... $1,000,000 $1,000,000
4% % cumul. pfd. stock (par $100)..__ 25,000 shs, 25,000 shs.
fCommon  stock (par $100) e 7,500 shs. 7,500 shs.

,*To Republic National Bank cf Dallas and Bank of the Manhattan
Co,
May 15, 1945, is payable in instalments as follows: $50,000 on May 1,
1946, $25,000 on: Nov, 1, 1946, and  $25,000 on the first day of May
and Nov. of each year thereafter up to and incl. May 1, 1955, and
bears interest at,the rate of 2% 9% per anrum on all unpaid principal
amounts, payable semi-annually.

tOn April 15, 1946, a commen stock dividend of 33% % was paid
to.stockholders of record as of April 1, 194€, increasing the number
‘of ‘shares of common- stock from 7,500 to 10,000 shares (par $100).

HISTORY AND BUSINESS--Compsany, since 1907, has operated a
gpecialty store located in the center of the shopping. district in Dallas,
"Texas. The main store now comprises a total area of 130,000 square
feet, of which 71,000 square feet is devoted to selling. The store is
artistically decorated, fully air-conditioned throughout, and equipped
‘with ‘unique, specially designed, modern fixtures and display facilities.

The store has for years beeen recognized as the center of fashion
and quality for the southwestern area of the United States. When
the store was founded ‘it sold only readymade dresses, svits and
voats for women. It now sells complete lines of apparel and acces-
sories for women, children and men and, in aaaiion, carres a
complete assortment of high-quality gifts, jewelry and luggage and
maintains ' a department’ of interior decoration, selling merchandise
of superior quality and supervising the styling, adornment and fur-
nishing of homes and other buildings.

UNDERWRITERS—The names of the underwriters and the number
of shares te be purchased by each are as follows:

Shares Shares
Lehman Brothers ... 8,000 G.H Walker & COvoee 3,000
Dallas Rupe & Son_ 6,000 Shields & Company...... 3,000
Blyth & Co., InC.oecuee_— 5,000
STATEMENT OF INCOME, YEARS ENDED JAN. 31
1946 1945 1944

‘Gross sales (incl, .leased depts.),

less returns and allowances..... $16,983,119 $13,581,547 811,478,246

Net sales—owned departments_ 16,025,695 12,789,143 10,805,565
Vost of goods 501doccmecee o 9,838,079 7,784,899 6,740,595
Gross profit on sales..._____ $6,187,616  $5,004,243 $4,064,970
Income from leased departments__ 151,427 125,481 112,529
Total gross profit . ______ $6,339,043 $5,129,725 $4,177,499
Buying, selling, occupancy, public-
ity, admin. & general expenses.. 4,353.075 3,591,616 2,938,956
Doubtful accounts charged off...__ 78,335 56,844 105,032
Operating profit $1,907,632 $1,481,260 $1,133,511
Other income ____________________ 61,492 00,923 71,788
‘“'!‘Otal $1,969,124 $1,582,1863 $1,205,299
ded 53,241 67,451 53,535
Normal income tax and surtax___. 198,000 140,100 134,726
Excess profits tax (net)e— o 1,152,000 992,037 716,626
Net ‘proﬂt e ———————————— $565,882  $392,594 $300,411
Preferred dividends 30,990 23,243 39,343
‘Common dividends 150,000 150,000 150,000

~V. 163, p. 2444,

New England Gas & Electric Association—Output—
For ‘the week ended May 17 this Association reports electric output

Each note is in the principal amount of $500,000, is dated -

of natural gas daily at connections in Clarion County.and near Rich-
ardsville, Jefferson County, both in Pennsylvania. To:make such de-
liveries, New York Staie Natural proposes to enlarge an existing
connection with United and to construct a new connection with Han-
ley and Bird, Total cost of the construction is estimated at $7,500.

. Hope Natural‘Gas Co, proposes to install a number of facilities to
meet increasing demands of its present customers, particularly those
of New York State Natvral, In West Virginia, Hope proposes to (1)
install a 2,000 h.p.. compressor unit at its Hastings Compressor Sta-
tion in Wetzel County; (2) instally cylinders on nine engines now in-
stalled at the Jackson Compressor Station in Kanawha County; (3)
install an 800 h.p. compressor unit, water and gas coolers, main pump
house and other buildings, including four dwellings for employees at
its Loup Creek Compressor Station in Wyoming County; and (4) in-
stall three 800 h.p. compressor units, water and gas coolers, main
pump house and additional buildings at the Oscar Nelson Compressor
Station in Wyoming County., Total cost of construction is estimated
at $816,000.

United Natural Gas has filed an application for authority to con-
struct and operate approximately 19 miles of 12-inch welded steel
pipeline to loop an existing 20-inch pipeline between its Lamont Com-
pressor Station in Jones Township, Elk County, Ps. and extending
northerly to its Lewis Run by-pass in McKean County, also in Penn-
sylvania. The cost of the pipeline is expected to be about $450,000.
In its application, United states’ that such-a loop line is needed to
protect the existing line through which it transports gas to Iroguois
Gas Corp. for delivery to Buffalo, N. Y, .

The order provides that interested /State commissions may parti=
cipate in the hearing as provided in the Provisional Rules of Practice
and Regulations under the Natural Gas. Act.~—V. 159, p. 2524.

New York;, Susquehanna & Western RR.—Interest—

Federal Judge Guy L. Fake in Newark, N, J. has signed an order
authorizing the trustee of this road to pay interest of $115.30 on each
$1,000 Midland RR of New Jersey 5% bond and $52.80 per $1,000
Susquehanna RR first refunding mortgage bond.

A petition tiled last November, and upon which the Court took no
action, sought payment of $360,000 to present bondholders representing
interest accrued on the new securities to be i ble b; a
upon consummation of the reorganization plan. The payment proposed
at that time—interest for 12 years from Jan, 1, 1944, on the new first
4s and a year's interest on the income 4}2s—would have meant $67.81
for each $1,000 of Midland first 5s and $32.96 for each $1,000 of Sus-
quehanna refunding 5s.—V. 163, p. 2444.

Niagara Falls Power Co. (& Subs.)—Earnings—
Period End. Mar. 31— 1946—3 Mos.—1945 1946—12 Mos.—1945

Operating revenues $4,186,773 $4,137,863 $17,446,687 $17,706,104
Oper., maint. & deprec, 2,186,455 2,195,127 9,459,080 8,493,617
Federal income taxes. 4,060 192,000 ,000 1,237,000
Fed. excess profits taxes — ___._. S, Cr30,000
Canadian income taxes 146,912 147,391 618,887 624,126
N. Y. State water chge. 475,000 300,000 1,387,010 1,225,450
Other taxes __________ 523,942 551,235 2,154,442 2,213,592
Emergency diversion
reserve appropriation  Cri18,277  Cr68,817 (Cr1l15,077 578,612
Operating income __ $868,741 $820,927 $3,403,345 $3,363,807
Other income .________ . 34,990 29,380 156,756 105,633
Gross income _._ $903,731 $850,307 $3,560,101 $3,469,440
Income gdeductions ___ 350,119 202,574 974,536 897,046
Net income ________ $553,612 $647.733 $2,585,565 $2,572,394

—V. 162, p. 2950.

Niagara Shares Corp’—Earnings, Etc.—

Corporation reports net operating iricome for the three months
ended March 31, 1946, of $160,520 after taxes and all other charges
compared with $163,287 for the corresponding 1945 period. After div-
idends on the 4% % preferred, net income was equal to approximately
11 ‘cents per share on the class B common gompared with earnings
of approximately 10 cents per share on the class B common a year
ago after deduction of dividends on the then outstanding 6% class
A preferred.

The corporation’svinvestments as of March 31, 1946, had an indi-
cated value of $23,492,772 compared with $20,806,655 a year earlier.—
V. 163. p. 2730.

Noma Electric Corp.—To Reduce Capitalization—

At the annual meeting of stockholders called for June 5, 1946, action
is to be tdaken on an amendment to the certificate of incorporation to
permit reduction of authorized $1 par value common stock from
1,000,000 shares to 900,000 shares.—V. 163, p. 2584.

Northern Mutual Casualty Co.—Merger Voted—

hold.

‘of 12,203,418 kwh, This is a decrease of 464,113 kwh., or 3.66% be-
hw‘production of 12,667,531 kwh. for the corresponding week a year

280, & .

+Gas outpuf _for the May 17 week is reported at 126,596,000 cu. ft., an
increase of 4,105,0000 cu, ft., or 3.35% above production of 122,491,000
eu. 1t. in the corresponding week & year ago.—V 163, p. 2730.

New Ehgland Power Association—Weekly Output—

The association reports the number of kwh. hours available for the
week ended May 18, 1946 as 61,892,373 compared with 61,631,851 for
the week ended May 19, 1945, an increase of 0.42%.

The comparable figure for the week ended May 11, 1946 was 61,127,-
:Ey.’»lisgn 1n§:§gse of 2.15% over the corresponding week last year.—

3 , P. A

Mew York Chicago & St. Louis RR.—Permanent Bonds

‘Z. mporary refunding mortgage 3% % bonds, series E, due 1980, may
be cxchanged for permanent bonds at the Guaranty Trust Co. of
New York, 140 Broadway, N. Y. )

TF» New York Stock Exchange directs that deliveries of these bonds,
L2 t9 and including May 29, 1946, may be made either with temporary
oncs or with: permanent bonds; and that beginning May 31, 1946,
caly permanent bonds shall be a delivery.—V, 163, p. 2444,

New York Power & Light Corp.—Earnings—

Pc.iod End. Mar, 31— 1946—3 Mos.—1945  1946—12 Mos.—1945
€ .rating revenues ___  $8,519,650 88,450,205 $33,060,825 $32,384,784

©p-., maint. & deprec. 4,282,757 4,305,039 17,322,858 ,761,629

F.d. income taxes ... _ 1,042,000 254,000 2,431,000 938,000

¥:d. exc. profits taxes. - 1,295,000 390,000 3,157,000

Other taxes ooceeoo 1,009,060 1,003,228 3,806,930 3,726,087
C erating income ___ $2,185,833 $1,593,028 $9,110,037 $6,802,068

Q’c‘v T income _______ *5,434 #4,391 #18,572 #16,039
Cross mcomg ______ $2,180,399 $1,588,637 $9,091,465 $6,786,029

T:.come deductions ___ 365,278 842,390 3.964,224  3.936,317
Net income ___._____ $1,815,121 $746,247 $5,127,241 $2,849,712
*Denotes deduction.—V. 162, p. 2950,

New York State Natural Gas Corp.—Hearing—

-The Federal Power Commission has consolidated proceedings and
has set May 27 for hearing in Washington an applications filed (1) by
" this corporation for authority to make sales to new customers and ( 2)
Ay’ Hope Natural Gas Co.; Clarksburg, W, Va,, and (3) United Gas
Coi, Oil City. Pa., for permission to construct ‘additional facilities to
govide increased gas supplies to New York and Pennsylvania cus-
mers,

The applications’ all relaté to proposals to bring gas from outside
sources to assure custcmers in New York and Pennsylvania a de-
pendable supply.. New. York and Pennsylvania gas production sources,
dn particular, have been seriously depleted during the war,

New York State Natural. in its applications, seeks authority to sell -

and. deliver . to United Natural Gas Co, 'at a connection in Clarion
County, Pa., & maximum of 5,154,000,000 cu. ft. of gas annually atter
1946, In addition, New York State Natnral hag nlsg snnliad for
mission to deliver to Hanley and Bird, Bradford, Pa., 1,000,000 cu, ft.

Stlouisfect.org/ -*

Policy of this company at a special meeting on May 18 gave
virtually unanimous approval to a plan calling for merger with the
Bankers Life & Casualty Co of Illinois. ‘The vote was 99% for ap~
proval and only 1% against the plan.

The majority of votes were cast in behalf of the merger by Cir-
cuit ‘Judge Elmer J. Schnackenberg, who gerved as a disinterested at-
torney for the proxies. The consolidation now awaits”the final cer-
tification of Nellis P. Parkinson, Illinois State director of insurance.

Under the terms of the consolidation, the surviving company will
take the name of Bankers Life & Casualty Co. with John D. Mac-
Arthur as President, 3

Bankers will continue to write iife, health and accident, and hospi-
talization insurance. The two companies had approximately 150,000
policyholders in Illinois, Indiana, Michigan, Ohio, Missouri, West Vir-
ginia and Florida,

In lieu of their equities in Northern Mutual, policyholders will re-
ceive 50% additional benefits under their contracts as a condition to
the merger. The increased benefits will apply to all policies written
up to the time the consolidation is certified by the State director of
insurance. Since the effective date of the merger was set as of Jan.
1, 1946, all claims arising in 1946 to date will be recpened for the
purpose of paying the additional 50% settlement under the consoli-
dation plan,

Dissidents to the merger plan will receive their pro rata share of
the Northern Mutual surplus.—V, 163, p. 2731.

Northwest Airlines, Inc.—Sets New Records—

The corporation had the best express-carrying April in its history
last month when it carried 262,387 pounds a total distance of 161,=
056,217 pound miles, Croil Hunter, President and General Manager,
announces. This was 77,012 pounds and 49,817,372 pound miles more
than the April 1945, total of 185,375 pounds and 111,238,845 pound
miles. It was well ahead also of the March, 1946, figures of 200,537
pounds and 132,853,227 pound miles.

During April of this year, the airline carried 336,649 pounds of mail
305,801,863 pound miles,

Northwest Airlines passenger loads reached an all-time high in April
with an estimated total of 49,480 revenue passengers. carried on its
coast-to-coast routes, Mr. Hunter disclosed, This record is nearly 11,000
over the previous monthly high of 38,520, carried in March of this
year, and more than 100% above the mark for April of last year.

The airline established another all-time record last month by flying
21,912,132 revenue passenger iniles, exceeding the March figure by
more than 5,000,000.

Mr. Hunter attributed the increase in passengers to the inauguration
of service by the first of the company's fleet of four-engine DC-4
liners, with capacity of 44 passengers each. Northwest has added two
more of these huge transports and has extended DC-4 service to Seattle
and Portland in the west, with-some of these planes now spanning the
nation in only 12, hours, More DC-4's will be put into service in the
next two months, he said.—V, 163, p. 2731.

.Northern States Power Co, (Del)—Weekly Output—

Electric output of this company for the week ended May 18, 1946,
totaled 46,450,000 kwh., as compared with 45,257,000 kwh. for the cor=
responding week last. year, an increase of 2.6 %V, 163, p, 2731,

North West Utilities Co.—Hearing on Plan June 12—

The SEC. will hold a hearing June 12 on the application-declaration
filed. by Middle West Corp., and its subsidiary, North West Utilities
Co. The transactions-proposed may be summarized as follows: .

48 different mineral interests.

North West proposes to liquidate and dissoive, distributing to its
shareholders its assets, which consist principally of 1,159,850 shares of
common sock of its subsidiary, Wisconsin Power & LightCo, ‘To the. .
holders other than Middle West of its 7% prior lien. stock and 7%
preferred stock (‘“‘North West preferred”), it proposes to distribute such
number of shares of Wisconsin common as shall have a value equal to
the liquidating value of such preferred shares, $100 per share, plus
accrued dividends thereon. Cash will be distributed in lieu of frac-
tional shars. The value per share of Wisconsin common for this pur=
pese shall equal the initial public offering price of such shares as de=
termined at competitive bidding by underwriters who will be. invited
by Middle West, on behalf of the public holders-cf North West .pre=
ferred, to submit bids for an offer to purchase from such shareholders
the shares of Wisconsin common which they may be entitled to receive
in exchange for North West preferred. Middle West has specified that
the imitial offering price of Wisconsin common shall be not less than
$21.75 per share, and that the fees and expenses of the underwriting
shall be paid by Middle West,

Thereafter, North West will distribute as a final liquidating dividend
all its remaining assets to Middle West as the holder of is remaining
preferred stock and all of its common stock.

Middle West thereupon proposes to distribute to its shareholders,
Pro rata as nearly as may be, the shares of Wisconsin common to be
received as described above, plus 9,075 shares of such stock presently -
owned by Middle West. Cash will be distributed in lieu of fractional
shares. The value per share of Wisconsin common shall equal the
initial  public ‘offering price determined by the competitive. bidding
procedure described above. - Middie West further proposes to invite om
its own account competitive ‘bids from underwriters for the purchase
from it of such shares of Wisconsin common as shall rot be so dis=
tributed to its shareholders.—V. 163, p. 2731.

Nutrine Candy Co., Chicago—Registers With SEC—

The company on May 21 filed a registration statement with the SEO
for 200,000 shares of common stock (par $1). Underwriters are Stifel,
Nicolaus & Co., Inc. The stock is being sold by seven stockholders
to underwriters at $7.50 per share, o8

Oahu Railway & Land Cb.—Officers and Directors—

The Directors of this eompany are as follows:

W. F. Dillingham (President), W. F. Frear (Vice-President), H. G.
Dillingham (Vice-President-Treasurer), A. W. Van Velkenburg (Vice-
President—Consulting Real Estate), G. P, Deni (Vice-President:
Consulting Operations), W. H. McInerny, W, W. Chamberlin, H. V.
von Holt, C. F. Webber, U. E. Wild and H. G. Dillingham, Jr. (Secre=
tary and Assistant Treasurer). :

Other officers are J. C. Walker, Vice-President & General Manager °
of Operations, and H. P. Dahlquist, Vice-President—Personnel and
Public Relations.—V, 158, p. 1352,

Ohio Edison Co.—Earnings—

12 Months Ended April 30— 1946 1945
Gross revenue $34,983,199 $36,273,144
Operating expenses _______________________ +- 14,410,128 14,493,494
Provision for depreciation 3,387,024 3,368,564
Amort. of plant acquisition adjustments______ 1,566,812 1,882,752
General taxes 2,841,341 2,849,805
Federal income and excess profits taxes__.___.. 5,095,315 3,144,381

Gross i $7,682,577 $10,534,147
Interest on long-term debt___________________ 2,162,553 - 3,074,120 -
Amort, of debt disct., prem. and expense....__ 566,263 3,566,996
Other ded s 129,690 385,513

Net i $4,824,070 83,507,517
Dividends on preferred stoek-————— . ____.__ 984,234

1,171,715

Balance $3,839.835 $2,335,801

NOTE—Amortization of debt discount, premium and expense’ in- ° :
_cludes special charges in the 1946 and 1945 periods of $200,960 and

$3,238,962, respectively, equivalent to portion, applicable to such
periods, of net reduction in Federal .and State income and Federal
excess profits taxes by reason of deduction of costs incurred in
refunding of securities. In accordance with generally accepted ace
counting principles, such special charges were classified prior to
Dec. 31, 1945, as provision for taxes or -provision in liéu of taxes.
The reclassifications are to accord with recently promulgated accounte
ing requirements of the SEC but in the opinion of the company and
its independent accountants the taxes chargeable to operation should
not be reduced by such reduction in taxes as to do so results in over-
stating gross income by such amount.—V. 163, p. 2445.

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. .

Ohio Power Co.—~To Pay Bank Loan—

The American Gas & Electric Co. has proposed to the Securities and _/,
Exchange Commission to purchase from its subsidiary, Ohio Power Ca. *
200,000 shares of the latter’s common stock for $4,000,000 in cash.
The proceeds, with treasury cash, are to be used to repay $4,750,000
outstanding bank loans of the Ohio Power Co.—V. 163, p. 783.

Ohio Public Service Co.—Refinancing Plan Approved

The SEC has approved a refinancing program of the company pro-
viding for the issue and sale at rompetitive bidding of $32,000,000 of
first mortgage bonds due 1976 and 156,300 shares of $10¢ par value
cumulative preferred stock, The company also will issue and sell
$6,000,000 of its serial notes at competitivé bidding and 85,208,300
aggregate par value of additional comnmon stock to its parent, Cities
Service Power & Light Co. Proceeds will be used to redeem and
retire outstanding first mortgage bonds, serial, mortgage and prom= '
issory notes and first preferred ctock.—New York Journal of Com=
merce, May 15, 1946.—V. 163, p. 2445.

Ohio Water Service Co.—Earnings—

12 Months Ended March 31— 1946 1945
Gross Revenues $897,33¢  $899,835
Operating expenses, depreciation and texes_._ 601,763 624,503
Interest and other deducti 142,053 162,704
Net income : $153.518  $112,628
Earnings per share on 121,566 shares_ ... $1.26 $0.93

—V. 162, p. 990.

Qil Prospects, Inc.,, New Bedford, Mass.—Stock Offered
—Arthur G, Wadsworth & Co., New Bedford, Mass. is
offering for speculation 59,250 shares of capital stock at
par ($5).

Corporation was organized in Massachusetts for the following pur-
poses: ‘“To acquire, purchase, lease, hold, own, develop, sell, remt,
assign, mortgage, pledge and generally deal in and with and other-
wise acquire and dispose of mineral interests.”

CAPITALIZATION—Authorized 60,000 shares (par $5); outstanding,
%50 shares; presently being offered, 59,250 shares.

From the proceeds of the sale of capital stock there will be set
aside ‘and paid a sum equal to 50 cents per share -to Roy M. Smith
and George G. Pasquella’ jointly to -defray :their expenses, costs and
for services performed and to be performed .in connection with the'
acquisition and supervision of the mineral rights purchased by the’
corporation. Such payment, however, shall not exceed’ $1,000 ‘per
month, The remainder. of the proceeds representing 80% “of the
price of this offering to the public (less the expense estimated at
$900) will be.used-to purchase non-producing mineral interests under
lands that are now subject to effective oil and gas:leases, not more
than $5,000 of which shall be invested in any one interest. Accord-
ingly, if the entire capital stock is  subscribed; the  corporation will
have purchased, continue to own or have disposed -of not less than

(%]
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. (Continued on page 2898)
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{Registered bond transaction.

NEW YORK STOCK RECORD

LOW AND HIGH

Saturday
May 18

$ ser share

Monday
May 20

& per share

Tuesday
May 21

8 per share

SALE PRICES
Wednesday

May 22
$§ ver share

M 8 6
112 112 *111%

*150 162 *157

‘15 15
46Y2 47%

467

6%

552

70,

¢ 53%
*108

2 23
*19915 1202
%25V 25%

*108
*23
203

25 "

23%
20557
25Ys

152 6% 18
112

112

*160 170
15
45%

*108
*23 Y2
205 |
25Y5: 25Ya 25% 25%

\

Thursday

May 23
& per share
8Ya 9%

*112 113

*1656 165

15

4612 471

23
59%
354

26 262

15%

Friday
May 24

8 per share

79
*112
*150

i w18

9%
113
165

15%

4

Sales for
the Week

STOCKS
NEW YORK STOCK
EXCHANGE
Shares
3,000
40

Par

Abbott Laboratories new .....No par
4% pr

Abraham & Straus..........No pnr

5,500 ACPF-Brill Motors COmmmmmonna2.50

2,300 Acme Steel Co -.._10

3,700 Ad Express

1,600  Adams-Millis COrp.....mw...NO Par

2,000 Address-Mutigr Corp_...--..----.-lo

3,300 Admirn.l COID. . wiicnnmaemimen

8,800 AIr R Inc

40 ~ Alabama & Vicksburg Ry...... 100

4,000  Alaska Juneau Gold Min_.

3,200
70,000
17,200

800
7,500
600
2,100 -
1,200

5% % pf A with $30 war ~-7100

82.50 prior conv preferred.No par
Alghny Lud St1 Corp --No par
Alleg & West Ry 6% ntd_........_lon
Allen Industries Ine_..______ = 1
Allled Chemical & Dye..___No par
Allled Kid Co.

