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' ‘Acme-Hamilton Mfg. Corp.—Transfer Agent—

" *the Manufacturers Trust. Co., New York, N. Y. has been appointed
{ransfer agent for the 5% cumulative ple[erred and common stock.—
V., 164, p. 1581,

Air Associates, Inc.—August Sales at New High——

August sales reached s new monthly high for the year of $603,000
and are continuing at an annual rate in excess of $7,000, 000 ac-
cording to Gilbert Colgate, Chairman of the board,

! ‘The company.has shown progressive monthly  improvement in both
orders and -shipments during the  current fiscal year which ends
Sept.. 30, Mr..Colgate said.

‘ “The prescnt. annual sales volume compares with $1,850,000 in 1939,
its last mormal peacetime year, and with $18,500,000 in’ 1943 which
xepresented the peak of wartime business. Export business has shown

/ a marked revival this year, Mr, Colgate said, and now accounts for

about 10% of total sales.

Faced ,with a reconversion problem at the beginning of its fiscal
year, the company has completed its plant changeover and geared its
wperations to keep pace with the expansion of commercial and private
-aviation. - Manufacturing activities, which account for about.30% of
total volume, are.  centered 'at Teterboro, N. J., and Los Angeles,
Calif,  Distributing centers have been exanded 1,0 cover the .entire
country, including Atlanta, Chicago, Dallas, Kansas City and Seattle
in addition to Teterboro and Los Angeles.~—V, 163, p. 773, .

- Afr Cargo Transport Corp., N. Y.—Stock Offered—

" The corporation is’ offering for $2 'per share 200,000 shares of
its common stock {par $1) to stockholders of record Sept. 26 at:the
rate. of one new share of common stock-for each two shares -held,
. Rights expire Oct, 11 (3 p.m.) The stock is offered as a speculation,
Subscription can be effected by delivery to City. Bank Farmers Trust
Co., 22 William 8t.;  New' York. 15, New:. York, of an executed sub-

seription warrant with accompanylng payment in‘ New : York funds..

101' the stock to be issued, on or before the exph‘atlon date.
PURPOSE—The corporation “intends to 'add the proceeds to. its

. general corporate funds and to use the net proceeds from the sale

“Common stock (par $1 per share)___.

in the estimated amounts, and in the order stated as follows: (1)
*The first $275,000 will be used for:.(a) Repayment of its bank loan
of $50,000.
and payment of other current liabilities.  (c) Constructing a .frame
building at Newark Airport, and:cost of moving executive offices
from Empire State Building estimated at $35,000. (d) Cost of con-
verting three C-47s - for Civil Aeronautics Authority license,  esti«
mated at $19,500. (2) The balance will be applied as a reserve
for working capital,

HISTORY & BUSINESS—Corporation, one of the leading pibneers in-

non-schedule contract air cargo service, was organized in New Jersey
Marchy. 12, 1945, Corporation has engaged in the business of an: air
carrvier of cargo exclusively and does not carry passengers.. For
conducting business in the United States it is qualified as a foreign
corporation .in 18 states, including New York, Pennsylvania, California
and Florida. A wholly.owned subsidiary, Western Air Cargo Trans-
port Corp, was organized to do business for it in Illinois, For its
foreign business the corporation has rights of entry or landing rights
in Newfoundland, Haitl,
temporary right of entry into Canada. The corporation contemplates
seeking such other foreign rights and wilk qualify to do. business in

such other states as may. be desirable in the course of its business, *

Prior to November, 1945, the corporation had raised $100,000 through
private financing.' In November, 1945, the corporation sold to the
public 300,000 shares of common 'stock at $3 per share. The proceeds

of this financing enabled the corporation to acquire additional flight -

and other equipment and to finance the deficit in operating revenues
incident to the commencement of its new business, '
. CAPITALIZATION—After giving effect to the present offering the
capitalization. of the corporation will be as follows:

Authorized Outstanding
#1,000,000 shs. 600,000 shs,

*0Of which 120,000 shares'are reserved for issuance upon' the ex-
ercise of the warrants:

STOCK PURCHASE 'WARRANTS—Corporation has authorized the
issue of stock purchase warrants entitling the holders' threreof to
purchase ‘at $3 per share during the period beginning April 29, 1946
and ending October 31, 1950, an aggregate of -120,000 of the shares
of common - stock 90,000 of said - warrants were sold to Bond &
Goodwin Inc. and 30,000 of said warrants were sold to-the founders
at a price of one cent per warrant share,

TRANSFER' AGENTS AND REGISTRARS—The transfer agent is City
Bank Farmers Trust. Co,; New Yoxk The registrar is Manufacturers
Trust Co., New, York. —V. 164, p.

Alreon Manufacturing Corp. — Reglsters Common for-
Conversmns, Options— %

The ' corporation  has, filed a. statement with the SEC to ‘register
54,166% additional shares of common stock (par 50c).

Of the total, 37,500 shares are reserved for' issuance upon exercise
of conversion rights or notes held- by . directors, officers and others.
and 16,666% for issuance on exercise of an option held by Raﬂway

SPECIALIST IN

FLORIDA & NEW JERSEY
Municipal Bonds
MUNICIPAL DEPARTMEN'J.“

cALLEN & COMPANY

Established 1922

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

‘

(b) Repayment of loans from promoters totalling $53,000 °

-Net ry. oper. income_..'
;—-—V 164, p. 1325.

Puerto Rico, Cuba and Venezuela and a -~

‘Other deductions

Rndiotelephone & 8ignals, Inc., exclusive: distributor of the company’s
railway radiolelephone equipment

The notes and option were issued in connection with financing ar-
rangements undertaken by the company.

Under terms of a revolving credit agreement dated Dec. 31, 1945,
certain  commercial . banks agreed to make loans to the company of
not more- than $2,000,000 at any one time. A supplemental agreement.
dated May 17, 1946, increased the commitment to:$3,025,000. Under
this latest pact, the banks required . the . company  to obtain " sub-
ordinated loans from other sources.of $225,000 and a guaranty of the
$3,025,000 to the extent of $100,000 in cash collateral.

The - company obtained  subordinated loans  of $225,000 from. its
dérei:{tors officers and others The notes are convertible into.common
stoc

‘To meet the other condition of the bank agreement Railway Radio-
telephone & Signals, Inc.; agreed to - execute.the agreement guar-~
anteeing the -bank. loans to the extent. of $100,000." To obtain the
guaranty, -Aireon granted an option “to. Railway Radiotelephone  to.
purchase a maximum - of 16,666% of its common shares.

According to the statement, a maximum of 37,500 shares of Aireon
are issuable upon exercise of the conversion rights. granted to 22
holders: of subordinated promissery mnotes in.the amount of $225,000.
The notes are convertible into common: stock on the basis of which-
ever of the following would result in issuance of a larger number of
common shares:

One share of common stock for each ‘$12 of principal amount, or,
one share of common at a conversion ratio“equal to 10% less than
the closing market price, or bid price, on:the New' York Curb Ex-
change the day before conversion, but in no event under $6 a share,
. A minimum of 16,6662 shares are issuahle on the option granted to
Railway. Radiotelephone -to: purchase such' number. of shares as can
be purchased for $100,000 at a price 10% less than’ the closing price,
or closing hid price, on the New York Curb Exchange-the day before
purchase, but in no event at less than $6 a share nor more than: $12,
—V. 164, p. 949A_

Airline Foods Corp.—-Trustee Appointed—
The Manufacturers Trust Co 'New York, N, Y. has been appointed
t‘;uslcef for $2 000 o:m o: 5% sin!;ing ﬁmd debentures due : 1962,
64, p." 158 hi

Akron Canton & Youngstown RR. —Earnings-—-

August— _ 1946 1945 1944
Gross from railway. ... $425,665 $322,879 $422 735...
Net .from railway__. X 144,182 - 43,362 145,0'73
Net" ry. oper. income_.." ;" 80,486 4,241 . .68,175

From Jan. 1-— ;
Gross from railway.__-.
Net from railway-...

1943
$370,996
143,592
80,783

3,124,714
1/105.752
549370

2,623,168
503,493
179.941

2,942,547
1,244,492
685,434

3,120,632
923,251
364,739

Alabama Great Southem RR.—Purchase Approved—-—
" The ICC on Sept. 25 approved the purchase by the company of the

‘properties: and franchises- of the Belt -Railway . Co, ' of . Chattanooga,

-V, 164, p. 1713.

A!abama, Power Co.—Earmn g

Period End. Aug, 31-— 1946—Month—1945
Gross revenue $2,873,115  $2,783,059
Operating expenses __.. - 1,133,373 . 1,251,435
Prov. for depreciation_.. 289,165, 280,845 - 3,529,948 .. 3,371,496
Amort, of plant acquisi« - 4t i {
: tion adjustments " 48,766 48,766, 585,193 48,766
General taxes ; 3,002,778 - 3,101,076
Fed. income and excess 585,744 442722 3 5

\ 4,344,009 . 2,634,767

profits taxes _
© 9,062,465 /9,974,220
2,872,601 . 2,899,647

66,477
66,812

146—12 Mos.~—1945
$32,326,439 $32,724,098
11,802,046 13,593,772

Gross income
Inter, on long-term debt
Amort. of debt discount,
prem, - and -expense__-

$816,068
224,417

5,004
23,158

$543,489
105,000

$759,291°
238,724

17,612
Cril2 .

$503,667
189,082

133,333
$181,251

102,569
68,596

$6,903,508
2,268,986

Net income -
Divs. ono pfd. stock._... -
Approp. to special prop-

erty  reserve _._ )

$6,056,576
1,980,405

133,334
$3,942,838

1,451,422
$3,183,100

Balance
~V, 164, p. 1713,

Allied Home Products Corp. (Wis.j—New Official—

The corporation on Oct..1 announced that Jennis M. Doroshaw, a
member of its board of directors and for many years Financial Con-
sultant to- the company has recently acquired 'a substantial stock
interest in the company and become actlvely assoclated with it as-

$438,490

Financial Vice-President,

Mr. Doroshaw will make his headquarters at the genernl ‘offices of
the company at Beloit, Wis., until  offices are established in New
York City in the near future.

The corporation’s plants are located nt Puterson, N. J Belolt Wis.,
a.nd Beloit, Il

'CORPORATE FINANCE
 SECONDARY MARKETS

GEARHART & COMPANY

INCORPORATED
Members New York Security Dealers Association
. 456 NASSAU STREET, NEW YORK &

Telephone Philadelphia Telephone . = Bell Teleiype ‘
REotor. 2-3600 - Enterprise 6015 , New York 1-576

Allis-Chalmers Mfg, Co.—Workers Recalled— .

Workers were being recalled Oct. 1 at the Norwood, Ohio, plant of
this company, following an agreement reached Sept. 28 between the
management and 1,500 members of the CIO- Electrical, Radio and
Machine Workers Union,

The settlement marks the third among the company’s seven striklng
‘plants. ' Production ' employees: returned . to their . jobs in September
at the Allis-Chalmers plants in Pittsburgh, Pa., and Springfield, Ill.

Workers are still on strike in La Crosse, Wis.; La Porte, Ind.; Bostomn,
Mass., and the main plant in West. Allis, Wis. —V 164 D. 1581

‘ ~ Ambassador Hotel Co. of Los Angeles—Earnings—

Six Months Ended July 31— 1946 1945
Total income $2,440,614 " $2,081,374
Total expenses 1,732,596 1,518,828

$708,018 $562,545
141 36,870

$599,415
108,090
53,140
8,433
295,000

$134,752

Balance
Discount on bonds: retired

$708,159
£9,245
51,387
4,595

' 240,000

$312,932

Profit before int., taxes, etc
Bond  interest
Depreciation
Amort, of bond discount.
Federal income taxes,

Net. profit
~—V. 163, p. 10717.

Ameri‘can Cable & Radio Corp. (& Subs.)—Earnings—

6 Months Ended June 30— 1946 1945°

Operating Revenues—
Cable transmissions
Radiotelegraph transmission
Rental of plant facilities
Miscellaneous (gross profit on sales, etc.)w—-

$6,081,592 $17,126,32%
2,550,537 . 2,084,414
214,790 484,658
288,535 426,303

.$9,135,454 $10,121,704
5,338,094 4,305,188
1,484,194 ° 1,164,033

1,046,945 .. 844,258
806,048 807,205
701,953 728,195

#$241,780 - $2,272,825
54,130 140,227

*$187,650  $2,413,052
1,023,000

*$187,650 - $1,390,052

Total revenues
Expenses of operation
Maintenance and repairs :

General and miscellaneous expense..
Taxes, other than U, 8. Fed. income tax_..-...
Provision for depreciation and amortization...

Gross: profit
Non-operating “income--net...

Net income
Provlsion for U, 8. Federal i

Net income
'Loss—v 164, p. 549 and V. 163 p. 1854.
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. American Central Mfg. Corp.—Proposed Merger—
See Aviation Corp. below.—V. 162, p, 2009, 2

American Colortype Co.—New Issue Authorized—.

‘The company on Oct. 7 announced- that holders of 73 % of the out-

standing shares bave voted in favor of a proposal to authorize 40,000-

shares of new cumulative preferred stock, As soon as market condi~
tions become favorable, the directors-plan to sell 30,000 shares of ‘the
" mew preferred stock to obtain funds for the new building construction
. program.—V. 164, p. 1582. : :

American Druggists Syndicate, Inc.—New Officials—
"%'John H. Schrieffer has been: elected Vice-President . and General

‘Manager, and Karl' F. Milde as' Treasurer.
been elecled a director of the | company.—V. 128, p. 2272,

American & Foreign Power Co., Inc. — Compromise
Plan Filed With SEC—

A group of second preferred -stockholzers of the company QOct. .3
‘filed with the SEC a compromise plan for the reorganization of the
company under the terms of the Public Utility Holding Company act.
,- The stockholders, - known as the .Norman Johnson group, Ppropose

the retirement of $50,600,000 5% debentures due in 2030 at the call .

price of 107%. The plan also provides that the $7 and: $6 present pre-
ferred shares receive $100 in cash for each share plus one additional
share of new Foreign Power common for the §7 preferred and four-
. fifths of o share of new common fox -the $G preferred, The second
preferred publicly held stock would receive 1% shares of new common

instead of one-half a share provided for under the joint plan filed

by Foreign Power and Electric Bond & Share Co. Under this group's
plan, Bond & Share would receive 1,057,446 shares and the surrender
by Bond & Share of its entire investment in the Foreign Power sys-
‘tem: would be required. 3

 The necessary cash to retire the existing debentures ‘and ‘preferred
fssues would be raised by the sale of two new debenture issues, $35,~
000,000 sinking-fund .debenture 3% series. due 1967 .and - $80,000,000
' ‘gconvertible. debenture 4% - series due 1977.;The balance would be sup-
‘plied from the available cash balances of' Foreign Powers

- RESULTS FOR_3 AND 12 MONTHS ENDED JUNE 30

SUBSIDIARIES— A i .

Period End, Juhe 30— 1946—3 Mos.—1945 *1946—12 Mos.—1945
‘Operating .revenues.._. $23,917,682 $20,963,860. $91,721,382 $81,063,092
Oper.. exps., incl, taxes_ '.17,128,797 . 14,338,108 64,261,485 55,037,945
1,541,801 © 1,425,746 5,946,058

$5.247,004 - $5,200,006 $20,843,022 $20,079,083
5,358 19,962

$5.194,648 $20,823,060 $20,062,657
181,881 . TB2.477 . 731,843

" Prop. retire, res. approp. 6,616,875

“Net opar. revenues-:
Rent_for lease of plants

6.011 16,432

Operating income.: $5,241,083
Other’ income (net)_-. 175,984

$5,417,067
©661,008

$4,755,969
- 603,734

Gross income
‘Net interest to . public

. and ‘other deductions.. 513,772 2,292,612 2,122,461.3_

Balance
#preferred divs. to pub.
Balance _‘ $4,152,235
Exchange adjs. on wkg. °
i capital (net) 7,370
$4,144,865
126,323

528,071~ "2,174,563 :
$4,334,686 $17,138,362 $16,555,448
19,813 128,999 42,862
$4,354,499 $17,009,363 $16,598,310
A 176,899

2,116,589

t;Balunce_ e
JPortion - ~applicable i G Bt
minority int}erests‘__( 1-2148,824 527,987

L ‘Wet ‘equity 5 of ‘com=.- . 3
.+ pany ’inc. of subs.= = $4,018,542

AMERICAN & FOREIGN

POWER €O., INC.— = A
“Period End. June 30— 19463 Mos.—1945 194612 Mos.—1945
Net equity (as above).  $4,018,542 " $4,205,675 $16,232,464 $16,070,323

Other income ... 29526 20,277 /103,245 - 66,734
~ Total LI 4,048,068  $4,225,952 §16,335,709 $16,137,057
Exps. - and - other. ch

< inel. taxes 643,933 71753,130 . © 2,643,867 2,803,836
Jnterest ‘to, public .and v ; i s o
- amortization of debt © . ¢ ; s b
‘..discounf. and. expense 872,894 871,188 3,490,416 " 3,488,127
* Balance S 782,531,241 $2,601,634 $10,201,426' $9,845,094
> *«Full’ dividend ' requirements applicable to the respective periods_
whether earned or unearned, ; 5 st

BALANCE SHEET, JUNE 30, 1946

$4,‘20\5,675‘ $16,232,464 $16,070,323

. ASSETS—Investment securities and ' advances—subsidiaries, etc..

$491,177,969; cash . in  banks—on ~demand—United ' States . currency,

$5,544,805; United States Government securities ($13,200,000 principal -

amount)  (at cost), $13,200,658; accounts receivable, $141,564; interest

receivable, $1,911,235; other current assets, $12,649;. special deposits,

$20,053; deferred .charges, $6,254,162; total, $518,263,095.

§ LIABILITIES—Capital stock, $393,940,452; funded debt, $71,000,000; -

3% notes payable - (Eleciric Bond & Share Co.), $9,000,000; accounts
payable, $326,537; accrued accounts, $3,209,285; miscellaneous clrrent
Jiabilities, .$572; deferred credits, $122,163; special contingency reserve,
$1,625,000;
P, 413.

 American. Home Products: Corp.—Exchange Ruling—

The New York. Sto
received from  the above corporation notice that a  split-up will be
effected in the capital stock, of $1 par.value, by the mailing on
©Oct. 31, 1946, of two -additional shares to holders of -each share of
record Oct. 14, 1946. . .. e y %

The Exchange directs that the capital stock be ‘not quoted ex said
distribution until”Nov, 1, "1946; that .all. certificates delivered ‘after
Oct. 14, 1946, in -settlement of. Exchange contracts made prior te
Wov.' 1, 1946, must. be accompanied by due-bills; that all due-bills
must be redeemed on Nov. 6, 1946.—V. 164, p: 1582. )

" American Limoges ‘China, Corp.—Registers With SEC

‘'Theé company on Sept. 25 ﬂled a registration statement with the
SEC for 75,000 shares of common stock (par $1). Underwriter, Riter
& Co. Stock is being sold -for account of Harry Bloomberg, President,

; Amerjcan Metal Produets Co.—Trading Begun—
‘Trading in- the stock 1ced
Detroit Stock Exchange and on  the New ;York Curb Exchange, at
wh:ilcsl?5 time registration of 429,960 shares became effective.—V, 164,
p. 1582. E G ok

.~ American QOverseas Airlines, In¢c.—Subscriptions, Ete,
As of the close of business on Sept. 18, 1946, the date when the

warrants to subscribe for shares of authorized but unissued eapital®

stock of the company expired, 72,302 shares had been issued to holders
of the warrants distributed to the stockholders of American Export
Lines, Inc. and 68,834 shares had been dssued to holders of the: war~
rents distributed directly- o the stockholders of American -Overseas
Airlines, Inc, other than American Export Lines, Inc. and American
- Airlines, Inc., which latter company purchased the 540,000 shares to
which. it- was entitled to subscribe as a stockholder. As a consequence:

of the foregoing-sales the-eompany has realized $8,173,632 before
d 3 i

deducting estimated expenses of approximately $30,740.

Of the unsubscribed shares nggregating 368,759, ‘American” Airlines,:
Ine. is obligated to purchase 189,061 shares and American Export
Lines, Inc. 179,698 shares urider their” respective ‘underwriting agree-:
ments. Prior to call upon them by the company to take up such
ghares, and as permitted by the underwriting agreements, 25,950 of

such unsubscribed shares are first being offered to approximately 100 °

supervisory personnel of the company who have been given the right

Mz, Schrieffer has. also:

» Pederal taxes __

$5,376,529 '$21,605,537 $20,794,50(i 3

$4,862,757 $19,312,925 $18,672,037

earned " surplus, $3¢,039,086; total,” $518,263,095.—V, 164,

Oct. 7, 1946, on the

- Prov, for Federal taxes on income.,

:on r.n: before Oct. 16, 1946,. to subscribe at le per share, in cash, for =

the number of shares: allocated respectively .to. them by the bogrd of

directors. on Sept. 30, 1946. . i
American. Airlines, In¢, has informed the company that it has cx-
pressed its-willinginess to purchase on or before Nov.'l, 1949, for $12

per. share, and 1o, more, any shares of stock so-offered - to officers '

and supervisory personnel and pledged by them: to' secure individual
bank loans that-may be obtained by them on or before:Nov. 1, 1948
for the purpose of obtaining some or all'of the funds:applied by them

“in payment for: their subscription if default occurs:on sugh. loans' and

the ‘lending bank .is, ‘as a comnsequence, entitled to sell.such: pledged
stock.—V. 164, p. 1714,

American Power & Light Co. (& Subs.)—Earnings—
‘Period End. Aug. 31— 1946—3 Mos.—1945/ 194612 Mos.—1945

SUBSIDIARIES—
Operaling revenues
Operating expenses .

$ $ $

‘32,448,941 137,687,638 135,841,537
12,846,084 55,250,379 53,107,845
6,499,125 . 10,899,436 - 22,037,624
2,406,780 11,183,116 9.677,773
2,566,349 10,706,413

8,130,622 40,311,882
175,133 542,166

8,305,755 40,854,048
3,402,646 17,817,170

353,827 962,760
4,549,282 22,074,118

13,804,280
4,479,837
2,787,541
2,631,719

9,949,607
Dr25,235

9,924,372

9,700,548
402,934

6,820,890
193,794

6,627,096
1,426,886

5,200,210
32,429

Other taxes
Property retire. and de-

pletion res. approp._- 10,458,194

49,896,513
386,708

50,283,222
16,162,614

1,615,808
32,504,800

Net. opor. revenues.—...
Other income (net) ..

Gross income

+ Interest to public.and

other 'deductions, net
Amort. of plant acqifisi-
“tion adjustments ___.

Balance
Transfer :'to -~ or ‘from

franchise reserve ... 240,661

32,264,139
5,650,427

26,613,712
121,963

+ 4,549,282
1,373,425

" 3,175,857
1,969

22,074,118
5,732,796

Balance
*pid. divs. to public._-

Balance
Portion ~ applicable to

minority interests ... 21,356

Net equity of company
in income of subs..

AMERICAN PR. & LT,

5,167,761 3,173,888 26,491,749 . 16,319,966

16,319,956
102,590

16,722,556
425,514
2,237,551
284,291

3,173,888
88,637

3,262,525
132,917
562,724
79,197

26,491,749
295,642

26,787,391
532,554
639,988
153,037

CO— : :
Net equity (as above)_. - 5,167,781
Other ~ineome i 24,800

5,202,581
30,36C

Expenses ..
Interest & other

Income - taxes 172,999

- Balance to surplus - - $4,889,222 32,487.68'7 $25,461,812° $13,775,200 .
‘sFull dividend requirements applicable to respective periods whether
earned or unearned.—V, 164, p. 1713. . .

American’ Potash & Chemical Corp.—New Chairman

< Bernard R. Armour, President of the Heyden Chemical" Corp., has
been elected chairman of the ' board of  directors of the American
Potash & Chemical Corp., succeeding W. J. Froelich, who resigned.
 The Heyden corporation owns a sukstantial amount of outstanding
American Potash stock,
:Dr. Donald ‘B, Keyes, a Vice President of the Heyden company, and
William' 8. Glazier, a partner of Lehman Brothers, have been elected
to the hoard; Dr, Keyes and Robert Brown, a partner of Kuhn, Loeb
& Co.; have been named to'serve on the board’s executive: commmittee.
.~ Resignations. of three other members of the board, Philip W. Collins,
S. James Crowley and John P, Wagner, also were announced.—V. 164,
P, 5B0LL s e S ‘ i

American Stores Co.—Proposed Consolidation—

See Grand Unlon Co. below.—V. 164, p. 1582.

" American Sumatra Tobacco Corp.—Annual Report—

CONSOLIDATED ‘INCOME ACCOU’NT,‘ YEARS ENDED' JULY 31
(e, 1948’ 1945

- $7,318,364
~3,452,661.

$3,885,703
327,326,

‘-Balance $3,538,377
‘Other income 5 - i 64,162 67,993

$3,602,539 ~$2.372,110

Prov. for retirement plan, incl. $39,754 -($39,126
+int1645)-for=past.service i luinan Sl st 65,521
Interest paid on prior year's tax assessment... 16,445
Prov, for Federal taxes on income 4 1,890,000
Prov. for. estd, Federal tax gassessments ap=~

plicable to prior years-._.. '
Restoration of portion of reserve for. cotingen-

cies provided in prior years_

Net sales .-
Cost of goods sold..

2,259,913

$2,551;,124°
247,007

Gross proiif >
’Selling, administrative and .ge;xeral expenses...

Total income

1,660,000
375,000
Cr25,000  €r375,000

$1,595,573 . $648,561
1,491,962 | 1,228,103
$3,087,535  $1,876,664
T 577,093 384,702
-! $2,510,482 = $1,491,962
$8.30° $3.3%

to management and

Profit ‘for fiscal vear SATCL e Sy s
Earned surplus at -beginning of fiscal year

~Total :
Diyidends paid

 Earned surplus sat end- of  fiscal year..
Earnings per share 2 1 i
- “Including provision for -extra. compensation
employees of $87,100, ($37,250 in 1945). e v 5
- NOTE-—Provision - for depreciation- amounted to- $63,152- and: $57,754
for, the years ending July 31, 1946 and July 31, 1945, respectively.
. CONSOLIDATED BALANCE SHEET, JULY 31
L ASSETS—- i e S 1946
Cash in banks and on hand $432,657
U.-8. Government securities, at ‘cost- 735,000
#Accounts receivable” (net). : E30NTE 89,504
Current season's crops.harvested o . 5
“ of. harvesting, at cost; and f
‘.season's ccrops, at -allocated cost, but not in it
- excess .of estimated realizable values. 5,852,392 5,175,329
Farm and warehous supplies, at ‘approx. cost- - 312,034 274,726
Hogs and cattle, at estimated, fair values.. ... 38,704 44,383
Postwar excess profit tax refund : 71,286,
1,767,492 1,716,661

1945
$654,314°
406,000

tPlantations and other properties.. :
Cost - to date ~of license to use tobacco condi-
'tioning -machines ‘under -lease and royalty

369,241 114,183

agr
Deferred charges
: $9,585,031 $8,552,3861

;. Total

LIABILITIES—
Accounts payable
Accrued payroll, taxes and expenses._ . c......
Prov.. for. extra compensation to management
. and employees : i

$136,962
173,659

87,100
1,936,252
i ; 100,000
44,479
2,884,000
1,712,097~
: i 2,510,482

" Total-Z____ : z R $9,585,031 - $8,552,386"
“After reserve for doubtful -accounts and . for discounts totaling

$5,369 in 1946 and in 1945. tAfter reserve for depreciation of $737,985
in 1946 and $710,612 in 1945.—V, 164, p. 1078,

$18,737°
159,474

37,250

Reserves for conti
Reserves for--self-insurance..

Capital stock (outstanding 192,351 no par 'shs.)
Initial surplus: .. i rpon o .
Earned surplus

1,491,962

16,341,322~

$4,811,037

$2,304,117

163,549

46,734 - Y.

American' Superpower: Corp.—Earnings— -
" 6 Mos. End. June 30~ 1946 1945 1044
Cash. divs, and interest ' $196,333 $230,123 $264,855
Expenses in issulng and ;

transf, of stks., legal
‘expenses,; ete. Liphal

1943
$207,764

25,512
18,286
6,028

15,940
18,447
9,500

© 19,499,
118,666
10,883

" 'Balance “$146,507  £$181,075 4$220,968
Preferred -dividends ... 354,260 106,893 50,776

‘ ‘»Before profit on securities sold or exchanged of $937,982 in' 1946,
$433,871 in 1945, '$14,920:in 1944 and $174,184 in 1943, AR TR

BALANCE SHEET, JUNE 30, 1946 ; 4 §
ASSETS—Investments—stated at market values as of Deec. 31, 1043
or at cost if acquired after that date  (market value, June 30, 1946,
$18,490.418), $6,226,948, cash, $99,064, dividends. receivable, $47,945;
total, $6,373,957.. : A
LIABILITIES—Reserve for taxes (other than income tax), expenses,
ete., $11,357; . reserve for Federal normal income: tax and. surtax,
$8,868; $6 preference stock, (199,200 shares no par), $199,200; common-
stock ' (10¢ par), $829,300; capital surplus, $3,092,793; earned surplus,
$2,232,439; total, $6,373,957-—V. 163, p. 3127.

American Telephone  Co,  (Kansas)—Bonds Sold Pri-
vately—The company has sold to a group of. insurance
companies at par, $1,256,000 first mortgage 2% % bonds,
due 1971. Proceeds will be used to refund present debt,

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

Power output of tho electric properties of this company-for the week
ended  Oct. 3. 1946, totaled 90,558,000 kwh,, an. increase of 21.85%
over the output of 74,319,¢00 kwh, for the corresponding week of 1945.—
V. 1684, p. 1734,

American Wine Co.—Offering of Stock—

A ‘registration statement covering 120,000 shares of common-/stock
filed with the SEC recently became: effective. ;

The 120,000 shares of common stock were issued to Louis E: Golan,"
9441 Wilshire Boulevard, Beverly Hills, Calif.; on. June 5, 1948, upon-
the - surrender  for . cancellation - of * notes. of . the “company  in  the:
aggregate amount ‘of $432,000 owned:by: Mr.: Golan: In' accordance
with- the understanding of the board of directors of the company and
Mr, Golan at the tims of the.issue of the: 120,000 shares ta him,.
Mr. Golan- is offering to stockholders, resident within - the United
States. not closely associated with: him in the .control of the company,
the opportunity to purchase a pro rata ‘amount of this issue. The
offer is made to stockhclders of the company of record July 8, 1946"
ior to stockholders: of  Cook’s. Imperial ‘Wine Co., who have ' not
exchanged. their shares in that company for shares in the present’
company), excluding Mr. Golanhimself ‘and the - stockholders of the
company named by him'as being closely associated with him-:in its-
control, 30 persons in all, who together own 126,600 shares exclusive
of the 120,000 shares mentioned above, ‘3,000 shares are held: in’
Europe and -a. pro. rata.offering for those shares will not be made.
Inasmuch as ‘the outstanding  stock 'of the company: was . previously-
260,000 shares and the instant issue amounts to 120,000 shares, offeree
stockhalders are offered 12'new shares for each: 26 shares held as of
the record date, or 60,184 shares in all, less deduction for fractional
shares, which are not offered. 2
. The remainder of the 120,000 shares issued but not offered fo the
stockholders. pro rata, namely, 59,816 shares, are being. retained: by
Mr.  Golan, and any shares. offered to stockholders, but not purs
chased will also be retained by Mr. Golan,

The price per share is $3.60, the same price at which ‘Mr.. Golan
acquired  these shares, Mr. ‘Golan, -who may be considered as the
underwriter of this issue, is' receiving no underwriting. ‘discounts or
com‘missions and. none- are being paid.

Payments must be received by Mercantile-Commerce Bank & Tirust
Co., St. Louis, Mo:, not later than 3 p. m.; CS8T, Oct. 10, 1946.. ;

Transfer agent and registrar, Mercantile-Commerce Bank & Trust
Co., 8t. ‘Louis 1, Mo. !

The company was organized in Delaware Feb. 6, 1946. On: or aboub
May 1, 1948,. it succeeded to all the assets and business' of Amierican
Wine Co.  {now.-known as 'Cook’s Imperial Wine Co.); incorporated in
Missouri. Feb. 22, 1933, The 'acquisition of - the assets’ .and business
of the predecessor company was. carried out under the terms of &
plan’ or reorganization and agreement, Company is engaged in the
manufacture and sale of :sparkling wines, principally champagne, and
in. the -blending, bottling and sale. of various types of :still -wines;
mainly. under . the brand name of “Cook's Imperial American'—s.
V, 164, p. 677. S

". Amra Cerp., Brooklyn, N. Y.—Acquisition—

This -corporation, which has been formed by & group headed by
Charles Allen, Jr., announces the acquisition of “all of the capital
stock of Arma Corp, of Brooklyn, N, Y., which is engaged principally
in the sale of gyroscopic. compasses, guufire control apparatus and.
other devices for the U. 8. Navy, Arthur P. Davis, one of the founders
of Arma, is continuing as its President, and its operating organization
will ‘remain intact, i

E. Perry Holder has become Chairman of the board of Arma,.
Herbert  C. Guterman, formerly . commander, U.S.N.R., -and 'during
the  war head of the Electronic Components Group of the Naval
Bureau of Aeronautics, has been .elected Senjor Vice-Presidnt and
General Manager. In addition to Messrs. Davis, Holder and Guterman,
the board of directors of Arma now includes W. H. Beal, Wm. R.’
Crawford, Jr.,» D. S. Harder and Ralph Peo. The new owners.plan
notonly . to emphasize and expand -Arma’s werk for-the Navy but*
also to extend its operations into commercial. fields. A

< Anaconda Copper ‘Mining Co.—Sale of Plant—,
" Bee.Eagle Picker Co,, below—V, 163, p. 1152.

. .Anderson, Clayton & Co.—Extra Dividend——-Earnings:

- The directors on Oct. 7 declared an extra dividend of 25 cents per
share and a quarterly dividend of 40 cents per share on the common
stock, par- $21.80, both payable Oct. 22 to holders of record Oct. 15,
The company on July 23, last, paid a year-end extra dividend of* 50
cents per. share. . 2 o ;

R RESULTS FOR FISCAL YEARS ENDED JULY 31 ! i

1945 7

Consolidated: net earnings.
Earnings per-common” Share-coa s coaa-ioo_io
—V. 162, p. 1883. : o i iy

v 1946 it
$14,006,998. $5,993,835
$9.33 1 $3.99

* Apple Valley Bldg. & Development Co,; Long: ﬁeach,w.

Calif.—Files With SEC— '

. The company on Oct. 3 filed & letter of notification with the SEC®
for - 30,000 shares ($10 par) "class A preferred and 30,000 shares
class B common to be issued to Newton. T. Bass, Virginia W. Bass,.
B. J. Westlund, Bennett G. Tripp and Joseph A. Ball in the pro+
portion that one. share of common be issued for every share - of
preferred sold to the general public. Offering. price,.class A preferred,
$10 a share.. There are no underwriters, Proceeds.will be: used tg
erect '@ guest ranch. X

Apollo Steel Co. (Pa.)—Control Sold—

Sale of this 69-year-old company for $2,500,000 ‘was announced on .
Oct. 4 by A. M. Oppenheimer, President since 1918.

Mr. Oppenheimer said that at the request of the purchasers he was
temporarily withholding their identity, but that the new.owners would
operate the business under its present name,’ { )

The company had about 450 stockholders, tome of them employees,
but Mr,” Oppeénhéimer and his brother,, O W. Oppenheimer, owned
control. . The brothers are retiring. - « ~
" Prank Oppenheimer, son of the President, who is Vice-President in

‘charge- of operdtions, is expected to continue with the new interests.—"

V. 155, p. 1301, )
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T ““~Archer=Daniels-Midland Co.—Special Dividend—

The -directors have declared a special dividend of $1 per share on
the common stock, no par value, payable Dec. 31 to:holders ‘of-record
Dec. | 20. A special distribution of 20 cents per.share was-made on

@t the last-mentioned rate were made—-V. 164, p. 1632. :

Arkansas Power & Light Co.~—Earnings—

Perlod End. July 31— 1945—Month—1945 - 1948—12 Mos.—1945
‘Operating revenues ____ " $1,309,499
Operating. expenses 734,364
“Federal taxes 108,155
‘Other taxes 88,925
.Charges -in’ lieu of in- . ;
td icome ' taxes L dLUIHEE
“Prop. retir, Tes; approp.

8,370,796

727,115 7,792,181
1,456,973

286,654 161,512
87,622 1,072,580

59,050
§293,086 $3,700,540
" 15750 - 189,000
$277,336

800

70,045
$307,110

"L Net-operating Tevenues
Rent for lease of plant’

St ¢ 1) B hat 15,750

), . Operating- income ... -  $291,360
©Other income (net). .. 1,310

$292,8670

99,318

$2178,136
73,013

13,000 13,000

Balance to. surplus_. = $200,596 ' ‘$i92,123
PDividends applicable to pid. stocks for period

912,280
231,000

'$2,467,878
608,609

$1,859,269

JInterest, ete., ctharges.._
Miscell, . reservations of
net income

$2,159,113
608,609

Balance $1,550,504

«-V, 164, p. 551,

Arl'ingtonzMills, Lawrence, Mass.—Acquisition—
See Monomac Spinning: Co. below—V. 164, D. 551.

Arma Corp. of Brooklyn, N. Y.—Acquired-—
See Amra ‘Corp, above. ] .

. Arteraft Hosiery Co., Philadelphia—Registers’ With'.