Range Since January 1

Lowest
8 per share
612 Apr 12
111% Feb 19
112 Jan 2
14% May 6
30% Feb 26
19% Feb 26
44Y, Jan 4

31% Apr 24

15 Apr 25
50  Feb 25
122 ‘Jan 9
8% Jan 3
31Ya Feb 26
6YaJdan' 3
52% Jan 3
88% Jan 7
38 “Jan 3

105 . Jan. 25

22% Jan 7

Highest
8 per share
841, May 13
116 Jan 24
169 May 13
19  Feb 1
48 May 13
24% Feh 18
60%2 May 24
41% Jan, 28
20% Feb 1
59% Apr. 8
135/ Mar 30
12% Feb 6
49Y, May 21
/8% Jan 28
69% Jan 28
83 . Jan 28
59% May 24
110% Apr 24

25 Jan 30

210  Jan 17
29% Jan 28

Range for Previous

Year
Lowest

8 per share
111% Apr
60  Jan
8% Jan
25% . Apr
13Ys Mar
32% Jan
22¥a Apr
17 - Deo
38% Jan
98%4 Jan

8% Jan
15% Jan
. 2% Jan
34% Jan

153 %4 Mar
15% Jan

1945

Highest
8 per share

ii5  Jun

For footnotes see page 2872

itized for FRASER
p:/lfraser.stiovisfed.org/
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S e LOW AND HIGH SALE PRICES STOCKS ! ) Range for Previous
Saturday “  Monday Tuesday Wednesday Th y Friday. Bales for NEW YORK STOCK Range Since January 1 Year 1945

May18 - May 20 May 21 May 22 May 23 May.24 the Week EXCHANGE Lowest Highest Lowest Highest
$ per share $ per share & per share $ per share 8§ per share & per share Shares Par $ per share $ per share $ per share  § per share
3% 37T% 37Y% 38% 38 ve% 38Y> 38% 38% 38% 37Y2 38Y 6,800  Allled Mills Co InC.eevwueu-NC pur 33 Feb -26 39 Jan 30 27% Aug 36% Dec
587% 58% 59% 59% Ya 63%a 62 (] 62 624 14,200  auea Btores Corp.. 45% Feb 28 63Ya May 22 20% Jan 48% Dec
104% 103% 103%  *103% 104% 104% b *104  104% 400 49 preferred 103 Apr 25 107% Feb 6 102% Dec 1047 Dec
54 541 55 1 56 /s 56% Alhs-Chulmers Mig.. 47% Mar 4 58% Jan 15 38% Jan 56% Dec
37% 37% 38% 381 Ya #38Y4 Alpha Portland Cem.we.-. 31%Jan 5  39% Apr 18 23 Jan 35 Sep
101, 10Y; “10% ! 3% 10% VA Amalgam Leather Co Inc. e 8% Apr 1 12Y Apr 25 3% Jan 11% Dec
66 62, 69 . v 63 6 %conv preferred 54% Apr 1 Apr' 25 May 71 Dec
176Y% =176 178 i ! 176 s ¢ Amerada Petroleum Corp...No par  128Y Feb 25 Aug 161 Dec
444 44% - 44% 47 49 ) Amer Agricultural Chemical_No par 39 Mar 1 Jan 43 Dec
17% 17% 18 9 5 18 17% Y 3 3 1 17% May 3 - T ms
< 42Y; - 42% t 43 ¥ 1 1, 33 Feb 26 44% Apr 5 Jan 41Y% Dec
#85  86% 86 *85 : - 78 Jan 2 867 May 15 Jan 80  Jun
“23Ya. 25 4 24y 24 e - I —— 20% Mar 13 30 Jan 14 Aug 23% Dec
61 61 i 60%: 60% 60% 60 ,40( 3 £ . par 50 Jan 21 64% Apr 18 Mar 5 Oct
129¢ 129 * TCow120Y, 130% *129% 130 ‘12 130%2 131% 5 5%a% preferred . 100 129 May 16 136 Jan 25 Oct 135 Jan

13% 14Y% 13% ' 14% 14 13% 13% 13% 13% i Amer Oable & Radio Corp 2'7/a Mar 14 17% Feb 1 Aug Dec
ARl 9BV, 96% 96% 9712 99 Vs 2 100 sy American Can.. 90Y; Mar 13 106% Jan 15 Feb Oct
201‘/2 202 202 202 .. 202 203% 202 +  Preferred .. 196% Jan 10 210%; Mar 29 Jan 199  Dec
68% " - 68Y2. 69’ s - T0Ya" / ] Y2 70 American Car y 57Ya Mar 13 71% Apr 12 39 Jan Dec
=126  129% . 130 1302 200- 7% mnon-cum preferry 1321 Mar 20 Jan Nov
.36 . 36% g 37% 37 Am Chain & Cable Inc. 40% Jan 10 Jan Dec
135 135 140% Y 140 670 5% conv preferred.-. 150 Feb 1 Jan Dec
158 . 159% Y 157Ya American Chicle______ 137% Feb 25 159 May 20 Mar 149  Oct
30% 30% E: Y 30%2 . 24% Jan 34Y Apr 22 Jan Nov

“73 8 8 o 64 Jan 83Ys Apr 20 Dec

26% 27Y% . B 7 4 26% : 24Y% Jan 32, Jan 28 Jan

#104% 105% %104% 105% 9 Z s 105 —— 6% 1st preferred._._ 104% Apr 109 Feb 16 Apr

©105% 106 »105% 106 \ 106 107 4%9% prior preferred.. 103% Apr 106% May 22

3% Apr 12
11% Feb 15
22% Apr 17
62% May 2
14Y Jan 29
129%; May 15

-

64% 64% 64 65 66 0% , Amer Distilling Co stamped 48 Feb
9 9V 9 9% 934 38 A American kncaustic TiNg.._....1 8 Jan
21 21 20%. 20% 22 Amer European Secs Ny 18 Jan
“56% 57 561 56% 3 5634 American Export Lines Inc 37 Jan
10% 10% 10% 10% A / - 10% 8 1 Amer & Foreign Power...... 6% Jan
127Y $7 preferred__ 113  Jan
3812 / 87 2d preferred A__ 32% Mar 44Ys Apr 15
114%: $6 preferred. = 105 Apr 118 May 11
American Hawalian S Co___.. 47% Feb 21 55% Jan 9
American Hide & Leather.. 0% Jan 17 12% Jan 28
6% conv preferred______ 54% Mar 14 63 Jan 28
American Home Products. - | 97 Feb 26 130 Apr 24
American Ice 11% Jan 22 18% Mar 30
6 % non-cum. pr 99% Jan 21 118 Mav 10
Amer Internat Corp___ 123 Feb 26 16  May 21

American Invest Co of 11Ys Mar 12

5% conv preferred._. 49Y Feb 2g

37 ! 7 American Locomotive » 345 Mar 13
118.'/3 118% 113;/8 7% preferred 115% Jan 15 119 May 22

-
WO R W CoWWwW

37 . 36V 36% 6 y Amer Mach & Fily Co 34%; Feb 25  45% Mar 21
2925 221 23 } X /s Ya Amer Mach & Metais 25 23% May 11
393, 40% & 8 Amer Metals Co Ltd.. 4 41% Feb 6

151V, 15215 . . /s A 6% preferred 152% May 15

53 53 53 American News Co new_ 60 Apr 10

17%. 17% . . . Y, ; -amer Power & Light. 5 ' 20% Jan 24 Jan

126 . 126 . v 126 $6 preferred.... 128  Apr 22 Jan

112 112 . g 7 $5_preferred—.-_.. 118% Apr 22 Jan

20%. 20% . . i - 209 1 2 Am Rad & Stand San'y... 23 Feb 16 Jan

5179%, 184 . J s ) 10 Preferred .. 00 186 Feb 14 Jan

33% 34% 2 American - Rolling Mill 36% Feb 6 Jan

104%. 1047 3 . . 4% % conv preferred... = 105 Apr 3 Jan

63% 6€4% 62 63 : 6415 s American ‘Safety Razor.. X 677 May 14 Jan

22 293 _ 9Y; . 29Ys y 29 .- American Seating Co... ; :33%'Feb 6 Jan

48 48 545, 4 48 | Y g Amer Ship Building C 52 Apr 5 Aug

67%. 68% 68% . 69% 69 i ¢ ) Amer Smelting & Refg. 73% Jan 29 Jan
1901/2 120%2 189% 191 190%" 7 199 190 ¢ 70! Preferred .. 100 191 Apr 20 Jan . ‘Dec
"46%; 48 4672 . ! - 50% Feb 6 Apr Noy
“171 174 172 172 20 172  Apr 25 Feb 164 Aug
45%. 47V . 47% 48 ! Amer Stéel Foundrfes__. 50% Feb 4 Jan Dec
39Ys 39% %  40% 413, American Stores. 27%Jan 2 43 May 10 Jan Dec
33% 33% 33Y% 32% - 28Y Jan ' 2 36 Feb 16 Jan Dec
54 54 53 53Ya I 49% Mar 13 58%a Feb 6 4. Aug Dec
®151% 153% 153% 152% ferred 5 147 Jan 8 158 Apr 10 128% Jan Dec
*63%2 64% i - 64% . 63%2 ‘63% “62% Am 8 tra T 2 47% Jan 8 67Y Apr 18 20% Jan 53% Nov

. LOW AND HIGH SALE PRICES ) i . TOCK llnn for Previous
Saturday Monday . Tuesd - Wednesd - Th d. Friday Bales for NEW YORK STOCK Range Since January 1 Year 1945
May 20 . May21 - .- May?22 -May 23 May 24 the Week - - - EXCHANGE Lowest ~ . Highest Lowest -. Highest
§ per share .~ . 8 per share 8 per share 8§ per share § per share i Shares Par $ per share § per share 8§ per share § per share
e 19434-195% 195% 196 196 196% 196% 196%, 19534 ' 9,300 Amer"l‘eiep &LTeleg L o] M—— ] 185% Feb 26 196%2 May 22 157 Jan 196% Nov
98%,- 98%2 9 -99, - 971, 800 A n Ti 25 80% Feb 26 99% May 21 65 Jan Dec
99 - 99% -9 99% T : - © 80% Feb 26 100% May 17 65% Jan Oct.
--168 168 ] #1684 4 169 220 - - e 158% Jan 2 173%a Apr 10 1% Dec
Amer Type Foundries Inc 22% Maf 13 29 Jan 14 134, y Dec
Awmerican  Viscose Corp_.. o 61'% Feb 26  77% May 21
s 118 Mar21 120% Jan 16
22 Mar 14 27Y2 Jan 15
<104 Feb 27 110% Feb 9
29% Jan 65% May 24
Preferred: .128  Jan 168 May 23
5 ' Amer Zips Lead & Smelt__ -1 9% Jan 16% Jan 2y
*86 913, “88%2 91% ¢ $5 prlor conv preferred____..__zs 79 Jan. 90 May 8 60%2 Jan

. 46% 46% 47% 46% 47% 47% 8 ? ’ 4 43% Jan 517 Feb 6 29%s Jan
50 50 4 52% 52% 52 Yo 760 ( A 1 60% Jan 14 38%s Jan
~58Ya 58‘/4 2 B co Y - 58 58% Ya ’ --12. 59 May 13 2&Y; Jan
“113 113 113 #113 - *113 114'/2 114 20 - $4 ‘preferred L x114%, Mar2l 109  July
#54 55 - 5! : -~ 55% 56‘/4 54 . '55% 5412 Anderson, Clayton-& Co.. 14 - Jan 7 38% July
®19 19%, - - 19 19Y 19% 400 1212 Aug
8% 8% 9 9 3 8% 9 9 9 X § e I L] % Jan 8
367% 37 3/ 36"/3 37% 37 37 : . Archer-Daniels~-Midland - 26% Mar 23
~16% 16% = - 16% 17 187 17% 17% 17% 17 17% . Armour .& Co of Illinols_.
132 132 13 132Y, 1321, 132% 133% 133% 134% . B ] ! 3,800 886 cony prior-preferre ) )
1651/3 165% °164 164% 163% 164 163 . 163 | ;e 3 165?/3 May 18
60 61Y 60%: 6034 60% 60% A ' 3,60 - Cork  par,  51% F 6495 Apr 22 42% July
‘109 111 *109% ‘109 s 111 *109% 111 #109 111 ——— 4 107% Jan 2 112% Feb 13  106% Nov

%33% 34% 33% 33% 33% *33%: 34 33%. 33% 0 Arnold Consteble Corp. 5 23% Mar 6 34% May 10 11% Jan
TR 277 27V Z 27Ys 27% 217 271 27 27 Artloom Corp 18 Jan 2 < 10 Jan
Dl 71V 70 1% 72 72 T2Y, ated — 44 Teb 28 18 Jan
1 150 153 153 151% 151% 150 15¢ 170 5 ¢ 131% Jan 2 Jan
4 147 147 147 147 145 10! 133 Jan 3
B2 2 83% 54 65 55 56 i . 48 Feb 27
107 106 106 105 105 P i . 100 105 Jan 3
108 109%: :110% 109%; 11234 - ; L,! g y : : - ) 96 Feb 26
118 118 119 119 119 119 119% 80 g i - e 118% Feb 21
4% 5. 75Y 76% -76% 79 7% 8 % . ; : - 85% Mar 15°
.45 45 ) 46Y 46'% 47 48 48  48Y% : Y. : . Atl G & W1 B8 Lines.y sl 3 q g
*93 4 - 93 94 *93 94 *93 94 '8 : ® . B% non-cuni preterted_;._---_;wo 94. " May 24
48%: ' 489, 481n 49Y, 9% 50 49% 50 1 18’ Atlantlo Refining...... 25 - . 50Y% May 23
$124.55 127 24 ®124%; 126 126 126 126 - . ""q0." 4% conv pref series A_ __----100 115% Jan 14 126 May22 110 Apr
11007 110 *109% 110 _*109% 110 ‘109% 110 110 110 ¥1091% ] 3.60% preferred series B.....100 107% Apr 16 110 May13 [

3% 1319 315 31y 3% . 31% 31% 31% 319 30% .. 5,000  AtIES 00D msiaio i , 24% Feb 26 38% Apr 17 ' 147 Jan
81Ys' 81y, 809 801, 8134 B0% BO%, 81 - 81 81 p : 700" Atlas Powder.,..e.. 78% Mar 8 . 973%Jan 18 : .60. Jan:
128 51981/, 130 130 #1991, 133 - 1291 133 ° 13014 i Yoot 2100 . 120° Feb 15 -133% Janv15_ 113. Jan .
*20%, £30 31 *30 31 - “30% 31 30 30 . ; 3 susmomisammanNQ Par ; 25%Jan 12 . 32 Feb:15  /18% Jan .

20% 20% 207 20% 207 207 21 5 i wsusme=NO. Par 141, Mar13. 22 *May10 - 10% Jan

®146 147 47 147 147 1473, - 148 148 149 i 240. 85 prior A_,.‘-.... Ni 108 Feb 13 150 May:15 17 Jan

32 33% 33 .33y - Y33 U3 339, 33% T "33 Autocar Co. ... 50 26%Jan 3 . 37% Jan (29 - .14% Jan

10% 10% < 107% 41l 11 ©113- 1LY --113% - ; ., Aviatinn. Corp of Ml (The) : 9% Jap 3 . 14% Feb:16 6% Jan ;
63° 63 64 661 66 66 65 .66 . . 2,100 - . $2.25 cony preferréd-a-..__Nq par . 59%dan 3  83% Feb:2 . .58% Dec :

3 s . & F 4

S 34% 34% © (3a Bdy 92 aad 33 . Balawin Locomotive Works....c.13 = *30 Mab2d  88%Jan 30 24% Aug
24 24% 5% 25 26 26% '300° . Baltimore & Oh10.o. it - 100, 21% Apr 25 30%Jan 16 :11%. Jan .
37% 37'/‘ 31%. . ».38".. 39 CT BB : 7,700 ;- 4% preferreci o iizio c..i.100 ¢ 1734% May 6+ 47% Jan 2 19% Jan o - 44% Noy

For footnotés sée pagé 2872, : i TR e e s T R T o
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NEW YORK STOCK RECORD

Saturday

Monday -
May 18 :

May 20
8. per.share: $ wer share
23% 23V 23% 23%
“82 83 82"  82Y -
42 42% 42 42%
34Yy 341 4% 34%
“56¥% 67 . 56 56
30%
30%
60.
70
112
106
25%

8%
#55%
24Y
90
17%
49%
35%
63

111
36%
41

*107%
35Y

22%
127V
207% 20%
96, 96%
22Y, 22
36% *36
106, 106%
42% 3
52Y,
57

115

18%
12
97%
-93
37%
112
]
2%
106
35

36%

22% -
127,

"*108%
*112%

18%

*109
%
28%
©105%
35Y%

Baturday
May 18
8 per share '

Monday
May 20

2 per share

47% 4T - 47%
55 55 °55  55%
5% 5% 5%
10% 10% 10%
' 38 *38% 39
. 50 50% 50%
#134 *133% 134%
53y $4 54l
2
0

., 18 18%
*68Y, sz Y
¢}
=58

18%

59

*135% 136%
4% 55

28 29, -

57% 57%

9% 9%

46 46%

“170 172,

8% ; 19,

6% "76%
108 108
158  158%

30% 30%
‘21, 21,

26% 267

16

11%

101% -1013,
111 1113

16% 163

*37% 39V

20%
467,
24% 24Y,

37% 38"
Y87t 67

5914
136Y

54%

28

58Y%
9%
45
172
8
6%
107%
159

46

© 66 ' 66
“«3112¢ 113%
30~ 30
*25% 25%
60%
12%
21
12Y,

*56% 57
62% 62%

LOW AND HIGH SALE PRICES

Tuesday
May 21

8 per share .

24% 24V,
*81is 83
42% 44Y,
t 35
562
30%a

46%
229

543,

58%

41,
108%
36 -

23, -
128

Wednesday
May 22
$ per shure
24% 9©5%
*82 83
44 45V,
34% 36
56"
30%
30%
“59

71
*112% 113%
*1068Y 107

26 26%

40,
135

23%
128 1
2174

96
22%

lig Ya

8%
12Y%
“94 5
89%
37%
*109 Y2
T
28%
106
35

18%
12%
96

35

56Ya-

Thursday
May 28

.+ 8 per share
25% 29

113%

107
2vYa
40%
39

4
L20%
2 108%
163

81
39%

45% 46%
225
54Y
593,
8%
57%
30%
28

5G%
41

4 61%
111%
36%
43%
108%
35%

29
*105% 105%
35 35%

LOW AND HIGH SALE PRICES

Tuesday -
May 21
8 per share

47V 471V,
55
5%
10%
38
S5ty
134%%
541
19%,
Y
19

597

‘Wednesday. -

’Mny 22
8 per shure

47
55%
. 5%
“10%
382
81%;
134%;
53%

47Y

. Thursday
May 23

$ per share

18%

Sales for
the Week
Shares

' 6,700
350

Friday
May 24

$ per share
27% 30
8
45
36

56%
30%
30%
60 !
0% -
1124

2,100
d 60
8,600

Y8
112%
“106Vs 107
25% -25% !
*39 40%2
*135 140
26% 267
27%
r32

©109
48%
29%
3%

49
28%
106%

161

“80
39%
27%
26
53%
32%

*59

*113
27
61%

%111
64

2,100
7,900

45
222
54,
581,
8%
57%
28%
590 iy
17%
49,
38%
“59
*110
37
43%
#107%
35

22Y>
*126%
21,
96%
22%
36
106 ¢
S 43Y
53% 53% '
58%: 59%
*109% 110% .|
119 119

i )
18%2 18% !
12 12% |
95 95
90% 90% ¢

. 3T% 37%

108 1111 ¢
T% % '
29 29%
106 106
“35% 37

.3,200

4,600

2700

Friday !
May 24

$ per share

iht Weet

462

2,900
*54% 30

13,600 «

* 3,000 ¢
600 ¢

- 2,300 :
140

80
5,600 .

900

500 |

'16,300 -

110 -
130 -

200 -
+ 2,300

150 ¢
. 1,600
Bales for -

Shares *

P STOCKS ., -
NEW XOxn STOCK
EXCHANGE

" Bangor ‘& Aroostook.......

-Couy ‘5% preferred..
Barber Asphalt COPivims
Barker Brothers newi.... -10
4% % Ppreferred. o mimeicmnan-80
Barnsdad "Oll C0ie i wini o
Bath Iron Works Gorpec. oo i1
Bayuk €i1gars In6.i.owewea. NO -por
BLaAtNey Creameryio.eeuiom .. 38
_$4.25 preferred-csoe.amu-.NO par.

Beck Shoe 4%%. preferred.._.100 -

Beeeh awcrafy g ST ——

Beeoh Creek RR...:vrcanoomnindl
Beech-Nut Packing 0oL .iiemma_i 20

Belding-Heminway ‘pebinnanenNO par
Bell" Aireraft COrpuciclipmmmind) |

Bell & Howell Co...
4%'% preferred....
alejhdll “Aviation. {

. o, |
Beneficl.". Indus Lokn-....No par
- Rights-" e = i .
. Best & Co. derad
¢ Best Foods ..i.._.

Bethlehem Steel (Del)........No pat

% »re;erred-__..._-_‘_-,_--amb
Bigelow-Sant
Black & ~Decé

$2.25 conv preferred.. No par

- Bliss & Loughlin Ine_e___-_____§-
‘Bl

le Brothers.
& To' pref

hal

P

10 -

Carp In¢.......No p 1':
er ;Etg C0ie e NO ,pﬁv -

Range Since Jannary 1
+~ . Highest ',

, Lowest "/ :
.3 per share. .,

§'per share |

209 Feb' 25
75 Jan' 3
37% Mar 15

‘14% Jan' 3
39% Jan- §

127 Jan ¥-
~ 49% Mar 14 -
24 Mar 27

¢ 22 Feb'26

© 93% Jan- 3-

-149% Jan. 2

33% Jan &
22% Jan 21

. 25% May 16~

38% Jan 3

| 36% Jan 7

179 Jan 3
- 44Y, Jan. 4

5" o 44, Feb 26

" Brooklyn: ‘(J'nlon-"m;.::

Brown Shoe Co. In¢ new....__..15
$3.60 preferred ... ~Nopar
Bruns-Balke-Coliender....._No par

El Corp $3.60 pfd..100

Bullard €0 —vuimanurnNO vmg

¢ Bulova Watch Co! Ine,..... ;
! Burlington Mills Corp: common.c.l _ :

11,900

4% preferreds comae oo
3l% conv 2nd preferr

Burroughs Adding Magh.......No par
Bush ' Termiual..- - 1
€% preferred ... w100
Bush Term Bldg %% preferred..100'
Butler Bros common..—— e 10
=100

- -No par

Participating preferred....._..100
Byron Jackson 00..—...—__No par.

STOCKS
NEW YORK STOCK
‘ . EXCHANGE
; Y c
California. Packing_........No gar
5% preferred...... -

Callaban Zinc-Lead . emmemeemaead
Calumet & Hecla Oons COpper-....5

Par

Campbell W & C Fdy,. -No par

Cenada Dry Ginger Ale common:.5

$4.25 preferred ~.--.-.-NO par.

Canada Southern Ry 00.._.100 -
: Oanadien Pacific RY.weweweoeenc25
C MIS i N

; >.No par-
Oopital Administration ¢lass A..1
$3 preferred

[ ST

 Carolina’ Clinch & Ohio Ry
« ‘Carpenter Steel, C0unmmmn-.

Carrier OO e
Preferred 4% series...

Carriers & General Corp..._.__

Case AJ 1) Co... -
Preterred .. oo

* Caterpiliar Tractor.—......

QOentral Foundry €0 ceeeee,.|

; ‘Central Hudson G & E Corp-No éar

Cent N ¥ Pr Corp pfd 3.40% -ser_100

. Central I Lt 43 % preferred..100

tCent RR of New Jersey._.
Central Violeta Sugar Co

Century Ribbon Mills new._No par
Cerro de Pasco Copper...-_No par

, Oertain-teed Productfocavieo——o..1

Ohain Belt, COmermiivinmannsNO PaF

. Champion Pap & Fib Co..._No par

$4.50 preferred a-ee...NO par
Checker Cab Mg new..

—]
---No par |

s ]
R

Chicago & Northiwest'n wi..No par .

5% preferred Wi.liimovo...
Thicago Pneumat Tool..
$3. conv, preferred

31-

35%2 Jan 10 -
. “110% Jan® 9

3% Feb 26

Mar'15

18% Mar 14
<120 Jan: 2
18% May: 3
.93 Jan 3
© 19% May: 4
30% Jan: 3
104 Apr 25
+ 85- Feb 28
38 Feb 25

X117 May 14
¢ 18% Feb 25

1034 Feb 25
= 90 Jan:10

6% Jan: 2 °

25Ys Jan 4
1109
6 Jan' 3
24%> Jan 3
991 Jan: 2
29% Feb 26

. 115

Jan 24 '

¢

30 May 24
86  “May 24
‘49% Jan 9
36% May 23

y
‘30% Fen 18 |

68 © May 13
78 *

0
30% Apr 25
48 “Jan 15
140% Feb 14
28% May 13
351 Jan' 28"
37 Apr 17
112 ‘Jan 8
58°  Jan 17
36% May 14 ¢
3% 2May 15
B2% May 10
129% May 16
113% Jan 6

. 168" Mar 22
633 Feb 27 _

83% Apr 10,
“42 ay 10
30% Feb 14
26% May 15
542 May 24
‘85Yx Feb 8
66% Mav 10

- 114% May 22

‘35 Mar 26

'63% Jan 28
41 -May 23
‘70 © May 1
LApr 3
387 Apr 22
43% May 23
110% Mar 18
‘38% Apr 23

24% Apr 10
130 Feb 2
26%-Jan 0
‘P9% Jan @
'28% Feb 4
#45Y; Feb 9
108 Ys Mar 28
- 45% -Jan 29
54%a May 20
59% May 22
111  Mar 22
.119% May 22

20 Jan 9
15% Jan 29
100 Apr 4
85% Apr 1
382 May 11
110  May 15
BlaJan 8
3513 Feb 16
109 Jan 7
36% Apr 10

Range élnce January 1

Lowest
& per share

" 16Ya Mar 1
. 5534 Feb 28
126% Jan ;2
45Yi ' Mar 6

. 26Va-Feb 26
55% Feb 26

8Y% Mar 14

| 40% Mar 13

170 May 24
€6 <Feb 26

56 - Feb 25
105% Apr 25
154 - Mar., 8
. 22% Jan 3

20%Jan 2
. 26%, Feb 26
- 10% Feb 26

1054 Mar ]85
101%-May 20
111, May 10

14 May 3

37 Feb 25

19% May 24

. 42% Feb 26. -

14% Jan 3
29¥sdan %
“45  Feb 26

23 .
17%
“54% Jan "6

9% Jan .2 -

19% May 14

© 9% Jan ‘2

“21% May 22,
25% Mar 29

,84% Apr 26 .

- 81

* Bighest.: -
8 per sharé

47% Apr 8
58 . Apr 10
Y2 Feb 16,
12% Jan 28
* 39% May 24
55 7 May 23

.+ 137 - May 24 -
© 58 Jan

May 23* °

‘Range for Previous
Year 1945

- Lowest
$ ner share
13% Jan
66" Mar
29% Aug
52% ‘Dec
* 16% Jan
14% Aug
2%z Jan
36 " Jan
X106 ' Dec

. 9% Apr
35  Aug
114 - Jan

g

103% Sep
. 47% Jan
> 19% Jan
22% Aug
17 . Aug

© 85 Jan
A270 - Jan
. 48 Jan
© 23 Jan
13% Jan

- 20% an
18% Jan
%1081 Mar

62% "Apr

247 July
114 - Jan
. 33% Apr

36% Apr

“5Ys Apr

42% Jan
. 17% Mar
- 47 Jan

10%, Mar
- 37% Mar

35% Dec
106  July

21  Jan

23% Jan
12% Mar
120

Jan
18% Jan
30% Aug

. 20% Apr
105 Sep

Aug
22% Mar

20% De
15% No
95 © No
81 - Nov
27% Deg.
110 Ocf,
7% Dec
28  Dec
101% Feb
39  Nov,

’ . Range for Previous
Year 1945 -

Highest |,

$ .perre‘hara . 8 per sharey

27% Jan
521 Sep
1Y% Jan
g’/a Apr

E
22% Feb 16 ' :

3% -Apr 22
21 "Jan 2
59% May 21

4
10% Jan 2
47% Apr 10
183 Jan §'
May 23

80% May 23
109% Jan 14
161% Jan 3 .