SEC—

The company on Sept. 27 filed a registration statement with ‘the- &

SEC for 53,648 shares ($26 par) 4%% cumulative convertible  pre-
ferred and 150,000 shares ($1 par) common. It also- covers shares
of common reserved for issuance. upon -conversion of preferred.
Wnderwriter, Newburger & Heno, Philadelphia. Price, $25.50 a pre-
ferred ‘share ‘and $12 a common share. ' Company will receive .pro-
ceeds. from the «sale of all of the preferred-and 100,000 shares of
<common, * The remaining’ 50,000 shares of common are being sold by
three stockholders.
ithe company, of $2,300,000 will be used to pay off bank notes of ‘about:
1,100,000 -and to purchase additional machinery and equipment . in
whe amount of $1,200,000. 3

Aroostook Valley RR.—Partial Redemption—
There have been called for redemption on Nov. 1, next, oub of
‘wmoneys in the sinking fund, £3,600 of first and refunding mortgage
_ 4% % 50-year-old bonds, due July 1, 1961, at 105 anq“ interest. . Pay-
ament will be made at the Bankers Trust Co., trustee, 16 Wwall St.,
WNew York, N. Y., and will be computed at the exchange rate for pounds
" ‘sterling—V. 163, p. 774, 1

Associated Texlile Companies—Transfer Agent—.;
“The ©ld Colony Trust 'Co.,: Boston, Mass, has been -appointed

“Eransfer agent for the common .and preferred stocks.—V. 133, p. 289. °

Atchison-Topeka & Santa Fe Ry.—Earnings—

(Includes ‘Gulf, Colorado’ & Santa Fe Ry, and Panhandie &

/ Santa Fe Ry.) i i dasy

1946+-Month--1945 , - 19468 Mos, 1945
$ ; K

P | $
45,282,363 271,719,768 379,112,392
30,522,931 205,7€0,728 227,119,963

9,784,126 = 35,825,849 107,145,146

1,165,056 . 215,449 5,102,156

3,810,250 ' 29,897,742 ' 39,745,127

. Period End. Aug, 31—

" Wy, ‘bper. revenues...... 36,824,407
T oh = 281105280
4,313,404
527,056

3,878,667

- *Othe¥ Debi

i

« ﬁet 1y. oper. income
“V, 164, P. 1326,

++~Atlantic Coast Line RR.—Earnings—
_Period End. Aug, 31— 194:—fMonm—~;94s

9,632,263 10,425,582
9,102,848 . 9,342,734

1946--8 Mos. -—éms
$

84,510,319 103,935,830

77.877.987 74,820,625

Cr200,000 . 785,887 5,100,000 . 19,917,609

147,529 08,288 2,538,860,

581,886 -7 --187,673 - *1,006,528

€Oper, TEVeNnUes wcc-uwmm

‘Net Iy, ‘oper, income -

“wlude results of operation of A, B, & C. R. R. Co. Railway tex accruals

dnclude credit adjustment of $700,000 !pr estlmateq ‘excess profits .

eredit carry-back.—V:.164,7p. 1199,

0 Atlanﬁé Mutual Insurance Co.—Two New Trustees—

Joseph P. Gtace, Jr., President of W. R, Grace & Co., and. Thomas
.M. ‘Morgan, Chairman of ‘the board of ‘Sperry Gyroscope Co.,
~affillate, ‘Atlantic Mutual Indemnity “Co., agcprdipg tovwﬂliam ,.D'

Winter. Chairman of the boards. - - . )
. Mr.. Grace, who succeeds George Doubleday, retired, is also.'a

dlirector of the Grace ‘Line, Inc.,-the National City Bank, ‘the Northern

s Co., -and other corporations. : 4
. :Ing]nlx;a nl%rgaﬁ. ‘who kucceedgp the late Willlam - B. -Warner, Is &lso
*‘Chairman of the board of Sperry Corp, the Ford Instrument Co.,
. dnc,, and . Vickers, Inc., and a director of Shell Union Oil Corp.,

4 Ene Lehman Corp., the Wheeler Insulated Wire Co., Inc., and several
wther organizations.—V. 163, p, 1418,

Atlas Steels, Ltd;, Toronto, Canada—Votes Split-Up—
tockholders on Oct,.7. approved .a proposal to increase the
v mu?l’xl:ﬂzseg ‘common stock, no par.value, from 200,000 shares: to 1,000,000
shares, and to the present outstanding 166,885 shares on the basis ‘of

i “Five new shares for each share held.
The stockholders also '‘authorized the cancellation of' 2,250 shates
- @f 7% first preference stock, par $100, and 2,000 shares of 7% . non=
cumulative preference stock, par $100, all the shares of which have

een redeemed.—V, 164, p. 1583,

(The) Aviation Corp.—Plans Acquisition of Three
Subsidiaries— ; ;
Victor Emanuél, Chairman, announces that plans by ‘this eorporation
#o acquire the assets and business of three assoclated companies, The
“aCrosley Corp., New Idea, Inc., and American Central ‘Manufacturing
" «Corp.,” were approved: by ‘directors of each ‘company at meéetings held
«wn Oct. 4; i 7 : " b5
AVCO' how otWwns approximately 90% of ‘the outstanding' capital
" sstock of both Crosley and New Idea, /and approximately 61% ‘of
American Central, st : ; #
Under the proposed plans: the. minority- stockholders of the three
! wompanies: will ‘receive shares of common stock of AVCO in the ratio
of four shares for each share of Crosley, 8l shares for each share
‘wf New Idea, nnd 2% shares for each share of Ame:ican Central.

'$1,476,536 '$13,463,818 $16,887629

1,067,556 ’

1,739,323
1,059,729 .1..iB22,948

$3,430,034 °
. 98,000

$3,511,840 +$3,332,034 °
163,636 ©

$3,611,158 +$3,495,670
944,557

:392,000

The estimated net- proceeds to be: received by .

3,512,362 .

5,685,334
© ¥peticit Notes—Figures for 1945 and 1944 have been revised to in- .

Inc., .
“ “have been elected trustees of ‘Atlantic’ Mutual Insurance Co., ‘and its *
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Stockholders. of <the thres companies Wwill be ‘asked to approve the

reccmmenadtions . of their respeciive boards at special meetings- to .

be held -during November,

e Following' this* consolidation of the ihree companies with AVCO, the :
3 <r+latter will-be-engaged 'in - the fields of radio broadcasting and manu-
“Oct, '1, while on March 1, June 1-and Aug. 31, last, quarterly payments

facture of radios, refrigerators,  kitchen - sinks -and :.cabinets, jeep

-bodies, and, a wide range of farm implements. and equipment.

““The  various “plants and' businesses of the companies- produce a ¢

“widely ‘diversitied “line" of ‘equipment, parts ‘and. home -appliances. in-

volving - differing . ‘matrkets, ~ manufacturing . methods and - Mmeans" of .

- -distribution,”~Mr, ‘Emanuel ‘peinted out: < “The companies. ‘will com-
‘plement :each ‘other’ inasmuch as there #re mo' serious competitive

‘' condtiions:chtaining ~in ‘the production and -sale of " their Tespective .

products.” g
‘The three subsidiary companies Whivh are being metrged with AVCO
will ‘function .as divislons of AVCO; 1 ; i

‘same -personnel, maintain- the same identification and: follow the same
policies -and practices: v

. Controlling.” interest “in 'Crosley, : nationally-known . manufacturer- c¢f*
-radios..and .refrigerators,:and operator of WLW._.'‘The. Nation's Sta-

JPoration. mcquired ~Radio Siation WINS in New York, in August of
this year.:Crosley's: principal manufacturing plants. are in Cincinnati
and Richmond, Ind.

AVCO ‘already controls the Crosley radio broadcasting properties

-approval ‘is.necessitated by ‘reason:of the more ‘direct ownership now

‘contemplated, the proposed: plan. will be -submitted to. the  Federal

‘Communications ‘Commission for approval. .
In--September, 1945, ~AVCO acquired. ‘controlling -interest in: New

Ideas, .Inc., which -manufactures farm implements and machinery at ;

plants.- in Coldwater, 0., and Sandwich, Il

American Central Manufacturing Corp.,  Connersville, Ind., produces. .

stecl kitchen sinks and cabinets, and civilian jeep bodies for an auto-
mobile. company. ‘The corporation ' also -manufactures refrigerator
cabinets under contract to another corporation.

AVCO’s . present four divisions and wholly-owned = subsidiary are
engaged .in .the manufacture of aircraft ' engines. at Lycoming,  resi~
dential and commercial heating uhits at Spencer Heater, both ' at
Williamsport, Pa.; automatic garage door operators at Horton Manu=
facturing, Circleville, O.; precision aircraft parts at Republic Aircraft
Products, Detroit; and machine -tools and dies at American Propeller

‘Machine Division, Mr. Emanuel said. ' = -

In addition to interests involved in the proposed consolidaton, AVCO
has: investments -in ‘ Consolidated Vultee  Aircraft Corp.,. New ' York
Shipbuilding . Corp., . American - Airlines, Inc.,” Pan’ American Airways
Corp.; Roosevelt Field, Inc.. and Frozen Food Products, Inc, .

To Pay 10-Cent Dividend-——
The directors’ 6f The Aviation Corp. on Oct, 4 declared a dviidend

of 10 cents per-share on' the cbrporation’s common stock, ‘payable -
Dec. 20 to holders of record Dec.. 5, 1946. A similar disrtibution was ©

~made on May 27 ‘to holders of record May, 1946,

‘year ending Nov. 30, 1946 to 20 cents a’ share on: the cormmon' stock,

the same payment as was made with respect to the 1945 fiscal year. :

Form of Certificate—

The New. York Stock Exchange on Oct. 4 -directed that beginning

Oct. 18, 1946, deliveries in settlement of Exchange contracts in common

stock . may be made only with certificates stamped to. indicate the

,..change from capital stock to common stock, or new permanent certi=
ficates.—V. 164, p. 950.

Ballimore & ‘Ohio RR.—Earnings— ;
Period End. Aug. 31— 19;6—Month—%945 1942——8 Mos;—-—ésqs

Ry. oper. revenues ... ~29,371,535 30,007,766 196,651,788 255,902,509
- RY. oper..expenses..... : 24,232,229 23,418,566 180,515,733 187,479,004

Net ‘reventie from 1y, : :
operations. . 5,139,306
*Ry. tax acerualszisce 1,644,516
< Rquip. ‘rents, mnet__ . 305,133,
. Joint facility rents, net 178,023

3,011,634
315,707 -

. Total -income e suus - -3,327,341 .
Misc, deductions. . ... 17,301
Fixed - thg. other than

int, ‘on funded. debt.. 16,109
Fixed .nt. on - funded

deb 1,343,594

163,066

976,271

6,589,200 16,136,055 65.423.505
2,454,295
265,969

199,825

' 3,669,111
00,743 .

1,807,400 . %,016,790
1,237,544~ 1,303,126

139,688 30,471,018

Net Ty. oper..income.
‘Other. income .- il o

90,904
116,488
1,313,353

801,071

45,303 657,663
11,007,597

: Cﬁnting_é.n{ B Iﬁ;;ﬁ—sr-&; -
Tunded ‘debt

6,107,093 6,408,572

. Net. income ...,

*Include: - £ L

Excise' tax a/c-RR. retirement 8¢t .o c—ceoo
Tax a/c ‘RR..unemployment Ins. act.c.i- e
Federal i “taxes: :

4,034,093 3,658,341
3,456,110 . 3,376,926

ol
{Deficit V. 164, p,-1714. :

& Co,, New York, on Oct. 9 offered $60,000 10-year 6%
o convertible sinking fund notes at 987 and interest.
Dated July 2, 1945; due July 2, 1955. Denominations, $100, $500
and - $1,000, |
. noteholder.. . Interest payable on July 2 of each fiscal year at the
.. office of the trustee., ) g
These: notes..may, at the.option of the holder, be converted into
., common ‘stock ‘of the corporation at the rate of $3 .per shareif
converted on . or before- July’ 2, 1948; $4 -per -share if converted be-

tween July 2,°1948 and July 2, 1949; and $5 per share if “converted -

~ after July 2, 1949.. Trustee, Commercial Trust Co.. of New. Jersey.
CAPITALIZATION (upon completion of this financing)—

Authorized
75,000 shs,

“‘common stock (par $2 per share).. ..
“16%- conv. s, f. motes (this issue)_... ' $100,000 ~$100,000
6% ‘preferred stock 50,000 5 #13,700 %

... *No additional preferred stock is to be issued .and the préferred
i shares outstanding are subject to call and Yedemption. .tAs of Aug. 27,
. last, subscriptions for notes of this issue of a face value of $40,000
_ had been taken directly by the corporation, principally from -officérs
_-and stockholders. ‘The balance ‘of the authorized issiue ($60,000)- com=
prises the present offering. b L NG it e

HISTORY AND BUSINESS—Company .was'chartered by the State
of ‘New Jersey - Jan. 29, 1942; and gtanted a ‘corporate certificate ‘of
authority by tt}e State of New York on Feb. 24, 1942. The purpose
of the-corporation is ‘to publish”and’ distribute newspapers, ‘magazines,
periodicals and books and to render news services covering aviation

. .and related activities, - 7 ¢

The cprporatlon owns and publishés” “Contact—Aviation’s mnational
newspaper—and &  juvenile edition, “Contact Comies.”” ~ Business and
publishing  office of the corporation is ‘at 15 West Clinton ‘Avenue,
':enafly, N. Js, where “Contact” is printed. " An advertising and

- circulation office s maintained at 113 West 42nd Street, New York,
. N. ¥, . “Contact” ‘was founded in 1934." g T '

53,917 shs.

et e e i L

Up until the first of this' year the circulation of “Contact’ was

¢ being, restricted to. direct-by-mail. subscribers. . The. average' number
of copies sent by mail for the last half of 1945 was 10,876. copies
per issue (6:months - average). ~An intensive subscription - campaign

. ‘They ‘'will in:each:icase, operate as ‘they huve in the past. with the
~ Approved— -

tion” in Cincinnati, ‘was purchased by AVCO in June, 1945. The cor- -

through .its*control ‘of The Crosley  Corp.,” but if- further- Commission:

Corp., Toledo. The latter corporation will become the AVCO Tdol and

The dividend just:declared brings payments with respect to the fiscal \

. Kill ‘at’ Perth .Amboy, N. J.

12,951,423 /32,632,571

3,308,290 ?'3'“"7.62"1 of years have: hot beén satisfactory. Royalty oil: received -in re’c\-ht'

4,069,854 3,447,978 33,781,780
o

877,173
10,738,098 10,441,151 *

“‘the products through the sales outlets' of others: will prove profitable
- ‘over & period. of years > RAT 0 4

1,748,038 115,150,113 .15,397,221 °
* important provisions ‘of ‘which rhay be suminarize

32,871 19,470,390
7,523,074 26,505,657, ..

Aviation Press, Inc—Notes Offered—L. H.. Rothchild

Convertible into. common stock 'at the option .of the !

Outstanding

~has just. been Taunched, and it "1s anticipated that the ‘total dis-

tribution.of - “Contact” - will ‘reach an average of 50,000 copies per
issue ‘within & year, 4

; PURPOSE—Proceeds from the 10-year $% convertible sinking fund
hotes are to be used in liquidating short-term loans and liabilities

and ‘to provide additional working capital. !
s R

Bankers Bond & Mortgage Guaranty Co.-~Larger Div.

The directors on Oct. 8 detlared a dividend of 20 cehts per share
‘on.the ‘capital. stock; payable Jan.. 7, 1947, to. holders of record
Dec. 27, 1946. Distributions of 10 cents each were made on Jan. 3
and Juy 23, this year.—V. 152, p. 671; V. 132, p. 298,

Barber Asphalt Corp.—Sale of Venezuelan Oil Inter-
ests and Interest in Perth Amboy Refinery and Terminal.

' At -a special ‘meeting held on. Oct. 4 the stockholders approved a
contract between this . company and The Shell Petroleum - Co. Itd.,
dated July 11, 1946, for the sale of Barber's Venezuelan royalty in-
terests, and a -contract between Barber and Standard Oil Co.;of
California,dated July 31, 1946, for the sale of a 55% interest in
Barber’s refinery ‘and terminal at Perth Amboy, N. J, and for .an
opticn with respect to ‘the balance -of its interest. ¥ "‘_‘_’
The stockholders ‘hlso voted In favor of amending the company’s
by-laws 0 as to pay &ny obfecting shareholders in cash the full market
value of his stock in the ‘event that he voted-against the two sales'at
this special meeting. ‘ Sewlale e R

' Details ‘regarding the abovementioned sales (as pre-

_viously announced.by the company) follows:. b

. SALE OF VENEZUELAN ROYALTY INTERESTS e
On July 11, 1946 .a contract vas executed in London by Which .
Barber agreed to sell to The Shell Petroleum Co,, Ltd.; all of Barber's
rights and interests in certain royalty agreements entered into im

1923, 1939 and® 1941 (two in the last named year), as amended. and

supplemented.. The prospective purchaser is a principal subsidiary . of
the Royal Dutch Co. for the Working of Petroleum Wells in the
Netherlands Indies and of The “Shell’” Transpsry & Trading Co., Ltd.,
which companies &nd their ‘subsidiaries .and affiliates are known “as
the ‘“Royal Dutch-Shell Group,” 2 7 e e -
The more important provisions of the .contract, as supplemented
and. amended, may be summarized as follows: v
() The ‘purchase Price is $25,000,600, and is to be paid M ¢ash
in ‘New York agninst delivery -of an assignment of Barber's rights
and interests vndet the royalty agreements later ‘described. -+
(b) The sale wag ‘subject to Barber obtaining a closing agreement
from ‘the United States Commissioner of Internal Revenue to the
effect that. its gain on' the transaction will be taxable upen. a
capital gains basis, [The company on Sept, 25 announced the Ye=
ceipt of this closing’ agreement—Ed.] e
The management ' estimates “that a' balance .of $18,000,000 ‘to
$19,000,000" will remain’ fromthe ‘purchase ‘price nfter payment of
related - expenses -and taxes.  The bhook value ‘of the royalty
.- interests is. $330,000. . R TR
Shell has applied to the British Treasury and has been granfed
?hed rlnlecessary license to make. payment of the purchase price
n-dollars, 2 ;

(c) Barber continued. to receive royalty ofl up ta the date
.of closing, 2 .

SALE OF INTEREST IN REFINERY AND TERMINAL: .. -

AT PERTH AMBOY Y NG Y
The ‘corporation’s Tefinery and: terminal js located on. the Arthur
The. property comprises approximately
233 acres with -a frontage ©f 1,300 feet on deep water:” ‘The: property

“ has adequate-dock facilities and is served by the Pennsylvania RR.,

the Central RR. of New Jersey and. the Lehigh Vailey RR. The rvefin-
ery has a diily processing cepacity ‘of 15,000 barrels of crude ocilowith
storage ‘facilities totalling: 2,500,000 barrels. There i an. office ‘and

% “administration  building: having’ approximetesly 40,000 square teet ‘of

usable. floor space. i S g s MR §
The property is expensive to operate and maintain, Local real
-estate and pérsohal property tuxes are substantial.- The oil refinery

. can only be-profitable if operated at capacity, The refinery was. shut

down ‘during. the greater-part of the war and ‘earnings for a number -

years from Venezuela . has averaged, while ocean tonnage was avatiable,

. approximately 5,000 barrels u day,” so that Barber was forced bo_per--

chse oil in order to operate the refinery at capacity, If the Venee
zuelan royalty interests are sold as proposed, Barber must. either Shus
down .the refinery-or-buy, as available, all- of.the ‘crude .oil .to be
pr s ‘Thew g t” does -not- believe that. ah- operation de-
pendent on refining' oil purchased -in ‘the open market and distributing:

To meet this situation the ‘management 'has negotiated & contract
‘with the Standard ‘Ol ‘Co, of 'California, dated July 31, 1946, theé more
as follows: ' %~

(R)" The pafties ‘will organize' & hew ‘company to which Barber
will, sonvey its property: ‘at Perth. Amboy in exchange for shares

‘of ‘eapital Stock bf the new ‘company of an -aggregate par value

egual to the book value ¢f the property at June. 30, 1946, namely,

$5,160,000, © e TF < 3 S| iy A
. (b) Barber will then sell to California 55% of its shares of

the new: company. Ior-an amount in-cash equal to the aggregate -

par value of" the -shares~plus 16%. - Simultaneously Barber and

California will; subscribe- for an . aggregate of $500,000 par: value

of shares of ‘the xiew company: to. provide, initial working ecapitel,

‘California o ‘subscribe for 55% and Barber.for 45%.

" {e) Such additeinal {unds as the new company may from tite
to time ‘require for-additions,-improvements and- other corporate -
‘purposes - will- be supplied by California and Barber by cash sub-
scription &t par for-capital-stock of the new eompany in the pro-
portion ‘at the time of their respective stock interests, provided
‘that Barber may-decline-to- participate in any such subscription,
in which ‘event California shall have both the right and ‘the” obli-
gation to. take up-se-much -of any subscription as Barber declines.
(d).California has the right at any time ‘between  Jan. 1, 1952
and June 30, 1952 to buy all of Barber's shares in the new tom-
ga‘ng at the par value thereof (which the contract-provides shall
e $100 per share), plus an amount equal to simple interest at
the rate of 5% per annum from January 1,°1947, as tespects
shares acquired by Barber before that date, and from date of
acquisition - as. respects shares:acquired thereafter, less in, either
case the amount~of any dividends’ received by Barber on the
Shares, % 2 £ gl . ; i,
(e) If either California or Barber' wishes to sell its interest in
the new company, the other has the right to purchase the shares
at .the' aggregate par value ‘thereof, plus an amount equal to
‘simple interest at ‘the rate of 5% ‘per annum, less the amount ‘of
dividends received, as ebove: provided. et
“~(f)’ During such- time.ns Barber- controls the operation of: the
Pitch Lake, Trinidad, B. W. L, but in no event after Dec, 31, 1956
(when Barber's present lease ends), it is’contemplated that ‘the
new company ‘will maintain' and operate (to the extent of present
- capacity) such facilities as Barber may-from time to time require
for - the -unloading, storing, Pprocessing -and- shipping of: asphalt
 .from the Piteh Lake, Provision is-also made: for the maintenance
of facilities by the new company for the unloading,. storing, refin-
ing and . shipping of Barber’s Venezuelan royalty oil, and such
other .oil- a8 Barber may- hereafter receive from.reserves which it
_...may own or in which it may have an interest, v
A charter has been. obtained for the intended mew company. The

‘name selected is “California Refining Co.,” and‘the authorized capital
“'stock is 100,000 Shares of ‘a -par-value of $100 each.

Stockhomers Wwill
have cumulative voting rights inthe election of directors, It -is ‘ex=
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pected that the first dlrectors of’ thid new. compary ‘Wil bé TV Rieber,
Fresident of Batber; R, G. Follis, President of - California; w, E.
Endter, President of The California Oil Co., & subsidiary of California;
Fred Powell, formerly Manager of the refining division of California’s
El Begundo refinery;!and W. L. Kallman, General. Sales ‘Manager of
Barber. It is expected thas T. Rieber will be the first Chairman of
the Board of Directors of the new company and that he will serye
. without" compensation. «. .. oo - Ggien el S r
“~ 1t is alse provided in' the-contract of July 31, 1946, 'that the prop-
érty shall be -considered ~as-having been .operated  after June. 30 for
saccount of ' the new company, and at closing, & settlement  will “be
‘made between Barber and the new _company on such basis. " As 8
part pf this settlement the new company will take over all o,f Barber’s
»‘f'elatéd operating personnel .and ' will assume g.ll.,qf Barber's related
orders, contracts and liabilities,” except. claims ‘arising from the oper-
ation of the ‘property prior to July 1, 1946, If Barber's stockholders
Sail' to approve the proposal, Barber agrees to be ‘Tesponsiblé “for al{
~operations and transactions which it has thus. undertaken for accoun
. @f the new company since June 30. At the closing Barber will receive
Hrom Califoruia $3,122,000.in payment for 55% of the capital stock
rof the new vompany, being 55% of the book value of the property
transferred ($-,838,000), plus a premium: of 10% (s284,00_0;)._

DISPOSITION OF PROCEEDS OF SALES
1t ‘is estimated that, after. allowance for all related adjustments,
. expenses and taxes, the sale of the Venezuelan royalty interests and
the property at Perth ‘Amboy will . add . between  $21,000,000 and
$22,000,000 in cash. to Barber’s ‘current assets, “At. July 31,1946 its
“net current. assets amounted to $5,700,000. g
Barber's other .principal ‘assets and operations, lmmg:diately after
the foregoing sales, Wwill include its lease until Feb. "1, 1956 of  the
r}’nch Laxe, Trinidad, B, W. I, together with facilities there located
f;;tqr.‘,m,i\ijng“'and'sblpp‘mg 'fatural asphalt from the Lake; its .50%:iin~
"Yerest with Standard Oil Co. of California in the company owning and
" operating . the Gilsonite ‘properties in Utah and  Colorado; -its '45%
-interest with Standard Oil Co.
“and operating the property at Perth Amboy; its 16,000 ton T-2 type
tanker, the “Caribbean,” and two. tankers of the same type recently
_purchased from the government; and its marine department which is
now managing . the operation 'of ‘17 tankers for the War Shipping
“Administraticn, £
% The management believes that a substantial part of the net proceeds
‘bt the proposed sales ‘will' be’ available for ‘purposes other ‘than the
“support and development of the. interests and operations described ‘in
" Uthe preceding' paragraph, It -intends to retain the proceeds. in. the
“pusiness -tor ‘those interests and operations and for such other uses
and purposes as it .may fram time to time believe advantageous- t0
" Barber and its stockholders, including expansion. through investment,
as favorable opportunities may oceur, “in properties of .a  character
““which Barber is authorized by its charter to own and operate.
s+ [Torkild Reiber, President, told stockholders at. the Oct, 4 meeting
‘that the company had no definite plans for investing the money .re=-
"ceived from Shell Petroleum Co., “It will be turned into government
securities as soon .as we receive the check. After that there are no
. plans,” he said. - i .
Mr. Reiber’ emphasized’ that the ‘company was not moving toward
liquidation of its assets by these sales, '‘but returning ' to Barber's
.original ‘business centering around the asphalt lake in Trinidad.”]—

-V, 164, p. 1583.

%\ Bastian-Morley Co., Inc., La Porte, Ind.—Files With
SEC—= ks e

#5. The -company on Sept. 27 filed a letter of notification with  the
SEC for $150,000 5% junior 'debentures. Offering - price, par. The
‘notification’ stated that within the past féw weeks nine. directors and
; key - employees  of ‘the company -were :offered ‘the opportunity to pur-
~chase’ these Junior ‘debentures’ and they ' subscribed . for  $97,500 in
“aggregate principal ‘amount, thereof... The company now ' desires to
1iextend the -opportunity to other persons to purchase the remainder
of $52,500. of the junior' debentures. : The. offer: to purchase these
junior debentures: shall.be made to.such persons.as may be selected
by the officers of the company, some of whom will be stockholders
. or - district -salesmen ' of ~the - company.': Proceeds ‘will' be- used - for
operating capital—V, 164, p. 1199,
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"'(The) Bay Petroleum Corp.—Changes in Personnel—
Charles Ulrich® Bay has been elected Chairman’ of the board of
directors of this corporation and, granted 'a leave of absence from
active duty with the company while he is serving as U. 8. Ambassador
to Norway. Roland V. Rodman; Vice-President and General Manager,
has been elected President, an - office which*Mr.Bay held until his
appointment as an ambassador. %

'+ Beatrice Foods Co. (&. Subs.)—Quarterly Report—

;o C. H, Haskell,' President, on’ Sept. 27 said: y

.- The ‘net profit: for the three months' period ended Aug. 31, 1946,
. Which is the second quarter of the company's fiscal year, was $1,870,~
206, compared with $605,581 for the same quarter in 1945. - This was

--equivalent, after provision for dividends on preferred stock, to $3.53
.per share on the 511,792 common shares outstanding. - For the corre=-

“sponding ‘quarter’ of last year, net profit after payment of preferred
dividends was $1.26 per share of common stock. ’

_,..Net sales for the quarfer were $46,765,807 as compared with $35,-
399,216 for the corresponding quarter of last year, :'This is an increase
of $11,366,591 or 32.11%.

All principal departments showed an increase in dollar sales, al- -

mthough the unit sales of the butter department were less than last year.

&f CONSOLIDATED STATEMENT - OF PROFITS AND LOSS
" Period Ended Aug. 31, 1946— : 3 Months 12 Months
Net sales (including stordge earnings—exclud= $. 7
Wiing  int ny: sales)

= Cost of sales : B

/ ¥Repairs and maintenance

_Advertising expenses
Insurance
Rent
Taxes

< Interest

~“Rétirement: annuity -premiums.
Other selling and .delivery . expense.
= Other administrative expense_

. Provision_ for depreciation

35,605,269 109,086,009
11,379,990 . 4,651,288
296,338

10554702
'390,316"

3,224,451
106,754

6,236,145

401,113
6,637,258
2,774,000

. Balance ..
' Other i

41" motal : 3,331,205
“Estimated provision for Federal income taxes.. *1,461,000

7" Consolidated net proli't' . 1,870,205 .k 3,863,258

- *Subject to adjustment at the end of the fiscal year. tIncluding
‘milk bottle replacements and .case ‘and . can maintenance.-—V, 164,
. p. 1199. iyl k; !

' Beaunit Mills, Inc., New York—_'—Reéisters With- SEC—

The company -on Sept.. 27 filed a registration statement with the
SEC for, 180,000 - shares ($2.50 par) .common. - Underwriter, White,
Weld & Co., New York. Of . the total,” 140,000 shares are. being
sold by St. Regis Paper Co., New York, and the remaining 40,000
vshares are being sold by I. Rogosin, President of Beaunit Mills, Inc.
LV, 163, p. 1278. L ety f Sy
v :

2" (A. 8.) Beck Shoe Corp.—September Sales—
Period End. Sept. 30— 1946—Month-—1945 '~ 1946—9 Mos.—1945
_Sa}es - $2,987,695 $2,657,548 $26,850,331 $20,411,978
The above figures are exclusive of sales under Government contracts.
~—V. 164, p. 1583, ' ?
9 .. . . & s ® e . - B SN ..’... ‘
% “Bendix Aviation Corp.—Expands Guided Missile Re~
search—" .. 000 VoAt o T
« Malcqim P. Ferguson, President on Sept. 27 revealed that, for
many months this corporation has been engaged in research on con-
trols and engine accessories for guided missiles i1l pilotless aircraft.
In the first public announcement of tliis activity, Mr., Ferguson

. division. in- North Hollywood, Cal.

of California: in the company owning .

46,765,807 140,964,894

. January

© April

. NN F LR R N T e
said’ that the program. has recently been‘ coordinated and, -expanded
through. the organigation. of ‘& Special Products Developmeht "Group
and ' the appointment of “Dr.” Harner Selvidge, ‘formerly: 'of ‘Johns
Hopkins University, -as director, ' Dr. Belvidge joined ‘the corfjofation
in .December, 1945. : i . e
“The perfection of techniques for operating. missiles and pilotless
aircraft will - make an ultimate. contribution to the safety, performance
and control of conventional aircraft,” Mr. Ferguson said, ‘‘as well as
prepare this country for military eventualities. Pilotless.airplanes are
here,. but before they.‘can ‘be said . to have: entered
development ~stage, & big. job, remains to be done in the  field of
power-plant and.flight controls,” s % S T it T
The ‘new Special  Products Development..group - will. operate two

" laboratories’ exclusively “in this work,  he: said, one at the Eclipse-

Pioneer . division  in Teterboro, N..dJ. and the other at: the- Pacific
These -divisions' of the company,
he added, will continue independently the active development work on
instruments and accessories for guided missiles, which they have had
underway for sometime. ; I

“ Other - divisions of Béndix, also are contributing to these 'projects
through their aviation equipment development groups. They include
Bendix Products Division at South Bend, Indiana, on fuel feed devices;
the Radio Division at Baltimore on radar devices, and the Scintilla
Division at Sidney, New York, on ignition developments. .

Mr, Ferguson also Tevealed that Bendix, one of the associated
contractors on.the BUOrd Bumblebee guided missile program, has,.in
addition, contracts on pilotless aircraft and 'accessories for the-Army
Air Forces and for the Navy Bureau of Aeronautics.—V. 163, p. 2847,

Bessemer & Lake Erie RR.—New President, etc.—

. Frank I.;Snyder has been ; elected ' President; .effective. Oct. 1. He

succeeds  Robert T, Rossell; 'who has retired after 45 years with the
company, 18 years of which have been as President. The road is a
subsidiary of United States Steel Corp. ‘

Mr. Snyder has been associated with the company for 40 years—
for 22 years-as General Manager and, in addition, as Vice-President
for 19 years. " : B

It ‘was also announced that Frank R. Layng, Chief Engineer, has
been elected to the additional office of Vice-President. ™

Clifford ‘8. Leet, Assistant General Manager, was named Assistant
to the President. e ;

James C. Bailey, General Superintendent, was advanced to the
position of General Manager, and' Alton: D. Schadt, Assistant:to the
General Manager, was promoted to Assistant General Manager.—V. 164,

p: 1714 ;
Birtman Electric Co.—Calls $7 Preferred Stock—

The company has called for redemption on Nov. 1, mext, all of its
$7 cumulative preferred stock, no par value, at $110 per share and
dividends amounting to $1.75 per share, At Dec. 31, 1945, there were
outstanding 3,488 shares of this class of stock, not including 60 shares
held in the treasury. Each share.is convertible into 3% shares of
common stock, at . the option of the holder.—V. 159, p. 2627.

| Black-Clawson Co., Hamilton, O.—Stock Offering—

The directors at a recent meeting passed a resolution authorizing
‘the sale of 10,000 shares of the company’s unissued, no par common
stock; to the employees at $12.50 per share. ' The company does ‘not
plan any specific use of the net proceeds to be received from this sale
and - therefore  such proceeds will - be ~credited . directly to working
capital. ' (The right to subscribe expired on Oct. 10.) 5

A maximum' total subscription of 200 shares per employee Wwas
established. © Any employee holding ‘less. than 200 shares' could. sub-
scribe to . sufficient shares to bring his holdings up:to 200 shares.
If - the total subscriptions are less than 10,000 shares, the remaining
unsubscribed shares can be subscribed for :by the employees who are
ineligible to subscribe at this time.

Since ‘these shares were offered and sold directly by the company,
no sales commissions or discounts are involyed.--V, 164, p. 1583,

Blaw-Knox Co. (& Subs.)-‘—Eamirigs—-__

6 Mos. End. June 30— 1946 1945 1944 1943
“Net profit < $1,054,064  $1,432,718 $865,799 $780,728
Earns; per com. share.. $0,78 $1.07. . $0.65 $0.59

sAfter all charges and State and Federal taxes, including excess
profits tax. ; 5 - :

The consolidated statement for the six months ended June 30, 1946,
follows; Net sales;, $27,201,724; profit ‘from operations after providing
$327,752 for depreciation, $420,598; other. income, $180,151; total in-
come, $600,749; other charges,- interest, $55,204; profit before debits
and, credits shown below, $545,545; credit transferred from 'reserve
Iti; war and post-war - adjustments,’ $900,000;  goodwill - written off,
$132,481; Pennsylvania income taxes, $16,000; Federal income  taxes,
$243,000; et profit, $1,054,064.—V.1164; P. 951, o pir foe

Boeing Airplane Co.—Receives Large Gov't Contract—

The Boeing Aircraft Co., a subsidiary, on 'Oct. 7 announced: it has

just received orders from: the U..8. Army Air Forces for an addi~
tional -quantity of Boeing B-50 Superfortresses, & new airplane de-
veloped from - the famous Boeing B-29's like the one- used by - Col
Clarence S. Irvine in his dash over the top of the world from Hawaii

“toEgyptisoi :

The number of planes and the cost was not released by the AAF’s
Air Material Command, which ordered them. The Air Forces previ-
ously had placed an order for 60 of the new B-50's, the {first .of which
will be completed within a few months at the Boeing plant at Seattle,
Wash. g

Specific: performange estimates for the new B-50 Superfortress have
not been released, but it was revealed that it will have 59% more
power than the B-29. This will be developed by four Pratt & ‘Whitney
Wasp Major' engines of 3,500 maximum horsepower each, compared to
2,200 maximum horsepower for each of the B-29's engines. Propeller

will be the Curtiss-Wright electric type with reversible pitch for .quick -

stopping, = A lighter yet stronger aluminum alloy in the new bomber’s
wing will contribute to its increased performance and greater load-
carrying ability.—V. 164, p. 1583.

Bond Stores, Inc.—September Saleé Increased 84.8%—

Period End. Sept. 30—  1946—Month—1945 ~~ 1946—9 Mos.—1945
Sales $6,991,576 . $3,782,811 $49,183,293 $32,394,928

Sales for the month of September, 1946 were the largest in the

history of the company’s business.—V. 164, p. 1589,

sﬁBorcharﬂt (E.H.) & Co., Belle Glade, Fla.——Fiies With

The company. on Sept. 23 filed a letter of resignation with the
SEC for 27,000 shares class A stock (par $10) and 27,000 shares of
common stock  (par $1). . Underwriter, ~ Blair & Co. Proceeds will
be used for working capital—V, 164, p. 552. :

Boston Consolidated Gas Co.—Monthly Output—

(In Cubic Feet)— 1945
1,810,939,000
1,514,271,000
1,432,209,000
1,2174,745,000

- 1,2178,676,000
1,113,056,000
1,008,013,000
1,013,476,000
1,074,119,000

.. 1946
1,771,159,000
1,619,933,000 |
1,459,561,000
1,331,090,000
1,177,988,000
1,100,842,000
1,031,410,000
1,100,204,000
1,163,677,000

February
March

May
June
July
August
September

- V. 164, p. 822, : ‘

Boston Woven Hose & Rubber. Co.—Special Dividend

) The direcfors have declared a' ‘special dividend of $1.75: per-share

and the regular quarterly dividend of 50 cents per share on the com-
mon stock, no par value,” the special being payable Jan. 2, 1947, and

- the quarterly on Nov. 25, 1946, both to-holders of record Nov. 15, 1946.

On Jan, 2, last, the company pald a special dividend of $1.50 per share
on this issue.~V. 162, p. 3188.

the . practical ’

- Net -sales

‘Prlor years' adj t

“Marketable securities

“Acerued labilities

. Common stock (par value $1)

:$52,230 in 1945,

T "
R

. Boston & Maine RR.—Earnings— by
: Period End. Aug. 31, , 1946 Month.—1045 ', "1946-~8 Mos. ~-1945
Oper. revenues ... *"'$7,057,651 $7,186,335 $50,546,206 $57,150,227
Oper. expenses __. 5,507,855 -5,366,144 ' 42,803,099 43,532,492

$1,549,796  $1,820,191 = $7,743,197 $13,617,735
©..+45',899 .1 1792,701 3,744,297 5,691,965
283,840 158,127 ' 2,005,037 2,181,501
23,0056 10,712 178,221 169,796

. $858,651 * $1,725,642  $5,574,473
94,361 :‘~ 880,888 - 845,009

$953,012 " $2,606,530 ' $6,419,48%
353,364 ' 2,628,079 - 2,759,250
e

$599,648 . 821,549  $3,660,232

Net operating rev. .
Tdxes

Equipment ren 9 I
Joint fac. rents (Dr.)..

Net ry. oper, income. . - $780,052
Other income 2 114,307

$894,359
349,512

Net . income - $544,847
*Deficit.—V. 164, p. 1199, :

Gross income ...
Rentals, int., ete..

Bowser, Inc.—Semi-Annual. Report—
... R. Hosken D,apéoq,':}’reﬁdgnt, on Aug, 31 states in part: g

Salés for the second. quarter of the year were $4,887,830, as com=
pared to sales for the first three months of $3,846,568, reflecting an
increase for thé second quarter of $1,041,262, approximately 27%. '

The loss for the first quarter.of the year was reported at $426,835,
which is without any. credit for carryback losses of the United, States
companies; the loss for the first quarter after credit for such carryback
was: approximately $131,835.- The loss for the second quarter. after
taking ' the estimated. carryback amounted to $41,567, reflecting some
Jimprovement in .operations in,.the second quarter.. ... .l ...
" Working cg}pital increased, ; from - $5,335,197 at Dec. 31,1945, to
$6,979,566 at June 30,-1946, or ‘an increase of $1,644,369. This increase
is due largely fo the new issue of preferred stock which was marketed
by the company in May, 1946, and which was oversubscribed. ;

Funds secured: from the new preferred stock financing were used to
retire the 5% first mortgage bonds, the 57%: sinking fund debentures,
::gu;:\e old first preferred stock, and to: provide additional working

The old first preferred stock—carried on the books at a stated value
of '$468,000—had a liquidating value of $936,000. This stock was
entitled also to a redemption premium aggregating $46,800 and there
were accrued dividends amounting to $204,984.  Tnese items combined
brought: the ‘cost of retiring the old first preferred stock to $1,187,784.
The cost of retiring the two bond issues was. $2,033,750. * R

Our backlog of unshipped business, which wus $12,500,000 at the end
of the first quarter of 1946, has increased to approximately $18,500,000
as of Aug, 31—up about 50%. 'Orders are still coming in faster tham
we: can ship in spite of the greatly improved rate of our shipments in
recent months.. Unless there are major industrial upsets, our opera=
tions during the last haif of this year should be in the black,

K .- CONSOLIDATED INCOME STATEMENT

6 Months Ended June 30— 1946 1945
$8,734,399 $22,662,199
6,760,141 . 17,970,651
2,217,441 . 1,584,228

Cost of sales.
Administrative, sales and service expense

Net i on operations. '$263,1{3§ $3,107,320
Other expense (less other ineome) (1946 ex= -

penses include unabsorbed burden) ; 567,444 .+ 232,896
Estimated taxes on i 2,101
tRefund of taxes on'income due to carryback.. = Cr657,225

*8173,403

$766,172
1312,784 12,000

Consolidated met - income. $139,382 $778,172
*Loss. . tIn case losses are not offset by profits before-the year-end,
the United States and Canadian' companies would, in accordance with
carryback provisions of their respective income tax laws, be entitled to
refunds due to reduction of prior years' income taxes. ‘These refunds,
based on losses for ‘the six-month period ending June 30, 1946, have
been ‘estimated at $657,225. ' tThe prior years' ‘adjustments for 1946
represent net upward adjustments in income: after deducting- increase
in prior years' income taxes resulting therefrom and consist primarily
of the following adjustments: (1) $252,000 net reduction in provision
for renegotiation for:ihe year 1945 due to opinion of counsel that the
major portion of loss on sale of the Terryville, Conn., properties is a
valid deduction for purposes.of renegotiation; (2) $60,784, consisting
z:lm:lgx:{'y of write-off of excess reserves carried against termination
NOTE-Operations for ‘the first six months of 1945 include The
Fostoria Screw Co., The Eagle Lock Co., and 8. F. Bowser Co., Ltd.
/The Johnson Fare Box Co., and Joseph Weidenhoff, Inc., are included
for the month of June, 1945, only, Operafions for the six months ended
June: 30, 1946, include all of ‘the above companies and, in addition,
The Peterborough Lock *Manufacturing Co., Ltd. 5
Income may be overstated due to the fact that war facilities, fully

Net income before prior years’ adjustments..

.amortized for income tax purposes, are still in use, on which' normak

depreciation, not included as an expense above, would amount to
$53,518 for the six months ended June 30, 1946.
CONSOLIDATED BALANCE SHEET
June 30,'46 Dec. 31,’45
$2,680,632  $2,161,361
85,159
1,640,365

ASSETS— A
Cash on hand and in banks

*Receivables (net)
Termination receivables ...._.._. IRV ORTIA SR 2 2,708,008
tInventories ; 5,313,184
Prepaid expenses X 25,565 137,192

Due from subsidiary ‘not consolidated (Bowser
International, Inc.) 23,684 . 7,132
Postwar credit against excess profits tax (U.8.) 70,632 161,069
Refunds. due to accelerated amortization of war
facilities 78,817 165,216
Bundry current assets 131,511 ~ 151,943
Investments in capital stock of affiliated and ;
outside companies .o h i 1,001 - 1,001
1Land, buildings and equipment__. 2,284,704 2,126,198
Patents, trademarks and goodwill. 3,872 4,450
Postwar refund of excess profit tax-(Canadian) 717,228 124,949
Bundry assets 72,829 71,77%
_Total : $15,572,333 $14,958,998
LIABILITIES— 5
Accounts payable $1,366,008
Deductions from employees. .. .. SR AN 88,666
Notes payable

$1,271,873

§Provision for taxes on income.

Provisions for ' renegotiation

Payments on deferred liabilities due currently..

Due to subsidiary, not consolidated (Bowser
International, Inc.) 4

Other current. liabilities

Deferred income

First mtge. 5% bonds, due 1954 (non-current)-

5% sinking. fund debenture - bonds - (less - cur-
rent sinking fund installment included above)

Purchase contracts (non-current)

Mortgage loan of subsidiary -(non-current)....

14,928
343,864

1,531,452
19,567

- Bundry deferred liabilities.

Interests of minority stockholders. 1,227
50c first preferred stock (no par) (outstanding,
93,600 shares)

$1.20 pfd. stock (par value $25).coucmmm-= el

5,000,000
623,302
319,536 .

1,795,418

623,302
660,316
1,790,418
1,167,064 . 1,167,064

187451 788,508

Tota) e o foas 2 $15,572,333 $14,958,293
#After allowance for doubtful accounts of $83,152 in 1946 and 875,538
in 1945, tAfter reserve for obsolescence, etc., of $135,479 in 1946 and
-After allowance -for - amortization -of $1,581,913
in 1746 and $1,597,761 in 1945 and =allowence for- depreciation of
$2.003.27°0 in 1°46 and $2,763,654 in 1747 fAfter related postwar
credit against excess profits tax.~V. 163, p. 2720. . X

Capital surplus
Paid in surplus_i..__.

Surplus arising from consolidation

Earned surplus (of parent company since Jan..1,
. 1938, and subsidiaries since date of acquisi.).

igitized for FRASER
t //fras_e[.s‘tlou_isfe_d».org/
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"Bowman"d" S PhIadelohle o iR eriatars. Wi
SEC um, Inc., Phlladelph‘l?- ‘ ‘R‘efgxsters Wlth

The company on . Sept.. 27 X'l‘le‘cl)‘;.ﬂr;glstraﬁonv. statenx‘;nlt;w‘\;}i{ﬁv‘the'
ﬁg' fg: %68'875 shares ($1 par) common, ' Underwriter, Van Alstyne,_
0., New York, ~Stock - is being sold by shareholders who

Wwill receive “proceeds. . -

Boysen (Walter N.) Co., Sukian i _. les - Wi
P ( k\er ) Co.,: Oakland, Qale_ F.llgs Wlth i

The company on ‘Sept.- 26 filed a “letter of .notification with .the
SEC for' 1,000 shares of 67 preferréd ($100 par). Offering ' price,
$100 a share, “Proceeds will' be used for ‘expansion of factory ‘and
purchase of factory site in Portland, Ore., together with'equipment.
Issue not underwritten; BT Sl i 3 5 2

" Briggs-Weaver Machinery Co., Dallas, Tex.—Acquired:
8ee Houston Ol Field Materia} Co,, Inc.; below.—V. 163,-p. 2000, " "

British Industries Corp., N. Y.—Voting Trust— .

‘The company on Oct. 2 registered with the SEC. voting trust cer- °
tificates for' 199,000, shares of common stock  (par $1). Voting trus-

tees, William Carduner, Leonard Carduner, and: G., Vincent Rockey:. .-

will act as depositors for the stock.—V. 164, p, 1589.

Broadway Dept. Store, Inc.—Split-Up Voted—

The stockholders ‘at a special meeting- held on Oct. 8 voted to
split the common stock on g three for one basis, increase the authorized
number ‘of shares -of. common ‘stock, * from- 285,000 - to - 1,000,000, and
authorized the fssuance of 38,566 shares of "B. common - stock - which
the corporation will have authority to issue to certain key management .
employees. There are 244,251 shares. of common stock presently. out-
standing.—V. 164, p. 1589, : : 3

Burlington Mills Corp.—Extends Its Textile Opera~
tions to Argentina— - : .

This - corporation and Fabrica Argentina Alpargates of Argentina
have entered into a joint arrangement for the formation of a new
company to manufacture rayon fabrics in Ar i it. was an d
on Sept. 26 by Britt M. Armfield, Vice President in charge of foreign
npeArntlons of Burlington Mills Corp. . This announcement. confirms a

ent made in B Aires by Robert Fraser,. President of Fabrica
Argentina ‘Alpargates,  that such arrangements had been completed.
Stock ownership in"the new company, which will be known'as Rayon
Fabrics, Inc., will be equally divided between: the two companies.
The- companys’' operations will consist of ' spinning,” weaving, dyeing
and finishing of rayon. fabrics, including spun.suitings.

The new company  will' build & complete modern: plant which will
be equipped, witn the latest in. rayon fabric. manufacturing machinery,
it was said. ~Argentina already has rayon yarn manufacturing facilities
and it is expected that yarns needed for the new operation will be
obtained in Argentina, 3 ! :

“Fabrica. Argentina Alpargates is one of the outstanding shoe. and
tex;lslggmanufacturers in Argentina,” Mr, Armfield said. — V. 164,
p. . : & :

Burroughs Adding Machine Co.—Semi-Annual Report:
CONSOL, INCOME ACCOUNT FOR 6 MONTHS ENDED JUNE 30

7 1946 1945
Gross “income- from sales, ‘1entals and service, § ..
including billings under U, S. war contracts. $21,113,768 $17,283,228
Other income : 97,870 134,592

Total 1 : $21,211,638 $17,417,820
Cost of sales, rentals, service, ete 13,534,964 = 12,008,800
Depreciation 405,932 - 390,709
U. 8. social security taxes 318,264 296,092
otper taxes except U. 8, and foreign taxes on ;

2 2 4 451,830 376,078

5,466,968 - 4,012,626
472,366 309,269

Net income for the six months period $561,315 524,246
{Est. net refund of prior year's U. 8. inc. taxes :
! half) 3 i 189,000

400,000
503,663
111,000

Dr110,945 -

$1,195,866 ' $1,116,964
9,509,407 8,824,070

$10,705,273  $9,941,034
1,250,000 . 1,900,000

Earned surplus at end of period —;!;,455,273 $8,941,034
®After deducting resulting decrease of $274,000 in prior years’ U. 8.

lén:;me taxes. 1Under carry-back provisions of the Internal Revenue
e,

NOTES: Renegotiation proceedings for all years prior to 1545 have .
been completed or provided for ‘and it is believed that no refunds will
be required for 1945, :

CONSOLIDATED BALANCE SHEET, JUNE 30

ASSETS— 1946
Cash $7,416,926
Becurities issued by U. 8. and foreign govern=

ments at amortized cost 10,679,873
Accounts. receivable, less. reserves, ' 4,058,842
Unbilled costs on war contracts .
Refundable portion of prior years U, 8. excess

profits tax (estimated)
Inventories at lower of cost or marketi..-.-..
Investments in and advances to European sub-

‘gidiaries and Philippine branch at cost (net)
*Land, buildings, machinery and equip. at cost.
Estimated refunds of prior years’ income taxes—
Miscellaneous. investments, less reserves
Deferred charges

. Total ...
- - .
. LIABILITIES-—
A ts payable:
Wages payable and commis. earn, but not due.
Accrued taxes other than income taxes.
Prov. for est. U, 8, and foreign income taxes__.
Prov, for mainten, of machines under guaranty
- Advances on-U, 8. 'war contracts
Prepayments on service contracts and supplies
for future deliverie
Other deferred’ income.
22:0“85 for .contir :
< erves required by law in foreign countries.. '
tCapital stock - A 4 0 IR
Earned surplus, per. accompanying statements
_(including undistributed earnings -of consoli«
_dated subsidiaries: 1946, $1,469,589 — 1945, :
$862,520) 8,941,034-

Belling, gen. and admin, eXpense. . ...
Est. prov. fcr .U, 8, and foreign tax. on inc....

Re‘s_erves no longer required:
i, 2 :

400,000
234,551
g - X taxes._. .
sProvision for prior years wages accumulated
under vacation plan 3

{]nvestfnem, in subsidiary companies

Balance transferred to surplus.
Earned surplus at beginning of ‘period

“Total ...
Dividends. paid in cash

1945
$6,100,541

14,327,953
3,374,904
595,177

302,156
9,959,628

11,037,796

139,900
8,437,570 8,175,037
1,443,772
69,254
1,927,333

$46,276,356

$46,455,549

$1,291,522
1,924/193
481,608

$1,327,672

216,120
89

3,854,926
93,916
600,000
27,012

* 25,000,000

25,862
- 25,000,000

9,455,273

- Non-utility oper. revs..

. Other ‘income ‘(net).

i BT g B A e 1 2 Fosre ot dowin
*“California Eléctric Power Co. (& Subs.)=-Earnings=-""
AR ol " (Mexican - Subsidiaries not Consolidated herein)’

1946—12 Mos.—1945
‘ $6,201,731 ' $5,827,596
71,115,286 1,017,072’
$6,844,668
3,402,958

945,859 .| 827,760
$2,665,662 - $2,613,950
120,647 ¢ y

$2,630,884
. '606,624 .

710,342 725,772
* $1,408,750 $1,298,488

‘Perlod Ended June 30— - 1946—Month—1945
Utility opex.. revenues..  $559,497 ' $537,757
.188,826° 166,435

$748,323 . $704,192
344,720 . 1304,200 °

135,749 - 105,949
 $267,854 - $294,043
00608 /353

Total oper, revenues.. -
Total -utility operating

revenue deductions ..’
Total - non-utility. costs.

‘and  expenses =

$7,377,017
3,765,496

Net  operating -revs...

..$2,686,309
67,217,

Gross. income . .. 2
Total income  deductions
Prov: for Fed. taxes on:

ine:- (including -excess

profits tax) _.:.

'$268,462
" 46,984

. 1$294,396
147,339

97,629
$149,428

81,750
$139,728

Net income.
—V. 164, p. 1715.

California Shasta & Eastern Railway—Abandonment

The ICC on Sept. 25 issued' a certificate permitting abandonment, .
as to interstate and foreign' commerce; by.the-company of the entire *

“~'line of railroad extending from Bella Vista to Anderson, approximately

15.3 miles,-in Shasta County, Calif.—V. 137, p. 4696.

Cameron Aero Engine Corp., N. Y—Files With SEC—

The company on' Oct. 2 filed 'a letter’ of notification with the SEC
for 60,000 shares of commor. stock.  Offering’ price, $2 a share. ,Under-
writer, R. A. Keppler & Co.; Inc., New York. = Proceeds will: be ‘used
tli demonstrate the Cameron-engine by flight tests in company-owned
plane, : {5 §

Canadian Pacific RailwayQ—Traffic Eafnirfgs—- :

10 Days Ended Sept. 30— ‘1946 1945
Traffic earnings 3 $8,000,000 - $7,859,000
~—V. 164, p. 1715,

Candego Mines, Ltd.—Registration’ Statement With-
drawn—

The company has withdrawn its registration statement (No.v6466)
Iil%d May 31 covering- 500,000 shares ~of common stock (par $1).
—V. 163, p. 3129,

Caribbean Sugar Co.—Purchase of Shares Sought—;-

Holders of preferred stock of this company are invited to submib
tenders to Bankers Trust Co., 16 Wall St New York, N. Y., up"to
Oct. 28, 1946, for the sale of such. stock to' Manopla Investment &
Trading Corp. The latter corporation has made available to the bankers
$100,000 for the purchase ‘of the preferred stock at a flat price without
any adjustment for accrued- dividend and purchase will- be made at the
lowest prices tendered.—V. 164, p. 952. 4

-Carolina Power & Light Co.—Earnings—

Period End, Aug. 31—~ 1946—Month—-1945 1946—12 Mos.—1945
Operating revenues ..  $1,634,281  $1,502,730 $18,780,507 $18,541,526
Operating expenses 780,357 640,395 . 7,401,901 17,433,028
Federal taxes . 259,372 | 2,847,302 3,725,257
Other taxes . 152,594 1,913,516 - 1,831,276
Prop. retive. r 125,000 1,500,000 . 1,500,000

$325,369 - $5,117,788. - 4,051,965
4,982 19,033 65,312

$330,351 $5,196,321  $4,117,277
143,776 1,864,899 1,752,909

$3,331,922
80,440

155,735
155,860
125,000

$417,329
3,829

$421,158
163,484

Net income $257,664 . -$186,575
Dividends applicable to pfd. stks. for the period

Net. operating revs,..
Other income (net)-.:.

Gross income
Interest etc, charges_.

$2,364,368
1,059,834
Balance $2,551,482  $1,304,534
—V. 164, p, 1715.

Carter Mines, Inc., Reno, Nev.—Files With SEC—

The company on Sept. 25 filed & letter of notification with - the
SEC for a maximum of $25,000 par- 10-year income notes and 25,000
shares of common. Offering -price, $500 a note and 10 cents a com-
‘mon share.. The offering is being made to directors of company- only.
Proceeds will be used to reimburse President, H. D. Tudor, for: pre~
vious expenditures made for company.

Caterpillar Tractor Co. (& Sub.)—Eérnings-——
EARNINGS FOR MONTH OF AUGUST, 1946

Sales $17,966,741
Profit 5 501,391
NOTE--Above . profit ' is ~ after -giving effect. to  the. ‘“carry-back’:
provisions ‘of ‘the" Internal’ Revenue Code, which provide for & reduc-
tion of earlier years' high taxes when current operations result in a
loss or when profit is abnormally low.

The ‘month's results reflect the effect of a two weeks shutdown of
operations for employee vacations and for :the: taking of a physical
inventory-the first complete inventory verification since October, 1940,
—V, 164, p. 1079. : e

et

Celotex Corp. (& Sub.)—Earnings—

9 Months Ended July 31—
Net sales (after deducting freight, allow &
*Cost of sales

1946 1945
disc. $22,452,958 $16,202,172
o 17,709,389 14,510,507

$4,743,569  $1,691,664
267,408 148,280

Net income‘
Other i

$5,010,977~ $1,839,945
184,969 ' - 197,726
400,727 . 352,435"
122,986

278,320
382,320
16,658
. $489,498
$0.49

Total income '
Total other: deductions

Prov. for amortization of emergency facilities_..
Federal normal tax and surtax

Federal excess profits tax

Other income taxes

1,469,150
458,300
21,500

©$2,436,329
- $2.62

Net, i fariy :
Earns per share on 855,472 common shares....
*Including. selling and administrative expenses:

To Sell Panel Houses— :
See General Panel Corp. below—V. 164, P, 1590.

Central Illinois Light Co.—Earnings—

Period End. Aug. 31— 1946—Month—1945 - 1946—12 Mos.—1945
Gross revenue 4 $971,834 - $936,452 $13,201,868 $12,804,453
Operating expenses .... . ° 45,817 - 395,865 5,831,883 * - 5,606,585
Provision for deprec._. 105,000 103,500 1,254,000 - 1,242,000

366,400
1,207,300

“Total $46,455,549. $46,276,356"

¢« ®*After reserves for depreciaticn of $11,140,823 in 1946.8and $10,657,-

?gg in égés tRepresented by 5,000,000 shares of: no :par value.—V.:
. P. 552 ; 5

” Butler. Brothers, Chicago—Sept. Sales Up 58.2%—
< * Period End: Sept. 30-‘-," 1946-—Month=1945- - 1946—9 Mos.—1945 .

Wholesale , sales - $12,805,398. . $7,791,3218101,188,645 74,954,530
Retail salés 1,722,394 1,392,463 “14,450,842" 12,561,463

-.‘Combjined: sales
o=V 164, D0 1580, - - - viam oy ey e n e

‘Diyidends, on pfd,.stock | . . 41,800
~$14,527,792 : $9,183,7645115,639,487. $87,515,993: -

Amort. of plant acquisi- : ; :
ke 33,300 ... 25,000 { 300,000

- tion adjustments
1,235,469-
193,669 248,275
1 $2,781,186

General taxes

Fed. i

:proﬁts taxes 1,761,100 2,348,500
571,885 625,960

and excess}
$2,071,899°

. $163,812
52,163 .

< Gross.income ._...._
Inter. on long-term debt
Amort.: of debt discount,
prem. and expense...
Other deductions __..

$181,048:
46,913

764"
Crl29

14 111,452 8,564
i Ll 1,403

*Net Income $133,500 . $2,007,849

501,606

. $1,435,973)

. $110,931
. - 501,607,

41,800 .
81,596,243

. Balancé: 1 +$91,700° . $69;131 - $934,366"
SV, 164, p. 715, Ut e AEE S mg

i agent- for: interest .coupons on the first and general mortgage
. bonds, series. “N," due. 1976,
t V. 164, p, 1715, i

Total operating exps.-.

:Tot, int, & oth. deducs,

Nt Income ——o_oome=
Pfd stk., div. requires,

| —V. 184; p. 1205,

- distribution,

~@Gross from railway-:--

. 1945.

3 Central Maine Power Co.—Payihg Agent— o

The Manufacturers Trust Co.-has:been appointed New. York pag/h;,z
2%%,
(Beg offering in V. 163, p. 2772}).f&

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

Period End. Aug. 31— 1946—Month-—1945 1040—12 Mos.—1945
Operating revenues..... ' $421,591  $372,140 .$4,838,068: $4,532,835
318,547 .. "300,634 3,200,913 3,080,287

$103,044  $71,606 " $1,452,548
.. 286 214 L3014

$1,547,175
Drigy

$1,546,976
267,605

Net operating income
Non-oper.. income—net..

$103,330

, '$71,820
. 21,830

22,465

Gross income $1,455,562
. 289,447

Inc. prov. for Fed taxes L :
on inc. incl. chgs.- in st
liew : thereof 419,600
$746,515
169,594

486,750

$792,720 -,
157,102

Cr16,000

$65,355
13,092

28,000 .

$53,500
13,092 -

Bal, stk,
«dividend requires..

after pfd. 54 a LI
$40,408 $52,263  $635,618 $576,921

Chadwick-Hoskins Co.—Consolidation—
See Textron Inc. below.—V. 163, p. 2433..

_ Champion Paper & Fibre Co.—Split-Up Votéd—

The - stockholders on Oct. 8 approved & proposal to change. each '
share of common’ stock outstanding into  two. shares of common stock
of no par value, and the amendment' to- the Articies. of Incoxjporu.tlon

" was filed on Oct. 9.-

The New York Stock Exchange on Oct, 9 directed that Exchange
contracts in. the common stock on Oct. 11,1946 -shall be ex said.

New Split-Up- Stock to: Receive 25 Cents per Share— -
The directors have declared a dividend “of 121 cents per share
and an extra. dividend.of 12% cents per share on the 1,102,000 shares
of common stock to be outstanding following the two-for-one split-up,
payment to be made on Dec. 10 to hoiders of record Nov. 16, This
is .equivalent to an aggregate of 50 cents per share on toe 551,000 -
shares . previously = outstanaing, ' and :which received - thet amount in .
each of. the preceding three quarters of this year. GENS S g
Payments on the old common. stock i1 1945 .amounted to a total
of $1.25 per share. . ey i
The directors also declared the usual quarterly dividend of $1.12%
per share on the $4.50 cumulative preferred stock, payable -Jan. 1,

- 1947, to holders of record Dec. 7, 1946 —V, 164,.p, 1716. .

Chase Candy Co.—Declares: 100% Stock Dividend— _'
Capitalization' Increased—New. Stock Placed on a 50-:
Cent: Annual Dividend Basis— »

The directors on Sept: 27 declared a 100% stock *dividend onthe
common stock, payable Oct. 3 to holders oi record Sept. 30. Prior. to
this distribution there were 150,000 $1 par common shares outstanding,
exclusive of 20,000 warrants held by. underwriters for. the purchase
‘of 20,000 shares, -

The stockholders at a special meeting held recently appraved a pro- .
posal to’increase the:authorized tommon stock frem 200,000 shares .
to 500,000 shares. g th

A cash dividend of 12% cents per share has been declarcd on the
increased common stock, payable Nov. 15 to holders of record Nov.d.:
This is equivalent -fo 25 cents per share on the stock  ouistanding
prior to the stock distribution and on which payments of 15 cents each
were made on Aug. 15, May 15 and Feb. 15, this year; Latter was an
initial payment.—V. 164, p: 1590. ¥ Sy

Chicago & Eastern Illinois RR.—Earnings—
August— 1946 1945° 0 1944
Gross from raflway_... $2,303,029 ' $2,554,597 $2,945,183
Net from railway_.__.. 315,453 634,531 931,751
Net ry. oper. income_.. 46,541 218,476 139,846

From Jan. 1—
Gross from railway_...
Net from railway. .-~ 803,404
Net ry. oper. income... '*1,302,011
*Deficit—V.. 164, p, 1327.

Chicago Milwaukee St. Paul & Pacifie RR.~Earnings’

August— 1946 1945 - 1944 1943, )

$18,516,630 $20,279,566 $20,679,599 $19,786,744
3,548,403 4,932,393, - 6,585,442 1,131,189 -
1,968,778 2,457,473 3,006,241 . 4,252,748

1943
$2,838,923
1,165,482
©.367,214
16,007,289 21,174,674
6,043,580
1,963,477

21,339,441
8,319,241
2,872,043

23,221,713
7.209,640
2,325,278 .

Net from railway...

Net ry. oper. income._....
From Jan, 1—

Gross from railway.----

Net from railway..-

Net ry. oper. income...

—V. 164, p. 1205.

128,721,155 155,483,214 148,183,533 144,249,041
12,877,513 40,213,128+ 43,10:,854¢ 57,667,753
4,787,929 19,525,892 - 20,776,307 ' 36,544,932
Chicago & North Western Ry.—Earnings— 5

August— 1946 1945 <1944 1943
Gross from railway..._ $15,671,853 $15,107,748 $15,301,043 $15,239,557
Net from railway._.._-. 3,865,160 . 4,147,324 * '5,223,927'" 6,339,198
Net ry. oper, income...

2,450,943 1,971,377 '+ 2,028,301 3,567,475 "
From Jan, 1—

Gross from railway----
Net -from railway
Net, ry. oper. income...
—V. 164, p. 1327,

104,061,752 113,457,648 110,075,089 106,796,546
13,052,946 30,779,074 = 32,657,917 40,000,132
3,719,989 15,119,577 15,745,915 . 22,336,374

. Chicago & Southern Air Lines, Inc.—Traffic Rises—
» fThis corporation flaw 73% more revenue passenger mi'es during- the
first nine months of 1946 than it did during the same period of 1945.
This inyolved carrying 95% more revenue passengers. R
A. J. Earling, Vice-President in charge of -trafiic and sales, stated?
#The: corporation flew 105,713,000 revenue passenger-miles during, the
first nine months of 1946, an increase of ‘73% over the same period
of 1945 when the airiine flew 60,984,271 passenger miles." ¢ 4
During  the:months: from. Jan. 1, -through. Sept. 20, the company
‘carried "267,000 revenue: passengers .as against 136,477 for the samne
period of 1945. This was an increase of 95%.  Thece figures represent
traffic on C. & S. domestic routes which serve Chicago to New Orleans,
via Peoria, St. Louis, Memphis, Greenwood and Jackson; and Detroit
to Houston via Toledo, Fort Wayne, Indianapoiis, Evancville Paducal,
Memphis, Little Rock, El Dorado and Shreveport, ; ;
For the month of September, 1946, there was an ncrease. of 93%
in the number of revenue DPassengers carried as compared with Sep=
tember, 1945. This is the result of carrying 38,500 ‘passengers in
September, 1946, ‘as compared with 19,996 passengers in ‘ September,
Revenue passenger miles for September, 1946, were. 14,549,000
as compared. with 8,548,106 for September, 1945.—V. 164, pa1327 A

Chickasha Cotton Oil Co.—Omits Dividend—

The directors on Oct. 1 decided to omit the dividend  ordinaxily
payable about Oct. 15.o0n the $10 par value:common stock because of
disturbed conditions in the reconstruction period, the company recently
announced. - Previously, quarterly distributions _of 25 .cents per share
were made, the last one being paid .on July 15, 1946.—V. 163, D, 3154.

Childs Company—SEC Issues Advisory Report for Re-
organization— - : ’ e S -k
‘The SEC ‘on- Sept. 30 issued an.advisory .report . on- plans . for the!
reorganization of the company which operates a‘chain of, restaurants
in the United States. and Canada. " By order dated:July- 10,1946 the
U..8..District. Court referred to _the..Commission &, plan of reorgan-
ization, amended - to_June 20, 1946, proposed’ by John' F. Xy Finn,. .

i . Fy oo o
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trustee, together with abjections, amendments and plan proposals.
sugmltted by varloys parties in interest. The report states: :

“We view certain aspects of the trustee’s plan: as both unfair and
unfeasible. It is unfair to the debenture holders and other unsecured
creditors in failing to provide for: payment of their claims on a
broperly computed basis; it alse discriminates unfairly. in favor. of

the preferred stockholders in the allocation of new securities between

the preferred and common stockholders and is.thus unfair tothe

common, stockholders.” In proposing -an- all-common-stock plan ‘the

trustee is providing for a sound capital structure; however, ‘we-con-
sider unnecessary his proposed bank loan and regard his proposed
use of long-term option warrants. as unfeasible ‘as well as unfair,
+ “Plans ‘and -amendments submitted -by stockholders or-their-repre-
sentatives are "too- generous either to the preferred or to the common
stockholders. In general, they. propose allocations-of securities between
the twe-classes of stockholders which aie outside the range of fairness
and, in-some cases, are also unfair by reason of their use of long-term
option warrants.. A common stockholder proposal’ to:leave outstanding
thé present preferred stock with its dividend accruals is unfair in failing
to' make equitable provision for such. accruals -and for a proper dis-
tribution of voting power; it is alsv unfeasible in-perpetuating an un-

J-surplus, $1,044,910; deduct, cost of 12,429 shares of treasury stock,

equipment . (after reserves for depreciation of $613,641 and for revalua- -
; tion of mercury purchased after June 30, 1941, to approximate prewar:.
price levels of $69,119), $1,791,455; deferred charges, $136,525; trade~:

./ marks, §1; total, $3,552,737, '

LIABILITIES—Accounts payable and sundry. accrued expenses, $1,«
046,862;  accrued Federal taxes on. income. (after allowing for $500,000
of U. 8. Treasury tax notes), $355,000; other taxes accrued, $34,303;

-.capital shares (par -value '$3.33% per  share), $1,137,560; earned

Dr$65,897; total, $3,552,737%." "

To Reduce Capitalization— . b : j
The: stockholders,  at ' the annual meeting held on Sept. 16, 1946,
approved a proposal to reduce the capital of ‘the company by $41,430,
_.said reduction to he accomplished by retiring 12,429 shares of capital

< stock of the company owned. by it. These shares had been-acquired

sound. financial structure.. The other stockholder plans -are generally -

feasible, including those ~plans providing for- the issuance -of new
preferred - stock, -except where wareants are included in the proposed
capilal structure. : ¥ A . . -

‘A plan .suggested by a debenture holders’: committee is unfair by

- reason of its proposal to offer new common stock to debenture holders
at too low a price; it is unfair and unfeasible in its use of warrants
and also discriminates unfairly in fayor of preferred stockholders
aggmst common stockholders. < . o1t ’ ¢ et i

‘The suggestion, of the Childs Co, debenture holders’ committee con-
sists merely of a general outline of .a plan rather than a. specific
proposal, In the absence of definitive allocations of new: securities,
Wwé cannot appraise its fairness.”

In its conclusions the SEC states:

“The trustee's plan is neither fair nor feasible but could he. made’ $o.
it amended (1) to provide payment to creditors in. accordince with
the_meqnogi of computation urged by the debenture holders’ committees,

. (2) to-eliminate the bank loan and warrants, (3) to. allocate 70%.
to 75% “of the new common stock to the present preferred stockholders
“‘!f,i 25% 10 30% to the present common. stockholders.’ d

“None of the other plans proposed should be approved by the Court
slrif:e none is both fair and feas.ble. é 2

‘““A plan proposing to issue $3,731,600 of new preferred stock and new
common stock” would be feasible if no bank loan or -warrants were
included ‘and could be made fair if the present: preferred stockholders
wefe‘to receive, in addition to the proposed new preferred stock issue,
55% %0 60% of the new common stock and present common stockholders

were to receive 40% to 45%. -~ This plan -might’ be attractive to the

preferred stockholders because of their retention of a preferred position,

and the larger-participation in the common stock (although a junior -

issue) - might appeal to common stockholders.

«“'Proposals -to obtain an urderwriting of the new preferred and .

new common stock to be allocated to the present preferred and to pay
-off. the present ‘preferred stockholders’ claims in cash in full, would
/be feasible. if a commitment were obtained and also would: be fair "if
the new common stock to be underwritten were offered first to present
common- stockholders. ~-Such’a plan might be attractive to common
stockholders  since they might ' obtain g, larger - participation 'in the
equity than would etherwise be -possible.”—V. 164, p. 5.

. Chrysler Corp.—New Chief Statistician—
‘B. E. Hutchinson, Chairman of the Finance Committee, ‘announced

on:Oct, 9 the appointment of William C. Flaherty, as chief statistician .

g{) tix;isc,orporation, succeeding John W.-Scoville, who resigned Sept.

Mr. Flaherty comes to. Detroit from Washington, D, C., where he was
chief of the Exports and Shipping Statistics Section :of the Foreign

T_rade Division, Bureau of, the Census.—V. 164, p. 1590

. Claude Neon Lights, Ine.—Gross Assets Higher—

Total gross assets of this corporatisn, combined with those ‘of its
subsidiaries, excluding insurange companies, expanded to $10,936,647 at
Dec. 31, 1945, Lowell ‘M. Birrell, President, announced in the annual
report mailed to stockholders on Oct. 9. This compares with total
gross assets of $1,787,980 on' Dec, 31, 1944, * ..
., The year 1945 was a period of transition in the history of the com-
pany, Mr. Birrell said in the report, during which Claude Neon
gcﬂuired various corporatipns and expanded its business activities.
g In. the process of this assimilation and adjustment,”” he stated,

many non-recurring and unusual expenditures were made,” and losses;

. both ':?ctual and hook, occurred ‘in putting operations on a.profitable

basis,”. . These expenditures, Mr. Birrell “reported, were in alarge
- measure responsible for the net loss for the 12 .months' ended Dec.
31, 1945, of  $428,700, equivalent approximately - to a deficit of 21
cgnt: abshare., > LN ik g : 3

The business. activities of the corporation at the present  time
include - the, - manufacture and - distribution . of electrox?lc * products,
industn'al electrical equipment - and . electric home appliances;
Production; 1n51;lrance; and commercial airline transport,

«The'. company’s electrical - and - cleetronic .operations are carried on
through its - subsidiary, Reeves-Ely Laboratories, Inc.' This company,
together with its own' subsidiaries, had a backlog of unfilled orders at
:ha end of August, 1946, in excess.of $15,000,000. ' Substantial produc-
}on and marketxng operations are being carried_on in such well known
g&r;t;:cEllletmeicafpnanf;s Ss tl;e famous: Waring Blender, the Waring .
ron; the Durabi i abilt
A“A'»gm?gic Flecin res. H 1t Folding I}'on and Durfxbllt Sta.‘ndard
; -the end “of 1945, the ‘corporation’s wholly owned subsidiar
Pioneer- Equltgble Insurance Co.. of Indiana and 1{5 two ‘affiliates, tki'é
‘Wmn,. Penn _Fire Insurgnce Co. and the Rhode Island Insurance Co.
;;[;osrégdmaén anghrgg:te to,t,atl of gross. premiums in force amounting to
4%,089,042, ggregate gross i
DepA.G' .'Séi 1945, exg:eedd $2g'500'é;0_‘]’0001.1m0unt i nananeg iy <tosca.
-the present time Claude Neon Lights, directly and thro
. wholly owned ' subsidiaries, Royal Petroleum Corp.yanddResolll:%g é)tlsl
Co., -operates or has.a substantial interest in 90 producing oil wells.