30% Apr 23
. 21% Peb 16
29 -Jan 15

17% Apr 23

1%7% Jan 24
102  May 13
16  Jan 29

23% Jan 17

42Y% Feb 16

24 May 9

51% Jan 16..- .

25% May 11
43 Jan 31
6812 May 24
114 Jan 17

17% Jan
33% Feb
28% Jan
82% Jan
43% Jan
8% Feb
= 37% Jan
59%, Jan
$7% Jan

2 Mar
116% Jan
33 Mar
21 Jan
5% Jan
35% Jan
152 . Jan
"47% Jan

37% Jan
104% May
127 Jan

14% Jan
.18% Jan

20% Apr

4% Jan
11% Nov

109% Jan
10% Apr
25 Mar

33 - Jan
7. .Jan
21% Mar
- 28% Jan
108% Oct,
14% Jan
" 47% Mar
15% Jan
8% Mar
5% Jan'
©2%. Jan
“24% Oct
6612 Oct
25% Jan
54 . Jan
19% Jan
49 Jan

| A5% Oct
: 1:31/.; Dee

43 Dec

56 Apr, '
o4 Dee’
9% Nov.;

32% Nov

i

56 . Dec
, "20% Dec

72 Nov
" Dee

i

. 567
. 435,

49  Dec
33% Nov

10 . ‘Dec
48% Dec
175 . Dec
71 Nov

662 Dec

13% Nov

. 115 Feb

20% Jun
40  Nov !
+-50Y2 Dee
167 Dec
33 Oct
55 " Dee
+A112 " Nov
22 Dec
583 "Oct
26 . Jun
;- 12% Jun
2 12%2 Jun
Tr34% Jua
<33 . Non
74 " Nov
49% Jun
66 . Dee
37% Dee
59% Oct

For footnotes see page 2872,

ey

Jan

64 ° Dee
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LOW ‘AND ‘HIGH SALE PRICES . STOCKS Range for Previous i
Saturday Monday Tuesday Wednesday Thursday . Friday BSales for NEW YORK STOCK Range Since January 1 . Year 1945 .
] May 18 May 20 May 21 May 22 May 23 May 24 the Week EXCHANGE Lowest Highest Lowest Highest
| 8§ per share .- 8 per share $ per share $ per share & per share $ per share Shares . Par 8 per share 8 per share 8 per share . § per share
«93 233 - 23% 23% @ 23% 23% 23 23 #22%2 23% 22%; 23% 800  Ohicago Yellow Cab..cewm..NO par 20% Feb 26 26% Jan 2 15% Jan 27 Dec 1
“21 219, 21Va 21Y, .21, 21Y% 21 21% 21% 21% 20% 21 800  Ohickasha Cotton Oflmmemceen 10 19 Marl3 23 Apr 4 16 Jan %23 Dec 1
9y, 94 9% 9% 9, 91, ‘9% - 9% 9%, 9% 9% 9% 4,100  $ChildS COmmroommommemmmmeeNO AT 6% Apr 1 15 Jan 8 4% Jan 15 Dec 8
#491, 51 *491 Bl1. %4915 b1 *49%> 51 #49% 51 *49 51 —— Ohile COpPer 00 mmcaane= 28 41 Mar 15 53 May 8 29% Jan 48  Nov |
127% 128% 127% 130 . 129 130% 129 130 128Y, 130 128  130% 8,100  Ohrysler. Corp. O 117%Feb 26 141 Jan 30  91% Jan 140% Dec 1
*112 114 *113 116 %113 117 *113 117 112 117 *112 117 e Cinn G & E Co pfd 4% series..100 113% Mar15 114 Feb 1 - e 1
34 34% *34 3% 34%, 35 34Y: 34Y 34% 34% 3412 34% 2,000 Cincinnati Milling Machine Co-.-10 31% May 7  37% Apr 24 P S e !
55% 56 55% 56 557 56%a 5512 557 55% 55% 55 .55% 9,300 CIT Financial Corp........No par 48% Feb 256  58% Apr 9 42% Jan 58 Aug i
40% 40% 40% 41 40% 42% - 41% 43% 42 44l 40% 41% 9,900 City Ice & FUPleweowmew—.NO par  28%Jan 4  44% May23  20% Jan 30 Dec !
19 19, g:y4 18% 17% 18% 17% 18% 18 18% 17% 1% 3,700  City Investing Co new—..occeee-.b 15% May 6 22 May 10 ST P !'
Fiowr Vi }? T ¥ 3 }15 % 75 © Y Y 214,100 Rights May 18 May 20 e e B
103% 102 1031/2 10345 *103  103% 103%, 103%  *103 103% 103%2 103%2 180 5‘/3% preterred ..... —eeeeemes100  102)2 Apr 9 108%2 Mar 5 98 Jan 105 Jun
35% , 36 %35 357 357% 36 36Y; 36% 36% 37% 35% 36% 2,800 City B 5 19% Feb 26 38V May 11 9% Jan 25
#6314 65 65 65 85 65 64Ya 65 64l 64% “65% 67% 600 Olark Equlpmem_..-.._.--_.x\ro par 59 Feb 26 T1¥ Jan 18 49 Jan 2% Deu
*187 .. .190 .:*187:..7190 - *187 = 190 . *187 190 s187 190 *187 - 190 - 0. O. O. & 8t. Louis Ry, 00.aun.s100 1 May 2 205 Feb 27 170 Feb 206 Dec
*103 106 *103 . 106 To*103 106 %103 106 #103 106 *103 106 — 6% preferred 100 1 Jan 2 108 Jan 8 89 Jan 105 May ;
*111 - 112% *111%2 112% *111% 112% 111Y, 111% 111 111 111% 111% 80 Olev El Illum $4.50 pfd.....No par 110% Apr 26 113% Jan 10 109% Jan 115  Oct A
Ly N ol [ Sl L % 76 N6 76% . *74% . T5Y2 75 5% 700/ - Clev Graph Bronge CO (The)wm...l  57% Jan 2 77 May20 44 Jan 68% Nov i
*107 108 *107 ' 108 . . *107 108 *107 108 *107  107% #107  107% - 6% preferred. oo —oeeeeu 100 104 Jan 108% Mar 5 106% Nov 110% Apr |
+102% 104% 103 103 %103 104 #103  104%  *103 104 *103 104 80  Clev & Pitts RR Co 7% gtd——..50  99% Jan s 106  Apr 18 ~ 93% Jan 100 Jun
*57% 60 - *571% 60 “57% 60 *57% 60 “57% 60 60 . . 60 10- ~ Speclal gtd 4% stock.........50 56% Feb 19 60 May 24 53% Jan 59 Nov
35% '35% 35% 35% 35% 357% 35%s 35% 34% 35% 34 34% 9,000 = Olmax Molybdenum.........No par  33% Apr 25 441, Feb 4  34% Jan 41% Sep
e 35% 36 36Y% 36% 36Ys 36% 36 36% 36% 36% 3,900 Clinton Industries InC co—ee—e-- 1 35% May20 36% May2l .. __. . i |
. 55% . 55% 55  55% 65 55 55Y% 56% 56  56% 56  56% 1,900 oluett Peabody & €0--.—--_No par 50% Feb 26 60%Jan 5  35% Jan 53% Oct i
162 162 *162 165 *162 166 162 162 *162 165 *162 165 920 Pry : 100 152% Jan 2 162 Apr 9 140 Apr 155 Dec |
%184 189 %184 188 *18412 189 188 188 - 187 189 186 186 400 Ooea-cma Co (The)aweauna-NO par 178% Jan 11 200 Feb 11 130 May 183 Oct
*68Y, 69% ' 69  69% *68 69 68  68% 67 68 67  67% 350 S8 B e --No 62 Jan 23  69% May20  59% Deo 72 Nov !
#1300 . . #1300 .. #1300 ... *1300 - #1300 - #1300 - J— Coca-(?oln Intematlonal Corp No yar N et  ma A |
51% 513 51% b513% 52 52%2 51% 52 51% 52% &1% 52 1,900 No par 42% Feb 26 54“/4 Apr 22 31%s Feb 49 Dec |
#106%,-107 - *106% 107 106% 107 107 107 *107% 108 107% 107% 80 $3.50 preferred ._......_.....No par 104 Apr 26 108% Mar18 101% Oct 106 Dec
llﬂ .55 55 x54% 54% 5512 55% 55% 55% 55 56 55 55 ‘1,000  Collins & Alkman..........No par 45% Jan 2 561 May 13 34% Jan 50% Dec
*112% 114% *112 114 *112% 114 112 1123 #110% 112 112 112 170 8% conv preferred...c......100 112 Feb 9 116% Jan 17 110 Aug 115 Jan
"168Y, 16% 16% 16% 16% 17 16% 17 16% 17 16% 167 13,200  Colo Fuel & Iron Corp new.-.No par 16 May 6 233 Jan 29 14 Nov 18% Dec
21Y 21Y, 21 21 20% 21 20% 21 20% 20% 20% 20% 3,100 5% cum conv preferred-.....-20 20% May 4 247 Feb 16 - s R v f
281, . 29 2812 30 291, 29% 30 30 30% 31 *30 3% 240 Ci & South 100 24%. May 6 39 Jan 14 28 Jan 50% Jun i
i 28%2 29 %2812 29%a *28% 29% 29% 30 30 30 29'% 30 490 4% mon-cum 1st preferred...100 24 May 10 39 Jan 14 28% Jan 46% Jun l
y 26% '26% 27V 2% 27 27 2TY  21% 27 217 27% 27% 160 4% mnon-cum 2nd preferred...100 23 May 6 38 Janl4  25% Jan 48% Jun f
38%s  38% 37 38 37% 38Y 37% 38Y% x37% 38 36% 37% 7,700  Oolumbia Br'd Bys Inc ¢l A....2.50 36% May 24 47 Jan 29 31 Mar 50% Nov i
S 38 | 38% 37V, 38 37% 38% 37%  37% x37 38 , 36% 36% 2,300 0lass Bunocmcaeee 250 36% May24 47 Jan 28 31 Mar 50 Nov
) 12% 127 12% 13% 134 13% 13V, 133, 13% 13% 13 13% 133,500 Qolumbia Gas & FEleb..cw-..NO par 9% Jan 3 14 Jan 24 4% Jan 11% Dec
*109% 110 109% 110 110 110 1097% 110 110 110 109% 110 2,700 6% preferred serles A—......100 109 Jan 4 111% Apr 10  90% Jan 110% Nov i
104% 104% *104% 105 (105 105 105 105 104%2 104%2 104% 104% 180 6% preferred 100 102% Jan 23  106% Feb 20 84 Jan 107% Oct
;441/. 45 45  45% 46  46% 45 45% 44 45 44 - 44 1,900 Columbian Carbon Co. (new)_No par 36% Mar15 48 Apr 22 36 Nov 41% Oct
33% 35 35% 34% 36% 35Y% 35% 34% 35% 34% 347% 10, 900  Columbia Pictures new...—... No par 247 Feb 26 36% May 21 26 Dec 28 Dec
1011/. 101%  101% 101% 102 102% 102% 102%  *102 103 102 102 800 $4.25 cum pfd W Weeeeom -No par 99 May 7 106% Apr 10 . __. — -
: 56 56% 57 56% 57% 57%. 58% 57% 58% 57% 577% 5,400 fal Oredit. 10 47 Jan 5 59%Apr 9 39 Jan 53% Sep
#118% 119% 9 119% 1193 119% 119% 119% 119% 119% 119% 119% 700 $3 €0 preferred ...... ————— 100 112 Feb 19 120 Apr 10 110 Dec 116% Dec
. 29% . 30 29% 30 29% 30 29% 30 29% 29% 29% 30 21,400 No par 19% Mar 15 32Y% May 13 15% Aug 257 Dec
4% 4l 4% 4% 4% 4% 4% 5 4% 5 4% 5 466,000 COmmonwenlth & Southern..No par 2% Jan 2 5 May 22 i} Jan 4%y Nov
127V, 127V . 127V 127% - - 126% 127V 126%2 127% 126% 127% 126 126% 5,800 86 preferred series........No par 123 Jan 2 132 Feb 1 89 ' Jan 124% Dec |
35 35% 35 35% 351 35% 35% 35% 35Y, 35% 35% 35% 20,400 Commonwealth Edison Oo_...._..do 31 Feb 26 36 Apr 22 28% Jan 34% Nov
*70 1% . 70% 71 70%2 70% *69% 0% *69% T1 *69% T1 300 Conde Nast Pub Inc.........No par 42% Jan 2 77% Apr 22 22 Jan 48  Nov
37% 37% 37 3% 3% 37% 37% 37% 37 38% 38 38 2,800 Congoleum-Nairn InCe......No par 32 Mar 7 38% Apr 9 26% Mar 39% Oct
52%, 52Y% “52%: 53% 53% 63% *52%2 53% 541 55 *54¥% 55 600  Consolidated Cigar......-...No par 38Y2 Feb 26 55%, May 13 29%2 Jan 50 Nov
8% 8% 8% 9 8% 9 9 9 9 9Ys 8% 9 7,300 Consol Coppermines CorPemmmeeenad 6% Jan 4 10% Feb 6 3% Mar 7% Dec
34% 34% 34% 35% 34% 35% 34% 35% 34% 35% 34% 34% 17,900 Consol Edison of N Y......No par 32% Feb 26 36 Feb 6 24% Jan 34Y; Nov
109% 109% 109% 109% 109 109% 109 109 *108% 109 108% 108% 1,500 85 preferred.mmeve couemeawNO gar  107% Feb 25 109% Jan 28 106  Sep 109% May
*20Y% 20% 20% 20% 19% 20 20 20Ys 20 20% 20% 20% 1,600 Oonsol Laundries CoOrp..... 16% Feb 26  23% Apr 20 11% July 22 Dec
53% 53% 53% 53% 53% 54% 53% 54% 54% 56 57 57 2,700  Consolidated Natural (T —1 42% Jan 18 57 May24  31% Jan 45% Dec i
25 25% 24% 25% 24% 25%, 24% 25 25 25% 247 25% 15,100 Consolidated Vultee Alrcraft......1 23%2 May 6  33% Jan 17 17Y% Jan 35% Dec §
38 38 38%: 39 38% 39 38% 39 39% 40% 39 39% 3,600 Consol RR of Cuba 6% pfd....100 34% May 6 47 Jan 8 17% Aug 45 Dec 12
L 112% 112% 112% 112% 112%, 112% 112% 112% 112% 113 112% 112% 570  Consumers Pow $4.50 pfd...No par 112Y% May 1 115% Mar15 108% Jan 115 Feb
2513 52Y 511, 513 511 52 52 52 52 52 51% 52¥ 2,400 Container Corp of Americ8......20 37 Jan 4 642 Apr 18 26% Apr 40% Nov
16% 161 16%; 164 16% 16% - 16% 16% 15% 16% 15% 17% 11,700 Continental Baking C0..-...NO par 12% Feb 26 19% Apr 6 8% Jan 17% Dec
*104 ° 106 *104% 107 *105 107 107 107 #104  108% #104 108% 100 $5.50 preferred ...ee-e--.NO par 102 Feb 25 109% Jan 10 93% July 109% Dec 2
46% 47 468% 47% 46% 47 46% 47 %457 47 46 “ 46% 11,300 + Continental Can Inc_.. .20 39% Mar 13 49% May 1 37Y% Jan 50 8ep E
#111% 112% #1111 112%2 112% 1121 *112% 113% 113 113~ #1127% 1137% 300 $3.75 preferred eeeeeee——-NOpar 110%2Jan 2 1137 Mar 29 106%; July 113  Dec
145 - 14% 14Y, 14% 15 15% 15Y% 15% . 15% ‘15% 15 ~n15% 2,300 #* ‘Continental Diamond Fibre.......5 14Y4 May 6 18% Feb 8 10% Apr 17% Dec
; 55% 55% 54% 65 55Y; 557% 56 56 55% 567 55% 56 3,800 ‘Continental 10 54 Jan 5 63 Jan 18 46 Jan 59% Oct
. 18Y; 18% 18% 187 18% 18% 1812 18% 18% 18% 18Y% 18% 10,600  Continental MOLOrS . —mmwemmmmm———=l 17 Mar20 24 Jan 29 8% Jan 20 Dec
. L 48Ys ' 48Ya 48Ys 48% 48% 49% 49  49% 48'% 49% 48  48% 7,600 Continental Ofl of Deélewweeeen—-8 35% Feb 26  49% May 23 29% July 43 Nov
21%  21% 21% 217% 21 21% 21Y% 21% 21% 21% 21% 21% 4,100 Continental Steel Corp new.....14 20% May 6 231, Mar 20 s mien PR e
26 26 26% 27% 27% 28Y% 28% 28% 28 28% 27V, - 28% 4,200 Cooper-Bessemer COrp....----No par 22% Mar 6 30% Feb 1 16 Jan 28% Dec
#54%, 551 543, 55Y *54% 556%a 55% 55% *55% 656 ®551, 56 40 $3 prior preferred........No par 52% Mar12 656 Jan 19 47% Feb 656% Nov |
19%, " 19¥ 19%, 19% 19% 19% 19%. 19% 19 20%s 192 19% 5,400 Copperweld Steel COmemmeeeuw---0 17% Jan 3  23%; Feb 16 12% Jan 19% Dec i
8561, 57l 57% 57% 57 57 #5632 57% #56% 57% 57% 57% 60 Cony pref 5% series.... -50 52 Jan 14 60 Apr 24 49% Jan 53% Jun
v -D98p 2984 22V, 22% 221, 22% 22% 23 22% 227 229, 227 3,300 Cornell-Dubilier Electric Corp.—..1 21 May 4 27% Jan 13 16% Aug 26% Dee
597 60 59% 60 59% 60 60 60 59% 60%a 60 60 1,000 Corn Exch Bank Trust CO-eo...20 59% May23  67% Jan 2 52Y, Mar 64% Oct
.. 38 38% 38 38% 37% 38%a 37 37% 37% 38% 37% 377 6,300 Corning Glass Works common......5 3312 Feb 20 39% May 16 30 Jun 38% Oct :
*107Ys 1071/2 *107% 107% 107% 107% 107 107 107% 107% 106% 106% 140 8% % ed 100 105% Feb 5 109% Mar15 1013 Aug 108~ Dec
0509 . 89% 60V 602 60% 61 62% 61%. 62 60% 61% 9,100 Corn Products Refining-.omm-.--20 58% May 8 70 Jan 29 58% Jan” " 71 Oct
2014, 201!/2 © 202% 202% 200% 201 . 200% 200% 200 ..200% 200  200% 640 Prefetred et 100 199 " Jan. 2 210% Mar30  182% Jan 199  Dec
S 12% 12% 12% 13 12% 13 12% 12% 12% 13 12% 13 2,700 oty Inc 1 10Ys ¥eb 26 14% Apr 10 6 Jan 13 . Dec
*6Yg 6% 6 6% 5% 6% 6 6 6. 6% 6 6% 3,400 - Ooty Internat COrPammmmmmmmmmmnnl 5% Marl4 - 7% Jan 29 3% Jan 7% Dec
i .
LOW AND HIGH SALE m«ms e = 41 STOCKS BEF " Range for Previous
Saturday Monday Tuesday Wed T d Friday Sales for NEW YORK STOCK Range Since January 1 Year 1945
] May 18 May 20 May 21 . May 22 May 23 - | May 24 the Week EXCHANGE Lowest Highest Lowest Highest
: 8 per share $per share 8 per share 8 per share 8 per share 8 per share Shares 8 per share 8 per share & per share  § per share
45Y% 45% 46 47 46% 47 46 a7 45% 47% 46  46% 8,000 - Crane Co common.... 38 Feh 26 47% Apr 9 25% Jan 43% Dec
#107% 110 107% 107% «107% 110 #107% 110 11071/2 108% 107% 107V 200 3%% preferred ... 107% Apr 25  110% Mar 21 99%s Aug 108% Dec
32 32 32 32 32 32 31% 32% #3132 32 31% 31% 1,300 Cream of Wheat Corp e) 81 Mar 4 35% Jan 14 24 Jan 84% Dec
*32 33% 32  33% 32 32% 32  33% ®32 337 32 32 100  Crosley Corp (The)—weeeee..Nopar . 31 May 3 39% Feb 1 28% Mar 41  Jun
*51% 53 53 53 - 541, 55 54% 54% 54Y 54% 54% 55 1,700 Crown Cork & Seal ........No par 48% May 6 62 Jan 14 37 . Jan 659% Dec
.53 537% 53 B4 53 53 521, 53 %52 53 521, 521 1,200 $2 preferred oee-e—cw----NO Par 61 Feb 27 54)2Feb 6 49% Nov 63  Dec
36Y%2 36% 36% 36% 36 38% 36% 3% 36% 3% 36% 37Y% 4,200 Orown Zellerbach COXpomuvec—e.8 29 Jan 3 40% Apr 12 20% Jan 30% Dec
»108 109 108% 108% 108% 108%  *108% 109 108% 1087% 108% 108% 300 $4.20 preferred -e-eew.-..No par 107 Jan 21 110% Feb 5 106% Dev 112 Nov
137 137 %134 143 *136 142 #1381, 142 #1338 141 *13612 142 o $4 2nd preferred-.--w---.No par 115 Jan 3 150 Apr 12 106 Oct 124 Nov
46 46 46Y 4TV 4% 471 47V, 47% 47% 48 47 48 4,900 Crucible 8teel of Amer.......No par 42Y Mar 13 54% Feb 16 85% Jan 52%2 Nov
- #112% 114 *112% 114 *112% 113% *112% 113" 113 113 *112 113 100 5% preferred-..caowmemmame~=100 100 Feb 25 115 Apr 10 87% Jan 111  Nov :
#38 38% 38 38 38 38 “37Y2 38Y% 38%, 38% 37% 38% 500 - Cuba RR 6% preterl‘ed_..__-_loo 36% May T 46% Jan 8 26 Aug 42 Deo
25% 25 25%; 25% 25% 26% 257% 26% 26Y; 26% 25% 26% 6,300 Cuban-American SUEAT-eeeemm---10 . 22% Feb 26 287 Jan 10 = 16 Mar 29 Dec
*165 180 *165 180 %165 180 *165 180 #165 180 #165 180 o 7% preferred wmcmmecmwem----100 160 Jan & 165 Jan 8 ' 1452 Jan X150 Bep |
581, 58% 581 58% 59 61 60% 62% 61 62% 60% 62 5,100 OQudahy Packing O0uemcmmmmm—---30 39 ~Mar 4 62 May23 - 257 Jan 51% Nov ;
*100  103% 102% 102% | 101% 102% - 102 102 #102% 103 #102% 103 500 4% %: preterred_.___..._..._._-mo 99%Jan 2 106 Mar25 99% Dec 102 Nov il
*56 57 56 56 56 56 *55 56 56% 56% 57% 58% 1,100 Cuneo Press INComemwe. -3 35 Jan 3 60 May 2  29% Apr 51 Bep |
77 gl *76% 9 .. 79 9% 77 N9y 7Y% 9% 79%s 9% 300  Qunningham Drug Stores Inc..2.60 47 Feb 9 ezv. May16 28 Jan 56 Dec f
21% 22 217 22 21% 22 21% 22 21% 22 21% 22% 17,900  Qurtis Pub 00 (The) —cewn..NO par  18% Mar 13 Jan 24 9 Mar 24% Oct
142 142 142 142 ®142° 144 +142° 144 *142 144 144 . 144 30 $7 preferred__.. --- No par 136 Apr 8 1431/3 Feb 5 122% Apr 154 Oct i
76 - 76% 76 6% 76 76 76% T6% 5% 5% 5% ’75% 900 Prior preferred.w-ecemne--NO paf %3 Jan 17 767 Apr 29 59% Jan 75% Oct :
% 1% 7% 8% 8% 8% 8% 8% 8 8% % 48,200 Qurtiss-Wright cmemmemeeommmeeal 7 Apr 23 12% Feb 4 5Y Aug 9 Nov |
229, 22% 22% 24%2 23% 24% 23% 23% 22% 23% 22% 23% 12,000 . Class A 1 20% May 6 34% Feb 2 - 18% Jan 30% Oct :
#133% 140 *133% 140 *133%; 140 %133% 140 *133%; 140 *133% 140 1,100 Oushman’s Sons'Ine 7% pfd....100 129% Jan 30 134 Marl8 118 Bep 125 Oct !
43% 44% 44Ys 45 44, 4% 432 43% 42 43% 42 43% 2,000 OQutler-Hammer INO.meemmesNO POF 32% Mar13 45 May 20 25% Apr 37% Dec }
|
. D |
32% 32% 32Y% 32Y #3132 3212 32% 31% 32 #31 32 500 Davega Stores COrp, N ¥ommenwwweB 23 Feb 26 34 May1d  27% Deo 28 Deo {
26% 26% 28% 26Y 26% 26% 26Y, 26% 26% 27% 27 29% 6,400 Davison Chemical Corp (The)—...l 24 TFeb 19 29% May24 16/ Jan 28 Dec
*110% 112 *110%; 111% *110% 111% | *110% 1111, 110% 110% *110% 111 10  Dayton Pow & Lt 4%% pld....lﬂﬂ 110% May23 113 Jan 7 108% Sep 114 Dec
#31% 32 31% 311 31% 32Y 32 32% 32 32% 32%a 32% 3,100  Dayton Ruk Mfg 30 Apr 15  34% Apr 20 - - -
*69  69% 69  69% 69% 869 69 69 68  68% 67 67 900 Decca ds m 1 -45 Jan 2 5% May 1 33 Jan 49% Nov
51 51% 51% 52 511, 52% 52% 54% 54  54% 53 547% 11,000  Deere & COmmm e, No par 492% Jan & 547 May24  39% Mar 47 May
38 38 38 38% *38% 38% #38% 38% 38% 39 *38% 39 1,300 Preferred —.o——ommmmomsmmeeen20 37% Jan 11 40% Feb 5  34% Aug 40% Dec
*42 42% 42%, 42%, - -t usal — — — o i 200 - Deisel-Wi -Gilbert 10 30% Jan 4 45 Mayll 22 Aug 33% Dec
45 45 45% 48 46% 4Ty, 46Ys 46% 46Y  46% 46Ys 47 3,300 = Delaware & Hudson.. =100  41% Mar15 50%Jan 20  34% Jan 57% Jun
12%2 12% 12% 13 127 13% 12% 13% 12% . 13% 12% 13% 12,500 ' Delaware Lack & Western .......60 11% May 6  16% Jan 16 7% Mar. 16% Jun
27Y% 27% 27% 271% 2% 27% 27% 27% 272 27% 27V 217 5,800 Detroit Edison 20 25 . Jan -3 28  Apr 17 21 . Jan 25% Dec i
*74 78 - 74 78 *75 78 %74 78 *74 78 74 6% ~-... - Detroit Hillsdale & 8 W RR, Co__100 %75 Jan 14 %7  Feb 25 67 Jan 75  Bep ]
*36%2 3% 38 .38 37% 37% #3612 37 3% 3% *36Y 37 600 Devoe & Raynolds A new.._.12.50 28 Jan '3 . 39% May 9. 25% Dec 29% Dec § i
47 47Y% 46 46% *47"  47in a7, 47 a1 4TV 46% 46% 700 Diamond MatCh.-e—--eee—wNO par = 40% Jan 3 50% Apr 4 . 33 Aug 457 Nov i
471 49% 49% 49% *4815 50 49: 49 *48 49 .. 48 48 800 6% partic preferred..comamewngd 43Ya Jan 15 49%Apr 15 40%2 Jan 48  Nov |
*29 30 29 - 29 *29%2 30 29% 29% 20%, -29% 29 29% ., 900 ' Diamond T Motor Oar 00— —-..2 27 Mar 13 34Y Jan 14 16% Jan 35 . Deo
112 7113% 1121 113% 1144 115 11594 115%  115% 11714 115% 116% 3,400  Distil Corp-Seagr's Ltd—..-No par B3 Feb 25 - 111¥; M: 38 . Jan 98 - Dec
*106% 110 *106% 110 *106% 110 #108% 108%  *106% 108% *106% 108% -~ . B% preferred 100 - 105% Mat 15 109% Feb 5 105  Jan 109 Mar
o B i
_For footnotes see page 2872, ' SR . : lu
I
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LOW-AND HIGH SALE PRICES

NEW YORK STOCK RECORD g

. : STOCKS ’ Range for Previous
Thursday Friday Bales for NEW Yok STOCK Range Since January 1

May 18 May 20 ., May22 May 23 May 24 the Week EXCHANGE Lowest - Highest :

8 per share $ per share 8 per share 8 per share

8 per share 8 per share _ Shares 8 per thare - $pershare - §per share’ § per sharé
50 9% 49 9% 50 50 481 wi

49 Dixie Cup Co common........No par 39 .Feb 26 52« Apr 24 17% Mar,
62 60 60 59% 60% 59% 60% Class A =V 52 Mar2g  61% May 20 47 Mar
42% 429, 423, 42% 42 s 40%Apr 6 48 '‘Marl9 . __ . g
33% 33% 32% . - Doehler-Jarvis COrp, ivivicivewe.8 - 25 Jan. 3 1, A8 Jans o

23% 23% 23% E Dome Mines Ltd..... .uuNO par - - 23% May 6 :
92 92 Douglas Alrcraft_..........No par. 86 Apr 29 - 108% Mar 25
184, 1841, Dow Chemical Co common..No par 143% Feb 26 185 May 24’
116 116 *115 84 preferred serles A......Nopar  113% Mar12 116% Feb 7.
26% " 21V 26Y% Dresser Industries ... vemaee..50¢ 23%3 Mar 14 33% Jan 17

1103, Y 3%% conv: preferred.eean..-100 108Y Feb. 8 116 Apr 12

41 Dunhul' Int 1% . 1 24% Mar 12 | 41% May 10

49 ( Duplan Corpecasicec ... No par 30 Jan 2

217% - . Du P de Nemours' (BI) & C0.....20 ' '181% Feb 26
i 1,2 $4.50 preferred__. e b 125% May 22
Duoverne Light 8% 1st.pfd_...100 114 Jan. 4 :
D W G Cigar Corp... 5 20 May 23 21 May 21

Eagle-Picher COmemeeee 10 19%A Feb 26  30% May 22
Eastern-Airlines Inc new. 1 28Y, May 24 31% May 16
Lastern Stainless Steel COrpo....d 30% Jan 2 60%2 May 24
Eastman Kodak Co No par 215 Feb 26 263 Apr 24

6% cum preferred..........100 191 Jan 8 208 Apr 27
Eaton Manufacturing Co 4 68% Apr 3 71 Feb 2 " 86% Oct
Edison Bros Stores Inc com new_61 28 Feb g9 40% May 22 :

100

4% % preferred 108% May 23 111 Mar 14 04 Sep 109% Deo
Ekco Products Co..... 33 Mar 4 52 May 1 ;

4% % preferred ... 109% May 24 114 Feh,25
Elastic Stop Nut Co....... e 11 Jan 3 16% Jan 28
Electric Auto-Lite (The) 8 67% Jan 3  80% Feb 5.
Electric Boat 19% Jan 21 35% Apr 8
Elec & Mus Ind Am shares.__. - 5% Mar 14 7Y Jan 24
Electric Power & Light........_No par 17% Jan 7 29 Apr 20
87 pri No par 148% Jan 3 '180% May 2
86 preferred.—.__. __._____Nopar 137 Jan 3 165 May 2
Electric Storage Battery....No par 49% Mar 13 55% Jan 18 43% Aug ¢
El Paso Natural GaSememee———...3 46% Jan 2  58% May 21 34Y, Mar 48% Oct

Emerson Electric Mfg COmnuee__4 21% Apr 25 30% Feb 2 21% Aug 29% Jan
Emerson Radio & Phonograph____5 24 Jan 5 43% May 24 20% Mar
Endicott Joh Corp. 50 78 Jan 4 ) 62 Mar
4% pr d 100 104% Apr 24 103 Sep
Engineers Public Servicoe......i 32 Feb 25 D 16 = Jan
$5 pr No par  102% Apr 9 106%Jan 15 100% dJan
85% preferred.........No par 104 Mayli 110 Mar 8 ' 100% Sep
86 preferred. ——wew-NO pay 105 May 1 111% Mar 6 101 Sep
$Equitable Office Bldg.....No par 3% Jan 2 5% Jan 30 1 May
Ene RR common......._....No par ¢ 23% Jan 28 - 12% Jan
6% pref serles A _...100 93 " Jan 17 6845 Jan
Erle & Pitts RR CO-vrmown...50 y 6 95 Jan 29 86 Jan
Eureka Williams COrp_—ee—.._._5 167% Mar 21 23Ys Jan: 28 11%2 Jan
Evans Products €0 -eemmmeman-.t 23% Jan 8 33% Apr 16 - . 15% Jan 28% Dec
Eversharp INC aeee e eveecmaenanal 46 Apr 18  58% Apr 26 T Bww - am-
Ex-Cell-O COIP—-eiemeee—-3  45% Mar14  63%Jan 15 42% Jan 62% Nov
Exchange Buffet COIPeeeewc..2.50 8% Jah 9 10% May 23 6 Jan 9% Dec

F

Fairbanks Morse & Co—...No par 61%Jan 3 88 May?21 42% Jan 65 Nov - |
Fajardo Sug Co of Pr Rico__....20 27% May 8 36% Feb 5 25% Jan
Farnsworth Televis'n & Rad Corp.1 14% May 6 19% Jan 9 12% Mar
Federal Light & Traction_. 13 21% Mar 14 26% Jan 10 17 - Jan
-+ $6 preferred ... - 109% May 1 112% Feb 13 104 Mar
Federa) Min & Smelt COmnur_ 2 41%Jan 4  54% Feb 7 25% Jan
Federal-Mogul CQOIp w8 26 Feb 26 39% May 24
Federal Motor Truck-......-No par 141 Feb 26 19% May 14
Federated Dept Stares.... No par 50% Feb 26

4% % conv preferred... X104% Apr 17
Ferro Enamel Corp_..... 1 28 Mar 14
Fidel Phen Fire Ins N Y.. 60% May 6

%66 Jan 3 83% Apr 6
107 Apr 15 109% Jan 17
542 Feb 25  67% May 23
34% Feb 26 46 May 10
110% Jan 115 ° Jan 18

57 Apr 18
Florida Power Corp. ——TYa 19% Apr- 6

Plorshelm Shoe class A......No par 59 May 24
Follanshee Steel COrpememmm—.._._10 .2 21%Feb 16
5% conv preferred.. 2,0 41% . Jan
‘Food Fair Stores Inc new... dant
- Food Machinery Corp.... 10 -69% Aug
Foster-Wheeler  COIP-u. wemnee-id 25  Jan
8% prior preferred ... 20
Sugar Co. No par 2 85%Jan 28 Apr

Fk'n Simon & Co Inc 7% pfd-__100 142 Jan 19 182 May 21 Mar y
Freeport Sulphur COeeveee.___10 47 Feb 26 60% Apr 11 Jan 51% Nov
Froedert Grain & Malting Co Inc.1 21% May 21  27% May 13 —— - mem
44, 44y 44% ¥ 45 44Yy 45 44y, Fruehauf Trailer Co new. 1 34% Jan 4  46% Jan 29 Dec 36 ° Deo
107% 108%s 108% 108  108% 108  108% 107% 108% 107% 4% cum preferred 105% May 15  108% May 20 - iy

Jan

LOW AND HIGH SALE PRICES
Saturday Monday Tuesday Wednesday Thursday Friday
May 18 May 20 May 21 May 22 May 23

8 per share 8 per share 8 per share 8 per share & per share

STOCKS ) Range for Previous
NEW YORK STOCK Range Since January 1 Year 1945
May 24 : EXCHANGE . Lowest Highest Lowest Highest
& per share Par

14% 4% 14% 15% 15 15% 15% 15% 15% Gabriel Co (The) cOMMONmemneacl  10% Jan 3 15% May 24 6% Jan 12% Deo
0 10 10% [ 10% 10% 10'/: Gair Co Inc (Ro)bert)..-._--__-.l 8Y: Feb 26 11"/: Jan 29 4% Jan 10% Dec
20% 20% 20% 20% 20% 20% 900 ° 8% preferred 19 Jan 2 18 Jan 19% Nov
e 20% 20% 19 19 Galvin Mfg Corp. 18% May 24 -
22% 22 22% 23% Gamewell Co (The)... 22 Feb 27 14% Apr
243, 242 25% 25% Gardner-Denver Co. 223 Mar 13 29% Jan 29 16% Mar

R e g E. ——} 2w 5 leRTw s 14 Jam

64 4 o 600  4%% conv preferred 50  54lbJan 3 65% Feb % Nov

21% 23% 22% Gaylord Conttgner Corp new.-1.66% 21Y%2 May 15 237 May 13 T

128 13 3 138 134 35 2 5%% conv preferred ... 50 78 Jan 8 135 May23 58 Jan
19% 19% 19% 19%

2 en Amer InvestorSoeeeeeeeeae--l 17Ys Feb 26 20 May 17 12% Jan -
e 6 : n et 19 = Gsli.s% prl;t‘ex're?ils ° —— 107% Feb 5 108 Jan 14 104% Apr
e8% 6o Gen Amer Transportation__ 60 Feb 5 1% Apr 22 49 Jan
12% 1% General Baking, 8 12% Feb 26 143 Apr 6 8% Jan
g 9 98 198 182 Jan 28 200 Apr 29  160% Jan
2 28% Apr 17
16% Apr 9
N0 par 33% Jan 3 56 May 3
mwmwe—--100 139 Jan 2 159 May 21
General Cigar InCuwcawauea.N0O par 31 Marl3 40% Apr 15
50 7% preterred e emmnce.-100 171 Jan 2 182 Apr 8 5
29,500 Qeneral Electrit COmmmmmmna.NO par 45 Feb 26 52 Feh 8 37% Jan

8 per share 8 per share . § per share 8 per share

46% 46%

53  53% 4 4,900 General Foods COrp——oo.. No par  49% Feb 20 56% Feb 6 40 Feb
w47 48 : 48 47 1,700  General Mills common.... 43 Feb 20 51 Feh 4
*133% 133 Bova 18 e 5% preferred 130 Feb 4 135%Jan 8 Aug
7 18 118 700 3%% conv preferred.... 115% Mar 29 123 Jan 14 114% Oct
7 Y 1% % 1% A 32,900 General Motors Corp. 80% Jan 30. 62 Jan .
128%2 129% 400 $5 preferred 132. Feb 5. 125 May
25% 25% 27 3,500 Gen Outd Adv No par 29 Apr 26 10 © Jan
*35 . 36 *36% Gen Precision Equip Corp...No par 40% Jan: 14 - 22% Jan
5% 5% B1h 53 1y fien Puhlie Sevvies. . 10m 7% Jan 15 1% Jan:
23Y; 23% 23% ! Gen Public Ttilitles Corp....._.5°  18% Mar 4  23% May 21
46 46 4 46 i Gen Railway Signal._....__No par. . 38Y, Mar 4 = 47% Jan 15
*lat 152 *150 : (R 53 o=~ Q% preferred._____________ 100" 142% Feb 27 150  Apr 12
8% 8% Bl 9 : Y Gen Realty & Utilities___.____. 100 7% Jan '3 11% Feb: 8
ARy ieny “ ;. 82% i General Refractories_.._..._No par . 26% Mar 13 - - 35% Apr.22 :
So%0  40Yy 39% 40 R 40 : 43 5 : X General 8hoe OO ool 20 Jan 14 45 May 24 1
*120% 121% . 120% 12% ' ' 120% . 121 12134 121 121 -+ 330" . Gen Steel Cast $6 preferred._No par ~ 112% Mar 23 130% Jan. 10 133%. Dec.. -}
i For footnotes see page 2872, p p
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i P " i
NEW YORK STOCK RECORD' g
s . i
‘ < LOW AND HIGH SALE PRICES g e ) STOCKS ] Range for Previvus §
Saturda; Monday Tuesday Wed y  Thursd -Friday Sales for ' NEW YORK STOCK _ Range Since January 1 Year 1945 . 3
May 18 May 20 May 21 May 22 May 23 ¥ May 24 the Week T EX H:A GE" g Lowest Highest - Lowest . Highoyt A
§ ner share 8§ pen share & per share &'per share $ per share $ ner share SI;ages P 'I"Ie ; o i 3‘(1 ;e:;v:har; :;;/qr n::;r::l :2 :;:;:::a $ ::: /:h;::
46% | 469 4 48% 497 48% 49 . 4 48 48 48 - 3,600 eneral ‘Telephong COrp.mew .- s Mar 2
My eaan L://: gv, 43?//: 4§=/: 44/2 a4 44y 45;//2 i 43% 44 1,700 ' Gen Time Instrument Corp. 36%, Feb 26  46% Apr 17 27% Aug 38% Dec ! |
3 108 108 #108 . 109% 108 109%°  *108 109% =108 109% #108  109% .90 4Y4% preferred 100 108 Jan 22 111 Feb 4 105% Nov 111 ’é‘" i *
BT 68% x56% 58 58 © 58% . 584 58% 58  58% 56% 57% ;4,500 General ‘Tire & ‘Rubbet C0---....8  37% Feb 26  59% May 17 26 Jan 46~ Deo !
*109 111 ®109 111 - *109 . 111 #109  110%  *109 1107% #109  1107% Y e '~G4l/¢% preferred .. ... -100 133;/. ?pr 22 1;23/ .Aan 13 11(:’!7'/ ﬁ!&n 1;}‘,2 'g:g.
iy | L 7 % 387 - % 39 81 39Y, 38 38 6,700 tlicite. Satety RAZOFanmams-NO PGT - b Jan /s Apr b g
! '10332.128/3 "13'?'//: 1?3 '1091'2 lgg% ?1:(;)%5/4'; 112 q?wxf, 105'/; *107% 1031/2 R $5“eonv , preferred. e 103 :Jan 2 108 May 17 .90 Mar 105% Dec ;
i 6T% 68 67% ' 68 671 68 67 69 69% 70 68% 69% ' .5500 Gimbel Brothers new 39% Feb 26 73% May 10 me T |
P Mo TRw 0y TR, BRI o g e o5 O el A MM D B M '
ikt 50Y;  Va 7 k Z R ,200 R 4 ¢ .
S 65T 58% . BTN 38%s- . 14 S8v  SOMe 08% ooy e eaTen o8 200 4Y%% conv preferredooo....-50 54 Mar 4 59 May10  52% Jan 57 May
| % g * .
; : y 5% oo i 5 8% Jan 29 % Jan 7% Oct
D el L R L N (o LB L L N I :;%?:b & é'}ﬁ"c'i';“’rixfé’mpu co-----m«l; 130% May 14 151% Jan 8 147%daly  165% Jan
L 45% 45% 45 © 457 45% 45% 44y, 45 45 45% 449, 45% . 2,200  Goodall-Sanford'INC wemmmewe-e-zd®  38% Jan 3. 47% May 14 .. 25%.Feb .40 ° Nov
Compemgy oggtimed U mnit g3 e 7 76% 77%z - - 6% Tt - 5,000  Goodrich Co (B F)l.-....._No par 68 Feb 26 88% Apr '3 53 July 74% Oct
D 104%°104% ©7103% 103%  *103% 105 104% 104%  ©103% 104%  *104 105 300 $5 preferred «.-w-waw-n-NO par * 102% Jan 4 107 Mar 6 102 Apr 105/41\&:
72Y2 3% 72 72%, 71% 73% 72 72V, 2% 73 Y 1% 12,000 Goodyear: Tire & Rubb......No par 58% Jan 3 77 Apr. .10 - 48 July 83%N
1100 110 110 11014 110 110% 110% 110%  #109 110% ' *©109% 110% 700 85 convertible prc;ferxed-_-Nopar« 107 Mar22 - 113% Jan 3 -107%May llg‘: ng
ML L A 38.. 38 ©38. 38 - 38 38% 38% 38% 38 38 ' 800 ¢ Gotham:Hosiery.... :-No'par. 34%Jan’ 3 43 .Feb 18  12%aMar , 39 Del
77 510% - 31 10% 11% 11% 11% 11 11% 11% 11Y% 107 11Y% 32,000 - Grakam-Paige: Motors__-__.-.__.-). 10% Jan 3. 16 . Jan 30 = 5% Jan ,1,3“./-_ ﬁug
Qi 03 - 9l gl 9% 9% 9% 9% 9% 9% 9% 9% : i,ggo ‘ grangync?nsoé M8 & P. :ﬁ____a ag‘;'//q;'JMan‘ 54 éiz.g&m ig 133’ g:g 33://:31):‘
] i i B2 52 527,52 52 - 52 50% 51% 51  51% 50% 50% - 1,700 rand Union Coscomimmnmnn 0 par 4 Mar . 4 May . 18% . 217 Deo
G BA R mems moms o mOME B Ml miEp nn onebewmstTTwps miamgomimt iimo R
b 2 ) 4 2 7 B ¢ A ) ] : i
1.*108% 111 *108% 1105/: #108% 119’/:. 0*108% 110%  “108% 110 *109 110 Ce— 3%% preferred L. - 108 .Apr g§ 112 Feb 18 105 Sep 109% Now )
% ! ; : : : F 21% Dea
4 18- 18, 1 1 187 % 18% 19 19 19 © 5,200 Great: Nor Iron:Ore Ptop_--No - 17.Jan 3 - 21 TFeb 4 14% Jan
Ll senee T G%V‘ ] %;%: 6%3;?, 6'15,‘;’, 6%2 ég,,,, ol 62V 61 62% 9,900 : Great Northern:Ry 6% pfd...No r 54% Feb 26 .~ §3%aJam 16 46 -Aug gg';‘;; gg; ‘
e 30% 31 30% 31 ° - .30% 31% 0V2 31 30% 33 30% 31% © 4,200 : Qrest Western: Sugar-t..._.No par- * 30 Feb 27 ' 34%J4n' 28  28% Jan
©40183% 18315 9183 184% 183 183 180 180 “175 188 *176 178 30 « Grt;rmged&-iv_e"{u'ﬁﬁ‘* ._-i.gg. J.gg' ggn ég" 1’%31/4 %pl:;.-lg ,13:%,1\}:; lzg -’g‘,‘;{, i
| 1%66 i 68 66 . 68 *66 . 68 63 686 64 64 °63 65 . 120 . Green Bay: I : ay’ : e 0
92%;° 95 97 * 105 99~ 101 101% 101% 99% 100 99 99 3,000 . Green (H L) CO-MC-ioem—---a-l ° 77 Feb 25 . 105 - May 20  52%-.Jan 3
Uagl, gy 46% 47 Ay 4T 469, 489, 473, 485 48, 49% 14,900 = Greyhound. Cuxw('rhey,_."'_zvu par ' 30% Feb 26 . 49% May 24  22% Jan :{%g% 3:: ]
C0O*1090 110 0 © «109 1097  *109 - 110 *109° 110 ©109 110 #1039 110 ¢ 4%% preferredii . oce-.--100  108%Jan 14 111 Apr 5 104% Jan 855 Dec’
; 43%  43% 43%  44Y, 44Y, 45 45 45% 441 45% 44% 47 - 6,800 - Grummen Afroraft Oorpi.—_....1 ~ 42 Feb 35 ~ 52%Apr 24 2%. 1\'/’1':? i
10%  10% 10% 10% 10% 10% 10% 10% 10% 10% 1038 10% . 2,400 - Guantanamo: Sugar common......l  10% Feb 25 ~ 13% Jan 25 (P o .
¢ 406" 96 95 . 951 95% 96 “94 96 95  95% 95 95 1260 - -$5 conv preferred ........No par 91% Feb '26 ~ 108 ~ Jan 25 82 ' Oct lgg% ?u;
23% 233 23% 24% - 24% 247 24Y 25Y; 24% 25 24% 25% 6,600 = Gulf Mobile & Ohio RR-......No par. 222 Apr 36 30% Jan 28 14% Mar
65, 65% . 65% 67 68 68 6T 60 67 68 87% 67% © 1,200 ¢ ‘& P’Ererred_....._...m ‘par 6?,y %‘pt‘; §§ ?7?5;? fx&n 5‘3, gg!/. 5:3 gi% S:nn
Y 5% 75 5% 75Y% 5% 5% 16 5% 6% 76 6% 18,600 - GUIf Olf COrPimmeomemw—2® - 57% Fe 4 Apr
5 : . 9  Jun
#38%. 40 . *38%. 40 *38% 40. 38% 40 #3941 ©38% 40% 200 mtanuek wmr_..____n 35% Feb. 1 40% May 13 .33 Jan 33% o
41 . 41 40 " 40% 40%, 41 41% 42 42% 421 42% 43 .2,600 28% Feb 26 . 43 May 9  20% Jan 43% Nov
Gh mua o s e SRR &0 DRI Gasteine g g BeD gem foSRE - o
4 2 . . R —— 1 2 o
#107 1087 108% 108%  °107% 108%  *1074% 108% 107 108%  *107% 108% 10 Hanna (M A) Co $4.25 pfd__No par ~105% Jan 16 111 Mar14 105 Dec  110% g:x;
30% 31 30% 31% 30% 31% 31% 31 31% 32% 31% 32 . 5,200 . B‘nrblson-Walk Refrage-.No e 23 Mar15 32% May23  18% Jan 29% Deo
*157% .. *157% . *157% 162 *157% 162 162 162 #161 165 © 100 8% p 155 Jan 17 162 May323 152 gct lzgv Dhe
53% 53% 5314 53% 53 53 54 54 54% .54% . 54% 56% . 2700 ' Hart, smntrner&Mam. m 37 Feb 29, SeYMay2d x30 .fApr Rt o
*14  14% 14Y,  14Y 14% 141 *141; 14% 14%: 14%- 14% 14% 600 ° Hat Corp of Amer class A_____.. 12% Jan, 4 11&?& Jan 12 g% 0%2 104% Dee
*102% 10344 *102% 103% #102%, 103% ©10242 103%  *102%2 103% *102% 103% .  Sem 4%, % preferred (modlﬁed)-_-loo _ 99 Apr 25 106% Jan 9 % Jan 16% Dec:
17%. 18 18. . 18% 18% 18%° . 18 18% 17% 18% 17% 18 - - 6,100 - Hayes industries Inc_. -~ 13% Apr 2 20% Apr 2 g L i o
12¥% 121, 12%  12% 12% 12% 12% 13 12% 13 12% 12% 5,100 Hayes MIg COIDommccmcacmcaaaewa? 11% May 6 157 Jan 28
. . 41, Nov
171171 169% 169% 167  167% 167 167 167 167 166%; 168 380 121 Jan 2 175 Apr 22 108 Mar 13 4% Pee
7Y 48 43 48l 49 49 49" 50% 49y 51 °  49% 49% 2,500 32 Marl13 51, May23 _ 20% Jan 35
WTA0e G, W6 0708 . 108 1080 108 108%  c108 108 - 30, Wi dan 4 ek Maras L apgl O Lt oy
A b 84% 83% 83% *831, 85 =83% 85 “83%, . : ! : : F
1854s 185%  *185% 187%  *185% 1871,  *185%5 187%  °185% 187%  *185'% 187 iy 18¢ Jan15 191% gpr lg 1';"29, “’,“a: 1gg% '1‘32:%'
B Sk ot b She SR B Bl RE &° RR MR R TR e
2 67% 2 2 6% 67% Ya 6TV 6% 66% a , 9 . 3 . 20 “Feh 1
JiTA DA LT LS8 LTh L9TW 13T 13T 1914 198 13Ty lds 5 xz e T e T R U i SR A B - e Jor
0! 0: *102  103%  *102  103%  102% 1024  *10 03% - . Bersheys Chocolate-_..__ e : .
%140 "1413 141 - 141% 141 141%  v141% 141 © 1417 141% 142 142% . 380 ' % -§4 conv. preferred .. -Noipa# 135 Jan; 2 146% Jan 31 12% ‘ng 1gg ggg
S8 3% . a8 s 38 38 37% 37% 31 37 g e 20, I;ewgtft;l)oms Ino 4 Bupuy. WhaMel  RWOE  Swne - :
0z '41%, *41 | 41l 41y 41% 42 42 42% 42% 421, 421 6 n, auch: Paper: ) - > Feb: 26 - 2 3 3o pee | !
*32 ' 331 *32 33 *32 339 *32  33% =32 33% 32 32 100 . Hires Co.(C.E), 'rm_....._.._.a_.x . 29%, Feb' 26 - 41% Apr ‘6  23% Jan ;
VD% % 3% T3l A T T T H,oBe  gun By . 0 Rolag Flgnaea ((A)x..-____._xg Midun 4 et g o Moy
34 33 33 33% 36 37% 40 38% 39% 237 3 ;3 ollander & BonS: (AYamwmmmmmomnd A 3% Nov
33% '33% *321 33 32%  32% €32% 33%  *32% 33% 323, 33 700 - Holly Sugar COIp..........___No par.  27% Apr 16 - -34% May 10. ~ 1T% Jan
47 - 47% 47%  47% % 48 . aT 46% 47% 46%: 47% . . 3,500 . Homestake Mining.. .. 12.50 45.,May 7. 56 Jan 11 42 Jan 60% Jun
= ) K . - % c
BB BB PN OBED RS 3P s mwouae Hpdm gERRa BhR SR
: 2 A 60% 61Y% *89% 60%a 59% s . : dmene 2 Dec
i 432% S23 - sav oo 32% 32% 320 321k %321 32% 32% 32% 3,300 . Household Finance com hdan 3 33-Jea 3 25 AUE B o
! °108° 109% 108 109%  *108% 110 109% 109%  *109 110 110 110 50 . 3%%; preferred . .. - A X -; 13% Apr 24 66% Jan 871, Nov
90% 913 *90% 92% 90% 90% ‘90% 92 90% 90% 90  90% © 1400, Houston Light & Power Co...No-par 83 Mar 7 . Pk B L 3311 Dec
'27;/2 277 28 28 27% 28 27% 28% 281, 281 28 28Y% 6,800 Houston Oil of Texasvtc._--..za :g/a i\v/}m g gg’/ Fg; : 317 Jan 5¢ Dec ||
46% .48 47° 4T 46% 47 46 46% 47 48 46%2 46% - : 1,800 . -8 A Aary% 9% Jan 25 2" Jan 8% Dec
8% 8% 8% 8% 8% 8% 81, 8% 8% 8% 812 10 9,700 100 p: b o 2374 Jun
*19 . 20% *18  20% *18. 20 *18%, 20 19 19 19% 31%. . 1200, . B% non-cum prefurred_._1100 18 Marly 25 Jan 11'; éga/ Xig 367 Dec i
4% 449, 44% 45 44% 45 44% 45 4%, 45 44% 4% 2,300 . ‘Hud Bay Min & Sm Ltd—.-..No par - 33% Jan 4 .45% Moyas 1814 Jan 34 May 1
28%  28% 28Y; 29% 20Y; 29% 29% 29%; 29%; - 29% 28% 30%  : 17,700 . Hudson Motor.Car___.._____No'par 27 Feb 26 :133;3‘1 nr 25 A i e ) g
8% . 8% 8% 8% 8% 8% .8% 8% 8l 8Ys 8% 8% 9,100. Hupp Motor. €8y COrPonmmceesl . & May 6 - 10%Ja
‘ . . Range for Previous 1
LOW AND HIGH snm PRICES . . g oy b STOCKS ool . ) ik
Saturday Monday Tuesday Thursd Friday ~ Salesfor . . . . NEW YORK STOCK Ranes Siwss Inmery &, rowest o Highest
May 18 May 20 May 21 - ~May 22 May 23 May 24 the Week EXCHANGE Lowest B siaraliars -bperaiare H‘
$ per share & per share & per share $ per share $ per share § per share Shares Par § per share & per share pe .
; # : ¢ Jan 40'/. Dec
419 41% a1 a4 39 30 38  39% 33 39% 39 40 1,800 , 148h0 POWEE COmemme e 20 R Nely ks 2% Dec :
3 > i ! tral : Mar 13 45Y% Jan 15 197 Jan il
it L - B L % rE e 41% A S mén;:hprefened Serlos ATTI00 7Mo% Apr 26 85 Jan 14 47% Jam 83 Dos
99% 99%, 981, 100 *981; 9912 298V 99x/ *98% 99%, 10 Leased 1ines 4% —--.- 92 Jan 8 99% Apr 16 7214 Jan Les
32 32 32% 33% 33 341 34% 35 34 35% . . 1,100 RR-See ctfs series A 20 Mar15 37%Jan .9 18% Jan . 38 I
1% 13 2% 12%  13% 12% .12 13% 11% 12% 13800 Mlinols-Terminal RR Co_____...5 . 11 May 3 .16%Jan 28 .. - 34y, Deo
35% 36 35% 35% 34% 35 33y 34% 3212 33% 12,200 ° Indianapolis Pawer & Lt....No par = 26%a Feh 25 36 ' May20  19% Jan 34%
17% 17% 17% 18 172 174 18 18 8. 18 1300' Industria Electrlcu De Mex BA-... 17% Mar13 22% Jan 18 - - - —
B gems mpaw s oo op, o gu b Mo ST OWORE w owm e ||
a Ve A /s Ya 3 Ya . ; - : b 104%: Jan 140 Dec
i :iggl/z 142 ,}:g 142% ,i% 142% ‘,i% 141 i%l/z ig ' ) 1':1;83‘ 8%. prelerred.. : %gg://: M:{" ig %’%‘% glla;;' éz igé/a sz . 174 Jun k
40% 4 Tay & a1, 42 4y a2 40% 41% - 8300° Inland Steel Co new__.__: Ayl WhMa . 5% Deo »
Ag RN hR ORI W AT RN S G oTod ok ¢ Mo w104 Deo
. 3 e £y 4 4 3 ‘3 - X s e o e o o ! 7 ov
83% 5T 58 58 §7% 5T% 514 1% 57 58 5500 'Interchemical Corpwn—cifio par . 43% Mar1i o8 Mayai . amh dan o1, WO
|11 112% 111 11215 e111 1121 112 112 *111 112 Y v 9% Jan 14 13% Feb 16 . 6% Mar 12% Dec
0% 1 1 1 &% 1% v 107 16% 16w 15.000° Taterimke Tremoer Nopar = 13%Jen 3 20WFeh 2 8% Mar  14% Deo
% A b 17% 16% 17% 16Y  16% 16% 167 ,000° 1la) B ‘ )
BN Th, R, R, L, W e momaws oLl Db Buiessaine név-tose . 48, Gn o0 AMKIATM  Siidm . ao0u D
A b 98V 97% 98% 98 99% ‘ 97% 98%a . 8,200° .Inter : : x : Jan = 193 Dec
197 197%  195% 197  196% 1961,  196% 197 196% 196% 280 . PrOOITed ool 1000 dan B 203 AP L Y dom . ‘3w Nov
13% 14% 14  14% 14% 14% 44, 14% 14 14% 5,800 -- Int Hydro-Elec 8ys class A.. s %9,/ A“;,' 5 39%.May22 17 -Jan 34% Dec 4
36% 31 31% 38l 39% 39%  38% 39% 38% 38% - 6100] Ipternational Min & Chem...—_.8 203 fpr 3 SLAVEVED ol sen 99 Nov |l
98~ 98 7% 98 98 98 93 98 98 98 . 2,000 4% p éemfeﬁﬁ'"éarp mg A Moris  11% Feb b 51 Jan 11% Dec «
3% 0% o 207 S o o ok o e Ganadu.oo ——Wopir 3% Mar13 42% Feb 5 28% Jan 39% Dec
b 39% 39% 39% 39% 40% 40% 407 39% 40%. . 26,300 . Int -Niokel o it T 1% " Mar & 148 Feb 6 129 Feb 141 Deo
140 140 , 138%, 140 *138% 139 *138% 139 #1387, 139 | 220 Preferred wonsmmmsmmommmmmmae. 15 - '39% Mar 6  53% Apr 16 19 -Jan 48% Dec g
48%,; 49% 49% 50 49% 50 49% 49% 49 49Y, - 16,600° Interhational Paper C0.imm----13 I/‘M 113 13214 Apr 16 8434 Jan 193 Dec
Uw Ga B a4 12 amleaze 12 w2 5300, 5% conv prefered_..ooi0) 10y Mar 13 1 RRE IS SRS 15 Des
8 2 Va 2 24% 24% 24% 2 243, 25 . 1,200 nter Rys o S : T 116 ec
(120% 120% 120 120% 120 120 120 120% 120 120 240 5% Preforredooomiiiiocmd00  106% Jan 21 121%May 8 7 M‘; o
- : Ju
0 v | o7, 65 65 65 65 “65 68 300° Internstional ggu...____-.-z)vv% pdf {4 Jug .2 Sy W anil v Des
8 a1l wdle %Y ac 47% 48 48 48 . . 1,900. International ShO€ v~ i . 1 5 g 75  Dec
230 230 2295 210 995 920 230 230 225 935 200 175 Jan 3 230" May20 . 133% fme B Nav
Y142 196%: | 142 196%  *142 1961 142 196% 142 = 196% C e % preferredio-iccammieeeanl00 oo oo 7 Feb 3 18% Jan | 33  Dec
26% 27% 26% 21% - 26% 27% 2% 27 26 26% 64,600 22% Mar 6 ?m,‘ Feh 3 18% Jan 331 Deoc
267% 277 27%  27% 27 27% 21% - 27% ®2655 27V . 4,300 22% Mar 13 Ageh .l dnieon 314 Deo
458457, 4% 45t 44 4dle . edd oaddy 43" 44 1300 * Intetstate Dept Stores—.o-NQ f0r 37 Feh 26. ;00 PR 8 . 283 Jan b+ 307500 £
3 ,30%. 30% 30% 30% 30% 30%  30% 30% 30 30 1,000° - Intertype OOTP.--owmemn—n-NO gar . 23% Mar1d = 2%, M6V ° 207 4o 16 Dec
7t a8 4Gy 43 48 48 48%; 48%; 4% 4T o 4T 47% - 800 Island Oreek COBloeemmeome-n-.1 40 Mar 6 48% Mayll o Su CipH 152 Oct
*152% 156 '152'/3 156 7. /155", 155 156 156 5155 158 *155 158 60 88 Draferred. ..mmmmmmmmormn -1, 148 Jan 3 162  AD
For footnites see page 2872, 7 y
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_NEW: YORK STOCK' RECORD: -
Saturday Monday 4!‘0%“:;\;:’3“18 SALE PRICES " Range for Previous