Airline transport -operations are meintained by a . wholly owned
:lﬁpsjdl&ry, Challenger Airlines, Inc. An application ' is pending before

e CAB for a certificate for scheduled daily round-trip flights over
broposed youtes which include ihe following 'cities: Salt Lake City
and Cedar City, Utah; Phoenix, Tucson and Nogales, Arizona; El Paso,

B A
p.e)ﬁz,‘l '_AI‘buquerque, New Mexico, and Las Vegas, ‘Nevada,—V, 163,

[ €linchfield RR.—Earnings—
. August— 1946
Gross from railway... $1,278,408
Net: from railway__ 531,930
Net ry. oper. incom 483,527
< Prom Jan, 1~ )
Gross from- railway....
Net; from, rajlway...
Net ry. oper. income
© V. 164, p. 1206,

1944 1943
$1,219,524 $1,085,515
648,244

587,015
534,335 471,978

1945
$1,039,841

429,671

348,168 -

-8,509,828
3,396,239
2,626,332

9,477,554
4,625,187
3,793,634

9,598,968
5,006,686
4,198,197

8,673,376
4,651,097
3,741,828,

; Clorox Chemical Co.—Annual Report—
! Years End. June 30— 1946 1945

Gross profit. from oper..- $1,632,776.  $877,781
Depreciation 53,929 47,983

$1,578,846  $829,793
854,926 466,376
85,216

$638,701
361,723

$2176,981
*$1.94

1943
$818,232
56,106

$762,126
*330,500
95,166

1944
$1,016,210
55,353

$960,856 .
*583,634

. Profit from obcr.-;--
Prov, for Federal taxes
cher expenses (net)_..

Net income.:

Dividends paid__ $377,222

328,839

" Balance, surplus '$34,578 48,383

§Earns. per capital sh._ $1.10 : $1.15 sglsgé
*After $41,000 postwar refund of excess profits taxes in 1944 and

$13,500 in 1943. §On 328,839 shares of $3.33%; par value outstanding,

based on 3-for-1 split-up of $1 !
Fob. 1,104, P: P $10 par shares which became -effective

$336,460

328,839 328,839

BALANCE SHEET, JUNE 30, 1946
- ASSETS—Cash on hand and demand deposits in banks $453,036;
accounts receivable, trade (less allowance for losses), $816,518; oin‘ven:
tories (at the lower of cost or market), $355,142; property, plant and

Lights

oil

at..a.cost to the corporation of $65,897, of which $41,430 will be
charged against capital account and $24,467 ragainst earned surplus
account. . Including the 12,429 treasury shares, there-were outstanding:
341,268 shares.—V. 163, p. 1025, g

Coast Transportation Co., Inc., New Orleans,’ La.—
Files With SEC—. - : ; 4

The .company on Oct. 4 filed aletter of notification with the SEC.
for 27,900. shares ($10 par)  capital stock.  Offering. price, ‘$10 a
share. i Underwriter,  R. 8. Hecht & -Coq,, and Howard, Labouisse,
Friedrichs..& Co., New Orleans... Proceeds will be. used for purchase
of six barges and for additional working. capital,

Colgate-Palmolive-Peet Co.—Semi-Annual Report—. .

E. H. Little, President, on Aug. 15 stated: Net income for the 'six
months ended June 50,1946 was. $6,311,156, equal ‘to $3.10- per. shave.
of ' common - stock. -Income. -from - domestic . operations..amounted .to
$6,201,840 and . dividends from  foreign subsidiaries .added $109,316, i
Net income. for the first half of 1945 amounted to $3,182,547 or
$1.49 per share of eommon stock, of which $3,152,654¢ was- derived
from : domestic operations and $29,893 from foreign: dividends.

Domestic sales, for the first half of 1946 were $72,839,504 as com- .
pared with sales of $70,831,725 for the same. period of 1945. Sales of
the company’s foreign subsidiaries were $19,263,527 for the six months
ended June 30, 1946 making g total of $92,103,031 for the company
and these subsidiaries. This compares with .an.aggregate of $89,316,197 ..,
in 1945. ‘The company’s interest in net income .of these subsidiaries .,
was 81,088,578 as. compared ~with. $963,563 . last. year.. Earnings of
subsidiaries are subject. to, applicahle. United . States' taxes  when re-
ceived as dividends. 2 . S R

‘Domestic operating. expenses were generally higher in 1946, totaling
$18,771,860 as compared with $14,659,140: last year. Income taxes have
been provided in 1946 at the applicable rate of 38% and amount to

-7 $3,656,982, a decrease of $2,143,018 from $5,800,000 required.in’ 1945,

Net .current assets at June 30, 1946 amounted.. to. $50,876,605, an
increase ‘of $3,760,984 over Dec. 31, 1945.. Cash-and. government seou=
rities, exclusive of amounts deducted from: liability for taxes, increased
$3,836,849: to $33,269,270.. Inventories, priced at average cosfi which in
the 'aggregate ‘was lower than markef, were $17,064,125 as compared .
with $17,353,405_at Dec. 31, 1945.

An intensive study has’ heen made of the company's domestic prop~
erties as a result of which: the Board of Directors has authorized a
program of expansion and modernization 'of buildings and equipment
estimated to cost approximately $25,000,000. Although material shcrt-
ages ‘and government restrictions will have an: important influence
on the.development of this program, it is presently expected that it
will be  completed = within three years, 'This program includes the
projects ‘contemplated in the $9,000,000 program previously reported. :

INCOME ACCOUNT FOR THE SIX. MONTHS ENDED JUNE. 30

3y 1946 1945 #1944
$72,839,504 $70,831,725, $67,491,296
44,213,572 © 47,249,931 44,767,992 .
18,771,860, 114,659,140 - 14,016,804
3,652,232 5,7170,000::5,645,000

$6,201,840 ' $3,152,654 $3,061,500 ~
109,316 29,893 78,754

$6,311,156 = $3,182,547 '$3;140,254
628 569,398

Net - domestic - sales

Cost - of " sale

Oper. expsi—less net miscl. credits
Prov. forsine, and exc, prof. taxes.

Net income from domestic oper..
Net income from foveign divs

Net -inc.. transf, to ‘eatned surp..
Depreciation 4 s
Divs. ‘paid on $4.25 pfd. stock..__. 265,636 265,636
Divs, paid on $3.50 pfd. stock.._. :
Dividends paid on. common. stock. . 981,403 490,728
Earnings per common share $1.49 $1.45

e

*Restated 'to reflect the exclusion of the accounts of the Western
Hemisphere ' subsidiaries: and to  include" dividends received from all’
foreign subsidiaries in the income-account.’ Such restatement resulted *
in. an increase of $36,930 in net income, g

BALANCE SHEET JUNE 30
ASSETS— / :

Cash ;
*“U, 8. Government securities (at cost).
Accounts, receivable (less reserve)
Inventories :

Prepaid expenses
Investments
+Property, plant and equipment..__.
Goodwill, patents, trademarks, ete._.

Total

LIABILITIES—
Accounts payable
Miscellaneous accruals
tProv. for U. 8. income and excess profits taxes
Amounts owing to subsidiaries. ... . __.__L:.
Premium coupon redemption and self-insurance
Reserve for past service ‘cost-under employees

~retirement 1 plan .
§Reserve for contingencies ... i il ..o
$4.25 preferred stock (125,000 no par shares)..
$3.50 preferred stock (125,000 no par shares).._
Common stock (1,962,807 no par shares). ..--.

1946 1945
$15,869,270 $20,106,516
17,400,000 - = 4,200,000 -
8,901,964 10,541,417
17,064,125
549,153
1,753,419
15,450,146
1

7,543,250
15,585,728
L

$82,988,078 $75,262,686 -

$2,521,244
3,443,568
85,522
699,117
4,221,361

1,119,125
:3,595,448

$3,335,010
4,958,652
65,092
1,178,968,
4,144,048

306,705,
3,595,448

12,500,000,

12,500,000
24,535,088. 24,535,088,
©:1,772,942 1,772,942
Earned surplus +26,596,125:.- 20,769,271 =

. Total - $82,988,078 875,262,686

*Exclusive .of amounts deducted from Mlability for'taxes. tAfter re-.
serve for depreciation of $16,322,109 in 1945, and $14,606,252 in 1946,
1After deducting U, S, Government securities—1945, $11,800,000; 1946,
$8,%00,000. §Including possible loss on- foreign  investments.-—V, 164,
P. 952, 5 K

Capital surplus

Colon Development Co., Ltd.—Production—

The ‘company announces that its production for:the four weeks
ended . Sept. 30, 1946 amounted . to 405,994 barrels, ‘which compares:
with 523,073 harrels for the five weeks ended. Sept. 2, 1946, and
‘322&65%% barrels for . the. four weeks ended July 28, 1946V, 164,

Colonial - Airlines, Inc.—Passenger Traffic Records’
Broken— o

. Colonial * Airlines- passenger travel continued to establish ~new
records for the fifth consecutive month when 19,129 passengers flew
6,381,190 revenue ‘miles in August, it. was announced recently by Sig-
mund Janas, President, : . :
__Starting in April, the company’s record-breaking surge of traffic
continued each month through August.- Passengers carried were 7,591
more than August, 1945, and 2,308 more than July, 1946. Revenue’
passenger miles increased 1,560,417 or 32% over the month of July
and about 75% more than August a_ year ago. .

Mail and express also-showed substantial gains for the month of
August. Mail pound miles totaled 11,293,469, which was 48% greater
than August, 1945 and 21% more than July, .1946, . Express pound.
miles totaled 15,438,151 or 90.5% more than the sameé month a
year ago.—V, 164, p. 1080.

Total revenues

. Interest

. Federal

- Tons of ice seld

-series K;

’ lVIonday_'t October ?1"’{. 1946

Colonial Ice Co.—Annual Report—
%1 1" STATEMENT OF INCOME AND: EARNED SURPLUS"
Fox Years Ended May 31— 1946 1945 1944
$2,309,574 $2,298,013 $1,980,281
1,760,469 1,820,077 ' 1,479,570
$549,105 . $477,935 = $500,T1L
443 - - g6
78,000
105,242
180,586,

$184,833
637,075

$821,908
41,89
37,276

Operating exp, & general taxes__.

Gross  income

Prov.. for retire, and. replace.
income 1
Federal excess. profits tax_..

Net 1 :
Earned surplus at. begin. of year..

‘Total
Dividends on preferred 'stocks_.__
Dividends on: common stock.

$180,339, "
+528,383 420,470

$709,023 ' $600,809.
42,133 42495,
29,815 - 30,000

$637,076  $528,384,
197,128 175,235
Tons of coal sold. 58,507 63,282 56,252
Barrels of -apples stox 33,740 129,181 46,279 °

" BALANCE SHEET, MAY 31, 1946 2
ASSETS—Plant, ‘property and equipment (including work in prog=

$130,634

$742,733
204,367

Earned surplus at end of year_.'

ress), $2,295,950; cash, $216,737; U. 8. Treasury Savings- Notes,  Series; -

C, 'at cost, '$138,000; U, S, % % Treasury Certificates of Indebtedness,
due Dec. 1,°1946, at cost, $75,000; U, 8, Savings Bonds, series. -
F, at’current redemption. value, $20,252; marketable -securities, at cost
(quoted market .price $21,100), $19,601; notes receivable, $4,400; ac—
counts, receivable (after reserve of $16,233), $90,069; accrued interest

- receivable, $1,549; inventories,: $53,273;. prepaid accounts, $35,325;" inw"

vestments in Associated Delivery Companies, $24,202;. special-rieposits,
$122; total, $2,974,521.

LIABILITIES—Accounts -payable; $50,497;" dividends, payable July 1,.
1946, $10,476; ‘ice voupons outstanding,. $3,674; accrued Federal income
and excess profits taxes; $284,496; other accrued taxes, $30,409;othex:
accrued Habilities, $19,343; reserve for retiremenis and replacements, ' -
$683,610; $7,00. series preferred stock (outstanding 745 shares of no
par’ yalue), $74,500;  series  “B" " preferred  stock:. (outstandnig: 6,115
shares  of . no. par-value), '$611,500; - common stock, no par value
(authorized- and outstanding 15,000 shares), $300,000;: capital surplus’
arising’ from retirement of preferred stocks, $163,282; earncd surplus,
$742,733; total, $2,974,521.—V. 163, P. 1422, :

Columbia Gas- & Electric Corp.—10-Cent Dividend—

The directors on  Oct:’ 3 declared &' dividend of 10 cents per:shares "
on‘ the:common stock; no par value, 'payable 'Nov,-15 to holders of -
record Oct. 19. . A like amount was disbursed on this issue on: April 4-
and July 15, this year,.and on April 5§ and Nov. 13, 1945.

The corporation announced that its future dividend policy cannot as
yet be determined.—V, 164, p," 1590, . y "

Commonwealth Edison Co,~—~Weekly Output—

Electricity output of the Commonwealth Edison group of companies,
excluding. sales: to other electric utilities, for the week ended Oct. 5,
showed a 10.0% increase-over the corresponding period last year.
Followingare the kilowatt hour output totals of the past four weeks
and percentage comparisons with last year:

Week Ended-—- 1946
Oct. 194,519,000
Sept. 28. 193,279,000
Sept.: 21 193,189,000
Sept, 1w 193,446,000
—V. 164, p. 1717,

1945 Increase:
176,795,000 .0 %
180,203,000 i
173,425,000
176,550,000

‘Commonwealth Investment Co.—Stock Sold—

The offering by the North American Securities Co., San Francisco,
of ‘the stock :of this company at mearket, resulted in the sale of 99,586,
shares for a total of §704,074. The balance (414 shares) has bheen
removed from registration.—V, 164, p. 952. y :

.Commonwealth & Southern Corp.—Weekly Output—

The weekly, kilowatt hour output of electric energy of subsidiaries
of this corporation’ adjusted to show general business conditions of
territory served for the week ended Oct. 3, 1946, amounted to 271,«
528,516 as compared with 243,025,608 for the corresponding week . im
1945, an increase of. 28,502,908 or 11.73% .

Sets Up $5,000,000 to Buy Its Preferred Shares—

The Securities and Exchange Commission on Oct, 4 approved arn
application filed by the corporation requesting authority to expend
in its. discretion not more than $5,000,000 to purchase in the .opem
market, or otherwise, shares of its outstanding $6 cumulaiive pre=. -
ferred stock. £

The Commission ruled that the minimum. purchase price to- be paid .
by the corporation for the preferred shares shall be $1 a share below
the closing market price’of $118 on.the New York Stock Exchange .
on Oct. 4. 2

1t also was stipulated by the Commission that at least seven days
before the corporation begins to purchase preferred. shares it shalk
advise by letter each holder of record of its preferred fully with,
respect to its intentions to make purchases' and the method to:be
employed,

The Commission also ruled that during the time the acquisitionm
program -is ‘in effect, the corporation shall not reduee:the current
dividend rate of twice preferred dividend . requirements. s

The corporation, according to the SEC order, shall not purchase its,
preferred stock knowingly, directly orindirectly, .Srdm any . associate:
company, or -any officer- or director, or from any associate of any; .

officer ‘or director of Commonwealth or of any associate company.-. [ -
The Commission stipulated further- that-all purchases of the stock

must. be effected.on the New. York Stock Exchange. except: that the

company may purchase blocks .of, 500 shares or.more:otherwise thamn.

on the:Exchange - provided: it. notifies the .Commission: of all ‘details -

and. the -Commission- approves: the purch_ase. 5 - X

.. Upon . completion or abandonment of the proposed purchase pro=

. gram, - Commonwealth -must. publicly - notify its preferred stockhelders: - -

to the effect. ; o EI
-The Commission also ruled that no, purchases shall be made after.

three months from the date: of the present order. Commenwealth, .

however, has the right to. apply for. any extension .of the period, :

' EARNINGS FOR AUG. AND. 12 MOS, ENDED AUG, 31 :
Period End, Aug. 31— | 1946—Month—1945 1946—12 Mos.—1945,.
; $ : 8o

i 18,667,362 17,283,416 218,613,727-212,904,594;
8,902,012 7,813,516 95,100,603 97,651,992
1,846796 1,782,202 21,856,222 21,347,851"

368,438 777,682 . 6,672,967 B,SJSB,O&‘I‘,
_ 16,505,755 16,336,977 .
3,469,563 . 2,915,695 ;

126,902,088 - 17,803,983
$3,004,331 $51,576,093 $51,205,728
1,183,336 14,241,426 14,885,657

764313 1587,470 8,982,369

872,697 - 9,274,675 10,594,503
105,036 - 574,987 574,707

$1,068,950 $25,897,534 $16,168,493
133,333 133,334

Gross revenue

Operating expenses ...

Proy. for depreciation..

Amort. of plant acquisi~
tion adjustments ...

General taxes 3

Ped. income and excess
profits- taxes

$4,080,553
1,138,704
62,394

705,685
70,004

$2,103,7617.

. Gross income

Inter. on long-term debt
debt. of subsidiaries...

Amort. of debt discount,

- prem. .and expense..

Divs. on pfd,  stock -of
subsidiaries

Other deductions

Net income
Approp. to special prop~

erty reserve .- P 1,451,422

" Balance, before divs.
on pfd, stock of
parent corporation.

$935,617 $25,764,200 $14,71’7;0’71-
—V. 164, p. 1717. 2

$2,103,767

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




4

. Portion.of premivm: & exps. on.~certaini 5 »
< called for.r ption T5EaY 1,358,422

»

; ~V. 164, p. 1717.

-Gas operating” revenues:

. Total ‘operating trevenues

Volume 164 Number 4533 :

Cor‘lsol.lt,lated ; Coppermines Corp.—Earnings—
“Period End, June 30— 1946—3 Mos.~—1945

Net income $376,596 55,72
Actual develop and . ex- ; Yoz i
22,659 17,974

$545,793
38,758

$643,122

ploration .expenses _.
Amort, of mine  devel,
-net of current period's
expend. shown :above

28,
Depreciation o

25,730

'+ Net: income $282,670
Pro. for Fed inc. taxes 73,000

79,524
25,691

$232,534
60,000

$172,634
$0.08

/81,478
51,613

$374,044
94,000

$280,044
$0.19

51,382

$401,211
100,000

Net ine. before deple.
Earn. per- com. share._.

$216,670
1
V. 162, p, 3416,

80,11

- Consolidated Edison Co, of New York, Tne.—Output—

;fhe company on Oct. 9 announced that System output of electricity
€electricity -generated  and . purchased) for the week ended’ Oct. 6,

1946, amounting to 194,400,000 kwh., compared with 173,300,000 kwh. .

'fjor t.he corresponding week of 1945, an increase of 12.2%,  Local
istribution .of electricity amounted to 182,900,000 kwh., compared

with 172,600,000 kwh, for the i 56, ye i
ook bl corresponding ‘week of  last year, a.

;- Write-Down of - Stated Value of Common Stock and -
Authorized—Establishes : Bank

New' Preferred Issue
Credit of $65,000,000,

- The stackholders on Oct, 8 authorized s reduction in the' capital
of the company to $429,526,254, to be achieved by writing down. the
stated value of the common shares, and authorized the issuance of a
new class of cumulative ‘preterred stock. (See V. 164, p. 1327).

The change in the stated value of the common stock was approved

by the ‘vote of-9,915978. shares of stock, or 72.56% of the shares:

outstanding. ' A’ total of 306,218 shares voted a

) gainst the resolution,:
;eprﬁsennng the opinion of 2.247%.  of the outstanding shares. :
ST e authorization of a new class of preferred stock was.approved
'l‘% eangg;:u 32 ng,%tfl%%jlts;mres, or 72.19% of the outstanding ‘shares.
The res A voted: on negatively b, 2.65%
of ‘the outstanding shares. pin s ?6;'538 ek o
l‘ The common stock will now be carried on the hooks at $20 a share,
nstead of around $34 a share, as previously, about $162,500,000
being ' transferred to a new. account called ‘‘unearned surplus.” At
%Efse:& Otl?:t company has no plan for the disposition of any:part of

§t ;Ic'tlx(e new preferred stock will be used to refund the present preferred
. Ralph H. Tapscott, President, in his remarks to the stockholders,
said in part: “As to our actual refunding plans, these are, of course,
subject to change depending on market conditions. ~As presented ' to
the New York State Public Service Commission, and subject to its
approval, we plan to offer- first an issue of $100,000,000 of ouyr new:
refunding bonds the proceeds of which, together with temporary bank
Joans, would be .used to retire all of the company's callable mortgage
debt -and prepay all- but about $2,800,000 of non-callable debt. A
second issue of $100,000,000 would be used to retire $65,000,000 of
the company’s.debentures and repay a part of the bank loans. - A
final “issue of  $90,000,000 - wounld 'refund the last of the debentures
and pay off the bank loans., In anticipation of this refinancing, we

have already -established a' bank credit of -$65,000,000 “with & -group .

‘of ‘New -York: banks. . We. hope,~subject: to market conditions, that
the refunding of the preferred. stock would follow, as soon-as feasible;
‘the..completion  of -the bond refunding.”

. ‘Expanding Gas Manufacturing Facilities—

In the-face of an unprecedented expansion in automatic gas heating,
this company is expanding its gas manufacturing facilities by -adding
36,000,000 -cubic feet per day of capacity to its Hunts Point plant
in ' the lower Bronx, N. Y, City, The addition to the company's
.;:nag;:’cl‘lt%n:/lllin::stlég; iitlmﬁ,lteg '$6,4go,000 and  will . be the first
A s ; Wi e ready~for the.h €]
~¥he 1947-1948 winter months, . e

The addition -will .consist- of four water' gas sets, to be housed in
“Bn .extension of the -present plant 'there which now: consists of six
water .gas sets. .The ‘water gas process of manufacturing gas ‘consists
Jof . carbonizng. coke and enriching the gas with oil; It hds been
4n use in New . York City since 1878,

The four new sets will add 32,000,000 cubic feet a day to the plant’s
present..normal -eapacity. of 65,090,000 cubic feet, and 36,000,008 cubic
<feet  to ‘the plant’s present daily emergency  capacity of 90,000,000
cug}: zeeg. e - s

e ability of the Hunts Point. plant to meet emergency require-
iments - of "the present .city gas load has -already beeng stry;:-:gtglened'
by the 'installation, of a liquefied petroleum plant.. Under extreme
weather conditions, when gac demand is sent soaring by persons using
ranges to-heat: their apartments and by. added orthodox usage, the
output at-Hunts Point can be -increased 10,000,000 cubic feet. g day
py mixing the liquid petroleum gas with manufactured gas.

Liquefied ‘petroleum installations' now 'being made at' other gas

. manufacturing plants will add: another. 22,000,000 cubic feet a day
to Consolidated Edison’s  emergency gas capacity by the winter of
1947-48. - For .economic . reasons, these installations are designed to
meet the peak load demand only and remain idle the rest of the time.
They are only.called on during adverse weather conditions,

The company reports ‘that there are now more than-13,000 gas
heating installations in its térritory in New York City, and :about
10,000 in- Westchester County, a-total of 23,000. Since Jan, 1 of this
year about 1,600 new installaticns’ have been made in New York City
and 2,200 in ‘Westchester, It was added that from 75% to 85% of
. the .new homes being built in"its gas terrifory are being equipped
Wwith “automatic 'gas heating equipment.—V. 164, p. 1717,

Consolidated Gas: Electric Light & Power Co. of B’lt‘.
(& Subs.)—Earnings— 8 : At

Eight Mos. Ended Aug. 31—

=
Electric operating revenues S S

$217,862,563 $27,952,846
8,320,283 | 8,369,846
£ 1.756,370 691,189

Steam_ heating. operating reven

$36,939,217 $37,013,882
21,319,016 . 20,735,683
3,566,237 4,439,109
4,394,390 8,096,951

87,659,672, $5,742,138
438,585 - 455,081

- $8,098,158 . $6,197,219
,‘,1,4?.7,1}_2 +-1,622,7717

Operating -expensé:
Depreciation and amertization’
Taxes

| Operating . ncome
Other -inceme .

' Gross incoms & :
Int, & amortiz;-of.premium ‘on bonds_.__

Otk

tions: ... 198,994 112,830

Neyb income
Earnings per :t

share

5,213,628 .$4,561,612
$3,74 [0 18318

- Consolidated Natural Gas Co.—50-Cent Extra Div.—

The directors 'have -declared ' an - extra . dividend of 50 'cents- per. -

“ #hare and the  regular semi-annual dividend of 50 “cents - per share,

.

*' shares of preferred stock, par $50 each, and 500,000 shares of comnion

both payable Nov. 15 to- stockholders of -record Oct: 15. L
: 3 .15, Like amounts
were disbursed on May 15, last, and on May-15 and Nov. 15, 1945.—

V. 164, p. 1717.
‘Consolidated Retail Stores, Inc.—Sept. Sales: Up—=

- 1946—Month-—1945 1946—9 Mos,—1945
© $2,944,379. $2,305,154 $22,733,787 $1%,700,146

To Reduce Capitalization—
*The stockholders on Oct.- 16 will vote on a propesal to reduce the

capital of the corporation from- 640,000 shares, consisting of 40,000 °

shares of $2.75 cumulative preferred stock without par value, 100,000

stock, par $1 each, to 600,000 shares, consisting of 100,000 shares of

19466 Mos.—1945 . .
99,218

161,311

$301,211
$0.09

“United States Treasury notes

“Long tefra ‘debt.

_.Capital stock (526,382 shares)

~Earned surplus

! 1
—V. 163, p. 2992.

- Bales
—V,1
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preferred: stock, par $50 each, and 500,000 shares of common stock,
par $1 each. & 0k
Herman Hugch, President, statés: =i ar T et {
‘The purpose of the resoluticn tc reduce the capital stock of the
corporation is to give effect to the retirement of all previously issued
shares of $2.75 cumulative preferred stock, without par.value,

redemption thereof or by ‘the surrender-thereof in exchange for shares
of ‘4% % cumulative preferred: stock, series A (plus & cash payment
of ‘$1 per share and acerued dividend) pursuant to an exchange offer
issued 'to the holders of the $2,75 cumulative preferred stock on July

8, 1946, or have been called for redemption and-payment of the redemp- -

tion price provided.” d
The' issued and. outstanding capitalization of ‘the corporation consists
of 367,361 shares of common stock; par value $1 (not including 1,665

shares in the treasury), and 60,000 shares of 4% %  cumulative pre-..

ferred stock, series A, par value $50. The power of voting.upon. the

“proposals to be presentgd at the said meeting is yested exclusively in @4

the common stockholders.—V. 164, p. 1591,

: Consumers Co. (Del.)—To Retire $3 Preferred Stock—
Receives $3,000,000 Bank Loan—

“The company has called .for redemption on Nov. 7 all its 67,792
shares of preferred stock (par $50) at $57.50 a share, plus $4.84 in
accrued dividends, In  addition,. the company has declared a final

dividend ‘of 50 cents on the stock, payable Nov. 7 to registered .

holders or their assignees on surrender of stock certificates.’

Funds - for - the--redemption ~and  final dividend, - which together:
aggregate $62.84 a share, or approximately $4,260,000, “will be pro-
vided by a $3,000,000 8~year 2% % loan from the First National Bank
of Chicago and by $1,260,000 of company funds.

The $7.50 per share premium on the preferred: stocks which will
amount to approximately. $509,000, is chargeable to capital surplus.
However, this charge is' more than offset by credits.arising from.
preferred stock retirements in 1942 and 1943, Earned surplus will be

charged with the accumulated and final dividends, ‘which amount. 10 -

$360,000. ; 5
This company . was khown a$ Consumers Co, of Illinois prior. to
Dec. 9, 1940, when present: title was adopted.—V. 162, p. 351

- Consumers Power Co.—Earnings—

Period End: Aug. 31— 1946—Month-—1945 . 1946—12 Mos.—1945
Gross revenue $5,479,806 + $4,829,193 $63,330,086 $58,707,174
Operating expenses ...~ 2,677,458 2,212,877 28,053,348 29,407,475
Prov, for depreciation-._. 587,792 558,042 6,789,500 . 6,562,851

Amort. of plant acquisi~ .
tion ‘adjustments ____ 8,762 170,286 1,335,811
- 3,343,450~ 3,246,508
871,588 407,671

General taxes
7,194,492 " Cr99,512

Fed. income and excess
profits taxes
-.$1,334,206 - $1,480,317 $16,613,484 $17,231,072
289,485 323,768 4,008,903 : 3,937,670

31,355 692,908 1,102,304 6,153,026
Cr2,015 198 817,840 59,286

--$1,009,381 - - $463,443 311,414,438. $7,081,090
205,421 285,389 2,545,164 3,424,818

$803,961  $178,054 $8,869,274  $3,656,272

2,358,781

Gross income
Inter. on long-term debt
Amort. on -debt discount,
prem. and expense...
Other deductions__

Net income
Divs. on. pfd. stock._.__

Balance
—V, 164, p. 1591,

~Copland: Fabrics,
SEC—

" The company on Sept. 30 filed a letter of notification with the
SEC for-2,290 preferred shares. Offering price, $100 a share. Pro-

-ceeds will be used to purchase machinery for expansion program.

Creamerieés of America—Quarterly -Report—
On August 1, 1946 company had outstanding 533,014 common. shares

- pompared with 507,006 shares at the end of March, 26,008: -additional
shares -having:been issued. during the second gquarter for exercise of .

-warrant and-option. rights outstanding as:the result- of financing in
1936, The rights expired August-1, 1946, .

CONSOLIDATED STATEMENT OF INCOME
= — -

Period End. June 30— 1946—3 M0s.~—1945  .:1946-—6 Mos.—1945
Net sales .. $8,610,466  $7,475,037 $16,022,384 $14,327,290
Cost of sales; &c.- 7,779,662 6,185,751 14,481,056 11,863,871

' §830,804
38,099

$868,903
27,494
527,491
810

Gross profit ..

-$1,289,286 ' $1,541,328  $2,463,419
Other dncome . .

97,205 105,671 156,520

$1,386,495  $1,646,999
76,841 103,888
965,219 614,719
3717 1,763

Net income $344,058  $926,629
«Earns, ‘per com, share $0.71 $1.76

*Based on 526,382 shares in 1946 and 483,558 shares in 1945,
. CONSOLIDATED BALANCE SHEET JUNE 30

1946
$1,767,782
14,724
25,111
1,900,463
3,686,063
5,181,191
439,943

254,133
~°$13,269,410 $11,101,696

Total income
Income deductions
Prov. for tax. on inc._.
Minority- interest

$2,619,939
140,142
1,833,752
789

$513,102 $645,256
$0.97 $1.33

ASSETS—
Cash on hand and in banks_...

Marketable securities at cost..
Notes and accounts receivable__
Inventories
Plant and equipment depreciated
Dairy cattle : &
Plant rehabilitation fund

Other assets

Total

~ LIABILITIES—
Bank loan
Accounts payable and acecrued . liabilities.
Federal and other taxes on income
Other  current liabilities

$400,000
1,914,639
1,085,086
226,205
2,392,000
162,878
11,403
526,382
1,321,501
5,229,316

$13,269;410 $11,101,696

$1,179,649
1,999,584
328,402
1,949,285
151,137
9,276
483558
864,687
4,136,118

Reserve “for ' contingencies

Paid in surplu

.+ Tota:

Creole Petroleum Corpi—Stockholders Suit Resumed
-Theminority -stcokholders’ suit against thi§ corporation, a Standard
Ol Co. (New Jersey) subsidiary; charging that Creole made an over-
payment - in - purchasing the - Venezuelan - assets of Lago Petroleum
Corp., ~another ~Standard 'Oil - affiliate; - was resumed  on- Septi .30
before -Supreme” Court Justice Morris Eden in' New -York, N, Y.—
V.- 163, p. 3131, R )

(The) - Crosley-Corp.~To Vote on Transfer of Assets

- and Proposed Liquidation—

At a special meeting called for Nov. 18, tle stockholders will con-
sider- the transfer of all the assets of the corporation to The Aviation
Corp. and liquidate the company on- a basis that will afford the

" distribution of four shares of common stock of The Aviation.Corp.

for each share of Crosley common stock held. Stockholders of record
will be entitled to vote at this meeting.
See ‘also ‘Aviation Corp. above.—V. 164, p. 1081

Crown Drug Co.—Sept. Sales Increased 15.2%—

Period End. Sept. 30-—  1946=-Month-—1945 1946—12 Mos.—1945
$1,160,660  $1,007,598 $14,515,110 $11,863,030
64, p. 1717, y ”

which.
have been reacquired by the corporation either by purchase or by -

* Miscellaneous: deductions:..

Inc, Burlington, N. C.—-Files With

" Cuba Co.—Proposes Extension of Bonds—

e stockholders on Oct. 21 will be asked to amend the company's |

certificate of incorporation to carry out a proposed plan for extension’

of the 60% 50-year debenture bonds. : .
Under reorganization proceedings in 1938, unpaid interest of $330
per debenture was added to” principal.
tended to-Jan, 1, 1049, with cumulative 3%
intome ‘or sale of assets. The amount of $33.55,
has been paid to holders from the latter source.
The company, F. Adair Monroe,

i

The debentures then were ex=''
interest payable out of °
less Cuban tax,’

Fresident, said, must either make "

payment of the debentures and interest when they mature, or arrange °

an extension,
bond. 3

The ‘company proposes to
exchange each” debenture,- in the amount of $1,330 and all unpaid
interest . to the date .of the plan, for $1,330 of new debentures and
six shares of participating stock. &

Issuance of the new debentures woilld be limited to 24,000 shares.
It would be entitled to carry interest at 5%, payable only out of in-
come, The participating stock would be limited to 34,000 shares.
would ‘be: entitled to cumulative dividends of $5 per share prior to
dividends on both the preferred and common 'stocks. It would also
participate, up to 30% .in any ‘common

Unpaid interest at June 30, 1946 was $305.44 .on each

It

dividends, after all unpaid.’

offer debenture holders the right to :

accumulated dividends on the participating and preferred stocks are .

paid,.—V. 162, p, 1279.

Curtiss-Wright Corp.—Annual Report—
CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DEC. 31
: 1945 1944 £ 1943

Sales

Cost of " sales %

Admin. and gen. expenses..

Engineering, research . and
devel. expenses.

1,042,531,785
39,373,284

95,062,747

$90,736,267
3,346,165

$04,082,432
3,429,336
1,053,372
2,800,000 -
62,000,000

1,529,456,510
57,865,050

25,059,544

$104,554,073
3,729,818

$108,283,891
5,323,742
359,849
2,800,000
86,200,000

78,520,000

44,863,649

$106,132,217
4,988,658

$111,120,875 "
2,425,935
611,726
4,225,000
90,875,000

Balance
Other income

Total income..
Int. on U. 8. Govt. advances
Normal inc. and surtaxes..
Excess profits taxes
Postwar refund. of = excess

profits - tax
Prov. for war and postwar

conting. and readjustments 8,520,000
$14,600,300

269,238

9,038,000

Balance ..
Portion app
interest

. $24,799,725
369,508

Net inc. added %o carne
surplus S
Class A divs. paid

$12,883,347
2,317,300
5,572,743
s $1.42'

$24,430,217 " $14,331,062
2,317,302 2,317,302
Common divs: paid.. 3,715,163 5,572,742
Earns. per common share-- X $2.97 .~ $1.61 2

NOTE—Costs and expenses include provisions for depreciation -and;
amortization of $3,223,955 in 1944 and 2,962,308 in 1943.