' STOCKS. .
; Wednesday Thursday Friday  Sales for . “NEW YORK STOCK . Range Sin i 1945 :
. elle’;;i 5 M*‘Yh‘" May 1 May 2% May %3 May 4 ‘the Week B EXCHANGE Lowﬁst - hnl:l‘g?e:t Lowes}.mr Highest
T seraiare & per share 8 per share - .8 per share 8 per share Shares ., ' . -Pat . gpershare  §pershare  §pershare 8 per share

17% 3 ; ; { J
b ;g % 17% ;2:/3 17% 18% 18% 19% 18Y%; J800DS (B L) C0mmomimmmmeemened V7% May 4  24% Jan 17 19% Now 22% Deo, .
100% 109 1o % 54 ’ 54 55 55% i - dewel Tea 00 INCocciwmpawi-NO par - 46% Jan 3 - 55% May 24 34% Jan
1005 18 0 - 109% 109% 109% .. 80 4% % preferred . oo vnimaa100; ,113% Apr 109% Aug
T A o 8 155% . . 154%, 154 155% K 4 : Johna Manville Corp. ~==NO par _ 138 F ] 18'7% Apr 9 101 . Jan
5014 S 137 142 “137 142 42 . v 2 32 % preferred e emmmmae 100 - 1153 Apr 9. .118% Aug
130 oiey o 59 - 59 59 : ‘Johnson & Johnson.i...zge...12% 53 62%2 Apr 20. ' 3%k Jan
1o ae : . :107 110 ( 110 4% 2na preferred ser A......100 - \ 115% Feb 15 109  Sep
17 x 146 ] 180l ) S e Joliet ‘& Chicago RR stamped..100 . 140, M 150 . Feb 25/ :90 . Jan
o o 26% aTh ‘Jones & Laughlin Steel.......No par " 53% Feb 2 27% Jan
) sit oo : #107% 107% - 107% ~ 200 :;: pr:} ser;eu ﬁ.--..._--_--igg . 100% Jan 8 -108 May22.° %9 ném- g igg
e = = = . , : pref serles; B €ODV._ ... - 120 . Mar13 -1680. Febh 4. | an :
31% 31 ;. 32% 32% 32% Jo: Mig - . 24%Marlé 34 Apr 2% ‘i‘;;/; Jan | ¢ 30% May

L

*34% 36 35 Yy - g8 S35 : ‘Kalamazoo Stove s Purn_.. .16  '23% Feb 26" 357 A : an. - 31% Dec
B ; LIS T 23 20 Jan 31%
1;1:;. 117% . 119 #118 119, us 1 - Kan Qity.P & L pf ser B._.-Nn par  : 117% May 21 1221/2 rJé)n 30317 Jan 7y 124 Mar;
- / 34, B . Ya:.:35Y, : Kanae,l Oty Southern.._..;.No- par " 24% Mar 13 351/3 May 24, 13- Jen 31'/‘ Dec
- Ya Yo 65 -~ --463Y B ' L non-cum: preferred, . u-..100 |- ‘54, 65 May 9% .34 Jan D°°
40 o 4949 : Ka\\h‘am Dept; Stores_ DA w o fMay 1 18% Jan
2 % 22 : ‘Kayser (Julius) & Ce ne: =5 . 28'/- Feb 4
g s 4 . 31 o Kelsey Rayes Wwh') conv , «3 0 29 3435 Jan 29 22% Jan
5 /A K, Y - Cla 1 4 '. 30 Jan 9 18Y Jan
o D ; % 1 xennecm COpper..—._—...No gar. . : en!/‘ Apr 30 35% . Jan
/3 : “Keystone Steel &' Wh'a Q.:NO par-- - ‘3 53Y2 May 21’ 227 Mar
;Kimberly-Clark Qorp...i...No par - ﬁﬁ‘/z Mar13. 70 Apr 18 38% Jan '
"Kiney (G R).C0—e il 15% Feb 26" = 26% May 24 8% Jan
§5 prior. preferred»,_..; -No' ~ 88%Feb 26 . 99 May 1 -
Koppera Ce Inc..... 3 )| 347 Feb 26 44‘/3 Mar 17
4% % preferred... 107% Feb "6 110% Jan 8,
xresze (8:8). Co_. 33%Jdan 7 45% May 3
Kresge Dept Btorﬂ,,.. BN < 14% Mar ‘7 26 Apr 12
3
3

Kress (8 H) & C olNo par 44 Jan R4 May 17
3,600 Kroger Co (The)..- --Nopar  44% Jan 651 May 22 50% Oct
35800 Laclede Gas Light CO.vemoeeee-d = 6% Jan ° 9% Jan 24 4% Apr . 1% Dec
2,400 ' Lambert €0 (The) wwimewmesNO par - 437 Jan L 67 May 24 311, Jan ‘' 48% Dec .
600 Lane ‘Bryante..e-weeen-.NO par 3 62 Apr 22 24% Bep
" - ' 4¥%% Preferred ..-__..._--50 61% Jan 5 102% Apr 22 54Y% Oct
800 - Lee & VITO e © 65 Feb 26 82 Apr 9 47 Jan - 72 :
6,600 Lehlgh Coal & Navigation G030 - 14 Mar19 17%Jan 28 12 Jan . 17%  Dec
"3,600 - Lehigh Portland: Cement.—...-.-25 -~ 39%Jan 3  55% May23'  29% Jan © 44 .Dec
7,700  Lehigh Valley RRewwiomecnean-60 © 11% May 6  17% Jan 28 6% Jan - 17% Jun
8,400 Lehigh Valley Coal..--o_...No par - 4% Mar15 ° 57 Jan 15 2Ys Mar 5% Dec
: Non-cum preferred .. 49% Jan 3 . 64 .Apr 4 . 35% Jan 60 - Dec
$3 non~cum 1st pfd.. 387% May 16 e -
50¢ non-cum 2nd pfd.. M 15%, Apr 15 - g
Lehman Corp (Thejuivewememead 64% May 24 36% dJan 54% Dec
‘Lehn & Fink Prod CorPo..mememesnd © 26V : 33 May13  20% Jan 27% Nov
‘ Lerner Stores Corp (new)...Nopar = 3 -, 44, May 14 17Y% Jan 35% Dec
‘Litbey Owens Ford Glass...No par = 62 Mar15 . 74% Jan 28  b51% Jan 68 . Nov:
- Libby McNeill & Libby._.. : 11% Jan '3 ° 15% Apr 15° 7% Jan  ©13% Dec
Life Savers Corp new. 31 Mar13 . 37%Jan 21 33 . .Dec. . 33% De
Lggett & Myers’ 'robacen._-.._--an 86 "Mer13 102 Moy 23 500 00
" Berles B 86%; Mar 15 103% Jan 24 .101% Oct
Preferred - 100 194% Jan "4 210% Mar 29 : Dec
* Lily Tulip Cup dom_-_._-.m par . . 65% Apr 11 22
Lima Locomotive: WkSewmpwwnNO PaF 88 Jan 8
Lang Belt-Co. .__.._--...--....No ‘par 5 66 . Feb 13
Lion Ol Refinin gc o par.. 26~ o S
‘ Liquid Carbonic ‘Corp__.....No par ' 32 20 ! ; ] 29% Jan
3% % Preferred . ioeeen--100 5 e 1o
! Lockosea Au-mni OO P prprmmm b 4 . 19%-Jan
" L0eWS INC eoeee b NO pAE 25% Aug
' pone ‘Btar, Cement Corp........No par - 91 '/a May 20 50 Jan
- Long Bell Lumber A...___._No par '25° " 34% May 17 15% Jan
. Lorillard, (P) G0:crammpemnmnnean 0 . Y . 31% Jan 18 x32% Nov-
100 1867 1952 Jan 30 Dec
/ o Loulsyille Gas & El A-.....No pnr ) jan 3 323 Jan 17 Nov.
657 2,600 - Louisville & Nashville iw..omaeavbl 721/; Feb 6 52 Mar Deo
ot lggi‘//e o 4,338 Lovgenstem (M)d& Sons Inc. -1 33% Apr 29 43% May 7 PR she
8 ko A 4% % cum pfd series A______100 ~ 104V> May ;9 : 105% May 16  ——  -e= | Lo
24% 243 25Y 26 25%, 7,200 * Lukens- Steel COZmmcmeieaee 10 “17% Jan 3" .mzs/ff Jan 18 13y Awg ° 20 - Deo

LOW AND HIGH SALE PRICES STOCKS ¢ : £ nge for Preyious
55}3‘;"'}% Tuesday Wednesday Thursday Friday Sales for NEW YORK STOCK Range Since January 1 Be ‘Yenr 1945
¥y May 21 May 22 May. 23 May 24 the Week : EXCHANGE - . : Lowest - Highest - © Lowest ¢ Highest
§ per share § per share . § per share § per share $ per share . § per share -Shares ; & per share § per share 8§ per share 8 per share

t41 419, 41Y, 41y, 24115 41 40% lncAndre ; 3 £-39 . De
#1501 0% . ws & Forbel‘..____‘lo 36 Feb 27 42Y, Apr 26 28% Jan 3 C
19818 10 it 61 +159% 161« . - 6%:pr 100 154%Jan 5 159  Mar27 155 May
50% 5914 2 . Mack Trucks Ino.oowoeoNo par 5% Feb 26  76% Jan 30 72 Dec
Y pola Y : Macy (R'H) CO INC.crim-. ; 44Ys Feb 20 = 64l May 23  31% Jan Dec

5 oo - | ¢ 4Ya% pid series A__. 0 108% Jan 18 106% “Jan

Madlson Square Gnrden-- N 29% Jan 2 \ 16%; Feb

Copper_..\ %22% Feb 25 30% Mar 16 17 Mar’

Mahonins Coal RR Co..-..-_---_..so 525 May 3 425 Jun

Manat! Sugar Coreueeen. ! 16% Apr 8 7% May

Mandel Bros.cdemem— ) 26Ys Jan 14 14  Jan

Manhattan Shirt. il 44% Jan 15 24  Jan
-17,200 l(m'acalbo’ oil Explontion,; 5% May -8 8 Jan 28 3% Jan 'I% Dee

: 17,600 Marine Midland Cor 5 9% Mar 13 11% Feb 4 7% Mar 111/3 Dec
5,550 Market St Ry 6% prlor pfd_._-lco 14% May 18 20% Jan 23 18% Jan
6,400 Marshall Fleld & €0..evzu--NO par 39 Feb 25 577 Apr 24 . .42% Dec

—=— ¢ 4Ya% preferred oe.—o---.---_100 109% Jan ° 112‘/. Mar 25 111 Oct
13,800 . Martin. (Glenn L} - €Ol 45% Feb 2
Martin-?an'y Cozp. -,.--.4»0 nar 29% Feb 6
‘Corp. .-~-NO par - 75 Apr 18
-Haster b 1T 5T o PR WA SR, | ;
. Mathieson ‘Alkall- Wks:.....No par ~
7% preferred-i .. .-, mo
Mng Department Stores... i85
‘a &6 gre:erred,.___.. ..-.}‘\ro par 1({3;‘//4 g'ag %g 112'/2 May ;g
AYLAL: OO e - 0 par - /s Fel . Jan
~ $3'preferred -..o.....No par _ 43 Feb 26 53% May 3 | 55 Oct
/" $6 1st cum premred...---No per 12 -Jan -7 118 Mer 6 110 Aug 114 ' Bep

: McCall Corp. . 50 Jan ¢ 71 - Apr 23 27% Jan - 55% Pec
Mccrory Stores Gorp...._*-._..»..x 28 Jan 2 42%s May 24 19% Jan 32% Dec
K3 o - ) S ug 1 . ; b R « 8% % iconv. preferred..ovma- 100- 100% Jan 14 - 122 AP 9 ¢ o eme 0 e e
2431, % 43 McGraw EleC €O oiimmmmmmmemmmeld 33% Mar 1 43% May 23 43, Nov,
619, McGraw-Hill Pub.C0.—_.._No par  31% Mar22  48%; Apr 22 36 Dec
525/‘ Y i McIntyre: Porcupine. Mines.. coww-8 60 - Apr 9 69 . Jan 10 7 70% Dec
410474 109 >3 53 i/ McKesson & Robbins:Inc.-—-_.._18 - 41%Jan 2 54 Apr 417 Dec
2 09 : 100 . $4 preferred’ -—-----—-—No par 104} May 24 108% Mar21 | 109% Nov
33% 3¢ .. - 33%. 34¢- - 3a. 34 . ; MoLellan ‘Stores O0rioonimmiod = 23% Jan 3 357 Apr 4
5% preferred iv-ceocmemm=w-100 118, Jan 17 13933 Apr 5
McQua.y-Noma wg. Lo, SRS, 1) R 30% Apr 22
\ + Mead Ci —seae_No par 30% Apr 22
105 1 % 105 1 L ) prezen-ed series A..__No par® 103! 1 108% May 9
105%. ; 106 - 106 #5.50 pfd ser B W W-...-.No par = 103 “Jan 31  108%; Mar 29
8 ¢ 3 " Melville Shoe Co:p._.___--._..-_-l 43 Feb 25 58% May 16
3% 2 : Mengel Co (The 1. 221 Marl4 .. 14% Mar
it 5% conv 1st preterred___-.dst)‘ 70" Feb 26 ~ 8y 543 Jan
w47 : 4 y ——— . Merch & Min Tran§ CO-...:No par.. 38 Jan 3 - 331 Mar
69% 7 68 : 6 2, Merck & Co Inc... 1 87 May23
107% 9 20 $3.50 cum pfd_. : : 107% May 23 - 1107% May 21

58Y; 5814 A 57% 57% - 58 ©1,100 .~ Mests' Machine Co. . 51y Feb 26 ' 60%Jan 9 37 Jan
#110  111% *110 111 110 111% 1 Metropolitan Edison 3.90% pid_..loo 108%s May 10 113% Apr 18  106% May

For footnotes see page 2872,
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: LOW AND HIGH SALE PRICES - ' X
Saturday Monda, Tuesd d) BT0CKS ’ Range for Freylous Yy
S el W ey et Dl Sdwte AW XORK sTOUK Taxts e Jergay 4 -
dperinare Pl gk aNGe Sy il . g west Highest Lowest Highest i
e per share 8 per share Shares Par 8 per share $ per share § per share  § per share
16%  16% 16%: -16% 16% 16% - - 16% 17 16% 17% 16% 16% 3,200 Mism! Copper... ! 5 i
43% 44 3% 44% 44 44 44y d4v a4 44i, 43 447, ) . 1% dm. 3 Aok ds Tk s % Tor
55" 551 s o S S5 il 8 e 4% Ha S.ggo Mid-Continent Petroleum.-..........10 31% Feb 26  45% May 15 25% Aug 36 Dec i
*162 164 0163 164 164" 164 165 165 - w109% 108 to0 iec 58 Midland Steel Products-....No par 50 Feb 26  62% Jan 9 36 Jan 63% Dec I.
3% 9 3% 77 4 na 31, Ta .731/: s " ma 400 M&% cum 1st preferred........100 156%Jan 24 165 Mar14 137 Jan 160 Mar l
19% 19%  “19% 19% 20 20%  19% 20% 204 20% 20 0% 3300 M hbaSEa Avie Nober 0% 3 wwann o M bes
& b4 11 63% &5 &89 & 2 ac s 2 63’/3 o nn 5t P & SS M A vtc...No par 185 May 6 26% Mar 18 13  Aug 26% Dec it
mEoads et o i o < - : 20 M ony i s B Ty 100 Maris 116 amm 15 108 Mey  118% Dee
43 43,  44% 3 1 25y, a7 et i an 8] kS
i gy Sifm o an® o Tk, BBk Befn g e ERSM W i Chabe LD g
133://. 1203//4 #1201 125 #120%; 124 #1207, 123 123 123 *120% 124 200 8650 %‘:‘é‘&ﬁ%’ o 533- 113% o5 g 153% %ay gg mm Non 1;2% geo
AT 41 419 . 5 ,' o e e e e e al ar an ec
midllel ; i Ya 4l 41% 40% 41% 40% 40% 41% 41% 1,800 Mission COIPememmmmcmmmommamanall 29% Mar 13 43% Apr 23 22%, Jan 37 Dec
A A 3% | 13% 139 9 5 Y : 7
Ba B kit HB i, 13 aﬁ g:;: g 12 zg% ﬁ 'Z ig% ﬁ T i‘;;;: lg.ggg M%—gan-'lf‘enstR-__-._----No par  12% Mar13  17% Jan 24 5% Jan 16% Jun
SRR R R R R e i B ST O
iidql l 3 e s o s . pr an s Dec
45%  46% 454? 23% ﬁm ﬁ;//ﬁ '225: 23:2 xﬂyg 44232 32;2 22;2 G,Zgg ﬁ?,’“d glcﬁierg €0 IMNCemem-w-v250 293 Jan 2 51% May2l 26 Nov 34% Dec |
i A00% ot 162% 164 < 16415 164% 166 166 167 170 1,100  Monsanto Chemions Gorrre %0 - 1337 Jan 3 100w Abris g0 Jan a7 Deo |
1%, 13 . ¥ i s Apr an ec A
97,/2 97_‘/ i 1: ;a 132 - 132 132 *130%2 132 132 132% *131  132% 700 $3.25 .preferred series A..No par 129 May 10  132% May 17 e e ot e "
9% ; 7% 98% 98 3 7 Y '
0% 207 Gk Bow % an ows w8 58 3% 2 5900 ey DTl Shhoy - Wyl teda B
55% 58% - *55 58 55% 57 *55%; 60 *55% 60 5%, 60 ' $2.50 fd.. ] * e ® Doy
»51 53 *51 53 53 53 5114 54, 55 55 *52%, 541 300 Morrell (John) & Gor——"To 00 Silsdan 1 @2 Jemgd C Bk De 61 "Deo
31% . 31% 31% 31% 31% 31% 30% 31 30%  30% 28% 29 2,600 Motor pﬁoﬁuct’s‘éo‘ig‘ No par ég% %‘“br 6 Savsem 1o Siv en 53% Deo
*20% 301, %29% 30% ° %30 - 31 30 30%  30% 30% 30 3% 2,500 Motor Wheel C —— fTpo genie sk dm Ok
*59 60k . 61Y 62 62% 62% 63% 63V 64% 65 65 66 1,700 Brass 3«'-"""_"_"_'5 i Moy 26 31 o 3298 Dec
'ulug% 152% . ».132'/‘ 1(1);3//; 1(1;g lég*/z 1(1)1551/. lég% 1(1’3% 1(llg% 1(1’3% lég% 5.4(5)8 m;lvlins zxmg go olass B 16%Feb 26 20 Feb 16 9% g:: 1212 Deo
e TEICITCH o o = L
%% 26 25% 25% 26 26 26% 26% 25% 26% 25%: 25% 2,200 Muns},ngwcar Inc neweae---. I.v .o.?f; 132% %:g 1"} 133;5: K;?- 22 g e i I.h'
a A4l 4t xe ] % 469 Yo 459
: 1127 1127, ug% 1%2!/4 ﬁ%; 1?%’ ﬁgv 1?3% 1%26’/2 ﬁglf; qﬁ/z 1%2/; 3'338 M‘i?/”"” Dteed, s Y Sheral 8. M08 o e i5  Jan
1% 1% - C17% 1% 17% 18% 177 18%; 18% 18% 18 18% 10,000 uur:a’; 35{:’?:‘155{&'1; u{g 123:;; fﬁ?y F lég%ﬁg 23 1(1':9;% g‘m lzl";’l/a Deo
50 50 *49% 50%  50% 50%  50% 50%  B50% 50% ¥ '900 4% preferred —— oy
and 2 == (R ———— ) 49Y, May 14  55% Feb 15 48% Nov 52 Dec
63 64 *63Y%s 64 64 64 *63 65 *63 65 6:1% 65 400 Myers (F E) & Bro——u—-..NO gar 60’/: May 7 68/2Apr 22 53 - Jan 66% Nov
N !
1
H
21% 21% 21% 22 21% 22Y% 22 22% 2% 22% 217% 22% 16,700 % t
"§3% g :‘;3;/2 gg!/z gg:é 33:5: w43 44 'gg% 34'/ -:-43ﬂ 4 " 90 ﬁ:ﬁhﬁf&'ﬁ‘:ﬁt’e’ a?o 8t. Loms_-:iio ig% i’iﬁi 1g 3375: '}:?1 ig §§;"2 g:: gg% 3:3 i
A %a g 38 38Y 8 37% 37% 4
G mEm, BEEE R e omoMe g g etweo 0 BiVT BT BRa Bem |
; L 19% .19 19% 19% 19% A b 19% 19% 5,100 Nat A mbm Tne. 16% I
2315 3 o 7 notive Adan 3 20% Apr 17 9% Mar 19% Nov
Mmoo a0 SEE, AU aMa ol i pidBaefo o plim: simp sin B )
34 3 3 : S o 23, Mar 34Y% Deo
i, 199;/4 -13?; 4: zggy. .135: 35% 35 % 3 3% 34 34y 7,000 National Biscult Co————————___.__10  30%Feb 26 37% May 1  23% Mar  x34% Dec f
L0k S0 200 ‘gg/. 139;/} 199 199 gggz 2g83/ 198 200 100 7% preferredooemme——wa—w---100 193 Feb 20 205% Apr 3 181% Oct 195 Deo i
; ‘,,/' ' » 0% 30 30% a A - == 400 Nat Bond & Share Corp—..No gar 27 Feb 20  32% Apr 16 20% Jan 30 Dec i
% 17% 18 18% 7 % 1 1 ) : :
MOl opomr Bpme ome o B, B ou Ruelaas oo mewen wares gmm o |
A 36 36% 5% 35% 35 351 34Y%  35% 34 35 4,900 National Container.. ... . A |
3 : 5 [ ORI, | 24 Feb 26 612 May 17 12% Mar 323 Dec {
BE R mnm o meER Zeds RRGE mi Ak e mesoheGioooo Gl Dmg som o owoem ||
58 58 : / 3 2 B PR— an 45% Apr 22 24% Jan 38 Nov !
8% B4% B4 Bi% B4 4% 4% o4v  o4% 6% 86 814 20800 Nat Distiin Prememo T Ne b  giAjm T shaMayls  d0jeduly  40% Deo |
. A — an e
*56 591 57 57 #56% 59% *57% 58 57% 57Y 561 3 (
W 30 s Son 129;/1 %00 Do wE Sow dom 0% o 1000 Naoma) Gopeoms oo 0% AD 2 MM Aora3 13 gam 567 De S
A 2 103% 03% 10332  103% 104 *104 105 *104 105 '180 ° $4.50 conv preferred...... No pa ’ :
33% 38% 8% 38% . 38 38%  38% 38%  38% 38% 38% 39% 7,000 Snhl T o ) RaNayl) e WERAE M om ;
*198° 1993, %198  199% 198 198 189% 199% 198 199%  x198 = 198 0 N i g % sy es . osdmll 3L I ik gl
4180 ‘173 - B 2 1% preferred Aeeemeeneee—--100  195% Jan 12 204 Marl9 177 Se 199% Dec §
Al 1723 1713/ 169 172 170" 172 170 170 169 169 150 . 6% preferred Booeeeeee—--2100 165 Jan 8 173 Apr 10 153 seg 167 Nov '
: 32% 329 32 39% 329 Y% 321 |
ggzz 32% ‘39, 330 3302 331’/: gg!ﬁ gg{/: gg'/z 3‘352 gg:ﬁ Ygi% 5’3‘8& Nw'ﬁ:l "'”é?ﬁé:‘;{%o"__u“"’ 'S_p# gg://: el 3 ek s ég% gm ;2;2 I]gov {
A T2% 70% 71 6 70 67% 6814 68 68 #6714 68Y 2,000 -National Oil e ot N
10% 11 10% 11 10% 11% 10% 11%. 1% 11% T i1t . DX 1004 Nt Rawes B I o  Jlkhgd mAMwl B Ja 1D De
8795 88% 8674 87% B i S B8 5 (] o 87,/5 :18']7/ . /1 National Power & Ltwwwwe-..No par 9Y; Mar 14 12% Jan 24 7% Jan 14% Nov k
Y ; A A 8,700 :National Steel COrp..-.oooeewwnn25 B0V Feb 26 015 Feb 15 65 A 9 !
‘. :: 3//. ::://4 36:4 as‘v/: 36% 36% 36% 36%  *35% 36% *35%, 36% 700  National Sugar Ref CO.....-Nopar  29% Feb 25 ~ 38/=Apr 25  22% Alll); gg/‘ gg: ¢
1 A 23% 23 23y 23 5 3 /
| 363t s mems mome gem omhoaw o oom smsesaeno s poama b e ||
105% 105 105 *105  105%  *105 105% 105 105 104% 104% 140 4%% preferred —. oo 1 A s o i
*40 403 *39% 40% 40% 40%  *40% 40%  *40% 41 0% 40% 0 T T o el TR WG Har 8 TG Nov 4073 Dee ]
o 20]& 21 20% 20% 20% 21 201 21 20% 207 20,/‘ 229 15,800 Na lonn‘ T.e‘ -CO """"""" ---10 26% Jan 19 42% M‘y 10 10% Jan 29% Dec 5
1374 ~13Y, B3 139 o " (] 2 /a at v Fibre Co. 16% Mar 15 22% May 24 (s G e
a A 4 13% 3% 13% 13% 13% 13% 13% 13% 13% 2,700 Nat Co. No mu 12% May 8 15 Feb 2  10% Jan 14% Nov j
14
‘ LOW AND HIGH sam PRICES ;’
Saturday Monday Tuesday Th el ' Range for Frovious ;
7 May 18 May 2 May el MayEs  Mayes . Mah Geweer N X CHANGE Towest 0 M ieent  Lowest o Higheat :
% ;oper :;t:ra : ;91;7 s;t;;a ; p;r share § per share 8 per share . § per share Shares LS . Par $ per share § per share § per'share 8 pgr".::ra |
i s o -29% 9% 29% 29% 29%  *29  29% | 29  29% 600 Nehi Corp_—— . ~-No pay 9 3 ]
" ’74! ki 75 8 75 5 %2 79 e 78 (] 8 400 Ne!snergrol TR ccmiiiicissosmsaiomosaion : N, | gg'//‘.‘lmrlll 43 ':1’3 /‘l‘\'/?n gg i 28:/‘ geo :
;g; % 108 107% 107%  *106% 108 #1062 107%  *106% 107%  *106% 107% 50 4%% cony serial preferred.100 106 Feb 8  108%Ab: 6  1o9 Feb 1%%12 Mar
S P G L (LK R B g e R R e e
. 2 8 /8 (3 (20 I—— ]
1:2,/2 ligz: ‘Iig% 12%2 ‘1}121/ 1&2’;52 '110 1124 *110  112% #110 1121 i New‘J;ul:y Pr & Lt Co 4% pfd-100 }.(1)3‘/2 Pyg{ 11?1 111?:2 ?!da;y .%.131 }gg% .?:: {gg gg: f
4%, a1n b iy /a 411/2 b1 2 43,/ :g X477 437 47l 48 2,900 Newmont Mining Corpamenmmenw-10 40% Feb 26 50 Apr 20 32  Aug 47% Dec :
o e i ol A 42 4% 41y, 42Y% 3,800 Newport Ind 1 29 Feb 26 43 May22  18% Jan 381, Dec
2098 91 27,/: o 334" lgg‘v 1371 107;/=x ‘106:/.: 108 106;/2 106%2 40 4Y4 % preferred weoeeeee—eee- 100 104 Apr 9 107% May 22 e e G i
s o 8 2 8% 281 282 29 27% 28%a 2,500 Newport News Ship & Dry Dock...1 24% Jan 4 34% Apr 5 x16% Aug 27% Dec
A 59% 60% 60 60 61  61% °  *60% 6l% %601% 62 3
27 25% %51 4 ; , Y2 00 New York Alr Brake....—...No par 54 Feb 26 69% Jan 18 45 Mar 58% Oct
1 5/: i 3/: 52/z gg 12‘ gg 12 gg% gng g;% gg‘/« ggzs gg% gg sg,ggo New York COentral..eeeew=.NO paf 24'; May 9  35% Jan 16 217% Jan 35% Dec
P2 L8 18 1 6% 126% 16% 1264 129 Y 129% 131 2700 0% prefereed series A——-——100 120 Fob 30 134 Jon 30 103% Jen 145 gun
b 33% b 34Y 4 34 321, 321 321 32Y 323 33 "900 N ¥ City Om N0 P Y
. nibus Corpa..-No par 30% Apr 8 37% Feb 9
.gg% 38 b z gg% 36 40% *36 40 20% 41 241%, 46 200 New _Yo¥k iR A ;ar 24% Feb 27 41/‘Meay %g %g% 32‘3 gg,ﬁ ﬂg;
205" s08 Rl /a 20 *22(2) Ya 333 ‘2;13/1 333 ‘;'Slg‘/q 338 .;’67%’/5 338 i Ng{s zo& cllxm pRr%Ieéted.-.--No p:; 35’7 %an 7 76 May 3 41 Mar 65 Nov ;
« o arlem RR 00ceueue-. 25 eb 19 325 P 1 O :
109% 110%  *109% 110 109% 109% 109% 109%  109% 109% 108% 109% 330 N Y Power & Light 3.90% pfd-.100  106% Apr 30 113% Me;’r %g 1621/ nsm 41(‘)’ Dgg ‘
214, 21% 21 21% 21 219 20% 20% 20% 207 7 oo ¥ Ly " w2 oep 1
e ’ A b 20% 20% 20% 2,200 N'Y Skipblag Corp part stk—_.._1  19%Jan 2  28% Feb 18  14% Aug 24% Mar
46% 3
215% P S 278 216 o oy 2 o I Westorn Bycimmeiid 240 Jan 3 208% Awt 3 219 Jen  258% Nov
241 § ) an T an oV g
‘ 135/2 132% 1§§Vz 1§g% ‘1%';'/2 1§gv '1::;23/2 126 *124% 125 +1241; 125 e Adjust 4% non-cum pfd.-..-.100 121 Jan 11 -128% A;‘;’r 10 118 Aug  126% Nov i
: 13 13 3% 130 4 » ’/3 24 Y :{g Ve 34% 35% 347 35% 22,800 North American COcmmmmvnaan.10 29% Feb 26 39% Apr 20 19% Jan 31% Dec
115% 115% +115% 117 “is% 15 /a 1151 117% i 13l 13:/: . 13l 13% 7,900 North American Aviation.........l 12% Apr 5  16% Feb 16 9% Jan 15% Dec
2935 29% 29% 31 30% 31% 303/4‘ 32 116 3/4 112 Ya 116 n/. 117% 80 Northern Central Ry C0owueee...50 111 Jan 3 117 May22 105% Jan 112  Dec
o 8 31% 324 31% 33% 43,300 Northern Pacific Ryoceccecaa".100 28% Mar13 36 Jan 11 17% Jan 38% Dec
1% 111& 111% 112 112% 112% 12 112 12 11 *
3 49, 499 2 112 112% 100 Northern States Pow $5 pfd.. No par 110% Apr 9 114% Mar13 110 Jul 116’/4 ar
. 49,2 43,2 gg% gg gg% . 8% % 49 = .50% 49 497 3,700 Northwest AITlNes —-..—-.. 45 Feb 7 56%Jan 11 26% Mar 3% Llgec
; 19° 19 9% 19% 9% 197 1% "/A: gg 12 ?g nf‘ ?g_‘;. gg:ﬁ; ?g;//. 5 338 gorthvlv:a{_t;mé[‘enleﬁnph_.ﬂ_.w 45 Apr 1 65% Jan 3 46  Apr 57 Nov
! i : 2 s 2 2 orwalk Tire ubber........No par 1314 Jan 19% Mavﬁ 6% Jan 15 Dec
22 22Y 22% 23 23% 23% 23% 23% 23% 25 24" 24% 6,200 Norwich Pharmacal C0.. as0 18" Feb 26 25" May23 127 Jan 21% Dec
*110% 1129 #1103 Y :
0" G e hE CUthuz 0% 0k 0% 12 1104 110% . 200 Ohlo Edison Co 4.40% Pfd—.100  110% May24 112 Jan 19 107% Jan 112 Oct
30% 309 30% 31 31 311 315 33 iy e 28% 29 51,000 ©Ohio Ol O0mcciminmmnnaa=-NO par 19% Feb 26 20 May24  16% Aug 23% Dec
*114% 1161  *116  116% 1187 1164, 136% 138% o115 s 312 32 5,000 Oliver COIP. wmmsmmmmmommsn-, No par  27% Feb 26 84%Jan 16  24%2 Jan 34% Dec
16% 16% . 16% 167 15% 169 185 os 5 116 ®115% 116 190 4% % convertible’ prem‘red._-loo 112% Mar 7 x119% Jan 14  106% Jan 119  Nov
*118% 1187 1185 1187 1181/: ua,,/l '1181//5 ua# lu'/a 16% ‘16 16% 7,800 . Omnibus Corp (The) . cmeeeauu--6 14% Apr 25 17% Jan 18 11% Jan 18% Dec -
50. 50 9% 50 - 50% 51 ° 5172 B1it 118% 118% 118% 118% 160 8% conv preferred A-mmaenena1000 115 - Jan 120 Feb 11 107 Jan  x118} Dec
i ‘ A 50% 51% *50 51 . 1,900 Oppenheim ColNS -eeemeenead0 27% Feb 26 51% May22  13% Jan . - 34% Nov
8% 37% 37 3 X3 3% 37 37y ot )
179 179 *176 3} Vo 37% 37% 3% 371% 4,300, Otls Elevator . cmmememwen-.NO por 32%; Feb 25 - 89% Feb 2 - 23% Jan 367%. Dec
29%, " 30 s Bt MR, Bm, lnu el 1T ATl 1T 176% 50 8% preferred_.c.ooooooooee-100 166 Jon 2 180% May 7 155 'Jan 168 ~Dec
#109% 110 100% 100% 1097 1008 1oy 100 109w 1% e1l9 1a0 200 Dobierd g 8 MGt K S il e 28 . 3% jan . g2 0V
9615, 98 951 U171 o MSSSNERE————— [ ] g 91 Jan 30 110 May 7 an -De
Ya 96% 2 96% 9  96% 96 96% 9% 96%  94% ‘95% - 3,400 - Nwans-Tilinois Glasy CO-.._-- 750 7% Jan 9 100 ApF 5 58 Jam 79% Dec
For footnotes see page 2872. : : :
]
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| NEW YORK STOCK RECORD

i . STOCKS g
Baturday Monday d: Wednesday Thursday Friday Sales for NEW YORK STOCK Range Since January 1 . Year 1945 ;
May 18 May 20 May 22 May 23 May 24 the Week EXCHANGE Lowest Highest Lowest - Highest

8 per share 8 per share 8 per share & per share 8 per share Shares . : Par 8 per share 8 per share 8 per share § per share L

s16% 1% 16% 16% 167% 1 Pacific Amer: Fisheries In¢.. 9 15% Mar 14 19% Jan 22 . 13% Jan 22% Deo
221 229 *211, 150  Pacific Coast: O0wewsmwmemmmweasl0 ~ 18 Jan 2 . 24% Feb 16  11% Jan 23% Nov ..
s78 80, 79 1st preferred non-cum....No par 77 Feb 19 86% Mar 19 ' 451 Mar <. 89%; Nov
#38 381, 39 0 2nd preferred non-cum...No par 34%a Jan 19 48 Mar 18 24 - Jan - 43 ¢ Deg’
Pacific Gas & ElectriCumamwmnacuads 40%Jan 4 45% May . 2 . '34% Jan . 46 Nov
Pacifiec Lighting Corp..ceu-.NO pay 56% Mar 6 64% May 14 48 : Jan x60% Oct
Pacific: Mills new. No par 42% May 6 48 Apr 24 el s £
Pacifie Telep & Teleg_.._------lw 142 Mar.6 . 1562% Feb. 1  121% Jan
6% preferred.. o o.—we-..100 . 171, Jan '3 181 Mar26. ' 160% Jan
Pacifio Tin Congol'd COrpowcmin-ucl 8% May 23 11Y5 Feb 16
Pacific Western Ofl COIpowa—-.10 23% Mar 14 34% Apr.22
Packard Motor Oar—......._No pas 9. May 6
Pan American Alrways Corp....2% 19% May 24
Pan-Amer Petrol & Transp.......8 17 Feb 26
Panhandle East Pipe Line...No par
4% preferred. .. mmsoman b OO
Panhandle Prod. & Ref.-eeeeoemenl
Paraffine Cos INC.iwccwn...NO par
~ - _ 4% conv preferred...ummeae.100
Paramount Plctures Inu._.._.._--__l
Park & Tilford INC.cmmceewomemeal
Park Utah Consolidated Mines...1
Parke Davis & COumeewmanaNO par
Parker Rust Proof Co..mmmmwna2.50
Parmelee Transportation......No.par 21% May 21 ; 5
Patino Mines & Enterprises......10 19% May 20 247 Jan 29 x18 . Oct 24Y, Mar

Penick & FOrd..-oemeee--Nv par 67 Jan 4 78  Apr 69 ' Jan 72 ' May,
Penney (J C) Co new -No par 61 Feb 25 57% Feb i A, LU
Penn-Central Alrlines COrpicecewel 36% Feb 26  45% Jan 21% Jan - 49% Deo
Penn Coal & Coke COrp. . wwn-10 13% Jan 5 11% Aug
Penn-Dixie Cement Co new-......7 23% Mar 4 9 28  Dec
Penn Glass Sand COIPeeem..NO par 28%2 Feb 25 19  wan
5% preferred 100. 110 Jan 12 111 ' Nov
Penn Power & Light Co....Nopar 20% Dec
Pennsylvania RR......... —7 ] y 47Y2 Feb 16 33% Aug
Pennsylvania Sait Mig C0.ooou10 48 Apr 29 37Ys Mar
Peoples Drug Stores INC.emwwewn.d 68 May 22 30% Jan
Peoples G L & Coke (cmc)-----mo 115 Apr 22 69 - Jan
Peoria. & Eastern Ry C0--ew-..100 61% Jan 25 14% Jan
Pepsi-Cola CO woemr oo 33300 40% Jan 11 21 July
Pere Marquette RY COncemmmam=s100 36% Jan 17 19% Jan
5% prlor preferred o mmmmmme"100 130 - May 21
8% preferred.. e emmmmmen=e100 105%2 May 20
Pet Milk Co. - ~=NO pas 43%2 Mar 18
4%% 2nd preterred.........-.loo 106% Apr 12 109 = Mar 12
Petroleum Corp of AMeErict . mm-8 10% Mar 13 - 14% Apr 13

Pfeiffer Brewing CO-—mmace—NO par 13 Apr 2 16% Feb 6
Pfizer (Chas) & Co Inc 35%Jan 5 80 May 9
Phelps-Dodge COrPame e o 25 36% Jan 21  x48 May 23
Philadelphia Co 6% preferred....50 65 May 7 - 76% Jan 22
$6 preferred..cemmmwammeaNO par  111% Feb 27 117% Jan 18
Phila Electric Co, com......No par 27% Feb 25 30% May 1
$1 pr com No par 27% Feb 25 31 Jan 30
4.4% preferrel —eevew. - me..J00 118 Feb 27 122 May 16
Phila & Read Coal & Iron......1 ‘15 Mar 13 19% Feb 6
Philco Corp... SRR 32% May 4 47 Jan 17
Philip Morzis & Co Ltd S— 1 42% Feb 27 71 - Jan 28 56% July
4% preferred weee—eeemmee---100 105% Feb 7 1113 Mar27 107% Sep
3.60% series preferred 100 102 Apr 27
Phﬂlips Jones COIPocccee..NO par 26% Feb 27 14% Jan
+ 1% preferred.cceescamac——--100 125 Jan 10 111 Mar
Phllllps Petroleum.............No par 49 Feb 25 44% Jan
P ix Hoslery.. L] 30 Feb 27 41 Jan 11 Jan

*31%, 3 : Pillsbury Mill§ INCeeecemmeeannea2d 30% May 16 35% Jan 15 25 Jan 37% Nov
*107% i $4 preferred -eeemema- --No par  106%Jan 12 110 Feb 7 105 Sep 108% Feb
*135 .. - ue e *135 s -—-  Pitts 0 O & 8t Louis RR..n--..100 134 Mar 8 136 May 3 118% Aug