CONSOLIDATED BALANCE SHEET, DEC.:31
; ‘ 1945 1944
ASSETS— : $ ; $
Cash in banks and on hanhd . 29,717,160 111,150,953
Cash in banks restricted to use on U. 8. Govt. ¢ 4 oy
contracts 11,718,657 46,380,180
U. 8. Treasury notes, tax series- ... 136,030,749 80,000,000
Accts. receivable, principally U. S. Govb...-—- 26,304,498 76,264,148
Expenditures on cost-plus-a-fixed-fee contracts, :
: 189,056,563

to be reimbursed -
Inventories of raw materials, parts, supplies and

work in process, at lower of cost or market. 28,595,337 133,440,155
Advances to subcon?‘actorsi TP t‘ = 10,438,023 26,986,390
Terminated - contracts—claims filed: or 1o be

filed against U. 8. Govt.._- v 96,841,154 43,605,643
Prepaid taxes, insurance and other expenses 2,424,063
Postwar refund of excess profits taX ———mmaean , 25,601,000
Manufacturing facilities, at cost (after allow-

ance for depreciation and amortization)--—..- 4,257,938 17,682,661
Mortgages- and other investments s 2,710,037 - 1,629,386

ezl estate; -machinery and equipment he or ;
RdispeosaL - L b 2 6,034,708 2,371,821
Patents and license rights 2 2

Total ‘353,833,149 756,592,965

* LIABILITIES— ¥
Accounts payable, trade creditors. .o -—..--
Payroll deductions: for withholding taxes, war

bond. purchases, ete
Accrued wages, taxes and other cxpenses
Advances on contracts (U: S. Govt.)-
Accounts payable, U. 8. Govt s 4
Pravigion for Federal taxes on incom 78,607,066 104,213,615
Other current linbilities Zo—os _ia-o ~.01,925,760 " 1,282,613
Termination claims payable to subcontractors- A S el
Post-termination costs and. expenses.
Reserves for insurance 1,000,000
Service guaranty and insurance reserves 11,500,000 -+ 19,400,000
War and postwar conting. and readjustments._. 32,344,713 32,831,000
Minority interest” in capital stock and surplus

of a subsidiary company. 859,129
Class A stock ($1 par valui).. éigg,ggg %,igg,ggg

e 1,432, ,432,
Common stock ($1 par. value) iraaa% 14304348
82,948,382 147,149,521

353,833,149 756,592,965

110,418,493 | 96,931,217

5,163,603
16,244,053 35,239,476
8,112,275 346,666,247
23,596,810 43,961,457

Capital surplus
Earned surplus since Dec. 31, 1931.-

Total
—V. 164, p. 418:

Cutler-Hammer, In¢.—Earnings— e

6 Mos. End. June 30— 1946 1945 1944 943"
Gross profit” from oper, ' $2,513,818 $4,655,111, '$7,316,413 - $9,461,552
Selling expenses 1,152,284 1,116,518 = 1,102,218 1,011,841
Gen, and admin, exp... 435,628 542,372 637,442 648,483
Prov. for depr, & amort. 149,134 256,397 198,812, . 179,793

-and unems=
Social secur. and u . 394 369 480,273 374,858

ploy. taxes
: 500,000 700,000

Prov, for post-war .

; ting; Ll s
S ssonst: 0 209,167
14,274 45,007

Est. Wisconsin inc. tax.
Interest paid. .

$2,291,180 . §4,143,493 . $6,075,035

64,153 80,684 28,166

$2,355,333  $4,224,178. $6,103,201

15,126 139,795

$722,646
18,679

$741,325

Net profit from oper.
Other income  (misc.)-~

Total income :
Est. I;ed. inc. lamd ex{:.
rof, taxes: (less post-
gvar credit} ik 1,720,958, 3,264,650 - 4,948,305
$634,374 - $977,628 $1,154,896
$0.96 $148.° - 31.';5

281,700
$459,625
$0.70

Net protit: for period
Earn, per com, share..

.=V, 164, p, 1081,

De Beers Consolidated Mines, Ltd.—Plans Incre.as{e._in
.Capital and Split-Up of Deferred Shares—Acquisition
Offer— " T

The company plans to split each outstanding share of £2 10s de=

. ferred stock into' 10 shares, of five shillings par value,

The company also will increase its capital through creating 3,500,=

' 000 additional shares of five shilling deferred stock.

The increased capital is required to finance the offer the company

" is making early next year to acquire the publicly-held 3,240,500 com-=

mon  shares of Consolidated Diamond Mines of Soulth-West Africa,
Ltd. .'The offer will .be made on the basis of one existing De Beers
deferred share for eight shares of Consolidated. . De Beers already
holds the remaining 2,359,500 common shares of Consolidated.—
V. 158, p. 2467; V, 157, p. 2247, : 5

_ $1,197,705,083 $1,716,935,177 $1,295,236,317 :
1,119,850,280 :

24,390,171,

331,747

79,088,000

$12,983,214
99,867

llitized for FRASER
I J/lfraser.stlouisfed.org/
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"Pedham & Hyde Park Gas Co.—Plans New Financing

The company. has petitioned the Massachusetts Department of
Public. Utilities for approval.of the'sale ‘at par.of 6,000 shares. of
#$25 ipar common_stock, with the proceeds to be applied in payment
«of $150,000 of floaling indebtedness, represented by open account
wdvences payable to New England Gas & Electric Association.

The company also seeks approval of & $125,000 15-year note issue
to bear interest at not exceeding 4%. -Proceeds would be applied to
“the -extent -of $25,000 for payment of -a short-term note and the
‘balance, together with amounts aggregating $87,140 to. be borrowed
“from plant replacement fund assets, would be used for the purpose
of financing extensions,
properties, &

lDelawafe Lackawanna & Western RR.—Bids Invited

«Company . will ‘receive bids up ‘to. 12 noon (EST) Oct. 22 for the
‘sale of $5,370.000 equipment trust certificates.
The company has applied to the SEC for puthority to issue $4,250,000
. «f series D eqiipment trust certificates. Proceeds from the sale of the
wertificates would be used to defray 80% of the cost of six Diesel
Jdocomotives to replace steam locomotives, 500 50-ton steel hopper cars,
nine steel sleeping- cars, two dining cars and two tavern-lounge cars.
TThe equipmert is estimated to cost $5,371,618.—V. 164, p. 1718.

_Delta Air Lines, Inc.—Sets New Monthly Record—

“This “corporation transported the largest number of passengers in
4ts history. during  September, Laigh °C. Parker, Vice-President - of
“traffic, has announced. During the month- 54,031 revenue passengers
were flown. ¢ o

The traffic totals for September —exceeded August figures, .pre-
wiously the largest month, by 1,924 passengers, During September
21,815,677 reverue passenger miles were flown- as compared: with
£0,656,900 revenue . passenger miles during August.

During  September  Delta transported 275,000 pounds: of air freight.

. “The freight service was inaugurated Aug, 15.—V. 164, p. 825.

{Delta 'Chenille Co., Inc., Jackson, Miss.—Registers
With SEC— : ;

“The' ‘company -on Oct. 2 filed a registration statement with the
BEC for 300,000 shares (20c par) common, - The offering price ‘will
be -$8 'a -share.  ‘The  company- is selling- 150,000 "shares  and ‘the
wemaining 150,000 shares :are being sold by Apponaug Manufacturing
«o., Inc., principal stockholder. Estimated' net proceeds to company
of 181,007,913 will be added to general funds to be applied for cor-
aorate purpose,” Company anticipates exenditures of $300,000 in' 1946
.and $300,000 in 1947 for equiping and absorbing costs of starting
operations of four -plants, two of which~already -have. been. con-
dracted ‘for. The balance will be-added to:-working capital.- Names of
amderwriters by amendment. :

Penver & Salt Lake Ry.—Earnihgs— & i

AAugust— 1946 1945 1944 1943
$302,867 $294,785 £327,477 $281,733
& 70,878 43,769 96,801 71,807
Net /Ty, oper:-income___ 85,595 38,152 112,263 15,509
#From Jan. 1-— s
@ross from railway_...
et from. railway_.
Met /ry. oper, .incom
—¥. 164, p. 1206,

Detroit Edison Co. (& Subs.)—Earnings—

42 Mos. Ended Aug. 81 /1946
“Gross earnings. from- utility “operations______. = $86,565,930°$85,399,938
Oper. & maintenance chgs., current appros. to e
. wretive: deprec. res.; prov. for-accelerated de- b
. spreciation: & for postwar:adjnsts., & accruals

for all ‘taxes-other than income taxes

2,077,105
©422,022 .
572,870

2,100,519
1'249,088
340,118

2,207,116
407,044
- 549,422

2,035,322
+ 564,834
638,189

4,295,000 3,525,000
s +709,000

Fetieral -excess’ profits tax

Tucome from -utility operations

@ther - income: 313,012

53,548

. ¥Gross corporate income ____
Ieductions’ from.income = 6,065,

- MNet in
~, 164, p..1206;

,689 - 6,080,532
-$9,239,870 - $7,204,548

- Diana Stores Corp.—September Sales Increased 12.7%
ﬁal,'—'eriod End. Sept. 30— . 1946—Month—1945 ' 19462 M08~~1945"
: ies

e o .. $1,092,681 ' $969,915 $2,200,961 $1,970,165

Diveo Corp.—Earnings—
9 Months Ended July 31—

Net sales

iCost of sales __.___

1946
$5,033,204
3,546,499

@ross profit . $1,486,705
“Miscellaneous income 13,965

1945
$2,483,279
1,792,843 625,318

$690,436.  $193,496
3,881 2,825

$694,317 .
238,389

$455,928
182,371

1944
$818,815

‘Total income '__.
Admin., sell,, adv., service and gen.
expenses
!

$1,500,671
425,489

$1,075,182
468,878

169,626

$26,695
10,679

-Profit before Fed. income tax.
Provision for Federal income tax..
“Transfer from. reserve against res

conversion to peacetime producticn Cr4d,000

Net. ‘profit ;L l.lo il
Farnings per capital sh e 5273'15.2’11

BALANCE SHEET AS OF JULY 31 '

$606,304 $56,017
$1.34 $0.45

ABSETS—
4Cash in banks and on hand__
‘U, 8. Governmeni securities_
#Accounts and notes receivable (less reserve)
Material inventories (less reserve)..__
WNet property, plant and equipment._
Prepaid taxes, insurance and other items..
Patents—at nominal value

1945
$802,041
135,228
158,877
464,882
450,683
38,100
1

1946

$1,049,440
140,075 -

406,165

906,210

795,488

56,542

1

“Total

‘TIABILITIES—
Accounts payable—trade
Dividends payable 5
Consumer's credit balances
Accrued wages and other expenses._ .
(Gzeneral, excise and withholding taxes
¥ederal income taxes
Capital stock (par $1)
~Capital surplus ._._.
Earned surplus .

$2,049,811
$149,149

$3,353,921

$324,430
112,500
207,621
110,709
, 83,183
568,781
450,000

1,496,698

141,199
1,201,474

$3,353,921  $2,049,811

. Total
~—V. 163, p. 3282.

‘DobbslHousps, Inc., Memphis, Tenn.—Registers With

The company on Sept, 27 filed a registration statement with th
; : A e
BEC ' for' 175,000 shares ($1 par) common. Underwriter, Emanuel,
fxeg;ﬂes?n ::s Cc%;-‘ llvet;v Yol!:k. 11{191; proceeds will be used for expansion
: sisting .of -airline catering and re;
.shop D ' g restaurant and co!_lee

Bucommon Metals & Supply Co.—Dividend No. 2— .
“The directors. have declared a dividend (No. 2) of 17 cents per share
.on the common stock, payable Nov. 1 to -holders -of -record Oct.. 15, .An
;ni;tg.; distribution of like amount was made -on -Aug. 1, last.— V. 164,

gitized for FRASER
1 pz/_{fr—aser‘. stlouisfed_-.qrg'/‘" A T e »

additions and improvements: to plant and .
ko ‘Total consolidated ir

Retire. reserve accruals 61,879 61,800

194500

67,518,019. 68,103,870

314.252,010 $12,972,069

T T T American. Power -& Light -Co
- '$15,305,559° $13,285,080 -

R L o b e
—V. 164, p. 1592.

$196,321

Eagle-Picher Co.—Acquires Indiana Plant—

“The company has purchased a plant in East Chicago, Ind., from
International  Smelting & Refining Co., a subsidiary -of J}nacong
Copper -Mining Co. The price was not announced.

J. M. Bowiby, President, said the purchase covered a group of
buidings centering around lead. refining operations, It provides tacil-
ities for the manufacture of ‘zinc oxides: and.electrolytic process for
making white lead. Warehouse facilities also are available on the
38-acre tract, he reported.—V. 162, p. 2816. :

Eastern Gas & Fuel-As_sociates—.—Eamings——-
12 Months Ended Aug. 31— 1946 1245
$12,245,445 $15,297,054

Prov, for inc. & exc, profs. taxes & spec. chgs.

equal to unusual reducs. in Fed. inc. taxes.. . 1,597,665
Depreciation and depletion . ¢ 3,947,620
Interest and debt discount .- 1,812,384

$4,887,775 . $3,454,282
1,108,729 1,108,729

4,237,690
5,381,769
2,223,313

Net income
Div, require. on 4% % prior pref. stk

PBalance- before state. taxes on' dividends. $3,779,046 $2,345,553
Earned per share of 6% preferred stock $10.10 $6.27
~—V. 164, p. 1207.

Eastern Utilities Associates (& Subs.)—Earnings—

Period End. Aug. 31— 146—Month—1945 1946—12 Mos.—1945
Operating - revenues.....  $1,036,515 $930,268 $12,405,809 $11,750,237
Operation 631,960 :548,512 7,319,200 6,856,794
Maintenance - 39,889 71,384 573,209 639,820
Taxes (incl. inc. taxes) 156,592 118,598 - 1,869,306 . 1,834,510

 Net operating ‘revs... = $208,073 $2,644,092.° $2,419,112
Non-operating inc.—net 29,383 343,467 318,245

$237,456 $2,987,560  $2,737,357
741,758 - 729,930

$185,773
28,540

$214,314

Balance

Gross . income  -..... . $175,677
Interest ‘& amortization 34,648
Miscellaneous  deducs.. 66

Balance $140,862
Preferred dividend deductions: .
B. V. G. & E, Co. 117,652

. Balance - $1,722,475
‘Applicable-to mincrity interest ... L 25,050

$1,697,424

= +$1,697,424
=i 232,368

$152,514
35,904
2,160

$2,245,802
424,685
20,989

$114,448 © $1,800,127

$2,007,427

439,585

19,003
$1,548,838"
77,662

$1,471,186
21,89

Applicable to E, T, A

Eastern. Utililies, Associates—
Earnings of subs.’ (as- above) ...
“Non-snbgidiary. income

Total -
+ Expenses, ‘taxes

$1,449,289
205,258

" $1,929,792  $1,654,547
157,865 /- 156,652

ki
$1,497,894

and rinterest- ...

- :./Balance available for divs. and ;urplus_-__ $1,771,927

~—V. 164, p.-1718.

Eaton & Howard Balanced Fund—Registers With SEC.

“The dompany-on Oct.’ 1. filed " Tegistration . statement with the
SEC for 700,000 trust: shares: ($1. par). Underwriters, Eaton:' &
Howard, Inc..-Price, at, market.  Proceeds:will be used for investment,
—V. 162, p. 2640 ] 5

Ebasco Services Inc.—Weekiy Input—: -

For the week ended Oct: 3; 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:of former. :

Natiohal Power-& Light Co., as compared with the corresponding week
during 1945 were as follows (in thousands of kilowatt-hours):

g od ; 4 v ~——Increase—:

1945 5 Amoeunt. . Pct:

172,432 v '18,145. ;. 1105

# % .255,938"~'#3,134 *5.6

103,243 94,401 8,842 9.4

Operating Subsidiaries of— 1946- «

Electric Power -& Light Corp.
Former National Pwr. & Lt, Co.-=
~#*Decrease; ¢ e

'NOTE~The: above figures do-not include the Bystem inputs of any
companies not..appearing in both periods.—V. 164, p. 1718.

Edison Bros. Stores, Inc.—Sept. Sales Rose 28.6%—

Period End.-Sept. 30— ' 1946—Month—1945 * “1946—9 Mos.—1945
Sale! $5,387,638 .$4,190,584 $47,512,706 $38,501,996

Ekco Products Co.—New Official Appointed—

Harold E. Adams has beeén appointed to the post of Assistant to
the  Vice-President ‘and General Sales Manager, He will work with
Frederick Keller, Vice-President. -Mr. Adams was formerly Western
Sales Manager of the Toastmaster Division of McGraw Electric: Co-~—
V. 164, p. 1592, It ;

El Paso Natural Gas Co. (Del.) (& Subs.)—Earnings-—
‘Period End. July 31— ' 1946—Month—1945 = 1946—12 Mos.—1945
Operating revenues _..  $714,559 = $639,068 $8,037,836  $8,028,093
Oper, rev. deductions__. 355,789 330,170 4,297,256 3,920,600

$358,770 . $308,897  $3,740,580
7,474 41,208 19,396

Balance .. $351,296 $267,689
Other income .. 3,428 3,095

$270,784
82,321

$4,107,492
258,472

$3,849,020
Dr23,769 -+ Dr72,076

$3,567,414 * $3,776,943
.- 316,389 406,387
908,605 = 1,058,366
108,885
$2,203,305

103,579

Net oper. revenues..
Explor.- & develp, costs

$3,591,184

Gross ' income
Total - income deduct.._
Fed, income taxes ...
Excess profits tax ____

$354,724
17,022
71,000

$266,701
9,773

$157,903
8,631

$2,282,419
«+.100,099

Net' income
Pref. stock dividend re=
quirements

Balance for common
dividends and. surp,
~V. 164, p. 1719,

$256,928 . '$149,271 ' $2,182,319 - $2,099,726

Electric Bond & Share Co.—Declares Dividends—

The directors on Sept. 26 declared ‘the regular quarterly dividends
of $1.05 per share on the $6 preferred stock and 87%2 cents per share
on the $5 preferred stock (such stocks having been modified  as to
dividend rates and otherwise as of Nov. 23, 1945, in connection with a
$30 per share capital distribution), both payable Nov. 1 to holders of

- record Oct. 7. Like amounts were paid on May 1 and Aug. 1, last,

while on Feb. 1, 1946, the company paid $1.16° per share on the $6

preferred stock and 96% cents per share on the $5 preferred stock. .

* Reports Improvement in Earnings—-

Curtis E. Calder, Chairman of the board of directors, in reporting
to-the 41st annual meeting’of. stockholders held on Oct. 9, said the
company’s earnings were improvirg and that the company was making
steady progress in conforming with the Holding Company Act. -

He stated that on the basis of estimated income from present port«
folio assets and assuming no reduction in preferred stock outstanding,
the company’s operations would show a balance for common stock .in
the fourth quarter of-this year for the first time since 1941 and that

requirements by over $1,000,000.

. Mr. Calder presented to the meeting the status of the company’s .
_'Plans II-A and III for .conformance :with.the Public  Utility. Holding /.
“'Company -Act filed. with .the. Securities ;and .Exchange .Commission.
These plans. provide, among other. things,. for. complete retirement .of . Ap

.the .company’s ‘preferred- stocks -and . for .disposition -of ‘the company’s

- investments in public-utilities in the United States, after which it wil

$1,449,289

- Prov, for Fed, taxes on

. Earnings per share...

estimated earnings for 1947 might exceed preferred stock dividend.

seek  exemption  from. the requirements of -the .Act. The SEC has i
approved Plan II-A which provides: for retirement of the remainder of* -

“ the company’s preferred- stocks and the plan is now before the Court

for approval and enforcement.: )
told that Ebasco Services In¢., the'company’s’'
wholly owned = service subsidiary, was rapidly expanding its business
with non-associate’ industrial and public utility clients.. He said that
of a total gross. business of approximately $6,745,000 for the year '
ended Sept. 30, 1946, 30%, or $2,037,000, was with non-associates and
hence at a profit. Profits currently being earned by Ebasco on this
business are running at the rate of over $400,000 per year and are
increasing. - He explained that service business done. by Ebasco  with
associate, operating companies is on a cost basis as required by the
Holding Company Act of 1935 and added that a dividend to Bond and:
Share might be paid by Ebasco Services this year, s

It was explained that while figures of estimated financial ' results
were, of necessity, tentative they were indicative of the company’s
improving financial eondition. Mr. Cealder stressed the -urgency with
which' the company was seeking to complete its program of compliance
with the Holding Company Act and expressed optimism as to its futuve
prospects.~V. 164, p. 1719.

Electro-Sharprite, Inc., Philadelphia—Files With SEC.

The company on ‘Sept. 25 filed' a letter of notification with the
SEC for 1,000 shares of class A capital stock and 6,000 shares of
class B.capital stock. -Offering price, $5 & unit. Proceeds will be
used to rent facilities and to manufacture electric sharpeners. Issue
not underwritten,

Stockholders . were

Empire Peiroleum Co., Denver, Colo.—Files With SEC.

The company on-Sept. 26 filed a letier of notification with the
SEC. for 100,000 shares' of common . and 300,000 investment units.
Offering price, $2.50° a common  share and $100 ‘an: investment unit.
Underwriters, The Millaw. Co., Denver, Colo. = Proceeds will be used
for organization and operation of business:

Erie & Kalamazoo RR.—Declares 6% Dividend—

The directors on Oct. 7 declared the usual 6% annual dividend om
the outstanding $300,000 of capital stock, par $50.. ;

This company, which now doesn’t have a single locomotive, a single
foot of track or a passenger.is the first railroad built west of Schenec-
tady, N; Y, in 1835. Yo p
" The road was & horse run befween Port Lawrence, then ‘Toledo,
and Adrian, Mich. - Later it was converted. into.a steam operated line.
In 1894 the road was leased in perpetuity to the Michigan & Southerrt
RR. Co., which was later absorbed by the Lake Shore” & Michigan
Southern and finally the New York Central System. 7

The New York Central still pays the lease rental of some $18,000 &

~-year for the right of way, extending from Westwood. Ave,, in Toledo;

to Palmyra, Mich.
George Crane,
p. 340,

Eversharp, Inc—Files New: Patent Suit— ;
‘A suit. charging infringement.of three patents relating to ball-point
pens was filed in Chicago; 1il; on Oct.: 7 by Eversharp, Inc., Eberhard
Faber Corporation and Eterpen S. A, against the Holly Pen Corp..of
Chicago, .« = i

The plaintiffs seek- to enjoin. theHolly company -from further manu~
facture-and .sale.of its pen,. and ask damages. The suit was filed in
U. 8. District Court, Northern District of Illinois.—V. 164, p. 1592, -

- “Excelsior Insurance Co. of N. Y.—To Increase Stock—

The. stockholders will- vote+Oct. 21 on a proposal.to increase the .
puthorized capital stock to $500,000 from :$400,000 -and:the ‘number
of shares. to {00,000 from. 80,000.-—V...161, p.766. v

Pontiac, Mich., is President of the road.—V. 156,

"' Fairbanks, Morse & Co. (& Subs.)—Earnings— 5
. 6 Months Ending June 30—+ ' ==~ (1946 . 1945 1944 .
Net, sles $18,089,887 $51,038,319 $81,122,098
Cost of sales,: selling, “admin..-and'

43,062,012 54,287,418

gen, exps; less misc; income:: .. 19,218,301
%" " Balance. of income.: : #$1,128,414- $7,976,306 $27,434,680"
Net inc. Municipal -Acceptance Corp. - 25,050 11,988 21,386

Consolidated net, profit............*$1,103,364.. $7,988,295 427,456,066
Federal taxes +€7746,000. 6,200,000 25,600,000

Consolidated net profit. $1,788,295  $1,856,066

Earnings per .share..._... eiy iy $2.98 '$3.10
»Loss, tPederal income tax carryback credit, less income taxes -of.

subsidiaries.—V. 162, p. 878. ]

Fall River Gas Works Co.—Earnings—

Period End: Aug. 31=~  1946--Month—1945 1946-—12 Mos.~1945
Operating revenues $100,511 490,829  $1,357,143 - $1,264,728
Operation  _. 67,089 56,678 840,174 146,629
Maintenance 10,927 10,308 138,747 ' . 108,386

ALl 15,437 14,269 208,256 211,540

$7,057 $9,573 ~ $169,965 - $198,172
4,574 2,973 57,059 28,380

Balance $11,631 $12,546 '$227,025  $226,552
Retire. reserve accruals. 6,333 76,000 16,001
Interest charges d 63 1,656 2,312

$5,298 86,149 $148,240

*$357,364
Nil .

Net oper. revenues..
Non-oper. ‘income—net_

$149,368

122,435 119,126

—V, 164, p. 1207,

Fansteel Metallurgical Corp.—New Director—
Godfrey 8. Rockefeller, of New York, has been elected a member
of the board of directors.—V. 163, p. 1425, ;

Farquhar (A. B.) Co., York, Pa.—Registers With SEC.

The company on Sept. 26 filed a registration statement with the
SEC for 30,000 shares ($25 par) cumulative convertible preferred;
45,000  shares . ($5 par) . common, and an. unspecified number of
common shares to permit conversion of the preferred,  Underwriter,
Stroud & Co., Inc., Philadelphia. 'Proceeds will ke’ used to redeeme
$355,350 4Y2% . sinking .fund mortgage bonds, due Aug. 1, 1957, ta,
pay off certain contracts and chattel mortgages of $72,000 and $800,000
to reduce principal on outstanding bank loans. g s

Federal Mining & Smelting Co.—Earnings—
Period End. June 30— 1946—3 Mos.—1945 19466 Mos.~—~1945
Tons . of . concentrates
15,229 32,261

pr(:lduce(%11 e =
Tons of s! ing prod-

b e i 603 1,515 1,479
341,261 329,854 829,572

uct produced by lessee
*Net income
90,000 . 85,000 - " 205,000
$251,261 $244,85‘4 $624,572 | $627,566
$1.02 7. $0.99, - $2.53. $2.54

sAfter depreciation but before deducting depletion, Federal taxes on
income and year-end adjustments. tIncludes  approximately $80,000
of metal premiums applicable to 1944 production.—V, 163, p. 2993.

"115,443 33,987

2,340
857,566

income 230,000

Net. income *

Federated Department Stores, Inc.—37%-Cent Div.—
The directors on Oct. 3 declared a quarterly dividend of 37% cents

.per share on the new' common ‘stock and the usual quarterly dividend
. of $1.06% per share on the'preferrqd stock, both payable Oct. 31 to

1ders of record Oct. 21. ‘ W
hoPri;r to the- two-for-one split-up of the.common shares in August,

‘1946, the company this: year pald. the: following dividends:.Jan. 31 and

ril 30, 37% cents each; and -July 31, 75 cents. S
A.Dlstilbuu;ﬁs' ‘madé on the common: stock during 1945 amounted to &
total of $1.50 per share.—V, 164, p. 1207." 2 et
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- Felt & Tarrant Mfg. Co., Chicago—Proposed Merger—
The. 'stockholders on Oct. 4 . voted : to .approve a  proposal to

¥nerge with and into this ccmpany the Comptometer Co. K The latter

bhas handled. the' sales, rental and servicing of Felt and Tarrant’s
calculating machines in .the United States, . It ‘was originally a sub-
sidiary of Felt and Tarrant, but in 1940 the parent company distributed
< the stock of Comptometer as a dividend to its stockholders.,
' The ‘plan of .merger provides thet the authorized capital stock: of
Felt and Tarrant will be increased.fromr 25,000 shares, $100 par,
“ to 800,000 common shares, par $5.: It also.provides that the-24,053
shares of Felt. and Tarrant capital stock, $100 par, which are now
outstanding, be converted on. a.20-for-onebasis .into 481,060 common
shares, par. $5. = Under ihe plan, the: 5,000 outstanding shares ‘of
Comptometer Ca.'s capital. stock, $100 -par, -would .be converted on a
10-for-one basis' into 50,000 -common...shares, par $5, of Felt' and
Tarrant. 3 \ 7
- For the six months ended June 30, 1946, combined sales and revenue
of the two companies were $3,804,674 and net income $702,050. -That
was equal to $1.32 'a share on the "531,060 common shares to be out-
standing under the plan, For the year ended Dec. 31, 1945, sales and

revenue were $6,091,953 and met income $713,502, equal.to 'S}.34 8

share on the common shares to be outstanding.

" Dividends paid during the first six months of 1946 were equal to 45
gents g share on the same basis.
The registration statement filed with the SEC says the President of

¥Felt and Tarrant.intends to recommend to the directors that an initial
. guarterly dividend of 25 cents a share be paid in December, 1946, on
the  outstanding “commen. shares. : The. statement explains  that thls
does not indicate such a dividend will necessarily be paid. :

**The company intends to apply for listing of its common shares on
the New York Stock Exchange~—V. 164, p, 1592. :

Fiduéiary Management, Inc., Jersey City—Registers.

With SEC—

‘The company- on Sept. 27 filed a registration statement. with the"

SEC for 867,420 - shares ($25 par) common, . Stock will -be offered

for subscription to common stockholders on the-basis. of ‘four:addi--

tional shares for each one share held at $3 'a share, Proceeds
will be used fo increase capital 50 company may expand operations
in the field of development end reorganization  financing. . There
are no underwriters.

* A
. Fitchburg (Mass,) Duck Mills—To Liquidate—

Because it has become a steadily losing proposition, this company
has voted to liguidate. Its plant, which has 44 broad looms and 2,600
twister spindles, makes cotton duck for tenting and a special type of
cotton felt which Js resin impregnated for use as soles. It will close
when present orders are completed within two months. . Looms for
weaving the special felt will be shipped to the Brandon Corp. plant
at Greenville, 8. C. It is reported that several firms are interested
4n taking over the Fitchburg plart,  (“American Wool and Cotton
‘Reporter.”’)

" Florida Power Corp. (& Subs.)—Earnings—

. "Period End, June 30— ' 1946—6 Mo0s.—1945 = 1946—12 Mo0s.—1945
Oper. rev.—electric. .. $5,307,163 . $5,025,949 $10,039,399 $9,685,616
Oper. rev, deduc. elec.. =~ 3,978,022 3,624,483 7,578,451 ' 17,171,883

$1,329,141 $1,401,466 ~ $2,460,948 = $2,513,733
137,621 : 157,995 202,241

$1,466,762 - $1,559,461  $2,663,189
608,545 569,346 1,143,916

$858,217 ' $990,115 $1,519,273
136,800 136,800

$995,017 $1,656,073
80,000 160,000
‘Balance $915,017 $1,496,073
Per share of com. stk.. $G.91 $1.49

*Reduction in Federal income ‘taxes -resulting from loss on sale
of property—V, 164, p, 1593.

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

$2,723,289
1,128,582

$1,594,707

“Gross' income .
Income deductions

Net income __
*Bpecial credit

$990,115
80,000
$910,115
Lo %091

1’Bsdance.r e
resent . preferred ' stoc
dividend requirements 160,000
$1,434,707
$1,43

1,

Fonda Johnstown & Gloversville RR.—Earnings—
“Period End, July 31— 1946—Month—1945  1946—17 Mos.—1945
Railway oper. revenues $75,704 $75,566  $531,657 - $554,013
Rallway  oper. expenses 60,698 52,607 403,012 363,938
$22,959  $128,645  $190,075
6,000 17,516 42,000
3,830 27,813 24,948

Railway oper, income $13,129 $83,316 - = $123,127
et ronta i 1 1,384 15,154 13,747

$11,745 68,162 . $109,380
19,512 21,465

$31,257 . $89,627
--3,853 20,103
1,441 9,986
$25,963 $59,538
2,259 15,818
$23,702 $43,720

3,313 22,890

Wet rev. from ry. oper,
Federal' income  taX....
Other Ry. tax acéruals

Net ry. oper. income
©Other' income

$130,779
11,994
$103,977
15,818
$88,159
21,193

“Total income
Miscell, deductions .
“ Fixed charges ........

Income aft, fix, chgs.
Contingent “interest' on
* funded debt

Net income
Deprecfation. (way and:

structures & cquip.)
~V. 164, p. 1207,

Fort Worth & Denver City Ry.—Earnings—

August— 1946 1945 1944
Gross from railway_...  $1,048,424 $1,353,893 $1,572,969
Wet from railway._..... 65,145 364,171 658,532
Net ry, oper. income._. 69,421 644,085 276,754

From Jan, 1-— '
Gross from railway....
Wet from railway.

Net ry, oper, income... "
—V. 164, p. 1207,

Franklin Stores Corp.—September Sales Rose 0.3%—
~. Period End. Sept.30— ' 1946—Month-—1945  1946—3 Mos.—1945

$17,755
2,260
$15,495
3,271

1943
$1,431,618

751,227

389,314

7,927,462
1,237,052
558,175

11,140,017
3,318,032
1,573,755

11,061,936
4,668,851

4,965,850
2,119,689

2,528,900

~=- $1,914,144 . $1,908,068  $5,681,496 $5,523,448

Fullerton (Pa.) Textiles, Inc.—Files With SEC—

The company on- Sept. 25 filed:a letter of notification with the :

8EC for 2,000 shares  ($100 par) 5% ° cumulative - preferred "and
%50 shares ($100 par) common. Offering price, $100 a wunit, . Pro-
ceeds will be used for payment of construction of new plant, pur-
chases of new machinery, payment of notes and for additional working
capital. There are no underwriters. )

‘(The) Gabriel Co.—New Director—

‘Willlam H. 8ills, Chairman of the board of Sills,. Minton & Co,,
Inc, has been elected a director.—V, ‘163, p, 1426,

.General Cable Corp.——Buys> Plant from WAA—

‘The corporation announces that it has purchased from the War
Assets Administration the modern wire and cable plant.and equipment
situated in St. Louls, Mo., which it operated during the war, The
price was reported to he less than $2,000,000. .

The company also announced the sale of its Pawtucket, R, I., prop-
erty to the International Wire & Cable Corp.—V, 164, p, 277.

+Cash . J

. Sundry assets . __.

$1,594,707

9,900,452 |

General Cigar Co., Inc,—Semi-Annual Report—
[Including wholly owned subsidiary, General Cigar Co.. of Cuba, Ltd.}
Six Months to June 30— 1946 1945 1944

$2,375,916 - $2,768,102 " $2,576,489

*Gross profit
Belling, admin. and gen.. expenses
(incl. cash discts. on sales) 1,209,618 1,186,055 1,174,369
67,052 64,121
10,842 9,056

Empl. retirement plan expense..
Balance $1,088,404

Interest expense ' (net)
Profit on sale of secur, and prop.... 12,733

$1,401,991
22,532

$1,508,860
488

consideration of a dividend on the new shares about the middle of
November, for payment Dec. 15. He added that the rate of dividend
on the new stock has not been determined, The company has paid
quarterly dividends of 20 cents on the old shares since June 15, 1945.
v+ “Although we have experlenced substantial increase in labor costs
and almost all other items, it is anticipated that net results for the
current year will compare favorably with last year's $81,671, primarily
by reason of the fact that no excess profits tax is applicable for
1946, Mr, Miller said,

When the split has been completed, there will be 90,390 ' capital
shares outstanding against 18,078 at present. .

This company ‘was incorporated in Pennsylvania.on May 21, 1907,

Total profit A
Provis. for estd. taxes om-income__
Provision for conti i

1$1,101,137
420,000

$1,509,348
50,000
156,000

$503,348
8,936,536

$1,424,524
785,000
156,000

$483,523
8,612,594

Profit for period.....

$681,137
Earned surp, at beginning ‘of period

8,973,726

Total surpluS
Dividends on preferred-stock.__.
Dividends on.common. stock.__,___

$9,654,863
. 175,000
236,491

$9,243,372
$1.07

$9,439,884
75,000
236,491

175,000
236,491

Earned surplus at end of period- $9,028,393 . $8,684,626
Earnings per common.share....___ $0.69 $0.65
- *After provision for depreciation and amortization, $78,000 in 1946;
$94,277 in 1945, and $105,325 in 1944,

CONSOLIDATED BALANCE SHEET, JUNE 30

1946 1945
$1,285,349 - $1,824,810

100,000 - 1,050,000
-2,306,086 , - 2,560,778 -
23,257,502 22,559,429
R ks 31,253 131,754
Goodwill, trdmks., pat. rights, etc,. 1 # 1
Land, buildings;  machinery, -equip~
. ment, etc. (net)
Cost of license to use cigar machines.
Deferred charges to operation

Total

LIABILITIES—
‘Notes payable
Accounts, payable, trade.__ PR
Accrued salaries, wages, ¢ ., ete.
Accrd. taxes other than inc. taxes,
etc,, ‘accruals
Prov, for est. taxes on income.....
Conti reserve
Insurance reserve ..
7% cumulative preferred stock.___
Com, stk. (472,982 shrs. no par.)._.
Capital surplus .__
Special capital _.
Earned  surplus

Total
—V, 163, p. 1284.

ASSETS— 1944
$1,495,183

2,100,000

U. 8. Government securities.
Accounts receivable .. o
Inventories '_._ 23,324,849

179,754
1

2,114,998 2,191,349
45,376 61,142 671

279,193 273,373 244,561
$29,419,958 $30,652,636 $31,752,080

2,154,492
93

$1,500,000
479,578
135,698

560,208

$2,950,000
255,033
132,205

611,782
1,497,155
780,000
200,000
5,000,000
5,298,410
3,899,658
1,000,000
9,028,393

$3,900,000
422,234
139,808

635,342
1,804,002
468,000
500,000
5,000,000
5,298,410
3,899,658
1,000,000
8,684,626

9,243,372

General Electric Co.—Produces New Units—

Production of 15 more Electron Diffraction Instruments, first com-
mercially available unit of a type now: being used to make practical.
a study of quartz crystals and metal surfaces in the oil, steel, roller-
bearing, chemical and other industries was announced by this com-~
pany late in September.

Following = successful operation of the instrument  at universities
and industries concerns for the past year, the Specialty Division: of
the  company’s Electronics Department said it would manufacture
the units at its Syracuse,. N. Y., plant. ;.

The Electron Diffraction Instrument is a desk-like urit which ful~
fills a need for a device to study -surfaces. Conventional .x-ray and
electron microscopic_equipment penetrate substances but provide little
information. on surfaces, the company’s statement said.—V. 164,
pP. 1594, . - .

General Motors Corp.—Car Production Higher—

In spite of continued shortages of raw materials and thinned sup-
plies of- finished parts from outside sources, this corporation pro-
duced a somewhat greater number. of passenger cars in’the week
ended Oct. 5 than in the previous. week, production totaling 25,189
cars in the United States, the third highest weekly total of the post=
war period, as against 23,284 the week before. Chevrolet climbed back
above 10,600 units. for the- week, ‘after forced curtailment a -week
earlier because of steel shortages. <

Scriousness of the shortages in ‘materials was -shown by totals for
September which fell short cf the August figures by nearly 2,000 units
in- the passenger car tabulation, Total pa car production in'
Seplember ‘in the United States was 99,410,

Passenger car figures for the United States this yeat to date are
more than a million under the comparable 1941 period—460,097 as
against 1,481,071, § 7

There was a slight increase in number of supplier strikes affecting
General Motors, 60 in the United States and Canada as against 58 a
week ‘earlier, 42 of these in the United States. In addition four
suppliers not struck were reported closed because of the Pittsburgh
power strike. i

Followingis a tabulation of production figures for car and truck

divisions:
| Week End.. Week End. Jan. 1 to
: . Oct. 5, '46 Sept. 28,46 Oct, 5, ’46
Chevrolet —. Passenger. 10,065 7,792 216,380
Truck 7,058 8,095 179,287
Pontiac 4,531 4,748 75,433
Oldsmobile 4,035 3,694 62,484
Buick 5,693 8,177 89,683
Cadillac 865 873 16,117
GMC Truck & Coach — Trucks.._. 392 18,380
Coaches 53 1,546
G.M, of Canada 979

32,803 °
Sept..’'46

41,322

30,139

Total U. 8. and Canada.
Month - of—
Chevrolet -— Passenger
Truck :
Pontiac 17,228
Oldsmobile 14,214
Buick 23,272
Cadillac : 3,374
GMC Truck & Coach — Trucks 2,846
Coaches 2176 2176
G.M, of Canada 5,131

- 3,756
Total U. 8. and Canada 137,802

145,199
Chevrolet Division Adds to Line of Cars—

Station wagons and . cabriolets are now being manufactured by
Chevrolet bringing the company into production of its complete line
of -Fleetmaster and Stylemaster cars, T. H. Keating, General Sales
Manager of the Chevrolet Motor Division, announced.

In.addition to the station ‘wagon and the cabriolet, Mr. Keating
sald, the luxurious Fleetmaster line now includes a sport sedan, town
sedan and a five-passenger coupe.

Production of vehicles in .the Stylemaster line—lowest-price bracket
of Chevrolet cars—includes a five-p ger sport sedan, five-passenger
town' sedan, five-passenger coupe, two-passenger business coupe and
a sedan delivery car. :

Chevrolet is also producing the Fleetline Aerosedan.—YV, 164, p. 1720.

690,487
Aug. 45
50,066
34,993
14,861
12,903
20,098
3,363
4,883

General Manifold & Printing Co, Franklin, Pa—

Split-Up of Shares Authorized—

The stockholders at a special méeting held on Oct. 4 approved an
increase in-the authorized capital stock-from 20,000 shares, $10 par,
-£0.100,000 shares, $2 par.-Distribution of five new shares in exchange
for each share now outstanding will be made to stockholders of record

.Oct. 15

J. French Miller, President, said the @irectors probably will meet for

9,006,117

2,159,569

$29,419,958 $30,652,636 $31,752,080 ‘

31,177 .

as to the General Manifold Co., the assets, franchises and
goodwill of which were sold at receiver’s sale on.April 20, 1907. In
1933, it. changed the par value of its capital stock from $50 to $10
per share, issuing one $10 share in exchange for each $50 par share
then held.
. ‘Net current assets as at.Dec. 31, 1945, were reported to amount
to $458,965, as against $418,480 at Dec. 31, 1944, The $18,500 of
first mortgage 6% bonds which were outstanding at the. close of last
year matured and were paid on July 1, 1947, .
The Buick Motor Division produced 23,272 automobiles during Sep-
tember, averaging nearly 1,200 cars daily for its biggest monthly
output since the war, H. H. Curtice, General Manager of Buick
and Vice President of General Motors, announced on Oct. 2.
Although volume still is restricted by continuing shortages of parts
and materials  and. other factors, Buick exceeded its August output
by 3,174 units, or nearly 16%, September production raised Buiek's -
total 1946 output. for domestic and export, users to 88,037 cars,
Before the war,  Buick’s record” month was March, 1941, when
production reached 38,913 units.
. Mr, Curtice said Buick’s working forfe, largest of peacetime record,
continued to . increase during September. New  hirings last month
brought total :employment to 22,038, of -whom 19,620 are hourly-
rated personnel, Buick requires an additional 2,000 workers .in skilled
and unskilled classifications,” Mr. Curtice said.

General Panel Corp. (N.Y.)—Enters Into New Con-
tract— : s o
The above corporation has entered into an agreement with Celotex
Corp. for West Coast distribution of General Panel houses, it was
announced on Oct. 8 by George E. Swenson, Assistant to the President

of Celotex Corp.

At the same time, Mr, Swenson’s election to the board of directors
of General’. Panel Corp, of New York -was announced by Konrad
‘Wachsmann, President of General Panel Corp, Mr. Swenson will serve
as liaison -between  Celotex - distributors in six western states and
General Panel Corp, of California, manufacturers of the revolutionary
panel house;

The announcement further added:

“Under license from General Panel Corp. of New York, the Cali«
fornia corporation last week launched:-a $22,000,000: building program
for the Pacific Coast upon receipt of a letter of intent from the
National ‘Housing Expeditor. . Production schedule ' calls - for 10,000
four-room houses for West Coast distribution alone during 1947,
according to- Swenson.

“The unique two-bedroom house, dubbed B-16 by the government, is
composed ' entirely of interchangeable insulated plywood panels. Con-
structed and erected, ready .for occupancy, the house will sell for
$4,500.’—V, 163, p. 779, A

General Public Utilities Corp.—Weekly Output—

The electric output of this' company for the week ended Oct. 4,
1946, amounted to 134,996,135 kwh., an increase of 14,554,103 kwh.,
or 12.1%, over the corresponding week of 1945.- :

Ruling on South Carolina Electric ‘& Gas' Co.—Sectip
Certificates— N

The General Public Utilities Corp.  has advised banks and brokers
that holders of shares of South Carolina Electric- & Gas Co. $7.50 par
velue - common. stock, or scrip ' certificates for fractional  interests
therein, will ‘not be able to split full share certificates into scrip

“certificates ‘or to  split scrip. certificates into ~scrip  certificates of

lesser denominations. As this stock is being distributed on Nov. 15,
1946,. as a dividend to holders of ‘record of General Public Utilities
Corp, common stock as of Oct. 7, 1946, banks and brokers who hold
General Public Utilities common stock. for' the:-account of .customers
should. notify . Guaranty Trust Co, of New -York, transfer agent of
and scrip agent for the South Carolina Electric & Gas Co. $7.50 par
value common stock; before Oct, 16, 1946, as to the particular denom-
inations in which they wish to receive the full share certificates and
the scrip certificates for this dividend.—V. 164, p. 1720.

General Tire & Rubber Co. (& Subs.)—Earnings—

6 Mos. End. May 31— 1946 11945 1944, 1943
Net - sales, less discts.,
returns & allowances
and excise taxes.
Cost of goods sold, sell.,
general and adminis,
expenses

$48,071,662 $44,189,566 $33,367,327 $25,296,563

29,108,322

$4,259,005
724,740

$4,983,745
' 385,353

40,675,080

Profit from oper... = $7,396,582
Other -income 549,448

$7,946,030
581,012
1,000,000
176,188
3,051,000

$3,237,831
$5.19

39,336,731

$4,852,835
599,758

$5,443,593
830,720

20,821,288

$4,475,275
241,233

$4,722,508
340,272
250,600
101,072 $ 19,971
3,300,000 - 3,300,000 - 3,150,000

$1,211,801 - $1,209,560 - $962,264
$1.77 $2.02 $1.70

Total income .
Depreciation
Prov. for contingencies~
Miscellaneous charges__
Federal taxes on income

Net profit

Earns. per sh. on com=
mon stock

—V. 163, p. 3285,

Georgia & Florida RR.—Operating Revenues—
Period— * 10 Days End, Sept. 30 Jan. 1 to Sept. 30
1946 1945 1946 1945
Operating revenues_.._. $51,975 $46,718 -~ $1,796,728 © $1,613,345
CORPORATE AND RECEIVERS ACCOUNTS COMBINED f

(Including Statesboro Northern Ry.) 3

Period End. Aug. 31— 1946—Month—1945 1946—8 Mos.—1945
Ralilway operating rev, . $269,538 ~ $114,404 $1,631,478 $1,461,827
Railway operating exps. 220,656 113,768 - 1,460,503 1,268,969

$48,883
5,374
4,108
3,622

$35,879
17,320

Net rev, from railway

operations
Railway. tax accruals—

Regular

Fed. Railroad Taxing
Act 1937

Fed. Railroad Unemply.
Insur, Act of 1938

$636

4,951
2,308
2,131
*$8,754
15,988
1,940 2,028

Net ry. oper, income. $16,619 *$26,771
Non-operating income.. 2,820 2,652-

$19,439  -*$24,119
193 | © 191

$170,975
42,992
29,482
25,271
$73,230
91,454
15,943

*$34,167
10,637

*$23,530
1,7115.

*$25,245

$192,858
39,608
24,179
22,319

$106,752
70,949
16,033 °

"$19,770
9,397

$29,167
1,618

$27,549

Railway oper. inc....
Equip. rents (net Dr)_.
Jt. facil, ‘rents (net Dr)

Gross income
Deducs: - from income...

Surp. applic. to int.. $19,246 - *$24,310

*L0ss,

NOTES—Operating revenues for August 1945 were extremely low
because of discontinuance of train service from 6:00 a.m. Aug. 7th
to 6:00 p.m, Aug. 24th account of strike of train service employees.

The increase in' operating expenses.August, 1946, as compared with
August, 1945, was due principally to the above ‘mentioned strike;
also to increased labor and material costs as compared with the
same month last year. Transportation expenses .includes -$11,200 in
final settlement of personal injury. claim in connection with accident
involving trains Nos. 4 and 58 on July 19, 1944.—V. 184, p. 1594,
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Georgia Power Co.—Earnings— . LA
Period End. Aug. 31— 1946—Month—1945 . 1946—12 Mos.~—1945
Gross revenue + $4,392,618 $4,204,837 $51,228,325 $49,551,096
Operating expenses- ... 2,375,437 2,045,721 25,033,343 24,750,528
Proy. for depreciation.. 426,750 403,000 " 5,026,000 - 4,884,666

Amort. of plant acquis. 5
) n i 165,500 2,507,732

adjustments _.
* General taxes 539,163 3,497,737

Fed, inc, & exc, profits

202,800 - '2,135,202
178,262 {3,7'71,544

4,941,727

5,408,521

$8,602,110
3,630,159
Cr1l6,607
99,049

$785,766
297,902
Cr9,7117
Cr1,077

$775,052°$10,320,508
©301,506 3,586,315
Cro,7117 | Cr116,607
90,752 140,117

$6,710,682, $4,889,509
223,005 2,676,064 2,676,064

Balance $2175,653 - $169,504. $4,034,618° $2,213,44§
—V. 164, p. 1721. ‘ o

Gross income
Int. on long-term debt.
* Amort. of prem. on debt
Other decuctions

$498,658 $392,510

223,005

Net income
Divs. cn pfd. stock...-

.. 'Georgia RR.—Earnings—
August—
- Gross from. railway...-
. Net from railway__....
i Net ry. oper. income.._
' From Jan, 1— e
Gross from railway--Z: , 16325
. Net fn;m radlway. oo o 305,510, 1,762,093 2,405,074:
Net ry. oper. income___ 48,733 1,482,990 . 2,105,838
#Deficit.~—V. 164, . 1208, ] 5

1943
$892,090
359,740
.312,112

1944

- $867,478
260,524
222,258

1945.
$866,400
*'281,029
235,195

17,218,594
3,196,052
2,804,138

6,576,098 6,957,596

Giant Yellowknife Gold Mines, Ltd.—Listing—
‘= The New York Curb Exchange admitted to dealings at ‘the opening
" of business on Sept, 30, 1946, the $1 par capital stock.—V. 164,p, 1694

'Gillett Canning Co., Gillett, Wis.—Serial Loan ‘Placed

Privately— ?
* The company announced recently that it had completed negotiation
through Loewi & Co., of Milwaukee, for the sale to.an institutional
investor of: $100,000. 10-year :serial. debentures. e
Part. of the proceeds will be used. to.install quick freezing equip=
ment s0.that the company can hold vegetables for a. period of time
before canning of them. g
The cannery, which has packed-peas-and beans for a. pumber.of
. years and recently added. corn-to.its' operations, is affiliated with
. Country - Gardens,  Inc., distributing agency: with headquarters in
" Milwaukee. : ; : .

~'With SEC— i e it

The company on Oct. 2 filed a registration statement with' the :
SEC for 300,000. shares. ($1 par) stock. TUnderwriters, Mark Daniels
' & Co., Toronto.  Price, 40 cents a share (Canadian funds). . Pro-,
. ceeds will be used for mine development. :

. Globe-Union, Inc.—Earnings—

' EARNINGS ‘FOR SIX: MONTHS ENDED JUNE 30, 1946

WNet profit _- $107,822/
Gapital . sharesvoutstanding 315,000
 Barned. per share $0.34

. Dividend Noi 2—: - ; e :
. “The directors have declared a dividend of 20 cents per share on

_the common ‘stock, ‘payable: Nov, 1 to holders of record Oct. 15. An
i.Anitial distribution ot like amount was made on Aug. 1, last,—V. 164,
P. 218, ¢ £

(B. F.) Goodrich & Co. (& Subs.)—Earnings—

e Months Ended June 30" 12‘46 19345 - 19844-
. ; $ E

Net sales (discounts, ‘transportaticn
. - and excise tax deductions)._.___ 163,857,141- 222,530,675 206,273,349
_Other income 2,545,340 - 2,293,903 1,619,194

207,892,543
144,677,099
18,734,369
12,992,929

976,624
538,214
%32,729,000°
2,000,000

166,402,481
~112,943,513
23,697,375
2,336,193 -

468,576
256,434
11,231,000
3,000,000

12,470,390
40,559,495 -

224,824,578
159,118,625
- 20,644,732
3,500,190

12,111,320 -
229,167
32,099,000
1,500,000

5,621,544 5,244,308
33,254,804 ° 25,905,627,

"' 'Total income -

Prov. for deprec. and amortiz..
- /Interest and amortiz. of debt disct.
and refinancing charges-..
Other charges -
Prov. for Fed. &
Prov. for contingencies

‘ Net' income = ;
«Earned surplus. at Jan, 1..
i Partial recovery of loss charged -
.. surplus- prior year : 291,577
52,331,462 -
1,039,077 -
1,962,480 1,303,255 1,303,255

*i4 tEarned~surplus at June 30 50,338,905 36,543,016 28,816,603

' *Includes provisions for excess profits tax and. renegotiation. tIn-:
cludes $1,202,914; premiyms and acgelerated amortization. $Of which
“"$300,110 in 1946 and $554,470 in 1945 is represented by treasury comr.
_mon stock at cost. 1946 includes $45,532 profit on sale of 5,065 shares

;of treasury common stock, . - i i
. OO CONSOLIDATED: BALANCE SHEET, JUNE 30 , . i
» ¥ 1946 1945

- ASSETS— - § : ) R i y
Cash 12,352,034 12,850,187
'U. S. Treasury. savings notes. 18,580,118
Marketable securities:
‘®#Trade accounts and. notes. receivahle.. ~ 38,475,899 -
Other accounts and’ notes receivable... < 1,243,397
Post-war refund of: FPederal excess profits tax i =

31,149,935
1,030,077

38,876,348

Total ‘surplus
1,030,077

-Dividends on: preferrad stock-
+ Dividends on ‘common stock

‘Inventcries __ ' 68,072,264, 55,501,167
Cash and reimbursable items under U. 8. Gov« . . i R
ernment cantracts, per contra_.. . . . 9,691 1,042,602
Investments, ‘advances to other. companies’and: " 7" 3 r
_miscellaneous . receivables, less reserves.. 71,504,347 2,003,026
_Postwar refund of foreign. excess profits tax : i :
(1944 includes . Federal) - PSS A, * 335,815, 278,122
tCapital assets. : > ; . 57,356,381 57,149,748
Prepaid insurance, taxes, etp. T 3 656,265 979,743
*Debt discount and refinancing ges... 553,219 © - 602,417
Leasehold improvements and othér defd. chgs... 1,098,091 368,764
. ‘Total . 200,237,521 183,394,898
LIABILITIES— - __ ey Sl i
Bank loans (with respect to foreign operations -
.now terminated) f
Accounts payable 24,720,795
Accrued. liabilities 3,596,437
$Prov. for Federal and foreign income. taxes... 384,515
Deposits under U. 8. Govt. contracts and re-
lated liabilities, per contTa.o.oeoeoon < 8,691
2% % first mortgage bonds, series due 1965__.. 335,000,000
4% % and 3% first mtge. bonds, series due 1956 ;
Reserve for contingencles, etti.-..__z_.
Reserve for pensions
$5 cumulative preferred stock___

fiCommon stock
Earned surplus

650,119
23,614,402
3,193,092

315,315

35,000,000

13,388,655 .
900,000
24,721,860~
44,025,837
36,543,016 -

“Total ' 3 200,237,521 183,394,898

‘#After reserves. for doubtful accounts, discounts and allowances of
$2,595,799 in 1945 and $3,170,118 in 1946. tReal estate, ‘buildings,
machinery and equipment at cost, after depreciation, amortization and

16,010,121

1,175,000
24,721,860
44,280,197
50,338,905

jgitized for FRASER
tp.//fraser.stlouisfed.org/

Glencair Mining Co. Ltd., Toronto, Can.——Registers} :

1,042,602
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special reserves of $59,898,759 in 1945. and $71,276,231 in. 1946. gln-
cludes excess profits taxes and renegotiation -of war contract prices,
after deducting U. 8., Treasury savings: notes of $65,411,458 in 1945
-and $29,348,822 in 1946. fAuthorized 4,147,154 shares; issued 1,314,296
shares, at $102,378,308, less 5,976 ‘shares-in 1946 and 11,041 shar0§
in 1945 in treasury at cost, $300,010-in 1946 -and; $554,470 in 1945
and - intangible capital = assets, namely geodwill, ‘patents vand trade=
marks carried in the hooks at. $57,798,001.—~V. 164, p. 1594,

Gossett Mills, Anderson, S. C.—Merged—

See Textron Incorporated below.

Grand Union Co.—Proposed Consolidation—

William . Park, President of American Stores Co. and J,' Spencer
Weed, President-of The Grand Union. Co.; on Oct. 8 announced' the
completion of negotiatioas for the union of -the properties. and: busi-
ness of the two companies through the exchange of the assets of The
Grand Union.Co. fop stock of American. Stores- Co. Under the plan,.
American . Stores Co. will acquire and operate-as a Grand Union
Division - the properties. and business. .of .The- Grand Union Co,. and:
will issue- approximately 306,000 shares of new capital stock, for dis~
tribution to. Grand. Union . stogkholders, in the  proportion of 1%
shares of American Stores. stock for each share of Grand Union*
stock. The- transaction is. subject to. favorable :action by the stock-
holders of both’companies and to .certain other. conditions.

-Although a definite date has not. been set  for -action. by stock=
holders, .the management of American Stores said that spacial meet«
ings would be held on or about Dec. 6. , :
» In ‘order to- provide - sufficient stock to consummate the merger,’
American Stores expects to increase its authorized common stock from,
1,500,000 to 2,000,000 shares.—V. 164, p.’ 1594. :

(W. T.): Grant Co.—Sept. Sales Increased 20.67%—
Period End. Sept. 30— * 1946$—Month—lg45 1946—9 Mus.——$1945

$
16,104,528 13,345,973 141,191,225 119,539,611

Great Northern Ry.—Earnings—

August— < 1946 1945 71944 1943
Gress. from” railway.... $15,922;870 $19,064,350..$19,159,689 $18,685,538
Net. from railway. 4,627,103 . 17,155,852 /. 7,273,926". - 8,283,451
Net ry. oper. income.... 3,692,610 ' 4,439,914 3,350,293 3,031,548

From Jan, 1—
Gross from railway....
Net from railway.
Net . ry. oper. income.__
~V.'164, p,-1329; "' .

103,319,170 137,892,345 135,234,823 124,933,44(5'
18,550,121. +46,280,533.. 47,104,956. 48,436,883
9,090,430 21,424,451..-18,917,360. . 19,029,411

Green Bay & Western RR.—Suit Dismissed—

Judge ‘'William Bondy of United States District Court in New York,
N. Y., on Oct.. 3; granted judgment in. favor: of -the-company  and
dismissed. the ocmplaint of 'the class B debenture ‘holders
: The: ‘Court. held that under provisions.of the. class. B debentures
declaration of amounts payable out of met earnings was discretionary-
not mandatory.  Class B debenture holders-were suing for-a sum of
more than $800,000- for; net earnings for. the years: 1924 to 1944. ’

A similar action has been’tried in the Circuit. Court of -Brown
County, Wisconsin, by anothei group of the class B debenture holders
and the railroad company was likewise successful .in. that case (see
V. 163, “p. 2438). An appeal to tne Supreme- Court of Wisconsin is
now- -pending.—V, 164, p, 1721.

(H. L.) Green & Co., Inc.—Sept. Sales Up 16.0%—

Period End. Sept. 30— 1946—Month—1945 1946--8-Mos.—1945
Sales e $5,674,697 . $4,893,408 $46,392,568 $40,842,182

The comp&ny in September, 1946, had 144. storesin operation, as
against 146 in the same month, last year.—V. 164, p. 1584, -

Greif Bros. Cooperage (Co.—Plans Stock Split—

The ‘stockholders. at a special meeting to be- held ion Oct. 18, will
vote on-a -proposal to split the class A and class B-common. stock
four for -one. s
.The amendment, if adopted; will increase.the .authorized. class A
common stoek .from 100,000: shares- to: 400,000 shares and the present
54,000 ;authorized class B shares to. 216,000.

. If. the 'stock split-is approved, the company then will have out-
standing 254,640 shares of class' A stock and -1,360- shares of class A~
stock: in, the. treasury, while 209,340 class B-shares will be outstanding
with 6,600 additional in the treasury: ’
- On. adopti of ‘the -a dment, ‘the class A stock will be entitled
to 80 cents a share per annum and class B stock to non-cumulative
dividends up-to. 40.cents a share annually.. If additional dividends are
paid, distribution will be at the rate: of 10 cents a share for class-A.
and. 15 cents a share for class B stogk.—V. 164, p. 1595.

. Gubby - Mines, Ltd.—Registration Statement With--
drawn— ;

The company has. withdrawn its registration statement (No. 6465),
filed May. 31, covering 500,000  shares of. common: stock (par $1).—
V. 163, p. 3135. . i :

Gulf 0il Corp.—Acquires Two Firms— !

The corporation has. acquired the assets of the Goodrich Oil Co.
and the Goodrich Transportation Corp., both of New Haven, Conn.,
it was announced on Oct. 4. Goodrich Oil has been distributing Gulf
Oil products in-Hartford, Meriden, Middletown, Plainville, Clinton and
Bethel, Conn,, and Providence, R. I. =

Sale of N. Y. Subsidiary—
See Texas Co, below.—V.: 163, p. 1028.

. Gulf Power Co.—Earnings—- e e )
“Period End, Aug, 31-— " . .1046—Month—1945 - . 1946-~12 Mos.—~1945 .
Gross revenne -« .. $375,508 ' $365,368 - $4,486,056  $4,507,529
Operating expenses 154,389 148,992 1,840,729 - 2,082,884
Prov. for depreciation .. - 23,000~ - 21,000+ -~ 268,000 248,000

Amort. of plant acquisi= - ;
. 4,000 ©.4,000- 48,000+ - 48,000.

tion adjustments ___ ;
General taxes; ¥ : {269,078+~ 331,447
27,251 : ==
S (471,121

:
Fed. income and:-excessf- 94,490
profits taxes .. )= g :
$163,805° -$1,539,128 ~$1,776,926 "
- -14,303"7+:171,650 173,206 7

o207 - T p4870 < La510
2,510 32,143 17°Cr27,393

$1,633,623
66,156,

Gross income. . L $99,6297 -
Inter. on long-term debt - .. . 14,165
Amort, of premium- -omr

udebt - (CF) cweee wtim e 2080 -
Otheér deductions . 3,973

$81,696 = $147,199.0.81,387,923
5,513 5,513 66,156.

‘876,183 ' $141,686 - $1,321,767  $1,567,467

Net income
Divs. ‘on. pfd. stock.__. '

Balance
—V, 164, p. 1721

: Gypsum’,. Iﬁme‘& Alabastine, Cinada, Ltd—Calls 512 % .

Bonds—: ‘ .

"All of the outstanding first mortgage sinking fund 5% % gold bonds,
series A, hdave been called for redemption om Nov. 15, next, at 100%
.and interest., Payment will be made at the Canadian Bank of Com-
merce- in - Paris,” Montreal,” Quebec, ‘Toronto,” Halifax, Saint "John,
Charlottetown, . Ottawa, Hamilton, . Winnepeg, .Calgary, -Edmonton,
Regina,. Vancouver .or Victoria, Canada, or ai the holder’s- option at
the Agency of the Canadian Bank of Commerce in New York, N, Y.,
-or at_the office of the bank in London, England.—V. 150; p. 1279..

Hamilton Pipeline Co.“Bonds Offered—-Peters,' Writer
& Christensen, Denver; Colo., are offering: $300,000 first,
mortgage bonds at 100 and interest. J : o

Dated Nov. 15, 1945; due serially May 15, 1947 to Mav 15, 1956.
Callable in inverse numerical order on any interest payment date.

20,272

at 102. Trustee,
Degxer, Colo.
ese bonds are a first- mortgage -on -al 8 ¢ Aoy

fr%nchlses and  privileges of thegcogmps.ny. : reglwprope_rty, gquipmen‘t,‘

ompany owns. and. operates. a ‘crude- oil" pipeline -which r |
the _Hnmﬂton Dome oil field: to Thermopulls;p'\lljvyo., a’ digtan::so!“:g:
proximately .22.4 miles. Storage facilities are provided, at the field
and at. the terminal in. Themopolis where also is located the loading
rack on.railroad siding of the C."B, & Q. Ry. This rack has a capacity’
of 22 tank.cars. Pumping stations and other necessary - equipment:
are. installed, The line 15 completed and in. operation; The first oik
was pumped thru tke line' June 22, 1945 and the first cars loaded;
.llgau;szes,bt?:is. During thef pmg:nc;1 from June 22, 1946 ta Sept. 1, 1946,

. s. .were:run of which. 110,067 .bbls, - wer i :
period to July 31, 1946, R g s dd i

nder .a contract with the Hamilton. Pipeline Co.  dated Nov. 17,
1945, the Comet Refining. Company agrees to-cause to be transportle’{i
through ‘the ‘line a minimum of 3,000 bbls. per day monthly avera.ge,‘
and agrees to pay to the company on the 10th day of the month, ..
following a sum equal to the difference between. the bbls, actually,
transported and 3,000 bhls, multiplied by 121%¢

Capital stock consists of 500 shares (no par) authorized, of which
100. shares. are issued..Under an escrow agreement all - the common
stock  is held by the United States National Bank. until- all bonds
have been retired, Under this agreement the bankers (Peters, Writer
& Christensen, Inc.) shall have the right to elect two. directors at all:
times. and. in case of defaull under the. indenture; ‘the entire board:
of directors. Officers and-employees of. Peters, Writer & Christensen,
Ine. have purchased and.now own 22%%of the common stock of the.
Hamilton Pipeline Co.  Gerald P, Peters .and Harold D, Writer
respectively President and Vice-president-of Feters, Writer & Chriges
tensen, Inc., are presently directors of the pipeline company,

The: United: States. National ‘Bank’ and A, .S. Brooks,
x " y wel

Harris. Foundry & Machine Co,, Cordele, Ga.—Now;
Shipping Harrows—

It is. announced: that- the company on Oct. 3 shipped a carload of*
harrows over the Atlantic. Coast Line Ry. This initial shipmens;
marked the recent completion of their modern farm implement plant,
the installation, of 2 substantial amount of machinery and the organie:
zation of ‘a force of mechanics and engineers to completely manuface
ture apd assemble: harrows on a production line: basis. The facilities,
of their foundry, machine shop and farm. implement plant. were used:
to manufacture the harrows. The company: further stated that *it
is expected: that carload lots-of harrows will be shipped -with regulars. :
iby over the next several months.”—V, 164, p. 1595.

Hathaway Bakeries, Inc.—Recapitalization Approved’.v

. The:stockholders at a special meeting held on Oct.*3 approved a re.
capitalization . plan - which  discharges the ‘large-accruals on .the -$7<
cumulative convertible preferred stock end $3.00 cumulative participat-
ing class A shares. The plan. was: approved by a-vote -of 40.54% of"
the 7% preferred, 82.65% of the A stock and.80.827% of the class B
common stock. ;

Under the plan, each of. the 19,878 shares of:$7 preferred stock en
which there is a dividend' accumulation of $68.25, will be exchanged
for $i00 of new series A 4% 'debentures. and five shares. of new come
mon- stoek. : i ,

For: each.of the 35,166 shares of class A Btock, carrying a $423: .
acciual, there will be exchanged $21.85 in debentures -and two shares
of hew comman. : :

For each of the 134,236 shares of class B stock there will be eXey:
changed one-third of a 'share of new common stock,

John P. O’Rourke, President, in reply to a stockholder’s inquiry, re~
ported that the company is operating. profitably and progrescing sate -
istactorily.—V. 164, p. 1595. X R

- Haverhill Gas Light Co.—Earnings— . -

Pericd End. Aug. 31— 1946—Month—1945 1946—12-Mos.—1945
Operating' revenues ‘.. $65,668 $60,097 " $696,425 -
Operation 43,854 34,690 4324577
Maintenance £,428 2,981 30,346

9,362 11,333 - 115,628 117,965
$11,092 © $109,510
618 19,320

128,831
35,000
345

$93,485
76,167

$7,024 - $115,657"
10,360

126,017
735,000
563

Net- oper. revenues_..

Nonsoper, income—net. - < 2,490

9,514

Balance 11,710
Retire. reserve accruals 2,916
Interest charges 46

$8,748

< Net. income. _._._. BiE
Dividends declared: ___._ £
—V, 164, p.. 1208.

$90,454+
51,597

(H: J.) Heinz Co., Piitsburgh—Preferred. and Common,
Stock. Publicly. Offered —. The company, 77-year “old
manufacturer of the “57 Varieties” of food products has .
made its first public offering of stock. A group of 62
underwriters headed by Morgan Stanley & Co: on- Oct.
10: offered 100,000 shares of 3.65% cumulative -preferred *
stock, ($100 par) at $102.75 a share arid 200,000 shares of
common stock,. ($25 par) ‘at $41 a share, Both issues have:-
been oversubscribed. ¥ : il g

- Commenting on the company’s public financing, H. J."
Heinz II, President, said" “until the present time it has:
been possible: to-provide for/the company’s-steady ex-
pansion-program through earnings and short-term bank
l6ans.” During recent years, however, greatly increasedi:
taxes: have made it -most difficult fo: retain sufficient
earnings to finance expansion of factory facilities, ware=-"
house space and, inventories. ;

“The sale of stock;” Mr: Heinz added, “will mean no
change whatever in the: present management and' con-
trol of the Company.” : e .

‘The preferred. stock is redeemable; at. the option,K of the company,, '
i wholé or in part, at any time on 30 days’ notice initially at $107.75 -
and accrued ' dividends and is.also .redeemable through operation of.
the sinking fund: on.any: April:1'on 30 days’:notice initially at $105.25.

and accrued dividends. These redemption prices decrease periodically,
on -and after- Oot. 2; 1951 as Indicated herein.:

LISTING—Company -will ‘'make application for the listing ‘of the ;

- preferredstock .and. common stock on-the -New- York™ Stock -Exchange.

“PURPOSE-~The net“proceeds : (approximately:: $17,680,350) "will - be
applied: to the extent; of $5,150,000 to.the redemption: on or: prior to |
Jan. 1, 1947 of: the company’'s outstanding -4%. cumulative preferred: :
stock at'’ 103 plus dividends. The remainder of the- net proceeds: -
(estimated~at $12,530,350), will .be added to the ~working capital’ of
the company, and:.used in .the business.of..the.company and its.sub< ;"
sidiaries- in. such . manner as - business conditions and -trade develop~
ments” warratt,o 4 &2 K : i

The cash. working “capital of the company. and its: subsidiaries, ine.
cluding .its Spanish: subsidiary- (not -consolidated- herein), has beem.~
used. in the past. fivie fiscal. years, for various expenditures, including; -
among others: . . : »

“(a) Investments in inventories, which -increased:- $11,132,663, frome
$24,657,485 on April 30, 1941, to $35,790,148 on April 30, 1946, reflect=
ing both larger volume and: higher prices, ° i L

(b) Investments in accounts. receivable, Which increased $2,044,632,
from- $6,366,846 on April' 30, 1941, to-$8,411,478 on April 30, 1946, -
again reflecting both larger volume and higher prices,

. (c) Investments of $14,988,000. for additions to plant and equip-
ment which exceeded  depreciation charges of $7,454,000 by: $7,534,000
during the same- period.. These - expenditures include $3,780,986 for
the. acquisition of land and-erection. cost. of a madern- plant for the,
processing of tomato products and:. baby foods at. Tracy, California.
The: ¢ost of this plant, together  with. warehouse, when completed will
approximate $4,227,000, Y )

‘HISTORY AND -BUSINESS—Company was incorporated in Pennsyle.
vania July 27,°1900. In 1905 it succeeded to the business-of-a part-
nership operating under the same name  which had-developed from
a business founded at Sharpsburg, Pa., in 1869 by H. J. Heinz, - The
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President -is the grandson. of the founder'and is the: tnird generation
of the' Helnz family' to'head ' thé company. . - i
The .company and its subsidiaries are engaged principally in. the
processing, packing and: sale of an extensiviz line of food products.
*"The food-products processed by the company are all distributed under
the Heinz” label and the” trademark” *‘57 Varieties.” The company

* now-operates 13-factories; 137 pickle receiving' and. salting -stations, -

48 tomato receiving stations, and 9 pea viners, located in.important
egricultural producing areas throughout the United States. The com~
pany's . subsidiaries:also' opérate’ {wo. factories 'in Canada, .one ‘in
- England, ~one" in' Australia and an‘olive’ plant’ in' Spain. A "second
factory in England is- expected to be in operation in:the fall of 194G.
.| .The -principal- varieties: produced..are . soups, baby: foods, ketcaup
and cther tomato’ products, baked. beans, pickles, vinegar, spaghetti,
and’ condiments. - Due' to governmental restrictions on the use'of tin-
plate during’ the war, ' the company diseontinued production  of- a
snumber. ot varieties such’ as' cooked -macaroni,  chill -con carne,
puddings* and - mincemeat. ~ Production of other varletles,-bsuch. as
baked beans and- soups, has been'limited by governmental regulations
which ' still ‘continue; The company expects.to restore production”of

*- discontinued and- limited" varieties: as increased suppliés’ become a’va.il-v

able,
{ "While" all but a small percentage of domestic: sales are _pf products
manufactured in ‘Heinz factories, during the war years Wwith goyern-
mental contalner' restrictions and raw material, limitations the com-
pany in‘order to maintain sales volume began. distribution of a few
products - produced -by other manufacturers, These now include Sun-
Meid Redsins, Swerl (a. synthetic' detergent), and Magic Onions. (de=
hydrated onions).’ As part' of a policy for.expanding the hotel and
restaurant” division' a  few other products—orange juice, grapefruit
* ' Juice and canned fruits'and vegetables—have been produced. for. the
company by other' packers under specifications as to quality set forth
by’ the company, snd sold under the Heinz label. . The: company maunu-
factures no merchandise for sale under- purchasers’ private labels,

The’ company’ processes the raw products of agriculture into'pre-
pared food products. The number of such finished products requires
a- wide variety of raw:'materials, obtained from many different geo-
graphical locations, 8

The company annudlly contract§ with faymers for major raw ma-
terials, such as'tomatoes, cucumbers, peas and other vegetables. Con-
tracting takes place’ in-advance of the growing season. and specifies
the acreage to be grown, the price to be paid, and' the minimum
standards ' of’ quality that will be' acceptable,. The: company in most
instances provides plants or seeds for contract plantings. .

Fruits are' obtained through contracting from. orchardists: or. buying
on the open  market. . Root crops, beans, mustard seed, and - such
materials” as’ dairy products, meat -and. flour, are purchased on- the
open market throughout the year:

Supplies, such' as containers, labels and shipping cases, are for the
most part purchased, aithough. the company. operates’ can making
departments in two locations and makes the greater part of its own
§in cans.” The machinery for closing tin containers is rentéd:

Most of thé products of the company are prepared ready to serve
from. recipes-developed’ in’ the company’s own' research laboratories

.. ®mnd experimental- kitchéns.” These recipes are- confidential and give
. quality and-individuality to'the resulting product: - ' ¥ A

In all cases, the finished product is-packaged so that it will keep
@ reasonable length of time, generally several years. this is achieved
by properly sterilizing the contents.of the ‘sealed containers imme=
diately after- filling, i s
- - Some products, such as pickles, are préserved by the use of ‘proper
pickling procedures; using vinegar, salt, sugar and spices, i

Raw 'materfal from the farm is washed, trimmed, inspected, ani

‘ passed on to the kitchens where-it:is usually cooked in:steAm packe«
€ted’ kettles' with the other ingredients called for: by the  recipe,
after which" the finished product is filled automatically into  con=
tainers, either glass or  tin, capped, - sterilized, labeled, and: cased

_.. for the’ market.