13% Pitts Coke & Chemical Co..No par 10% Jan 3 16% Feb 8 8% Mar

97 ; = $5 conv preferred......-..No par 97% May 17 106 85% Jan

Pitts Consolidation Coal Co---.--l 21% Mar 13 20% Dec 23% Nov
Pittsburgh Forgings Co..... 3 23% Jan 8 15% Jan 25% Deo
Pitts Ft Wayne & Chic Ryaaaa... ioe 202 May 15, i
7% prefer 203 Jan 14 190  Jan 205% July
Pitts Plate Glass Co. 40 Feb 26 44Y, Dec
Pitts 5Crew & Bolbemmmomecn- No par 100 Mar13
Pittsburgh Steel Co. No par 14% Jan. 3
'l% preferred class Bouewe---100 123 Jan %
z preferred class A..._...:108: 65%Jan- 8
% 1st ser conv pr ptd._...loo 83 - Mar25  91% Jan 30
Pittsburgh & West Va. 25% Apr 15 34% Jan 18
Pitts Young & Ash pfd -— -
Pittston Co, (The) e 1 18% Jan 3 28% May 10 12% Jan

Plough Inc. 7% 28% Jan 8  35% May 13 27% Dec
Plymouth Ofl COmmmmac e 9 X21% Mar 4 26% Apr 20 17% Jan
Pond Creek Pocahontas....-No par 31% Mar 12 39% Mar 18 24% Jan'
Poor & Co class B._wao._._No par 20% Mar 4 12% Jan
Pressed Steel Car Co InCeac—._1 23 Feb 26 16% Jan
4% % preferred ser Al_______50 56 May 16 Sl e
Procter & Gamble........_No par 62 Feb 26 Mar
Publicker Industries, Inc 44 May 6
$4.75 cum, preferred. 102% May 11
Public Service Co of Colnra.do__--zo 33%a Feb 19
Puk Serv Cotp 0f N Jome-e—-No par  23% Jan 30% Apr 22
$5 preferred --No par 109 Feb 115% Jan 10
6% preferred—. —100 120 Feb
7% - preferred mn 132 Jan
8% preferred .- o——ee—e 100 143% Jan 97
Pub Ser El & Gas pfd sﬁ.....-No par  114Y; Jan 23
67% # Pullman INCemmm e o par 58Ys Mar14  69% Jan 15
28% 28 i Pure Oil ('l'he)_._.___.No pay 19% Feb 26  28% Apr 22 17 24% Deo
113%2 1 200 5% conv, preferred....e—--.100 108 Mar 19 113% May 22 1123% Nov
34 34 3¢ 34 ¢ h 345 i Purity Bakeries Corp-mec..NO par 32% May 16  38% Feb 4 35 Nov

LOW AND HIGH SALE PRICES ) STOCKS , Range for Previous
Baturday Monday Tuesday Wednesday Thursday Friday Sales for NEW YORK STOCK Range Since January 1 Year 1945 .
May 18 May 20 May 21 May 22 May 23 May 24 the Week EXCHANGE Lowest Highest Lowest Highest

8 per share ° 8 per share 8 per share § per share & per share § per share Shares . Par 8 per share 8 per share & per share 8 per share

*23 23% *23  23% %23 23% *22% 23% *22% 23% *22% 23%- - Quaker State Oll Ref O0IPeem.18 19% Feb 20 2¢ May 3 15% Jan 22% Des

R

Radio Corp of Amer.........No par 15 Mar13 19 Jan 28 104 Jan

' $3.50 conv 1st preferred...No par 87 Feb T 96Y%s Mar 19

Radio-Keith-0rp UM wmeeeemmead 1533 Jan 3 28Ys Apr 24

Ralston Purina Co 3% % ptd....loo 109% Jan 10 112%; Feb 11

Raybestos Manhattad.emeeeNO par 49% Feb 6

Rayonier Inc. 33 May 14

$2 preferred --_.._..---..--..._23 39 Apr 9
Reading Comp 50 33% Feb 4 19% Jan
4% non-cum 1st preferred.....50 63% Apr 18 ©. 43 Mar
4% non-cum 2nd preferred....50 46% Jan " 9 36% Jan
Real Silk Hosieryu mewsincvumeaa 8 11Y, Jan
Preferred .. wmirmaimsd 00 102% Oct
Reis (Robt) & o lsb ptd_..-....loo 1125V, Jan 17 69‘,& July
Reliable Stores Corp......--No par 27Y% Jan’ T . 45Y Apr 22 17 Jan
Reliance Mfg Co new. 8 23 Apr 15 . 27% May'11 el e
Conv .ptd 3% % serles..... 100 99% May 21 101 - May 18 e
46% A Y % ) Remington-Rand .. .. ... 3214 Mar13° 47%2May 8  22% Jan
#101Y, 4 Preferred with warrants__....23 "~ 101% Mar 8 105%as Apr 3 99% Jan
X 29% 4 8 ’ 0. Motors,: IN0 e daric i iammanwm) s Feb 2 32% Apr A 4 Jal
29% Ya 307% Reo Mot In 25% Feb 26 Ya Al 9 15% Jan

For footnotes see page 2872, e Do : i
: x - . —ric
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Monday, May 27, 1946

~#111% 114 -

"'*106

191, 181,

#50% 51 ‘/2

NEW: YORK STOCK RECORD

Saturday
May 18

$ per share

Monday
May 20
$ per share

19% 20
15% 15% 15% 15%
18% 18%
35% 35%
*114
26%
#108
38

1137%
14%
83

55

1104
34%:
70Y2
35

12Y
465
23%
19% . -
114% - *111%

29 28%
36 . 35%
1058} 10532
38% 38Ya
91, 90
25 Vs : 25Y
84 :
40%
1134
. 53%

: Y8t
*111%

28%
357
1058}
38%
91Y
25%

5%
*45Y,

*24%,
94

50
33%

. ® .80

35
‘105 Ya
21 s

36

105%
22 Ya
113 Ya

2
11 4
56%
130
143
57
4%
5%
28Ys
*106% 108,

19% 20%
46 417

59Ya 591, - 60
106% 107% 108
22Ys 22V - - 28%
33 38 _ 38%
e21.. ° 21% 21%
21%: 22 22Y%a
3% 31 31%
21% 22 B 22
#109 111 - 110
“2V T4 ¢ 4
#118% 1195 119%
10% ' 107% a 11
48
20%
33
138

217/!
v, 838
11147
521

51
1114
53‘,

. 83% 54%
#129° :130
¥143.. 145
56Y 56%
T 4T ATYa
752 6%

25 28
#106% 108
19% 191

46

135Y%
48% 48% 48
51%

5114
#52 6 52%
38% 38%
33
36%
“1081A 108% -
13% 13%

48V

*108% "

13% 13%

| Saturday
May 18

* 8 per share’

Monday
‘May 20
8 per share

18%
11,
23%

*18% 18%  *18%
1% 1% ° 11/2
229
62 62%
113 1432
55 55
31% 30%
25% " 25%;
g 587,
49% 497
68 . 68%
27% 28

LOW AND HIGH SALE PRICES

Tuesday
May 21
§ per share
19% 20%
15% 15%
18% 18%
36% , 36%
114 114
2% 281
1092
38%
124Y,
23
4%
4

7
107%
31%
s . 19%
41Y,
113
29
60
27

61Y,
33%

114
147

' 84%
55Ys

110%
36Ya
73

35Y,
12%
46%
227%
19%
*111% 114Ys

28% 30%

1%
25%2
(98%%
50%a
337%
83

35 ‘36
105% 106%
21% 21%
*49 52

114 114
62% 53
*113% 114

28%s 238%
#106%2 108

20 20%
46 47Y>
60% 60%
108 108
23% 24
38Ys 58Ya
21, 217%
22%a 22%2 .
32 32%
22 22
1100 110
14 74
118%2 118%

48
21
32%

138 138

-3 %
© 108% 108%

13%2 13%

_LOW AND HIGH
Tuesday
May 21

8 per share

18% 18%
*11%  11%
23% 23%
"62% 627%
14, 14%
95 55%
30% 31Y%
25 25%
59% 61 -
48%a 497
85 673
28

61 62
-*106% 108

Wednesday
May 22
 $ per share
19%
15
18%a
360
®114
28%
110
39V
126

%581
33%
*113%
1433
84
55%
*108 ‘/x
362 35%
3% 72
24% 341
12% “12V,
46% 45%
22% 22%
3, 197 195
*111% 114% *111%

30 30 29
35% 36 35%
10534 10553 1053&
38% 38% 389
“86 9
25% 25Y
#80 83
31%3' 38Y
54‘,//:

57

19%
M18Yy

23

%23

77

#46

16%

6%

56  56%

‘54 54
*191% 193
37% 377%
31% - 32%
Y2 658
58%
8312
92

28
11%
25Ya

3

35% -~
1051/2 106%
20% .21‘/2

*49
'113‘/: 114-

105 Ya
20"/3
48

113%"
517
#111%
54%;
*130
143Y5
567

4%

106%

20%
=471
61
*106%
24 23%
. 381
21Y,
22%
32%

*106% 108

' 20% 20%
*47Y, 48

118%2 118%
11 11%
48 49
20% 21
33% 33%

139%, 145

*48%; 49 ¢

49%
207

33
153.
47%

Thursday
May 23
& per share

19%
15Y,
18%%
37 Y2
115%
29%
110
40
127%

4

32 ’/a
19%,
42
11
29%

60
26

60Y2
33%
114
15
847
55%
110%

114

29%

36
10584

38 Vs

5 Yo
4

38%
11%
55

58
19%
80

23
23%

T8Ya
46%
17

7

56
53%
193
38%
2%
<80Y,
..58%
'83:
-82

27Y
11%
25Y
98

5%

100
21%

50

113%
5112
114
56%
131

1431 -

572
4

8
76Ya
28

108

20%
48

611,

107%
3

49%
21%

34
153 ,

51 59 505

#545
39
33%

35%
#106
13%

¥545% 57
38% 39%
33% 34
36 36%

108 108
13% 13%

SALE PRICES

‘Wednesday
May 22

8 per share

18% 18% 18%
11% 113

23% 24

6214
147%

'62%
15%
55%
31% .
25,
62V
a8y -
65 851
*21% 28

6 Vs
108%
13%

Thursday
May 23

) 8 per share

18%

Friday
May 24

8 per share

19%;
1434
18
36%a
114
2838

2
106'/:

13%

21%
49

Sales for
the Week

Shares
7,500

112V -

51,
114
597
130%a
144 -
5T7%
47%
T6Ys
27%
108 |

20%s
A47%
61%
107%
23%
37%

Friday
May 24

8 per ghare

*18%
11,
23
62%
*14%
X56

18%
11%
24
54'/4

400~ ‘Standard G & E Co $4 pref__No par -
00. -

" Roan Antels

-8 d Saw & Steel

s:mer

STOCKS
NEW YORK STOCK
EXCHANGE

Republic Aviation Corp...
Republic Pictures ...
$1 conv preferred..

- Repubiic Steet Corp...:.

8% eonv prior pfd ser A
Revere Copper & Brass...
5% % preferred.....

Preferred 3.60% serle

- Rheem Mfg CD ...... i

s1chfield Oil "COrPueapmnne -
Ritter Company ....ei--...No par
pe Copper ‘Mines_
Royal Typewrlter

Ruberoid Cn '“The)

Ruppert, Jacah

’ S
8t Joseph Lead. oo one --10
Safeway Stoves. s
6%  preferred.....
Bavage Arms COrp_oeeeo-..
Schenley Distillers Corp new..
scott “Paper Co
$3.40 cum pfd --No Par
'Seaboard Air’ Line ctfs w 1__No par
57 preferred series A w i___.100
Beaboard Gil Co of Del...___No pur

175
~-No par

Seeger-Sunbeam Corp _
Servel Inc common_..
$4.50 preferred __

Shamrock Ofl & Gas.
Sharon Steel Corp..
85 conv preferre
Bharpe & Dohme......
$3.50 conv pref ser A..
Bhattuck (Frank G)._...
8heaffer (W A) Pen Co..
Bhell Union Ofl... OSSR |
Silver Klng Coalition Mlnes._.-..-n
Bi No par
No ray
-Binclair Oil Corp--------No pf'i
8kelly, Oil Co
Bloss-Sheffield Steel & Iron----20
$1.20 preferred.--eee-—---NoO par

Smith (A O) Corp_—.

10
Smith: & COronso'ﬁypewrlter _No | pav .

Socony V: Co Inc

Bouth Am Gold & Platinum_..

:Boutheastern Greyhound Lines....5

South Porto Rico Sugar.____No pur
8% preferred....

non-cum. preferred.

5% .
Mobﬂe & Ohio stk tr cm___.mo

‘Spalding (A G) & Bros Inc.........1
sSparks wnhmglon..--..--__No par
8pear & C

$5.5) prererred....-__-,.-_No par_

‘Spencer Kellogg & Sons...._No par
-Sperry Corp [ 3 1) R ——— |
s Co----..-......--No ﬂar

* Couv 84.50 preferred..

Bquare D Co pew common
Squihb (E R) ‘& 8ons New._.___...
$4' preferred...:—....._._.No Par

' Btandard Brands, Inc......_No par -

84.60 preferred.... ... ...No par

$6 prior preferred. ..
$7 prior preferred....

. Btandard Oil of Calif_...

0 " Etanddrd Bteeﬁ BPrIng e 2y

the Week:
‘Shares’

Starrett Co (The) L' 8....__No por
Sterung Drug Im'. common...._.....§

3% preferréd ...
Btewart-Warrer Corp.....
8tokley-Van Camp me. ...

5% prior preferred. ...-———...20
Btone & Webster ...
Btudebaker Corp !Tho),--._-_,...-l
Bun Chemical . Corp.

$4.50 series ‘A preterrad___Nopar

par

Buperheater Co (The)
Superior Oil of Calif..

! .Eupmor Steel corp...._-__-.loo

Butherlsnd Paper COmmeecmemm.

Bweets To of Amer (The)....12%"
swity & Co 23
Bwift International Ltdeee e coene
Bylvania Elec Pmdn Iua,-..No par
* §4 preferred.._
Symington. Gould Corp.-..--_.---l

STOCKS
" NEW YORK STOCK
’ EXCHANGE

T

'nlcott. Inc (Jdmes) _.-..--_...._!
Telautograph CorPe memmmmmmmmmmme

Par

_Tennegssee CODommmmmmmommmnanned

35

" Texas Gulf Producingemreme—me-n1l.
Texas Gulf Sulphur.........Nd par -

Texas Pacific Coal & Oll.eenu-1l’
Texas Pacific Land Triustomeecen.1
Texas & Pacific RY COmmmpana-100
Thatcher Mfg COovwivmarwa-No par
'1'!:3 .60 conv. preferred.......No. par

r..-__._-.....m---No par

-No par

-No par -

o par

Range Since January 1

Lowest
$ per share

15% Jan 7
13% Mar 15
17“/4 Mar 13
29% Jan 2
110% Jan 4
18Y Mar 14
106% Mar 11

31% Jan 7

1i3% Jan 2
20% Jan 3
37% Jan 2
38% Feb 19

104% Jan 2 |

:22% Mar 11
14 Feb 20
26 Feb 26
10%s Apr 2
25 Mar 13
43% Mar 13
24% Mar 14

52Y; Jan 3

30% Feh 28
67 Jan 3
'26Y2 Feb 25

20% Jan
26% Jan
98% Jan
23  Jan
77 Jan
20 Jan
66 Jan
27% Feb 26
11% Jan 3
41% Féb 26
38% Jan 8
17%2 Feb 26
54 Jan 22
19Y3 Jan 7
22% Jan b

71  Mar 14
34 Feb 20
15Y, Mar 14

6Y%a Mar 13
30% Mar 2
51 May 9
175 Jan 11
33% Feb 26
22% Jan. 3
54% Mar 13
48% Mar 13
81 Feb 26
. Jan 4

L ST SRR

19 Jan 3
10% May 6
15Y% Mar 5
92% Jan 14
40%2 Feb 20
31%s May 6
73%a Feb 13
20Y Feb 26
93Ys Feb 26

20% May 22
33%2 Feb 21
112 Jan 31
41Y, Feb 26
110% Apr 12
30% Jan 3
114 Feb 28
125 Febh 26
42Ya Feb 26

106 May 7

17% Jan 3
41  Feb 26
41% Jan 3
1057 Jan 9
20% Feb 26
24Y3 Jan 7

106 Mar 18
64 Feb 26
117 Apr 18

7% Feb. 26
44'; Apr 1
17% Feb 25
28% Mar 14

-115 . Mar ‘5. -

12% May

Highest
8 per share

24% Apr 8
17% Feb 25
21% Feb 21
407% Feb 16
118 Anr 20
29% May 22
110% Jan 3
45%2 Jan 15
136 Jan 16
28Y Feb 16
46% May 7
47 Jan 29
108% Feh- 25
33% May 24
20% May 13
44 Apr 29
131, Feb 5§
30% May 9
62 May 24
34% Jan 9

64 May 8
33% May 22
116 Mar 30
18 Jan 28
90% Mar 23
60 Mar 26
108% May 17
37% Jan 16
7% Feb 8
39% Apr 18
17% Feb 8
495 Apr 9
23% May 11
24% Jan 17
113% May 8

32% Apr 18
40% Feb 16
106 Feb 7
39% May 13
91Y% May 18
35% Feb 6
87 May 16
42 May 17
14% Feb 6
55Y; May 24
57 May 22
20% Jan 11
81 May 24
27Y% Feb 16
24Y, Apr 17

91 Jan 15
48 May 15
17% Jan 9

8% Feb 6
60% May 11

59% Feb 1
193 May 8
39% Jan. 28
32% May 24
662 Feb 6
62 Jan 17
88 Jan 29
96 Feb 15

30% Apr 23
13% Jan 29
27 May13
9842 Apr 1
51 May 24
40%; Jan 30
862 Apr 1
39% Apr 10

109%s Apr, 10,

24% Apr 25
55 May 10
116 Mar 9
55 May13
115% Mar 21
59Ya May 24
1356% Apr 5
14972 Apr' 6
59% Apr 17
48% May: 1
78% May 13
28% May 15
108% Jan 17

26 Feb 16
49'%2 Feb 17

39% May 13
23 Feb 13
23% Apr 17
34Vs Jan 28
22% May 14
1100 May 17
5% Apr 9

 123% Mar 25

122 May 24
53% Apr 3
24 Apr 18
35% Jan 15
160 ¢ May 24

51% Feb 4
55Y2 Apr 18
60% Jan 18
413 Feb 5
36% Jan 28
41. Jan 14
109
16% Jan 28

" Range Since January 1

Lowest
$ per share

11% Jan 25
10% Mar .2
17 Jan 4
v52 Feb 26

16" Mar 14 -

Highest
§ per share

© 19Ya May 16

13 Jan 15
24 May 22
65 . Apr 22
15% May 22

68%5, May 20

~30% May ]

Feb '11

Range for Previous
Year 1945
Highest

Lowest ~
8 per share  $ per share
18% Dec

7% Aug

19% Jan 93'/5
102Y%2 Jan 115
11% Jan
87Y; Jan
15% Jan
98 Jan
14% Jan
31% Jan
37% Mar
99% Sep
16% Mar
10% Jan
16Ys Jan
6% Aug
19% Apr
33 Mar
21  Sep

Deu
Nov
Oct
Nov
Dec
Dec
Dec
Oct
Nov
Dec
Dec
Nov
Dec
Dec
Nov
Oct
Dec

37 Jan
19% July
110% July
Y2 Mar

x42% Feb
29 Nov
66% Oct
22Y% Aug

7 Mar
36% Oct
17% Mar
107% Oct

1% Sep

© 16% Jan
Jan

22% Jun

48% Jan
© 29% July
13% Jan
4% Aug
20% Aug
40% Apr
155 Apr
26% Jan
17 Jan
38% Jan
32% Jan
64'%2 Jan
80% Jan

11% Jan
6% Mar
7% Jan

. 80 - Feb,
32 Mar
27% Jan
47% Jan
12% Mar
76Y2 Jan

16%. Nov
109 Dec
57 Aug
119%, Oct
6% Aug
10 Mar
22 Aug
79 Jan

B i

ug
17% Jan
30% Apr
31% Mar
29 . Apr

7Y Jan

Dec

Dec

. Dec

‘Dec

39% Nov
387 May

- 43% Nov

139 Dec
Range for Previous.

Year 194
Highest

Lowest
& per share  § per share .

14 Deec
. 13% Dec
19% Dec
62.. Dec
10% Dec
51% NOV
B1% N
201 Jun
55Ya Nov
- 81% Dec
81% Dec
18% Déc

"l% Jan _'

. ‘4% Mar
. BY% Apr’

- For fontnotes see page 2872,
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NEW YORK STOCK RECORD'

Saturday
May 18
* 8 per shure =
16% 15%
© 65 6
© 15%
1®20Y t
65
$110%

Monday

May 20
-8 per. share
15% 16
“64%  65%.
15% 15%
20%- 20%
65 65
*110% 111Y%
10%

51Y
T 22Y,
*108%

50%

58

21%

49% -

9N

11%
114

“112
19
62
MY
«*104Y,"
20%:
63%-
22

Tuesday
May 21

‘8 per share

15% 16
65Y, 65Y4
157 17
20% 20%

66

111% 111 Yo
10% 10%

“50% 52
22%  22%
1087 109

50% 52
593
- 217

63%
22

63Ya
22%

8%
19% 20
35 ° 35
116%. 121

7%

113 113Y%

108% 108%
28%2

150

39%

28%.
°112 |

39Y

29%
113
41%
54%2
88

39%

53 ]
147Y, 148%
28% 28%
14Ya 5%
“108%2 109%
13% 13%
17% 18

30% ,30%
*106%2 108
23% 24
128Y, 1281,
203% 203
44%,

89%2 89%

148244
86 -

159+

27V
“52

"7t g
_17% 18
*115%, 118
23%
19%
98
190 190
45% 47%
98% 29%-

19%
98 1

Saturday.
" May 18
$ per share

.Monday.
May 20
§ per share

. Tuesday
May 21

& per share

51
*42 43

- 20
“65

27% -

(] "
*104% 106%
209 20%

8%

110% 110% .

4%,

+ 834a°
« 86%s « 87

2%

17%
o A8l
23%

*98
*189

LOW AND HIGH SALE PRICES

Wednesday
May 22

+ §'per share®

156%
64Y,
167

16
64V,
18
21

“89%
60Ys
11
38%
22%
11

56

*n8

61%2

15‘/4 16
. 1%

l75’/g 175%

69%2  70%
83%

56%2
(i
62 )

160 - .160%
27%

*52 . 53
% %

25
19%

99

192
46
~99%

24 -
187

45 Y,
99

" LOW AND HIGH SALE PRICES

Wediniesday
May 22

§ per share

2%
25

3%
22
52%
1081,
136
21
18%
13%
106%

50%
42%

17%
115 .

! Thursday

$ per share

‘Thursday
May 23
© $ pershare

542’

Bales tor
the week

Shares
3,100

261
81,000
- 200

‘Friday
May 24
$ per share
15% 14% 15%
] 61%® 62
18% £
21
65%
112%
10% -
51%
22%
108%
53Y%

61
21%

49 Yy
27
11%
113%
20%

May 23

21% - -
63%

16,700

10
- 1,500
17,300

11,000
1,000
800

190
, 1,700

58%
79

62
15%

23,200
12,000
137700

. 900
14,600
11,100
2,500

1,500 _
110

|
i 20
5,300
I 510

Fridav
May 24 it
$ per share

Sa for,
the Week

Sharel

32Ys ¢ .32
24%

55%

15,300
600
400

12,200,

1,600

313
*24

55%
2’/&

01 12% 113 :
1128 113 :
1 %4955 50% t
106 107Y% i
10% 11
%93%. 95% 1
“121% 122% |
“97 104
49% 49%
42% 42% 11,0000
*47% 49% !
165 175 ¢
*174

240
2,600

20

5

74,
21Y%
51%2 52
107 108 Y,
138% 140%
20% 20%
18 - 18Y%
1% 133
106% 106%
49 50
42 42

5%
21%

42%

For footnotes see };age 28‘%2.

' iL

900
800 .
60
150-
600
100°

185 ol

5 STOCKS
NEW Xvin 5TOCK
EXCHANGE
: *  Par
Thermold Co cCoMMON . tmewmnmacmad '
© $2% div conv preferred.
¢ Third Avenue Tmnslt Corp,-No n;;
T JR k
Thompson Producta com___ No par
4% pre. erred 100
: Starrett Oo i NG pay -
B 63 5 cum preferred_ ;... .. Nt nar
* Tide Water Assoctated Ol ... .20 .
< $3.75 preferred: No par

[T e

. Timken Detrott Axle_..,,.--..---.\m .

¢ Timken Roller Bearingi...-.No par
- Transamerica cory_...-..,.. S |

. Transcont'l & West Airfne.t... 8

i Transue & Williams St4...__No par !

+ Tri-C 1 Corp.

€6 preferred.._.._.---...---No pa'
¢ Truax-Traer Corp. i io....NO pas
. IIOth Len Fox Film Corp._..No par’
+ - 8150 pieferred. .. v .ciNO Par '
4,50 ‘prior ptd__.__i_____No Par:

’rwln ouy Rapid Transif
5% conv: priof pfd_ - imnean250°
'I‘wln ‘Coach co_--._-h_.._.....l

LU

Underwood COIP e
Union Asbestos Rubher Co.

Union Bag & Paper_.—......No par
--No par . .

Union Carbide & Carb....
‘ Union El Co of Mo 85 pfd_-_No par

Preferred $4.50 series....
Preferrd $3.70 series.

* Union Ol of California..

. Union Pacific RR Co__.
4% mon-cum preterred

, Unlon Tank Car....e—wwee--No por .

Umted Alrcraft Corp_.i..;
5% conv preferred...
* United Air, Lines Inc
Untted “Biscult Col.. .
+-United Carkon- Co.....
' Uniteéd-Carr Fast OOrp.........No pay
¢ United c1gar-whe19.n BtorEs_. _300
- __Prior preferred ... 20
‘ United Coxp common_
! $3‘preference '
! Nnited Dyewood'
Préferred __ -.._-...........100
- United Eleczrlc “Coal Cos..