Baked beans, cooked spaghetti, many soups, mustard, salad dressing,

several sauces, and peanut butter are made throughout the year ac- :,

cording to the company's- recipes and processes in, modern :kitchens,

CAUJTALIZATION GIVING, EFFECT' TO'PRESENT: FINANCING
: 4 i i Authorized = Outstanding
. #3.65% . cumuly pfd. stock" ($100-'par) .100,000'5hs. 100,000 shs.
¥Common--stock” ($25 par) 2,000,000 shs. = 1,409,064 shs.
L1 %ON Oct! 81946, thé' company incréased ‘its authorizéd capital stock
by authorizing 200,000 shares of cumulative preferred stock’ (par

$100). - The 100,000 shares of 3.65% cumulative preferred: stock’ now -

“‘offered aré unissued and are a’serfes: of the authorized: cumulative
-preferred stock, The remaining authorized'100,000'shares of- cumula=
~ give: preférred stock™ are unissued- and not- designated  as: to series.
oo tAt the: same time -ag' the authorization -of ‘cumulative preferred
. stock. was” effected; the company. reclassified - its* 360,000 authorized
. shares: of -common - stock: ($100 par):into: 1,440,000 shares’of- common

- stock’ ($25-par), and increased the total number of authorized shares °

of, common. stock" ($25 par). t0-2,000,000- shares; and’exchanged each
share of outstanding $100- par stock for-four shares 'of '$25 par stock.
©Of. the. 2,000,000 authorized shares of commton stock ($25 pat), 1,209,-
. 064, shares are presently: outstanding: in: the: hands' of .the' public,
"1 200,000 unisstied - shares ate being-now: offered; 230,936 shares re-
. #main in. the; treasury. (as- the result:.of- the: reclassification of 57,734
- shares“of common stock, $100 par), and;the remaining-360,000° shares

@re authorized: but unissued;

DIVIDEND ' POLICY—Company’ has ' paid’ a’ cash dividend on the :

«common:- stock: every. year: since ‘1911 ' The’ consolidatednet’ profit of

the company and- its. subsidiariesexceeded’ the' cash dividends''paid
; In each:of:the respective: years. except: in” 1932+ and 19337 In 1932 a

«<ash ~dividend. of $1,500,000 was ‘ paid' “while - earnings amounted  to
¢ 9nly- $88,766: " In: 1933 ‘a ' dividend: of: $1,200,000: was~ paid” while' the

<consolidated" results of operations was a loss of $880,824. Dividends
' have been paidrat the raté of $6 per year on the $100 par common
« ®tock-during: the past: five years... . .. :

The Treasurér of the company intends:to recommend at the Decem-

b’eruna.rterly. dividend--meeting of-the board of’ directors of the com-
. pany: that’ an- initial -dividend of- 45 cents-a‘share”be" paid’in Jan.,
" 3947, on; the 1,409,064 shares: of | common  stock-to: bé outstanding,

3 - CONSOLIDATED INCOME STATEMENT
“Years Ended April 30~ . ° 100 TO48T e 19;15; :
s :

193&4
Gross: sales” and’' commissions, less 4
' discounts; returns and allowances 114;150,564 112,815,488
Cost of goods “sold=:x: .z 80,223,367 78,948,651
Selling; gen, & admin. expenses.,..- 24,843,198 22,795,577
Bad debts written off; net -4 ;022 5,376

93,351,553
63,693,999
119,620,963
435

10,041,026
664,130

10,705,156
432,893
1,732,815

3,029,346
1,621,354
124,183
100,000

3,664,565
200,000
3,664,565

9,274,971 11,065,884
1427,847¢ 375,487

Total income ..o 9,702,624 11,441,371
. Xncome deductiong . 360,687
Federal income taxes____. 1,910,000+
~Federal -exc. - profits: taxes, v
. post-war. refund. RGeS 2 1,380,000+
Foreign: taxes, less post-war refund. 1,371,085
Possible loss in foreign investments 128,808 332,020
General proy, for contingencies...zx 500,000 750,000,
+4,052,084" - 3,400,034

* 200,000 200,000 -
4,052,084 "~ 3,400,034 *

BALANCE, SHEET, APRIL 30; 1946 '

i Company Consolidated
- $3,160,928' $6,763,565.
13,023 73,023

. Gross” profit’
©Other income™ . :-

\, 674,508 °
1,649,515

3,137,996
1;497,298-

Ne't income to earned surplus...
. Preferred dividends: .o civae. o

“«Common.. dividends

. ASSETS—
@Cash in banks and on hand-_:_: ..
. Wnited- States Govt.  obligation
(approx, market $69,769)___.. ;
cccounts - receivable—trade; less: resérves -of’
. $95,000 for company-and-$108;513 for con= -
solidated SO st

5,213,969 7,172,217
=~ 26,741,663 35,647,784
1,059,403, 1,327,785
7,880,023° ' 233761

* 20,736,438 28,970,281°
896,535~ 1,226,669

- 524,370 1,262,760

snzzzzaz-$66,286,352 882,677,845

- Enventories i L LN SN AL S
- Other current assets.__ i=zz..:

- Anyestr ts . e N
Fixed assets (net)._.-.. sEEzL e
- Prepaid- expenses and:-deferred charge:
s Other: gasets: oz oiizoncg sinsrz

Totaln,monsnsceasas

A4 A B Xl

H
¢! sl
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AL o
$2,500,000 " $2,500,000
3,345,964 3,955,011
5,061,873 6,126,707
1,200,118 = 1,496,564

AR
LIABILITIES—
.~~Notes payable, banks.
‘Accounts payable, trade
Accrued liabilities
Other - current - liabilities : e
Other’ liabilities, due to former officers and
employees. or, their” estates, payable after
one .yegr., - 1,899,331
Reserve for contir i : 3,000,000
“*Reserve for management profit-sharing. plan.. 1,912,703
Reserve for possible losses in: foreign-invest=
ment3
Reserve for post-war ‘repairs to plant. and
‘equipment. ;
Reserve for “workmen's - compensation  claims
Reserve for future.income taxes
4% cumul. preferred -stock ‘(par - $100)
Common stock™ (par ‘$100)
Earned- surplus i ,061;
Common stock in treasury (57,734 shares)..' Dr5,773,400 -Dr5,773,400

Total $66,286,352 $82,677,845
UNDERWRITERS—The- underwriters' have severally agreed. to. pur-
chase the respective amounts set forth below:

1,899,331
3,000,000
1,912,703

1,750,000

36,00,000 ;
12,114,763 24,061,333

~Number of Shares—

Houston Oil Field Material Co., Inc.—Acquisition—

The corporalion has purchased the common stock of Briggs-Weaver
Machinery: Co., of® Dallas, Texas, from Dallas Rupe & 8Son, of Dallas,
and Dewar, Robertson and Pancoast, of San. Antonio, Texas. These
Texas investment banking firms had acquired- Briggs-Weaver in 1944,

The Briggs-Weaver company, which celebrated its 50th anniversary
in August, is one of' the oldesi distributors of industrial machinery
and supplies in Texas,  Its lines include oil field equipment, machine
tools, water  works:and power plants. - In its three-story plant: it has
a mza,}%hme shop; offices and wholesale and retail departments.—Vi 164,
p. 4 ‘

Hydraulic Press Mfg. Co.—Partial' Redemption—

The company has called for redemption- on Nov, 7, 1946, for
account: of the sinking' fund, 908 shares of 6% cumulgtive convertible
preferred stock' at $27.50 per share and dividends: Payment will be

' made at The  Huntington' National Bank, Columbus, Ohio.

Holders of the called shares-shall have the right prior to Nov. 2,
1946, to convert: said shares into common stock.—V. 161; p, 1655:

Illinois Zin¢ Co.—Plans 2-for-1 Split-Up and Increase
in Stated Value of Shares— ; *

The directors have. 1ecommended that the present capital stock,

Freferred Common . Without par value, be' split-up, two-for-one, and that the stated cap-

Morgan Stanley & Co.
Baker, Watts. & Co,
Blyth & Co.; Inc
Alex. Brown. &' Sons.
Chaplin and Company.
Clark, Dodge & Co.
E W, Clark & Co
Paul' H, Davis ‘& Co
Dominick &' Dominick
Drexel & . Co,
Francis I, du Pont & Co.
Elworthy & Co.
Equitable Securities . Corp,
Estabrook - &- Co,
Fauset, Steele & Co
The First Boston. Corp
First California Co,
Glore; Forgan ‘& Co
Glover & MacGregor,-Inc
Goldman, Sachs & Co.
Graham, Parsons & Co
Green, Ellis & Anderson .
Harriman Ripley & ‘Co., Inc.
Hawley, Shepard and Company
Hayden, Miller, & Co i
Hemphill, Noyes & Co..
J. J. B, Hilliard & Son
Hornblower & Weeks
E. F. Hufton & Company.
W. E. Hutton & Co.._..
Janney: & . Co,
Kay, Richards & Co
Kidder, Peabody & Ca..:
W. C. Langley & Co
Lee' Higginson  Corporation
Lehman Brothers
Carl M, Loeb, Rhoades & Co.__..
A. E, Masten & Company..
McDonald " & . Company.__
Merrill Lynch,” Pierce, Fen:
Merrill, Turben & Co.
Moore, Leonard & Lynch:
F, 8. Moseley & Co.__.
Maynard H. Murch & Co
Newhard, .Cook & Co e
Paine, ‘Webber, Jackson & Curtis...._.._.____..__
Fhillips,-Sechmertz ' & Robinson..
Piper, .Jaffray & Hopwood. ...
i Riter 800w in s
Chas.” W. Scranton & -Co,
Singer, Deane & Scribner.
Smith, - Barney. & Co.
Stroud & Company, .Inc...
Sutro” & Co.: ke
Thomas & Company,
Tucker, .Anthony: & Co
Union Securities  Corporation...__. .. .
{ G: He Walker & Co..o: SEEEATE
White, Weld & Co..
. The Wisconsin  Company..
- Dean’~ Witter < &  Co..--
Yarnall & Co.
—V. 164, -p:"1595:

Hell, Inc., Las Vegas, Nev.—Files With. SEC. ;

The company on- Oct. 2-filed a lefter ‘of notitication with the SEC
for+1,015. shares' of. commor': ($10° par). ' ‘Offering- price, $10.a" share.
Proceeds will -be used. to build an amusement resort in the form of
an old- "'Western.! city~which: will. include restaurants; bars; *cafes,
gambling : halls, 'beauty: parlors, etc.,- all of: which: are’ to- be leased

15,000
5,000
. '500

20,000
1,500
6,000
1,500
1,000
4,000
1,500
2,500
4,000
4,000
2,500
2,000
2,000
2,500
1,000
10,000
2,000
6,000
1;000
6,000
2,000
1,500
. 7,000
1,500
1,500
4,000
1,500
4,000
2,500
4,000
1,500
1,500
6,000
2,500
4,000
6,000
2,500
1,500
2,000
7,000
1,500
1,500
3,000
1,500
1,500
4,000
1,000
1,500
1,000
1,000
1,500
7,000
1,500

500,
500

to .individuals, .. There -are”no underwriters:-

' Holly. Sugar Corp.—Listing; Etc.— Ay
The New York' Stock'Exchange on Oct. 4 directed: that beginning
Oct.- 18 ‘deliveries in settlement of Exchange contracts in-common’ stock
< .ot this' corporation,” of-$10- par value, may -be-made only- with' cer-
tificates:stamped to indicate the change to $10 .par: value; or: new
certificates. 3 Lk i i i &
The' stockholders: on: June’ 19’ voted’ to’ change the:pat value of the
authorized 500,000 .shares of common stock from no par to $10 per
share; thus increasing stated capital from’ $4,700,000 to- $5,000,000: It

¢ wag' also voted ' to-.further: amend' the- charter- by: eliminating: the -.

authorized 22,074 shares of 7% _preferred stock which- was: called " for
redemption as of Aug. 1, 15_)46.~—V’._ 163, p. 3285.

Hoover: Co.;: North: Canton, Ohio'— Plans: Spiita-Up—
."May: List NewrShares on- Big Board+ -

The stockholders will vote Nov; 77:on ‘approving-a proposal to change

. the-outstanding- common stock from416,318%- shares of $5par- value
‘to 832,637 shares’ of $2.50. par value,. two new. shares to be issued
in exchange for each share held.: It was ‘stated-that-the'capital-and
surplus of the-corporation would not be changed.

The. diréctors: said; that  thé increase in -the numbeér- of common
.shares will_make the company eligible for listing 'its stock’ onthe
- New York ‘Stock ' Exchange.—V: 158, p. 1034. 4

{iv . y N 4y 7 PR
Houston Lighting & Power Co.—Earnings—' -
Period End. Aug. 31— 1946—Month--19454 . ' 194612 Mos.—1945

Oper, ‘rev.—electric:: ... $1,949,752 $1,880,253 $20,234 424 .$21,028,856

Operation 2 798,612 . 557,100 - 7,670,108 7,020,127

Maintenance 181,047 133,773 1,797,584, 1,576,717

Depreciation W 151,694 405,207 1,786,313 . 1,596,874

. Amorf. of limited-term = ; :
200 1,600 2,400 1,600

electric investments_.
Prov,- for mainténance
~ &' reprs, def; .as'a ré- |
sult of - accel. - use of-
properties - . IS
" Prov. for Fed. inc. and *
excess profits -taxes__
“All- other taxes L.

250,000

3,942,155
1,418,119

$5,223,224
45,203

548,821
151,402

$82;350
4,573

$86,923; $4,707,110_ $5,268,557
82,252 - 82150 1,060,286 2,334,535

Net incoime $379,397 47173 $2,934,022
.+ Dividends applicable to preferred stocks;T;_-_-- ., 389,

$3,257,236

2,053,735 *
1,386,297

/ $4,637,987
69,123

271,198
91,877,

$455,124;
6,525 -

$461,649

- Net -oper. revenue___.
Other income-—net ...

‘Grogs income. _
" Total income. ded

$3,646,824
588

Balanee s . $2,544,434
—V. 164, p." 1209.' 6

i

~Earned” surplus’ .

389,588

ital of the company be increased from $10,940, or $1 per share, with
respect to the 100,940 shares of capital stock presently outstanding te

- 81,009,400, or- $5 per- share, with respect to the 201,880 - shares of

capital stock to be outstanding after such split-up. This Increase’ in
stated capital will be carried out by transferring the entire amount
of the paid-in surplus account, $421,380.44, and $487,079.56 of the
earned surplus- account. to capital stock account, Giving effects to
suchtransfers as of Sept. 30, 1945, the close of the last fiscal year,
the balance remaining in the earned 'surplus account from which
dividends will be payable would amount to $811,555.
. The purpose of the two-for-one split-up of the capital stock and
increase in ‘the stated value thereof aré respectively. to broaden the
potential. market in such stock and-to provide 'a more appropriate
balance between the amounts allocated {o. capital stock account-and
surplus ‘accounts: The¢ authorized number of shares, no par ‘vilue,
are to be: increased from 150,000 to- 300,000, 3
A special meeting of stockholders. has been called to.be held on
Oct. 24, 1946,  for the purpose of considering and voting upon' the
amendment’ to. the Articles: of . Incorporation necessary to- carry oub
the -above-mentioned recommendation, The affirmative vote of: the
holders of two-thirds of the outstanding capital stock is required for
the “apprvoal of  such' amendments,—V, 164, p: 1595, )

Indiana Harbor: Belt' RR.—Earnings—
Period End: Aug. 31— 1946—Month—1945
. Ry. oper: revenues=.._." $1,502,342
Ry, oper, expensesi__. - 1,374,924

.

) 1946-—8 Mos.—1945
$1,345,303: $10,498,630 $11,022,693
1,133,392 *10,526,937 9,379,891

$205,911° - *$28,307 $1,642,802
84,253 " 872;1227" * 648,245
68,955 1,208,917 " 661,457

$52,703 #$1,909,346  ,333:100
2,817 27,599 25,168

$56,520- *$1,881,747/ - $358,269
3,083 27,134° . © 26,260
41,652 333,918 " '330,564

$10,785-1$2,242,799

Net' rev. from ry; oper,
Railway tax. accruals..
Equip. & jt. fac. rents..

$127,418"
84,474+
103,948

*$61,004
5,323

#$55,781

3,765

41,639,

~-' 1$101,185
Vi 164, p. 1209,

Net ‘ry. oper.  income
Other income: -

Misc, deductionsiz
Total- fixed charg

Net - deficit Lo $1,445
*Deficif.

J ‘

. Intercontinental Rubber Co. (& Subs.)—Earnings— -
~'CONSOLIDATED STATEMENT' OF INCOME, 6 MOS. ENDED JUNE 30

1946 1945. ;. 1944
$1,232,614. $2,801,447  $1,943,286
21,010,926 - 2,130,035 . 1,358,326

Gross profit- ...: Slioeszet M $221,688. 0 $671,422 $584,960
: _Other income’ ... 23,831 36,879 ; 61,989

Total i '§708,301 ° 5646949

74,822- 67,090
167,768 65,601
692 1,280¢ 9,480

41,897 191,949% 189,012

Net income’ - O - $90,304° $372482° . $315,765
) 'A_itez-_~_cig@ut:blqn.'of foreign 'tax credit against U. 5. taxes, i
.. The Statément of, Income. of the- parent:company- onily’ for the'half
yeay ended: June- 30, ' 1946: shows: Total-income; $52;275; expenses,
5 $61,56_9.:f_pro.vis_iun for: U, §: and foreign: income taxes- (after deduction
of foreign tax credit against U, S, taxes, $9,921; net: loss, $19;215:,
COMPARATIVE' CONSOLIDATED, BALANCE SHEET, JUNE"30:s
. ASSETS P 1946 2. . 1045
Cash $552,856 - $393;685
- U, 8: Government securitiesica.foz:_soiooaoc + 1,200,000
Accounts’ recelvable Lus i s 111178
Shrub. and rubber’ on-hand-and in- transit . 241,913
Materials and supplies at cost less reserve 2100947 ' 293,528
2 et pozins 1.282,15§' 1,328,725
A, - R §

- Fixed. assets- -

. Patents; trade’ names,’ etc,. o s

. Advances in. connect:: with. shrul 1,032,066 697,268

. Prepaid. Mexican income taxes.. pi.-_-- 92;377
Allowed ' claim- against Mexican Government.... i
Other:advances, claims and deposits 147,122

. Prepaid and deferred charges 35,821 40,568

$4,731,456 - $4,666;992

i Sales: of; guayule' rubber.
Cost of- sales.

$245,519:
54,609
58,018"

9

come taxes ~...

Total

- LIABILITIES+— :
Drafts payable, _.. B

: Accounts payable, including aceruals.

. Reserve for- U. 8. and foreign ‘taxes..,
" Reserve for contingenci

. Statutory reserves accumulated by, subs. under.

Mexican law

Reserve—foreign ' exchangs conv, differences.

t Capital “stock - (595,832 shares).

Capital surplus

815,000
113,397
+ 250,421

230,000 Shalua

115,754° 88,606
7,802 . . 7,434
2,979,160, 2,979,160
412,862, 412861
680,818 800,110

$4,731,456 - $4,666,992

$47,000
183,537
74,524

‘o Tetal ’
—V. 162, p. 986,

International Business. Machines Corp.—New Products
The first business machine to. employ electronics for. multipHcation
:.has been added by- this corporation- to -its- line of products utilizing
the punched-card principle, Thomas J. Watson, President, announced
.on Sept. 30, ;The machine is known as the IBM electronic. multiplier.
Other new or impreved machines include. the electric and printing
reproducing punch, the electric multiplier and divider, the electri¢ -
punched~-card accounting machine with three-line listing -feature, am
improved electric. collator ‘with -alphabetic -feature, an improved-com-
tinuons form-feed device for the electric punched-card- aceounting
. machine, the' Electromatic typewriter with ‘proportional .spacing- and
. three' new. type faces; the” Electromatic’ manifest typewriter, a. new
.'portable time recordet, & mew’ time-control unit with newly. designed
secondary clocks, the IBM" electric” Chinese. typewriter. and. the. new
' wireless translating system embodying IBM and Filene-Finlay. patents.
. —V. 164, p, 1595. 3 o ey W §

Intérnational Great Northern RR.—Earnings-—
1946 1945

1943
$2,447,490
'820,248
351,448

. August—

. Gross from railway.

~'Net from raflway.-

+ Net ry. oper. income.

FromJan, 1— h

"Gross:from’ railway.
Net - ‘from railway.-.

. Net; ry: oper. income....

T —V: 164, . 1209

.. ..1945 .. . 1944
~. $2,220,809  $2,467,105 $2,626,257
257,229, 633,742 793,386
3,002 230,580° 280,757
17,842,443 20,050,190~ 20,466,108° 19,464,356
2;498;109~ 5,749,382 6;238,732 7,664,012
274,503 - 2,319,333 2,317,894 ‘z,aza,zlai
R i
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International Hydro-Electri¢ Systen ‘(&' Subs.)—Earn,
Pcriod End. June 30— 1946—3 Mos.—1945 1946—6 Mas,—1945
Operating. revenue ... .$22,593,06 $21,715,827 $45,672,168 844,2987T11
Other income (net)..c...-. 682571 561,612 *=°1,225,391 . 1,035,378
. $23,275,667.$22,277,439 $46,897,558 $45,333,489

8,346,325 18,434,597 17,402,585
1,440,948 3,000,437 2,798,121

2,182,664 - 4,546,023 ‘4,373;907
2,256,991 4,466,025 " 4,525,029
398,520 797,040 797,040
257,646 540,409 . 515,417
1,694,555 3,669,848 3,487,070
3,555,‘591 5,297,213
1,098,050 7.1,007,350
4,509,356 3,463,490

£¥fotal revenue ...co..

Operating expens., in

=-purchased power
airitenance--r I .
'axes* (other - than: in-
“gome taxes)"

¥nt. ‘on fundel debt and

Vodther debt of subs...

¥rY. on debents. of Int.
Hydro-Electric System

‘Amortiz. of debt disct.

==gand expense

By for deprec. - chigd
against operations ..

8. inctme And: ecéss !
profits taxes

€anadian inée and; ex-

pveesh profibditaxes. ... .

&i@vs. .decld. toxs. pfd, and:

a3el. A ‘stksiiof 2subs,

EDiv..req. omifullyacerl

asis not curra;decld

i .. stks. of subsf.r

. in.net:inc.. o ¢

v -Subsidiaries - o.o.—__ 309,788 - 201,660 691,470

Other chgs. against in :

£ ot.subsgidmges; Sago iy 178,448 1 190,473 1 385,752

B6nsol. et income_. "/ $405,517 aéf.$84,025", 81,133,447 d¢1.8185,520
f‘ ".bn fuil acerual basis not currently. declared on preferred stocksof
subsidiaries.—V. 164, p. 422, i

_ International Rys. of Central America—Earnings—
Reriod End, Aug. 31— 1946—Month—1945 - 1946—8 Mos.—1945
RY.Oper.. revenues $831,411 $719,411 - $7,303,649 $6,251,918
Net rev.- from ry. oper. 271,471 261,039 ' 2,518,320 . 2,565,467
Inc. avail. for fxd.chgs 204,799 199,252 1,870,334, 1,962,135
Net income : 167,990, 160,984 1,574,215 ‘1,651,838
1164, p. 1595,

1,593,397
2,268,926
' 9/996,200
398,520
270,271
j_.a'és,sleq v
1,686,711 -
601,300 551,600
2 1,731,910

2,582,435

525,707 5,513 1,051,414
415,883

384,490

[ 1 2 Azd SR G0y :

i International Telephone & Telegraph Corp.—Receives
Payment for Argentine Telephone Unit— -

~ A check for $94,991,364.42 changed hands on Oct.- 3 at Nutley, N. J,
when Counselor of Embassy Martin Drago of the Argentine Embassy,
Washington, D. C., *handed the check to Col. Sosthenes Behn, Pres-
4dent of the International Telephone & Telegraph Corp., in:fulfillment
of the contract by which the Argentine Government  acquires: from
1T, & T. ownership of the United River Plate Telephone Co., Ltd.
‘The company operates about 95% of the telephones. of Argentina.

-y The contracts of the sale were negotiated and signed by Gen. Juan
Peron, President: of ‘Argentina, and Colonel Behn and H. A. Arnold,
Yice-President of I. T. & T. in' charge in South. America, in Buenos
Aires several weeks ago and became effective following approval about
two ‘weeks .ago by the Argentine Congress. . ... y

. =..Two 10-year contracts provide that the I T. & T. will continue as
technical advisers in the operation of the telephone system anq that
thecArgentine factory of .the I. T. & T. and its other subsidiaries,
4ncluding the Federal Telephone & Radio Corp. in the United States,
awill supply . the Argentine telephone system  with the equipment re-
quired during the term of such contract.—V. 164, p. 1329,

' Interstate Department Stores, Inc.—Sept. Sales Higher
Peériod End, Sept. 30—, 1946—Month—1945 - 1946—8 Mos.—1945
Bales L. $4,192,376 $3,235842 $32,229,707 $27,429,590
+-V. 164, p. 1596. 2 w2 :

Interstate Power Co.—Files Change in Plan—

.o'The company has amended:.the reorganization plan it has on file
,with .the Seeurities and Exchange Commission. =" . =t £
» . Capitalization under the revised plan would consist of $19,400,000 of
mew -first mortgage bonds -and 3,000,000 ($3.50 -par) common shares.
“The bonds: are to be sold at campetitive bidding.
~u The original plan filed . in. August, 1945, called for 19,000,000 ‘of
. bonds and 3,000,000 shares. (83.50 par). common. i
" The revised plan provides two.possible methods of accomplishing the-
Tecapitalization. One calls for: sale of 2,700,000 common shares at
.competitive bidding if; in the directors’ opinion, this would provide
$18,610,500. In‘ such event the proceeds, together with funds obtained
‘from ‘the bond sale, would be used to pay off outstanding debt at par,
including the demand note and debentures owned by Ogden Corp., the
‘parent company, and to reimburse the company's treasury for-consiruc~
“tion expenditures. Sty , i ot
‘Additional ‘common wotld. be sold to permit paying off ‘the 12,568
. :preferred shares held by Ogden, following which the rest of the. new
sooztl)ilmtlm would be distributed pro rata to the preferred -stock held
ublicly. ! -
v The othet proposal provides that sufficient new common stock be
sold to raire $8,635,500. - This amount, plus proceeds from the’ bond
sale, would be used to retire present mortgage bonds at face value and
“.to add $2,000,000 to working capital. - . g
The rest of the new common under the second proposal would be
:deposited in escrow - pending- determination of the treatment ' to be
accorded Ogden Corp.’s investments in Interstate Power, and until'a
plan for disposition of cash .or escrowed shares is approved by the SEC
and by the court.—V. 164, p. 1722. i -

; Investors Syndicate (Minneapolis)—Reports Record
‘Sales— ! d : B ke Sk

. Robert L. Smith, Jr. Vice-President and General Sales Manager,
has reported that the gross-sales during the month- of August, 1946,
+of .Investors Syndicate’s issuing - companies, Investors Syndicate of
America, Inc. ‘and its three ‘“Funds,” were the best in:the history
of the companies, ' 4

.- “During  the ‘month- of August,’- disclosed Mr., Smith, “a total of
$20,629,227 in new business was written by our national sales force
.to.set a new all-time monthly record. The best previous  business
/month was in May of this year.”” - ST

.. Sales of certificates for Investors Syndicate of America, Inc. totaled
-$17,200,497 (face amount) for the month of August, $3,150,780 for
«Investors Mutual,, Inc.,, $212,050 for Investors Stock Fl.lnd, Inc,, and
:$65,900 ‘for Investors Selective Fund, Inc.. . NP ; Z
. This record of new business for August almost triples the amount
Jof new business which was written for these companies in  August,
1946/ Y o 4 * ' d
' Tnvestors Syndicate s the principal underwriter and investment
manager- for Investors S8yndicate.of America, Inc., Investors Mutual,.
‘Inc.; Investors Stock Fund, Inc., and Investors Selective Fund, Inc.
'V, 164, p. 423. i

Towa Public Service Co.—Earnings—
%:1:12 Mos. End. Aug. 31—

‘Tev

1946 -
$7,479,162
3,403,720
421,245
576,614
* 686,128
367,178 -

$2,024,275 ~ $1,269,945
26,825 - 43,508

e $2,051,100 “'$1,313,453
deduct. 1,096,003 . 662,505
o $955,007

$650,858
304,186

334,902
650,910 . $315,955

1945
$6,834,278

ues

“O
_“Operation
* Maintenance
Provision for depreciation
Taxes other -than- Federal -income: taxes_.....-
(Prov., for est. Fed. inc. and ex, profits taxes__.

"“Neét ' earnings
Other i nef,

. Gross income
!ipq. charges, special charges. and ‘other

8 L8

o « VOt

L .
Hx‘Balance
~V. 164, p. 1722,

vidends accrued ‘on pfd. StOCKS—-omeemmene
R - b

gitized for FRASER
p.//fraser.stlotisfed.org/ .

“for 5,000 -shares (no par) common. Offering price, $10 & share.

*. Towa:Southiern Utilitiés Cou. of Delaware—Earnings—
12 Mos. End. Aug. 31— 5 ; 1,19467 10 1945,

4 g 1$5,540,910. °,$5,160,206

. 2,843,123. .. 2,512,817

530,550 ... 585,125

| 640,900 "' 598,663

"1496/000" " 480,000

t L0 $1,030,3357 $983,601

36,425 43,865

'GToss operating earnings' ..l illiohel mneenr
. Operating’ expenses and maintehance . et
-State and Fed. income and excess profits taxes

Other - taxes "
Provision for retirements ...

Net ‘operating earnings
Other income ‘L. .lil..

_ Total net earnings
Interest on funded debt ...

LSRG 476,673
Amort, of debt, disc. and exp., &

549,006

134,210 - 162,455

Net income $455,877  $315.108
—V. 164, p. 1210, Gl i

.Jacobs (Irvin) & Co., Chicago—Files With SEC—

The company on Sept. 30 filed a letter of :potification with the
SEC for 2,500 shares of $4.50 cumulative.preferred. - The company
2l50. intends.to .offer an aggregate of 400. shares of common, to &, few
key” employees. = Offering price of preferred, $100 a share, Proceeds
will be used to increase working capital.

- Jamaica Public Service Ltd. (& Subs.)—Earnings— *
Period End. July 31— .. * 1946—Month—1945 =~ 1946—12 Mos.——1945
Operating - revenues. ... $156,532. - $135,168  $1,722,008 $1,575,312
Operation 78,213 59,150 817,591 728,645
Maintenance 5 1019,992, 00,4 14,544 .4 7 240,693 200,015
. 4 15,164 . 13,546 121,616 . 153,778
Retireiment res! accrials”’ 110,416 '\ 9,166 "118,750 "' 105,833

'1$32,745 $38,760 - $423,357 = $388,139
-7,992 :.Dr206 10,806 Dr4,604

$40,738, $38,553  $434,163  $383,534
8,277 8,839 103,169 104,794
. Net income . $32,460

< $29,714  ~$330,994 © $278,740

Preference Dividend. Requirements: ... : Vi
J S. Co., Ltd.—Preference Shares.. 25,067 26,957
Preference shares.:!B” ... 21,991 121,991
Preference shares C” and *D 80,416 72,177
Common. dividend paid—iJ. P. 8. Ltd... 91,800 91,800
—V. 164, p. 1722, :

Utility oper. income.
Other ' income--net_

Gross: income -
Income deductions

Kaiser-Frazer Corp.—Discloses Plans for Employee
Housing Community— g '

Ground was broken in-September: for construction of the first of
2,500 homes which . will comprise Westwillow, a new model community
for employees- of this corporation. . ; X

Construction ‘of the:first of 300 ranch-type houses on'land recently
acquired by the company. west of the giant. Willow. Run-. (Mich,)
plant’ ‘will 'begin immediately, and ‘first' units ‘are expected  to be
rfadaé for occupancy 'this winter, Joseph W. Frazer, President, dis-
closed. s * : ]

In accordance with government regulations, the Westwillow homes
will first be offered for sale to company-ertployed veterans of World
War II for a period of 60 days after completion, and project officials
say they: believe that "all of ‘the units will- be purchased by ex«
service employees before non-veteran offers can be accepted.. The
houses will be priced at $10,000 ‘and below. . .

The .corporation owns or has options on' sufficient land to permit
the building ' of 2,500 employee homes” on the Westwillow. site, said
M. G, Vanderwende, director of the project. A.shopping district,
schools and other community necessities are planned for the'future
after erection of additional units is undertaken.—V. 164, p. 423.:

Kaman ‘Aircraft Corp., West Hartford, Conn.—Files
With SEC— PRI S N : ; :

The company on. Oct, 7 filed a letter of notification with the SEC
for 20,000 shares (no par) class A common and 10,000 shares (no par)
class B common. ~Offering price; $10-ashare,
to’ pay operating and research-expenses in'connection with the devel~
‘opment of aircraft of all types, There are no underwriters. -

Kenmar Manufacturing Co., East Palestine, 0.—Files
With SEC— e b :

The company on -Oct. 2 filed a letter of notification with ‘the SEC
Pro-

‘ceeds will be used for expansion.and improvement of. manufacturing
facilities or for other corporate purposes. There are no underwriters,

(8.'8.) Kresge Co.—Sept. Sales Increased 12.3%—
Period End, Sept. 30—+ 1946—Month—1945  1946—9 Mos.—1945
$

$
18,546,932 16,516,124 164,290,628 149,954,946

At Sept. 30, 1946, the company had 699 stores in operation, as
against 708 a year before—V. 164, p. 1596, 1

(S. H.) Kress & Co.—Sept. Sales 21.7% Higher— :

Period End, Sept. 30— -1946—Month—1945 1946—9 Mos.~1945
Bales $11,195,755. . $9,197,008 $99,945,449 $84,845,864
—V. 164, p. 1596.

Lane Bryant, Inc.—September Sales Rose 27.4%—

Period End. Sept.30— 1946—Month—1945 .. 1946—9 Mos.—1945
1 $4,064,894 $3,189,537 $33,177,834 $26,636,819

- Lane-Wells Co.—Places Loan Privately—A 314 % 15~
year loan of $1,500,000 has been made to this company by
the Northwestern Mutual Life Insurance Co., it.-was an-
nounced on Oct. 4. The proceeds will be used to retire
bank loans and to rehabilitate and expand the com-
pany’s equipment.—V, 162, p. 2944. :

Langevin Co, Inc., New York—Files With SEC— .

The company on Oct. 3 filed & letter of notification with the SEC
for 39,000 shares ($4 par) convertible ciass A stock and 19,500 shares
(10c. par) common on hehalf of the company.and 19,000 shares of ($4
par) class A and 9,500 shares of the common on behalf of Carl C.
Langevin, President of the company. Offering price, $5.125 a unit,
consisting of one share of class A stock and one-half share of common.
3,000 units are reserved for sale to certain officers and employees of
the company, Underwriters, Hill, Thompson & Co., Inc., New York.
Proceeds will be used for payment of indebtedness and to increase
working capital,

Lerner Stores Corp.—September Sales 1.0% ‘Higher-t—

Period End. Sept. 30— -~ 1946—Month—1945  1946—9 Mos.—1945
ales oz - $17,039,225- $6,969,426 $61,746,489 $58,544,289
—V. 164, p. 1596. & :

Lion 0il Co.—Buys Building in EI Dorado—

The Exchange Building, largest office.building in El Dorado, Ark.,
has been purchased by the above ‘campany as-part-of a general- ex-
pansion program, Col. T. H, Barton, President, announced on Oct, 3.
. “Expansion in operations -and growth-of the company necessitated
greater space, and it will modernize -and otherwise adapt-and im~
prove the building to its uses as materials and labor become available,”
“Col.- Barton said. E byt o oy 2 (R i

The company.- for- several - years ‘has-maintained-its general ‘offices
in the Exchange Building which has been acquired through purchase
of all of the outstanding stock-of the Exchange- Realty- Corp.—V. 164,
p. 1723 . b g e} e

. ‘Administrative expense .