S13%
United Merch & Mifrs Ing com--_-l

;8% preferred ,.-_---.._..------100
. Tinited Panerboatloe. ceemmeaes <10
' Unitéd Rexall Drug The.......2.50

U8 & Porelgn Secut.

$4.50 preferred

U 8 Freight Co.

U 8 Gypsum Co.
9%, preferred....

U S Hoffman Mach Corp-...--...--_l
5% % conv préferred.. - mmmemeb’

U'S Industrial Ohemicals....No par

U 8 Leather COfuremnnmm--NO par
Partic & cony ¢l A_

U 8. Lines Co
Preferred

——— SSSSN——

Us Healty Sheraton
J8R Co
8% non-cum 1st preferred,--loo
U 8 Smelting Ref & Miflowpwinna50"
Preferred =y e 50
* 'O 8 Bteel!Cor a——— T
J Preferred Pt et menm w100
¢« g8 Co i No parc
'l% non-cum’ “preferred

¢ Dnited stwkynds Loy : Ip—
United Stores $4.20-non-¢ 2d pfd.5

tho . 86 eonviprefersed.. i ... NG pari .

Umversnl-Cyclops Steel Corp.......l
_.Universal . Laboratories INC..e.eeel
Universal Leal Toboe o N0 par
. 8% preferred . cocee .. 100
Uniwmal Pictures Co INCummmmecl
4% % preferred 10

. , STOCKS |

, NEW YORK.STOCK
EXCHANGE.

4 -Par

v

Vanadium Corp of Am..__..No ar
“Van Norman Co SR X ]
Van Raalte €O INCemmemmmumn 0
. Vertientes-Camaguey . Sugar Co.6%
" Vick Chemical Co new 2.5
Vicks-Shreve & Pac Ry. ¢
5% non-cum pre!erred__-__-_loo
Victor CI 1 Works.,
3% %, cum preferred.
Va-Carollna Chemical ---...No
8% div partic preterrcd_.._-..loo
Va El & Pow $ E
Va Iron Coal & Coké 5% ptd...loo
VI;gqlénmi Ry co..-.._.._--..--zo

Visking Corp (The) class A.
Vulean Detinning Commuieurna-100

TOLOXTRY. o i oo e i memcen =

w

Wabash RR 4% % preferred...-100
Waldorf System oo No par
Walgreen. Co.__.

4% preferred

Div redeem preferred...
Walworrh Co.
Ward Rakine Co
5%% preferred ...
Warner Bros Pictures. S
Warren Fdy & Pipe_...-...-..No par

7100

e pm— ! | P

xalr:e Since Jnnuiry 1

Lowest
-8 per shate "

12- Feb 20

+ 170 Jan -8 -
49 Mar14

107% Apr 15

“B6 - Mar 13/

-+ 16% Feb 26

48%"May 16

23% Mar 15 -

© 9l Jan -3
411

102% Apr 23
14% Jan 4

50 Jan 3 °

<20% Feb 26

66% Mar 15

112% Feb 26
106 Feb 25
23% Feb 26
140/°Jan 2
fuzl/z Jan 24
37Y2 Feb 26

27% Apr -2

s Apr 13
37% May:3
33% Feb 25

73, Feb 26 .

‘30° Feb 26
*11¥ Jan 2
24 Jan 12

" 4% Jen 3
47% Jan 3

12, Mar 1y |

71i Mar 16

16% Jan '3 -

45% Mar 11
110% Jan 7
23% Jan 3

47% Mar . 6 .

106% Mar ' 6
.~ 9% Mar 13
16% May 24

23 Jan -3 -

106  Feb 4
20% May 6
108 Feb 26

26  Feb 26
“59% Feb 28
47% Mar 13
9% Mar 14
.36% Apr 2
.-13% Jan 2
10% Jan 2

51 Mar13
60% Jan 12
© 41 Feb 26

5 May 6

15% May 22
64% Mar 4
171 Marl9
7% Mar 13
83Ys May 22

19% Jan' § .
154 Jan 21 -
26 " May & -

50 ‘Jan ¢

7% Mar 20
15% Mar 13

106 . Mar25. .

21 Feb 25
8% Jan 31
94, Feb 26
187 . May 14
29 Feb 25
98% May 21

' Range Since

Lowest
8 per share

29% Mar'13
18% Feb 26
46'%2 Jan 2
197% Mar 13

6% Jan 3
7% Jan 5
120 Jan 25
" 80" Jan 21
47 Feb 26
© 39%Jdn 4
43 Apr 4
%161 Mar 7
-172 .Feb 2.

79
18
39

105:

Anr 26
Jan 22
Jan 2
Apr 12
98 Feb 26
200 Jan 3
13...Jan - 3
X11' Mar. 15
109% Jan- 3
31 'Jan 3
35  Maris

Mar 20
16% Jan ¢ 7 ¢
$39% Jan (3
49% Jan 3 y
; 106% Jan-10

109. Jan 11 .

v Highest

177% Feb 16,

70 ' Feb 16
20% May 24
21Ya May 14

54% Apr
86’/4 Jan

5
217 ’sMayzo :

Il Jan 9
33% Feb 7
125 Jan 29
114  Mar 8

24" Apr 30
71% Apr 30
26% Jan 29

719%2 May 22
. 23% Apr 16

36 Apr 23 '
Api 18

125
‘115% Feb §

 118% Jan 17

110
168’/2

May 1
ay 11

© 120% Mar 11

42Y% Jan 9

37% Jan 28
119 Jan 18
. b4Ya Jan 9

'+ "$ pér share:
18% Jan :§
©59% May : 9 -

Range for Previous
Year 1945

- “Lowest

¢ leheut

" $'pérshare: §per share
. 15% Déc

- 9% Mar
. 53% July.
© 10V Aug
+ 187
45 July

106 Ya ch

-Jan

¢ 64Ya Déc

15% Mar- |

4% Jan

31 Jan
" 16% Jan
101 - Sep
34% Jan
50 Apr
18 Mar

- Jan
: 18% Jan
.6 Jan
103  Jan
. 10Y% Mar

14% Jan

. 58% Jan
‘141 Jan
18%2 Jan

x11044 Apr
111% July

20% Jan

109%s Jan

100% Jan, |

.29 Aug

25 Aug’
104 'Sep
31% Jan

57Ys May 10

91% Apr 23
40 May 1

17% Apr 12
28% Apr 13

21% Feb 16
56 'Jan 28

-153% Apr 9

30% Apr 10

is% May 17
32% Apr 10

47% Apr 20
95"
62  May 22
13% Jan 29
44  Jan 29
22%2 May 21
12% Jan 11

60 - Feb 18

54" Apr 11

‘9% Jon 28
20% Apr 10
128 n, 24
2% Feb 1
22 Apr 16
110% Jan. 10
200%2 Apr 23
49% Jan 10
101 Apr 9

January 1
Bighest
§ per share

389" Feb 8
26% Apr 30
582 Apr 24
24% Jan 10
51Y% Apr 30
112% Apr 24
115  Feb 15
52% ‘May 21
1083, May 18
127 Jan 29
99, Jan 28
123%, Apr 10
105 Apr ‘9
§1% Feb 18
45% Jan 30
52  Apr 29
170 Mar 29
May 11

Feb 21

May 22
Apr-29

Mar 26
140% May 24
21%; Feb 21
19 . Apr 24
15% Apr - 5
107% Feb 20
56 - Apr 24
50 - Jan 16

Abr 20+ -

10% May
33%, Jan
89% Mar
;g% Jan

- ar
106% cht
6% Mar

118" Jan
103% Oct
16% Apr
97  Jan
77 Jan
138%, Jan
50 -Jan
38% Jan
6% Mar
30% Mar
7% Jan
9% Jan

35 Jan
46 Jan
27% Jun

2% Mar
51% Jan
144% Jan

23% Aug

T
9734 Deo
{151

(120

26% Oct
. 102%2 Dec
117% Jan’
Jan

Nov_
112% Dec,
© 45% Nov |
385, Dec
621/3 Dec

82 Dec

11% Jun

57 Dec
67 Nov
48% Dec
7% Dec

8% Dea ©

16% Dec
Dec

Dec,

. 121% Dec |
25

9 De¢ -

110 Dec
Nov- '

200
48% Dec

Range for Prevronu

ear 1

Lowest
$ per share

21% Jan
13  Mar
32 Jan
13%. Apr
86% Mar
90% Jan
24% Jan

3% Mar
5915 Jan
118 Sep

© 87  Jan
' 45Y% Jan

36% Jan
120 Mar
145 . Mar

29% Apr

Hlxhest
$ per share

34% Dec
22%  Dec
50%2 Nov
24% Dec
104 Dec
103 - Dec
45% Dec

812 Dec
81  Des
124 Nov
83 .- Dee
55 ' Nov
43% Nov
165 = Dec
173 - Deec

#

pitized for FRASER
p://fraser.stlouisfed.org/ .
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LOW AND HIGH SALE PRICES b g . STOCKS ‘ i Range for Previons

o e

" R : it N Pyt o
Baturday + -Monday T Y, ... Wednesd '.l‘hurlduy Frlday Blles for NEW YORK STOCK ~ Range Since January 1 Year 1945 .
May 18 May 20 May?21 ‘May 2% May 23 May 24 the Week EXCHANGE Lowest Highest Lowest Highest
8 per share § per-share & per share . § per share 8 per share § per share Shares i . Pgﬂ- § per share § per share $ per share  § per share
29 29 «28% 29 287% 29% ' 29 29 “28% 29% 29 29 1,100 ‘Warren P Corp. 18% Jan 24 30 Apr 27 14% Aug 21% Nov |
31% 31% #31% 31% 32 32% 2% 32% 32% 327% *32% 33% 800  Washington Gas Lt CO....-No pur 30 Jan 9 35Y Mar 14 24, Jan 32 De¢ - i
28 28 28% 28% 28% 29% 29 30 30 . 30%% 29Ys 29% 2,400 W Motor Co. 28 May18  34% Feb 16 20 Mar 33% Dec - o
L4015 43 *42Y, 42% “42%s 42% @l 2%  *42% 42% 42% 42% 800 Wayne PUMP C0muemmmmmem ! 1 40 Feb 25 47%Jan 81  30% Jan 47% Dec |
v |
15 157 15% . 15% 15 - 15% 15 -+ 15 14% 15 14 15 2,400  Webster Tobacco INC.weeeceocnasd 127% Mar 14 16% Apr 20 9 May 16% Dec 1
31;;: 331//; 39 “ 39Y%2 39% 7 39% - 39 39~ 39 39 38% 38% 1,600 ' Wesson Oil & Snowdrift.......No par 83%Jan 38 41% Feb 1 24 . Jan 38% Nov b
#g8 89% “88  '89% 838 88 *87% 88 87% 88 *87% 89%a 300 _ 84 conv preferred...co....No par 85% Mar 15 887 May 17 = 84! Apr 89% Nov |
42Y, 42% 42% ' 44Ys 43Y; 44V, 43 43%a 43% 44 43 43Y 8,200 West Indies Sugar COrpoema—cu=.l 36 Jan 2 45 Apr 30 23% Mar 37 Nov i
#1167, 117 #116%2 117 *116% 117 116% 116% 116% 116% 116% 116‘/: 40  West Penn Electric class A..No par 112 Jan 3 117% Apr 30 100% Jan 113% Nov |
119%; 120 119 120 #119 " 120 *119 - 120 119 119 119 190 7% pre! erreg.........._-._--loo 115% Jan 4 122%2Feb 6 109% Jan - 118% Oct |
114% 114Y, *113% 115 *113% 115 113% 113% 113% 113% 114% 114’/3 170 - 8% preferr 110 Jan 23 11413 May 18 101 Jan 112 Dec
. #118%; 120 118% 119 . 118 118 117% 117 116  116% 115% 115% 390 West Penn Power 4% % Dtd.....lOO 115 Apr 23 119% May 16 113% Sep 118% Dec
47 48 LA 4 4T 4TV 48 48%a 47% 48% 47 47 1,900 West Va Pulp & Pap C0.....No par 35% Feb 26 51 Apr 10 22% Mar 40 Dec
#1147 115 114Y, 114% 115115 *114Y, 115 *114% 115 *114% 115 70 4% % preferred weeceswemw---100  11215Jan 7 116% Apr 11 106 Jan 115 Dec |
24% 24% 24%  24% 25 25 25 25 25Y% 26%2 25Y; " 25% 3,100 . Western Air Lines, INC.ewemew---d' 24%May 6 35 Jan 3 Dec 3% Dec N
87 87V 87 a7 86 871,  *85% 87 86 86 85% 86% 800. . Western Auto SBupply CO-—vcrmu--10 57 Jan 2 90% May 14 32% Jan 61  Dec i |
*9%° 10 S0010% . 10Y% 10% - 10% 10% 107% 10% 10% - 10%2 11% 5,900  Western Maryland RY..—wew--.100 9% Mar 15 13% Jan 16 4% Jan 14%s Jun ‘(
] #23 257 . *24 257 #0415 25 25 25% 26%s 26% ° ° 26%2 27V 700 4% non-cum 2nd preferred...100 23%4 Mar 30 32% Jan 17 13% Feb 37% Jun
51 :./'51 50%  51%2 511, 52Ya 52Y, 54 53% 54% 52% 55% 5,700 ' Western Pacific RR Co com.._No par 46% Mar ' 2 56 Feb 4 30% Jan 67%a July |
*97 ‘987 *95 987" 98% 987 “98 98Ys 98 987, =97 98% 300 Preferred series A-___..-....100 87%Jan . 2 101 Apr 24 684% Jan 92  Jun |
36 36% 36% 37 37 37% 37  38Y 37% 38% 37% 38 9,300  Western Union Teleg class A-No par 343, Apr 25 63% Jan 14  43% Aug 56 Oct
#22%p 23%a 0 23Ya 23% ®22 = 25 %22 25 %22 25 #2225 100 Class B. Nopar 22 Apr 17  32%Jan 14  26% Jan 35 Oct
38 .38 37% 38 31% 38 38 38% 38 38% 38 38 6,500 Westinghouse Alr Brake.....No par  32% Mar14  40% Jan 29  27% July 38% Dec
34% 35% 347  35Y% 35% 35% 35% 35% 34% 35 34Y%s 347% 28,400 Westinghouse Electric Corp....12% 82% Mar 13  39% Jan 30 31% Aug 37% May
42 .42 42 . 42 42 42% 42 42 42 4 *41% 42% 390 Preferred  —eoeiemmeee——-12% 30, May 8 45 Jan 29  37% May 5055 May I
4114 41% 41V, 41% ©43%  45% 46%2 50 50% 52% 53% 55 8,900 Weston Ele¢ Instrument......-12.50 39 May 7 55 May24 30% July 45% Dec
“adin aav, 44 44y, 441, 443, 44 44 44 44 44 44 800 Westvaco Chlorine Prod.....No Par .36 Mar 21 442 May18  27% Feb 43 Dec
#105% 106%2 106 - 106% 106% 106% 106 106 105% 106% 105% 105% 390 $3.75 preferred mmwweeweae.NO par  103%Jan 5§ 107% Jan 31 100 Oct 105% Dec i
i Fid 4
% v 74 0% A 0% T4 0% 74 0% 4 -e= Wheeling & Lake Erle RY.....-100 70 Feb 26 72 Jan 11 64 Jan 78 Feb 1
‘132:;: lg‘é *13%: 108 10475 106 #103 108 %103 106 *103 106 ey 6% % conv preferred..-....--100 101 Mar26 106 Jan 16 101% Aug 107% Jan 1
54 54 54Y - 55 54 55 56  55% 56% 58 57 60 2,900 Wheeling Steel COrp...e.....No par 45 Jan 3 60 May24  31% Jan 477% Dec |
#103% 104% = *103%; 104% *103% 104% 104% 104% 104% 104% 103% 103% 320 $5 conv prior pref.......No par 98% Jan 21 105 Apr 17 87% Jan 103 Oct
*37 LA #37 38 %37% 38% 38%2 39 39 39 40 40 600 White Dental Mfg (The 8 8) —....20 27% Feb 26 40 "May 24 21% Jan 31% Dec
BT 317 37% 38% 38Y% 38% 38Ys 38% 38% 39% 38% 39 3,900 White MOtOr C0munancccnmncnmnaal 35% Feb 26 44 Jan 28 26% Jan 47% Dec
18%  18% 18Ys 18% 18% 18% 18% 18% 18Y%s 19% 19 Y2 20% 14,600 White Sewing Mach COIpeveccna-l 13% Mar 13 20% May 24 8% Jan 18 Dec I
30 s 9214 #8391, 92 90 92 *g9 92 92 92% 95 130 $4 conv preferred........No par 84 Mar23 95 Jan 24 83% Jan 94 Jun |
35, 36 35V 36 36 36 *35% 352 *35% 25% '35% 35%a 100 Prior preferredeecececeeseew=20 %33%Jan-17 36 May2l 30 Jan 35 Oct !
119 11% 1% 11% 1% 11% 115 11% 1% 11% 11% 11% 2,600  WIHCOX Ol COommm e 9% Mar14 ° 12% Jan 29 6% Mar 12 Dec i
[ 5 99 ~ 2284 221, " 23% 22Y2 23Y 221 22% 222 22% 22Ys 227 8,800  Willys-Overland  MOtOrS.—ceemuam=l 19% Mar 15 26% Jan 16 16% Mar 26% Jun -
i 17%  18% 18 18% 18% 187% 18% 19% 18% 19% 18% 19 13,800 Wilson & CO INCouemwecena.NO par 16Y4 Mar 13 197 ¥eb b 10% Jan 19% Nov ¥
.995/: 100 #99% 100 997 100 *99% 104 © 99% 99% *99% 100% 800 $4.25 preferred.....-----NO par 99% Jan 17  100% Feb 21 A - {
i *1814 19% *19 19% 19Y, 19% *10 19% 18% 19 *18%2 19% 2,000 Wilson-Jones €0 eemmeeemee 18% May 17  21% Feb 7 13% Jan 22 Dec [
L %150 165 . %150 165 #150 160 *150 160 *150 165 *150 165 —--  Wisconsin E1 Pow Co 6% pld.-_loo 142 Mar 5 142 Mar 5 128 Jan 138% Dec !
#4871 481 49 50% 50% 50% *49 50 49% 49% 200 Woodward Iron Co- 10 34 Feb 26 50% May 22 22% Jan 37 Nov i
T i+ 50% 60 B934 60vs  60% 60% 60 60% 10,600 Woolworth (F.W) 0o moeeoo-10°  50% Feb 26 = 61% Apr 22  40% Jan  53% Dec |
] #6214 632 63% 63% 641, 64% 64 64 63% 63% 62 62 500 Worthington P & M (Del) ....No par 50 Feb 26 69% Apr 10 38 Jan 70  Nov !
o8 4 98 96, 98% . %gg 98 %96 98% *96%, 98 98 98%2 300 Prior pfd 4% % serlef........100 91% Jan " 7 100 - Apr 25 79 Jan 100 Nov !
! #100% 103 " %100 103 ©100% 103 ©100%2 102%  *100% 102% *100%2 102% i Prior pfd 4% % Conv serles...100 93 Feb 9 103 .Mayl0 80 Jan 100% Nov !
4 88 1% 87T% w87 89 *g7 - 89 *86 887 *“87 ~ 88% 20 Wright Aeronautical ........No par 83 May 4 105 Feb 4 75 Jan 110 Nov {
g 79 79 79 7Y% 79 oMY 79 8% 18%2 8% 8% 900 ergley (Wm) Jr (Del)....No pl! 76 Apr 138 82%; Apr 1 69% Mar 84 -Oct
46 46% 46%2 46% 45Y, 457 45% 46% *44 45% 44 44Y 1,700 Wy tte Worsted Co. 20%2Jdan 4 467 May 20 . 13 Jan 23% Deo
Y,
60 80 60 60 59Y; 59% 58 59 591 60 ¢59% 60 2,500 ¥Yale & Towne Mfg. Oo__.__._ll 42% Mar 14 613 May 13 32% Jan 47% Dec :
23% 23% 23, 23% 23Y2 237% 23% 237% 23% 23% 23Ys 23% 4,800 ¥ork Corp. 21% Feb 26 27% Jan 31 13% Jan 24% Oct {
33 i 33 33 34 | 33% 34 34Ys 34Ye *33% 34% 30% 31% 1,700 Young Spring & Wire—.....No gar 27% Mar13  35% Jan 17 19% Jan 31% Déc i
“NB% 76% n5 w6 %53, 76% 6Ys 172 % "8 T1Ys "18% 7,600  Youngstown Sheet & Tube..No par 61% Mar 13 78% May 24 30% Jan %70% Dec
26 ' 26Ya 26Ys 26% - 26% 26% 26 26% 26% 26% 262 26% 2,800  Youngstown Steel D0Or.....NO Par 26 Jan 2 31 Jan 29 20 Mar 27% Bep :
z !
Y 59 5 35% 35% 35% "36%a 36% 36% 35% 36 2,800 Zenith Radio COrPenemeneN0 Pur 847% Mar14  42% Jan 18 34%, July 44% Dec
:g‘l';: gg"ﬁ 235;: :1’.3;: 13% 14% 14% 4% 14 4% 14 _14_% 6,000 . Zonite Products 00D cmmmmmmmmnmel 10% Jan 3  14% Apr 18 6% Jan 12% Deo

s

*Bid and asked prlces‘ w0 sales on this day, 3In receivership. 8 Deferred delivery. -n New Btook, »Cssh sale. 8Bpecial sales. wd When distributed, x-Ex-dividends, y Ex-rights.
%5% per annum until Aug. 1, 1946, 4% per annum thereafter.

T lions at the New York Stock Exchange Transactions at the New York Curb Exchange |
: Daily, Weekly and Yearl o
Dally, Weekly and Yearly Daily, Weekly and Yearly 5
Stocks !
Stocks,  Railroad United States Total ;
: Number of and Miscel.  Forelyn Government Bond (N"o’;‘b" Fgfe’;g"' (Par 2‘;’;‘:‘;" i
;- Week Ended May 24, 1946 Shares ' Bonds .- - -Bonds B Bonds Sales, | i Week Ended May 24, 1946 . Shares) Domestis  Government Corporate -~ Total; i
- Baturday. 414850 $1575,000 $120,000 " $125500 $1820500 | Wopuragy o 204540  $118,000 $1,000 $1,000 #$120,000 - i
Monday... 914,050 3,180,900, 206,000 55,000 3,441,000 i N T 100 #1, Aty i
Tuesdey 1,246,720 3,907,000, .. 324,200 4,000 4,235,200 o B3890 353000 35/000 sl i
Wednesday. 1,614,290 4,651,000 213,000 13,000 4,877,000 R s Pagesn o5 000 Sty o i
*hursday. 1,350,140 3,114,000 198,000 29,000 3,341,000 Thuirsday. 5 Ghoaae 360000 i 222,000 !
Friday. - 1,212,940 3,667,000 166,000 6,000 3,839,000 Friduy : 576,320 129,000 31,000 #160,000 |
Total . 6,752,990 $20,094,900  §1,227.200 $232,500 $21,554,600 Total.. 3,108,455 1,084,000  $125,000 $1,000 *$1,210,000 t
‘ Y 4
: f
. Week Ended May 24 Jan. 1 to May 24 i
Week Ended May 24 Jan. 1 to May 24 1946 1945 1946 1945
1946 1945 1946 1845 Btocks—XNo, of shares . 3,108,455 1,890,180 74,971,385 ‘46,312,870
Btocks—No, of shares. © 6,752,990 6,437,581 165,856,502 154,312,163 Bonds ‘ i : k
Bonds Domest! . $1,084,000 $2,445,000 $35,176,000 $66,564,000
0, 8. Government. $232,500 $176,000  $16957,800  $2,695,050 Forelgn government, "125,000 © 303,000 6,112,000 21,642,000 ‘
Forelgn 1,227,200 1,919,000 36,264,300 . 47,992,764 Foreign corporate : 1,000 9,000 254,000 . 519,000 1
Railroad & InAUSEHEL o oomo—ee—ee 20,094,900 41,265,000 568,387,500 1,163,287,500 ; - : /
b : : Total : $1,210,000 $2,757,000 - $41,642,000 $88,725,000
- Total $21,554,600  $43,360,000 $621,609,600 $1,213,975,310 *Unofficial figures. Official figures not available at press time. :
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Stock And Bond Averages | New York Glly Banks & Trust Cos.
; Par Par  Bld  Ask
Below are the daily closing averages of representative stocks and bonds
: the Manhattan co...lo 32 34 !'nlf.on TIUSD i i 100, 200 <215 !
listed on the New York Stock Exchange as compﬂed by Dow, Jones & Co. D v 21 2htD " Gracs NAHODET s TY00 10057 1 i
-Stocks Bonds Bankers Trust _...._10 49%  51%  Cuaranty 100 337 346
a0 o Rk R i gs 104 18 . e Covnty FRRTIToi00 91295”' 1978 :
. Central Hanover Ban! 8 1 ngs County [} R R i 1
m:g.. 33?1. o T%%ll mmu.. Gl'rl:a gﬁ?d U:l?b- Total Chase National BanK--.....-15 43% . 45%  Lawyers Trusto_— ... 53
trisls  romds tiea Btocks trials  Ralls R u" rh 40 Chemical Bank & Trust....—.10 ~50% - 52%  Manufacturers Trust 00-mnn20 el'/: 63%
. Sk A es  Bonds Commercial National Bank & Morgan (J P) & €0 In6...._100 290-" 297
205.80 63.52 4269 %632 10515 11678 100.61 108.84 - 107.84 T TTUSE 00 meommmmoimaene20  45%  48% - National City BanK.com..--12% . 47%  49%
207.13 64.36 42.75 76.89  105.14 116,80 100.47 108.71 - 107.78 - cpntment.,l :Bnnk & Trust...10. 211 23 New York Trusteoceiwe—ae-23 106 110 ]
2