'$1:066,760" '$1,027,467

“toibank (non-current), $25,782; 6% 10-year ‘debentures,

Proceeds will be used

. Lincoln, lfﬂi:k""l‘mjiustr'ie“s, Inc.~Semi-Annual Report--
INCOME ACCOUNT, FOR 'SIX MONTHS ENDED JUNE 30, 1946,
Net sales ... fe b o B NS $344,115
Cost of sales.._. AR ; 313,148
Selling ‘expense 66’.849
35,365

- Net loss from operatiofis ol -
Other. income—discounts, eb0,.i oo se o T A»;;-ﬁztg‘}g ;

TR RS PRTY M bt
£ 962,631
9,232

$71,863

Lisania

Balance s . ik
Other deductions—interest, ete.” . Z

Net loss-before special credit__Z_ . " "% ;

Special - credit representing estimated  reduction .in prior
years’ Fed. taxes on inc. resulting from’ carryback of 1946
operating loss and. unused excess profits: crédit

Net loss :

58,000
$13,863
BALANCE SHEET, JUNE 30, 1946 : T
ABSETS—Cash, $148,927; accounts receivable, $72,150: U. 8. Treas-
ury savings notes.(atscost), $125,000; estimated refund of prior years”
ederal taxes on income (resulting from 1946 operating loss. and
unused excess profits credit), $58,000; inventories (at cost not in
excess of market), $80,194; estimated renegotiation rebate, $11,000;
prepaid; expenses, $18,571; debt discount and expense (in process of
amortization), $21,206; property, plant and equipment (after reserves
for depreciation and amortization of $242,000), $339,284; total, $874,332.
¢ LIABILITIES—Accounts payable, $36,452; note payable (current mas
turity), $6,569: accrued liabilities (payroll, commigsiy(ms. ete,), $27,671;
provision  for*Federal taxes.on income 'for’ 1945, $178,498; notqf payable
due Nov. 1
1954 (after “deeducting  $17,700 redeemed -and canceled), -3232,3005
common  stock (par value $1 per share), $325,801;  paid-in- surplus,
$23,077; earned surplus, $204,675; deducting 61,775 shares of treasury
stock, at cost, Dr$86,485; total, $874,332.—V, 161, p. 2111 i

ot e g

Logansport Distilling Co., Inc.—Proposed Acquisition

Samuel 8. Glass, President, on Oct. 2, announced that the company
has contracted to purchase the physical assets and the inventories
of the Siboney Distilling Corp.; which include . considerable quantities
- of distilled spirits. of various types. The Siboney concern is owned
-by the Pennsylvania Sugar Co. which in turn is a substidiary of the
National Bugar Refining 'Co. Included' in' the . purchase will be the .
ilg}l::l :o u;e ttrlxe nametoé' Siboney Distilling Corp. and its brand names.

n - Brothers acted ' as agent for. the buyer in arrangin

purchase.—V, 163, p. 3287, : 4 Tom e

Louisiana Power & Light Co.—Earnings—
Period End, July 31— . 1946—Month—1945 - - 1946—12 Mos 1945
Oper.. revenues ... $1,165,589  $1,124,145 $13,570,986 $13,740,512,
559,316 . 545721 6,877,017 6,690,257
159,596 200,296 - 890,606 . 2,316,720
71,712 7,177 909,711 851,026

116,240 142,000 ' 2,178,040 ' 1,742,685

$252,725  $164,951 $2,715,612  $2,139,824
53 64 317,372 8,986

$2,752,984 . $2,148.810
932,377, ' 925,804

$1,720,607 | $1,223,006
356,532 356,532

" Other taxes
Propty. retirement resr,
Appropriation

Net oper. reve;xues,-
Other income (net) ...

Gross income ...

252,778
Int. & “deducts. i

65,177

Net income $186,601
Dividends applicable to preferred stock
——\(. 164, p, 1330.

$165,015
178,469

$86,546

Louisville Gas & Electric Co, (Ky.)—Weekly Output—

Electric output of the company for“the week ended Oct. 5. 1946,
totaled 28,764,000 kwh., as compared  with 21,436,000 kwh. “for  the
corresponding week' last year, an increase of 34.2%—V. 164, . 1724,

Luscombe  Airplane Corp.—Has Record Plane Deliv-
eries— e y
. For the quarter ended’ Sept. 30, 1946, deliveries by this corpora=
(t]l‘?:rt::lt;.lziusvxppl:oxm‘mltielgt 311,960,029,dwhlch represents the highest
eries of lig! anes and parts in -
according ta L. H. P. Klotz, lgresldent. parts ’“s A2-gear hiétqry,
Deliveries ‘during the month of September were also greater tham
for -any one. month of ‘the firm's wartime production of military
Eﬁ? and parts, and amounted to approximately $835,600, Mr, Klotz
The week ended Oct. 5 saw the 2,000th SILVAIRE off of Luscombe’s
production line since: V-J- Day,  'All" this production © has been
accomplished -at Dallas, Texas, in the company's new modern 100,000
square-foot plant located on a 700-acre plant and airport site, where
more than 1,200 persons are employed. " i
Output at the Luscombe plant currently is 15 all-metal lightplanes
per . day, most of which are -the popular two-place, 65-horsepower
model SILVAIRE. Production of the 1947 model SILVAIRE Deluxe,
which was announced ' publicly  on - Oct. 5, has. also .been ' started.
Luscombe all-metal lightplanes are mow being distributed in both
domestic and foreign markets.. In the United States they are han-
géi‘(}ertshrough & system. which includes nearly: 500 distributors and
- Quarterly delivery figures from.the bheginning of 1944 to date are

as follows:

1946 1945 1944
$695,652  $1,928,511 . $928,708
1,613,777 ° 2,338,275 949,619

1st  quarter.
2Nd  QUATET mi et s Sy i i
3rd ' quarter. 1,960,029 - *1,994,636 964,101
4th quarter... : 202,929 . 1,176,451
*Includes termination claims filed in 'August, 1945 and subsequent
months.—V, 164, p. 282, :

Lytton’s, Henry C. & Co.—August Sales—

Period End. Aug. 31— .. ' 1946—-Month—1945 1946—17 Mos.~1945
*Sales. ...~ $2,243,852 $1,513,759 $13,746,291 " $8,504,458

*Sales of Lytton’s, its subsidiaries and licensed ‘departments, in-
cluding those from the State Street store in Chicaga, stores in Evanston
and Oak Park, Ill, and Gary, Ind., licensed. departments in’stores -in
six other Illinois cities; and sales of Young-Quinlan Co, of Minneapolis,

Expands Group Insurance for Employees—

-"'The company has expanded its group insurance program to include
not only its employees and their dependents but also those of its
subsidiary firm, Young-Quinlan Co. of Minneapolis, Minn., Willard W.
Cole, Executive Vice-President, announced. i, “

The plan is being underwritten by the Metropolitan Life Insurance
Co. on a basis whereby the employees contribute fixed amounts and
the balance of the entire cost is borne by the employer.—V, 164, p. 1330,

Magnavox Co.—Annual Report Shows Current Sales
Ahead ‘of Last Year-— -

Richard A. O'Connor, President, 4n dealing with its operations for
. the fiscal year ‘ended Feb. 28, 1946, said in -substance: iw

Total sales for the year amounted to $16,801,546, as compared with
$28,052,006 during the preceding. fiscal year. - The reduction in sales
volume resulted primarily from the cancellation of government con-
tracts following V-J Day and the time required to reconvert our
fdaclgiities and procure materials for the resumption of civilian pro~

uction. -

*Sales for the first five months of the current fiscal year, which
began March 1, 1946, were $8,784,235 as compared - with - $8,360,34%
for, the -same period in 1945. . | b e
. Net income after all Federal and State taxes. for the year ended
‘Feb,. 28, 1946, was. $430,748. This amounted .to $1.03 .for each share
of capital stock. In the preceding fiscal year our net income after
taxes was $626,738, which was equivalent to .$1.50 per share.) ~ -

The estimated earnings of $769,422-during the first five months of
the current fiscal year is equivalent to $1,54 per share. on the ‘500,000
shares of capi’el stock which are now outstanding. .

. During the ,car ended Feb. 28, 1946 the company’s working capitak
increased by $670,864 to a tolal of $2,091,898. .
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* Since “Feb. 28, 1946, borrowings have been reduced , $2,405,000
8s .of July 31, Further reductions are anticipated as' the -company
completes “unshipped -balances ‘on' government. contracts, which now
approximate $2,500,000 and concludes settlements of termination claims
‘which: on July 31, 1946, represented. approximately ‘$1,212,000. 3

{The' company has been’ unable .to - etfect a complete - settlement ‘of’
termination claims because of. continuing : production of war  products
and required engineering changes in connection- with the same which-
dglnyed the termination-of final cost and inventory figures. 2
. On June - 1,.1946, a- 20%..sleck -dividend- was ‘paid- to ‘steckholders

of Tecord-as-of May 4,-1946,Cash-dividends totaling 50 cents per share -

haye been: paid-so.far inithe’ current fiscal year,’ The: payment ‘of a
Turther dividend.in .this fiscal year.may  be :justified-provided: earnings*
continue at-the present high:levels. . . Fidimaan Ryt Gy b

. The Navy - Price -Adjustment .Board has -ruled ‘that ' no excessive
profits were realized, by the company ‘on'the sale: of -:equipment manu-:

factured--under: government. ‘contracts: during’ the: ﬂscal.‘ye'nt' ended "~

Feb. 28, 1945, and consequently ‘no. refund:was’ required.’
~The company- is.‘of the.opinion:.that ‘no :refund will ‘be - required:
;gut;be renegotiation: of: operations for ‘the fiscal-year.ended Feb.. 28,

b INCOME, ' PROFIT . AND -LOSS - STATEMENT ba
", Years Ended Feb. 28~ - S AL " 19465, Y 1. 1945
Net ‘sales ... - _ - _ iy $16,801,546-$28,052,006.
*Cost ‘of goods sold and- selling, general and ~ "~
2 (= 15,564.321 - 25,504,164

$1,237,225  $2,547,842
8,273

cadministrative expenses .

“Ballahce. = Y
Miscellaneous income ¢

Total
Interest expense S5k
Provision for Federal i “taxes
Provlslon' for excess profits taxes.

$1,245,498 - $2,552,246
~. 139,751 169,609
175,000« : -237,000"
900,000

' Provision' for Federal and State income’ taxes-. ' -
4,404 . ;

" Earnings per share (on present 472,600 shares)

1,519,000

McGraw Electric Co.—Semi-Annual Repart— . ..

Max . McGraw, President, said in part: S o PAF Ca

‘‘Sales billed for the first six months of this year were 407 higher
than those billed for' the same period in 1941, but owing to.lag in price
increases the profit rate, before:taxes, is somewhat reduced., . Neither
period’included ‘any substantial amount of war business. y

. “‘Deliveries in . this period of unprecedented demand.are not what

" they should be due to.shortages of -materials. - We-have a large backlog

of orders. which-were ‘accepted-for delivery -at: prices:in effect: at- time
of shipment. Owing to ccnditions beyond our control we arc not in a
position 'to: predict when . deliveries -will .start on--new- products.. The’

‘same i true of several items:in our prewar line, on‘which we are not’

yet in' production.
most essential items." Al . .
INCOME ‘ACCOUNT: FOR' 12 MONTHS‘ENDED;JUNE '30'19“5
ey v R T : ey 1946 - .
Net  sales : $9,485,954 $10,407,194
Cost. of goods:sold, general, administrative-and i 1 - ; !
selling. expenses ._.__: d 5

We' are- atl‘presen: concentrating on' producing the

"Income: from ”por'n‘tin;\q" 2y
Interest ' received,  di ts: on! purch
- miscellaneous 3 [ :

: Total i ;

" $1,491,708 - $1,890,110
209 G A .
- 78,897 63,832

''$1,570,605 " $1,953,942'
590, * 645,000
20,000, °

Federal ‘excess'. profits ‘tax:

~ *Notes and accts. receiv.,

7,994,246 8,517,084 :
" ‘Wages, - salaries, - comm.,,* taxes: and -

e g

.+, CONDENSED. CONSOLIDATED BALANCE SHEET JUNE 30 |

/ ASSET8— - . , 1946 - 1945 - 1944

“Casl. jn., banks, 'on o T gt ot

~\transit ol liiil! $11,201,475 $13,041,084 $10,982,556
less res... 22,360,283 18,753,333 19,159,936

Merchandise -inventories __ :._____." 50,615,342 48,057,259 48,636,993

snd and_pn

U. 8. war savings bonds—Series G .
Excess profits taxes_..
Qther assets. inet)__._
Investments and.-advan
‘tOperating properties: .
Equity: in 'leased property.
Non-operating- properties. -
Deferred - charges
Got;dwm, trademarks, trade names, .
“ete. 2 < ¥

©.* 140,171 " " 309,349
463,425 " 485,450

"+ 716,977 "'5,877,373 .
4,646,197 ' ‘4,178,810 .
-107,667 . 100,867 .

- .-+ 16,403 . 7. 16,404 - 3
-1,895,161 892,437 . 752,966
X i

T - | 1
- '$92,153,102 $91,512,373 $87,724,013

© 20357

Giai
“'Total
LIABILITIES— 3

Accounts. payable: .-

$13,059,911 '$10,502,386-$10,078,101"

. 3,355,004 . 3,270,461 .. 3,246,435 .
U. €. war bord deps..of employees W i - 35,564 © 33,134 ..
-Divs. payable on $4 cumul. pfd. stk. 150,00G : - 150,000 . 150,000
1Res. for Fd. inc. & exc. prof. taxes ' 7,421,758 . 14,681,008 - 13,131,522 . :
Res. for t i 2,000,000 2,000,000 ,000,000
(5"'/1% cum. pref. stock 15,000,000° - 15,000,000 15,000,000

- other. accrued.-liabilities,  etci_

‘Net in :

$930,942°
03 - $1.97

378,000
$960,605 -
$2.

BALANCE. SHEET, JUNE 30; 1946-

i ASSETS—CAsh, $2,079,499; U. S. Government ; securities, $1:530,000;

" Profit for the year. :
Earned surplus at beginnirg of

Total .
Dividends paid—50 ' cents per share
tAccelerated amortization of emergency-fac

$430,7477 © $626,737"
11,527,309 1,108,961 .

- -$1,958,056 ":$1,735,698
/| 08,389 208,389
20,893

Earned surplus at end of year $1,728,774 ~ $1,527,309
Earnings per share . $1.03- $1.50
“*Including - provision for.'depreciation -and -amortization ' aggregating
$188,960 and $240,287 for the ‘years:ended «Feb;28,” 1945 and. 1946,
respectively. “tApplicable to prior-years $166,543, less related income
iax gdjustments of $145,650. - f v : i
BALANCE SHEET, FEB. 28, 1946

ASSETS-—Cash in banks and on hand, $552,706; accounts receivable
{after reserve for doubtful accounts of $14,066), $4,950,706; inventories
at or below approximate .cost (after reserve of $25,000 for slow-moving
stock), $4,558,410; balance of -development and tcol expenditures, etc.,
relative to United States Government contracts, being. amortized -on
basis  of deliveries, $88,167; ' miscellaneous investments,  $17,172;
machinery, - equipment, leaseholds,  improvements,” etc.” (after reserves

i for depreciation and amortization of $841,931), $387,904; patents and -
: goodwill, $1; deferred charges, $70,799; total, $10,625,866.

LIABILITIES—Notes payable to banks, $6,125,000; accounts payable,
$1,079,467; accrued wages, interest, ete., $174,832; accrued -taxes, other
than.Federal income taxes, $56,134; reserve for Federal income- and
excess profits taxes. (cubject to final determination by Governmental
taxing authorities), $622,658; reserve for contingencies, $350,000; capital
stock (par value of $1 per share), $416,777; capital surplus, $72,224;

earned surplus accumulated since. May 29, 1940, 1,728,774;  total,
$10,625,866.—V. 164, p. 1724, T $ 7

vear.

NOTE—For ‘mechantcal . reasons it is not -always
possible to arrange companies in -exact alphabetical
order.  However, they are always as near: alphabetical :
position as possible; :

 Manhattan Bond Fund, Inc.—Extra Div. of 20 Cents—

‘The directors on Sept. 26 declared an ordinary distribution (No. 33)
amounting to 9 cents per share from Tegular investment income and
an  extraordinary distribution ‘of 29 cents per share from realized
security . profits, both payable. Oct. 15 . to stockholders of record
Oct, 5. .The company announces that - stockholders have  the: right
to reinvest all or part at asset value between Oct. 15 and Nov. 15,
Ordinary : dividends of ‘9 .cents each and- extraordinary. dividends of
5-cents each were paid ‘on Jan. 15, April '15 and July 15, this year.

In 1945 the company made the .following  distributions: A total
of 15 cents each (including 10 cents regular and 5 cents extra). on
Jan.. 15, April 16 -and July 16; Oct. 15, 10 cents,and Oct. 27, 'a
‘special of 75 cents (the latter payable in cash or in common stock
at the option‘ of the stockholder.—V. 164, p. 282.

“"Maine Central RR.—Earnings—

Period End. Aug. 31— 1946—Month—1945 19468 Mos.—1945 .
Operating revenues ... '$1,837,985 $1,782,192 $13,781,691 $14,115,818
Operating  expenses ... 1,444,166 1,527,316 ' 11,426,224 11,085,931

$393,819 1 $254,876  '$2,355,467 - $3,029,887
168,625 56,917 982,098 - 1,425,365
36,277 9,070 343,583 174,773
16,172 -+ 20,913 213,611 178,270

Net rwy. oper. income ~ $172,745 ' $167,976 - $816,175 $1,251,479
Other income ... - 9,879 ' 'i° 31,212 300,770 332,445

$199,188 = $1,116,945 ' $1,583,924 .
147,610 1,018,439 1,119,714

$51,578 $98,506 ~ $464,210

Equipment rents (Dr)__
Joint fac. rents: (Dr)._.

Gross income .

$182,724
Rentals, int., etc

105,430
$77,294

“Marine Midland Corp.—Earnings—

! (Including constituent: banks, trust. companies,. etc.)

Period End. Sept. 30— - . - 1946~-3 Mos.—1945 1946—9 Mos.—1945
Net- profit $2,055,967 . $1,732,450  $5,807,247  $4,862,200
FProvision for taxes_... 732,500 577,000 1,985,600 1,598,000

- Net- income $1,323,467 $1,155,450 $3,821,647  $3,264,200
Earned per share $0.23 $0.2 o $0.6 $0.57

The above earnings are-adjusted to minority interest as reported’
to the New York,Stock Exchange. & y i

:Dividends received by Marine Midland . Corp., the parent -company
only, during the first'nine months of 1946 from its constituent banks -
and trust companies, plus: its other income, less its expenses and
taxes for the quarter ended Sept. 30, 1946, 'was $1,316,274 or slightly
over- 23 ‘cents a share, and compares with $1,116,707 for the same
period of 1945.—V, 164, p. 559 . ¥ 3

- Maxson Food Systems, Ine.—Adds to Activities—

‘The corporation has given further evidence of its expanding -activities
with the announcement that, in addition to manufacturing. frozen food
products, it has just become sole distributor in New York City, Nassau
County and northern New Jersey for frozen fruits put- out by the
Pacific Grape Products Co., of Modesto, Calif.—V, 164; p. 729, ..’

“May Department Stores, Inc.—Registrar— | ;
. The Guaranty Trust Co, of New York has been :appointed registrar :
for the '$3.40 cumulative preferred- stock.—V, 164, p‘m1)724.' g

- MeCrory Stores' Corp.—September- Sales' Rose 24.41% -

“Perfod End. Sept, 30— . 1946—Month—1945 1946—9 Mos.—1945 . -
les o '$6,377,520 $5,126,022 $55,411,106 $47,973,654 -
vThe company operated 199 stores in September. nst 201°
stores. in September, 1945, -+ - o e oo ;“;‘4;6"93 s 20
- New: Director Electedi— . . ‘-

Leonard Spangenberg; Vice-Presidenp of Babson’s Sfatistical Organiza<) -

. tlon, .Inc.;:has been elected 't fill -the: unexpired: ternr ~of 'Roger | W.~
?pt;%%x‘;; vawhos resigned -from:-the - board’ on Sept. .23, '1946.~V. 164,
. 10J4. ;o e v ow d R g e f .tk s 4 =y !

‘ . ot i .

*.Common dividends:

b (after reserve- for.doutful.receivables-of $78,731),  $1,055,955;
inventories - (priced atlower of cost or market), $1,543,021; prepaid
insurance, supplies, etec., -$63,900; - cash-surrender value of life insur-
ance, $75,736; property, plant and equipment: (after reserves for depre~
ciation of $1,382,400), $1,406,323; development work——new products (to

be written off upon completionof work), $9,322; patents, trademarks'

and goodwill, $1; total, $7,763,757.

¢ LIABILITIES8—Accounts. payable,- $220,549; accrued salaries, wages
and: commissions,. $230,770; general -taxes ‘and ‘miscellaneous accruals,
$298,543;-Federal and State income and excess profits taxes, $1,213,775;
common - stock, -authorized ($1' par value), $472,600; paid-in  capital
surplus, - $1,031,549; earned -surplus since: Jan. 1, 71933, ' $4,295,971;
total, $7,763,757.—V. 162, p. 3075,

(Arthur G.) McKee & Co.—Dividend Outlook—Status:
fRobert E. Baker, Secretary, states:

The next regular meeting of the directors for consideration of
dividends will be held early in December, at which -time considera~.
tion will ‘be given to the payment of any further dividends in the
current year as well as to the initial dividend in 1947, (So.far this
year four quarterly dividends of 75 cents each have been paid on the
class B stock. On Dec. 21, last year, the company made a - special
distribution of $1' per share, which' brought dividends paid in 1945
up to $4 per share~Ed.) - 7 ) ! ;

“As of Sept. 20, the company had cash and accounts receivable of
$2,451,682. Current liabilities, consisting of accounts: payable, sundry
payables, and . taxes, including the. balance payable in December on
1945 income and profits taxes; and advances by customers for con-
tracts in process;, amounted to $806,279. ;

The foregoing are taken from unaudited accounts and do not in-
clude’ approximately $245,000 of ‘Canadian excess profits - tax refunds
due us, A small sterling balance in London has been included at
current  exchange rates, 3 S ;

The ratio of current-assets to current liabiities is 3.04 to 1, with
indicated working capital of $1,645,403. :

Our dollar volume of engineering and construction contracts taken
since Jan, 1, 1946 is now in excess of $41,000,000, a large portion of
which has been' taken during the third guarter of this’year, Inquiries

now under consideration are approximately as much more. Nearly
three-fourths of the contracts taken in this year are on. a cost=

plus-fee basis.

Approximately 85% of contracts taken during 1946 are for plant
construction in the United States and Canads. The estimated: profit
to be realized: from this work. we consider gatisfactory, but whether
this will be true on completion of the work will depend on conditions
during. construction.—V,. 163, p. 314, i

 McLellan Stores Co.—Sept. Sales 11.6% Higher—
Period End. Sept: 30— '/ 1946—Month--1945 ' 1946—8 Mo8.—1945

Sales __ $3,684,046. $3,300,487 $29,199,775 $25,637,157
~~V. 164; p. 1634, R : ; o

~Melville Shoe Corp.—Sept. Sales Increased .28.96 %—

Period End. Sept.30— 1946—Month—1945 1946—9 Mos.-~1945
Sal —mmemeeea $4,786,736. - $3,711,730- $43,870,789 $27,202,432

McKesson ‘& Robbins, Inc.—Annual Report—

. Final ‘audited earnings for the fiscal year ended June 30, 19486,
showing record ‘consolidated net-profit of $8,586,157 after all charges

including provision of - $10,394,313 for Federal income and excess

profits taxes, were announced by William J. Murray, Jr., President, in .

the company’s annual report mailed to -stockholders on- Sept. 23.

.After provision for preferred dividends, these earnings are egquiva-

lent to $4.74 per share on the common. stock.

In the 1945 fiscal year the company  reported consolidated net
brofit of $4,742,640 after provision of $12,593,060 for Federal income
and excess profits taxes. .After provision for preferred stock dividends,

thes; earnings ‘were equivalent to $2.46 per share on the common
stock, < ' ;

Net sales for the fiscal year June 30, 1946, again exceeded those of
any year in-the company’s history, totaling $338,046,788, an increase
of $31,468,706, or 10% ‘over the sales for the previous fiscal year
which amounted to $306,578,082. The drug sales showed a substan-
tial increase over the last fiscal year and
larger-than those of the previous year. ' i

A quarterly dividend of 60 cents per share on the common stock
was paid Sept.. 15,-against 45 cents in the final quarter of the year
ended June 30, 1946. i :

Net current ‘assets rose to $60,320,510 from $51,520,715 reported at
the close .of the previous fiscal year,” Current assets were $84,307,«
271 and current liabilities $23,986,751. These compared with $80,161,~

+024 and $28,640,309 respectively at the previous year: end,

CONSOLIDATED INCOME ACCOUNT FOR YEAR ENDED JUNE 30
1946 1945 1944 1943
$

Net saies i 338,046,788 °306,578,082’279.948,907'243,416.965

Cost of goods

" Gross profit on sale- $51,772,119 $46,702,460 $46,284,704 $40,966,888
Special “tax . credit. PENEIN dhads 460,687 .
Other income 1,061,773 615,235 - 625,794 701,258

. -the storage of perishable foodstuffs, was establiched in 1894.

the liquor sales also were:

~ 286,274,669 259,875,622 233,644,203 202,450,077 -

254,311

- Total 'income. ___..__
Operating - expenses ..
Prov. for contingencies
Int. - on .'debentures.._ . .
Premium paid on de«

. bentures. retired ___ . - i
Miscellaneous “charges. * ' 437,202 °
Fed, taxes on income.

$52,833,802 $47,317,695 $47,371,185 $41,922,457
$33,416,220 #29,864,871 27,401,232 #24,798,189
250,000
182,405

426,088

161,144
207,272

668,316
"117,124 77 145,030

. Net  profit L_.
P1d.. dividends:. _ 3 0,800 < i 600,000 ~- 560,597
. ©2,691,880 " 2,355,395 - ~'2,187,348..
Barnings -per. com. sh.. - .. .-* $4.74 */

ended ‘June - 30; 1944 -and -1943, *respectively. Y S

500,000~

16,394,313 12,593,060 ' 13,102,446 10,639,226

7 $8,586,157." $4,742,840 - $5,621,756 _ $5,290,538
. -600,8 - 293,988 -
1,682,726
8246 - §'$2:7‘.’i“'-1 582,85

" $Reflects’ revised .accounting: classification. {Item _reclassification .
* from 'Earned "Surplus 50 2s.to be ‘comparable with .year ended June 30, ;
+1944.: - §Before §pecial “tax-credits,’: $460,687: and: $254,311, Tor years-

stock, less held “in treas..... 30,283,650 ' 30,283,650 30,283’,650 .
Capital- surplus 4,806,058 " 4,806,058 " . 4,806,058
Earned ‘surplus from July 1, 1941.. ' 16,076,633 ~ 10,782,356 . 8,995,)1;12

“Tothl ‘L sl s fLlCLZLL00$92,153,102 $91,512,373 ‘$87,724,013 ¢
. *Less” reserves .of $2,069,105; in 1946 and $1,876,166 in 1945. tAfter
reserve' of $3,643,722" in 1946 and $3,681,585 in 1945, iLess Treasury
saving notes, series C, of $4,518,107 in 1946 end $216,114 in 1945,—
V. 163, p. 3287 3 : ! At i

" Mercantile Stores Co., Inc.—Sept. Sales Up 46.5%-%
“ Period End, Sept, 30— 1946--Month--1945 ' 19468 Mos.—1945 " -
1 : $8,289,700 ' $5,658,429 $61,813,000 343,143,820

ales
~V. 164, p. 1634, :

- Merchants Distilling Corp.—New Vice-Pres. Elected—
, W.. H..Barnett, formerly Vice-Président. in charge of 'the  Liquor
Division ' of McKesson & Robbins, has been made Vice-Presidente of
the Merchants Distilling” ‘Corp.,- 1t was ‘announced 'at the annual
stockholders meeting held on-Oct.:1. Mr; Barnett has resigned . {rom
McKesson & Robbins after twenty-eight years with: that. company,—
V. 164; p. 1724. e < Vi : = i
? s ; S ¥ % 20V

Merchants Refrigerating Co.—Stock Offered—An: of+
fering of ‘2,500 shares of class B. (no par)  stock'was
made Oct. 7 by 'Hanson & Hanson. The stock was priced
at $18.50 per share.’ These shares are being sold for the
account of an estate and no proceeds from the sale ‘will
accrue to the company. : : e

Company, one of the country’s largest operators of warehou;‘es igm'

esides
operating warehouses for storage of perishabze foodstuffs, company
supplies, refrigerated service to- pipe line clients ncarby. ' Thke company
operates six. plants. with a total capacity of about 18,500,000 cubic
feet; .two in New York City, one in Jersey City, onz.in Newark ‘and
two in Buffalo. 'Forty per cent of all pubiic cold"storage facilities'in
the Port of New York is operated by the company.—V. 164, p. 1724,

X : : : 4

Mercury Messenger Corp.—Stock Offered—The com-
pany with offices at 461 4th Avenue, New York 16, N..X.,
is offering at $2.70 per share 93,000 shares of common
stock. o

Transfer agent, Manufacturers Trust Co.- iR

BUSINESS—Company ‘was incorporated in New York June 30,1939,
The ‘specific objective of the company at the time of its organization
and at the present time, is to develop and.expand its messenger- and
truck ' delivery service business. = The major portion of its business:is
the- providing of immediate delivery service.by messenger and.motor
truck. - In addition to this, it does a small proportion of bulk distribu~

‘ tion. and delivery work, In order to facilitate its service to its customers,
it operates 10 branch offices in the business sections of -New York::

CAPITAL SHARES-——Corporation is authorized to issue- 350,000 com=
mon- shares .(par 20c). . There are' presently issued ®nd outstanding
157,000 -shares. . Of ‘the remaining 193,000 shares, the ' company’ is
making this offering of 93,000 shares. i i -

PURPOSE—Net proceeds will be used for ‘expansion of operations in
New: York, establishment. of additional subsidiary -companies - in-other
large cities and the purchase of profitable operating companies. - ;-

OFFICERS AND DIRECTORS—A. J. Roper (President), Irving Seiden
(Vice-President), Murray Browndorff (Secretary-Treasurer), . Abraham
L. Popper.—V. 164, p. 1330. i W

Metropolitan Paving Brick Co.—Plans Split-Up— ..’
A plan ‘to split up the common stock will be submitted to' stock=
holders at a. special meeting on Nov, 6. !
. 'The plan sprovides that each share. of .present outstanding common
stock without. par value will be exchanged  for 2% shares: of :new
common stock, par value $4.—V, 147, p. 2538. 2

Mexican Gulf Sulphur Co.——Dfilling Combleted'—-

Eugene L. Norton, President, on Oct. 8, announced that this company
and the American Sulphur  Co., S.A. (a Mexican- corporation), have
completed - the drilling of four important suiphur.wells in the Prov-
ince of Vera Cruz, ‘New Mexico.  The welis have proved up what is
apparently a: very large new deposit of salt dome. sulphur, he 'added,
similar in-nature to the large deposits now being mined on the Gulf
Coast of Texas and Louisiana,—V, 163, p, 1868. X ok

Michigan Consolidated Gas Co.—Proposed Acquisition:

The company hasg applied to the SEC for permission ‘to: purchase '
from the various stockholders of West Michigan: Consumers Co. all of
the outstanding ecapital stock of West Michigan consisting of 4,182
shares of common. stock .(no par) for the cash price of $358.68 per
share, or an aggregate of $1,500,000.  Following the acqui.ﬁitiqn;pf
‘all’ of -the  capital "stock of - West Michigan ‘or substantially -all’‘of
such. stock, Michigan Consolidated will acquire the ‘assets and'assume
the liabilities' of West Michigan, and West Michigan will be dissolyed.

Michigan Consolidated has not .contracted for the  purchase of all
of the 4,182 shares of the outstanding capital stock of West Mijchi-
gan, but that as of Sept. 5, 1946 Michigan® Consolidated has entered
into agreements with 44 stockholders of West- Michigan for the pur-
chase of 3,994 shares of the capital stock” of West Michigan at[‘the
price of $358.68 - per share, or an' aggregate of $1,432,568.—V.",21§4,
D, 1724,

Michigan Consolidated Gas Co.—New President—
Henry Fink has been elected President to succeed to the office made
vacan{ylast February by the death of the late John W. Batten.. Bl:x_ce
that time Mr. Fink has ‘been serving as E Vice-P .
V. 164, p. 1724

- Midland Oil Corp.—Registrar for Stock— -

The Chase National Bank has been appointed registrar of i y 1
c,umulativ; preferred. stock; no. par,-and common stock, ‘25 cents{ﬂpar.
—V.-164, P 1634. - - = e N

“ Miles Shoe Inc.—Current. Sales .38.7% Higher— ;5 .
> — ' —— 5 Weeks Ended—— Jan'l to” ' -Jan. 1 to
Feriod - . Sept. 28,’45 Sept. 29,'45 Sept. 28,46 Sept. 29,'45
.. $2,056,000.'$1,482,000- 813,671,000 $10,237,000

e T . % - Feb.1to. = ‘Feb:1lto
.7 8evt.28,46 " Sept. 29,45
41.°$12,636,000 . $9,535,000°

Sales. = ; 5

" .Period— - % v
PR e
—V. 164; p. 1635, <
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Minneapolis & St. Louis Ry ~—Earnings—

August— ) 1946 1945 1944
Gross {rom railway..__ $1,361,530 ' $1,325,635
Net from rallway. ... 262,501 210,780
Net ry. oper. income___ 93,654 142,818

.From Jan, 1— :

Gross ‘from railway....
Net from railway._ ¢
Net ry. oper. -income..__.

~*Deficit.—V, 164, p. 1330.

1943

444,276

429,476
146,101

317,339

9,072,584 10,130,281‘
303,419 ' 2,304,558
*244,039 " 1,031,797

10,115,809
2,759,453
1,179,615

9,584,317
3,098,800
2,376,379

Mississippi.Central ‘RR.—Earnings—
- August— 1946 1945
Gross from railway.... - $41,321 $178,819
Net from railway_..... ' %17 444 56,679
l{et 1y, oper. income..._ *28,012 23,497
*From Jan, 1— :
Gross from railway.
Net from rallway._.
Net ry. oper. income.._._
~*Deficit.—V. 164, p. 1330.

®

"“Mississippi Power Co.—Earnings—
- Period End. Aug. 31— 1946—Month—-1945
Gross revenue $555,977 ' '$522,908
Operating  expenses._._ " 223,568 216,292
Prov, for depreciation.._, 42,167 - 34,750
Amort. of -plant -Ace

quisition adjustments__ 4,500 135,328
137,263

1944
'$187,472
61,510
126,987

 $152,193
56,760
25,912

896,409
177,243
34,566

1,329;741
446,765
190,687

1,470,692
560,988
254,229

1,156,666
432,424

1946—12 Mos.—1945
/$6,275,867 . $6,071,659
2,349,701 2,924,906

476,333, 477,217

607,873 1,066,699
‘698351 643,738

641,445

$74,579 © $1,502,164
22,807 273,352

LCr357 1 Cr4,274
436 11,553

$51,693 - $1,221,533
10,050 120,594

$41,643.-$1,100,939

General taxes
Fed, inc. and -excess.

¢ 61,959
-Profits taxes :

" Gross . income
Int. on long-term ‘deht_
Amort.--of ‘premium on

$148,480
22,589

ICr353
Cri61

$127,012
-, 10,049

- $116,962

$911,622
275,971

Cr4,315

deb
Other ' deductions Cr45,703
: COr4e

' Net ‘Inccme
:163,168

.. Mississippi Power & Light Co.—~Earnings—
“Period End. July 31— 1946—Month—1945
Oper, revenues .. o $888,226
Oper. expenses 532,968
Federal taxes - 91,472
Other taxes 62,265
Property retirement re- A
74,000
'$127,521
7

$798,591 $11,754,406 $10,949,898
453,889 " 6,523,570 .-5,825,212
155,093 1,374,264 - 1,392,543
58,820 . .758,298 © ..736,119

61,000 763,000 732,000

$69,789 « $2,335,274 $2,264,024
1,271 v 7,858

$71,060 - $2,343,132
31,250 315,000
27,332 340,587
508 11,534

$12,278  $1,627,545

" serve appropriation.._.

. Net oper. revehues--_
Other income

‘Gross  income
Int. on mtg, bonds ...
Other int, & deducts.....
Int. chg: to constr. (Cr)

' $127,528
31,250
30,597

1,050

$65,699

1$2,274,927

366,683
3,308

$1,433,244

* Net income’ __.
V. 164, p. 559,

. Mohawk Carpet Mills, Inc.—Earnings—

6 Mos, Ended— June 30, *46 June 30, *45 ' July 1, 44 July 3, ’43
Net sales $15,255,112 $17,890,322 $16,492,242 $18,461,018
Costz of sales, €Xp§., ete., 13,241,938 716,288,027 14,332,710 16,287,187

$2,013,174 . $1,602,295 $2,173,831
17,123 .35,410

$2,030,297 $1,637,705 ~$2,225,180
790,000 1,000,000 1558375

$1,240,297 $666,805
.531,000 531,000

Profit on operations.

2,159,532
Other income (net).... g 3

Total income

*Fed. income tax (est.). $2,273,327

1,487,500

$785,827
531,000

" Net profit

£6 .
Dividends $6317,705

531,000

$1,395,708 $1,276,337

1943

200,458

47,478’

$685,669.

$522,501

1946—12 Mos. =——1945 -/ .

10,903

475,000 °

{165,648 99,496 .

William  Whitman Co.,” which &lso ~controls Arlington - Mills, “‘The
purchase will expand Arlington’s .activities in the yarn-field by adding
Monomac's -fine -French /spun yarn and will - permit:-more- effective

integration .of operations than . is ‘possible ‘with the ‘two associated”
(“American Wool -and ‘Cotton Re-

mills ‘under: separate . ownership,
porter.”)—V, 151, p. 2653,

Montgomery Ward & Co., Inc.—Sept. Sales Increased
Period End. Sept. 30—  1946—Month—1945 - 1946—8 Mos.~1945

$ $ 28 $
- 94,005,156 - 55,173,566 632,786,864 414,140,057

Sales i
V. 164, p. 1725,

" Montreal Light Heat & Power Consolidated — Deal:

Falls Through—

Efforts of a stockholders’ committee to arrange urchase of this com-
pany’s. shares by .the Quebec Hydro-Electric Commission .have .been
unsuccessful, the company has announced. L

J. 8. Norris, -President, in_a letter being prepared for stockholders.'

states that two plans' were proposed by the Commission, both  of
which he termed - “inadequate.” ? 5
" One plan provided cash purchase at the rate of $22.50 a share.

. ‘The second plan provided that the Commission .would ‘pay stock=
h}fl)ldgrs $1 a year for five years and thereafter 75 -cents a year a
share,
time after five years, at $22.50 .a share,

Mr. Norris emphasized that no firm offers had been made.on that.

basis.” The Commission indicated it was prepared to recommend either
of the above offers, he asserted. ;

,‘He declared that neither. plan would be lt_scceplable to ‘the.company .

and that ‘in the circumstance, there seemsto be nothing for us to
dovbut ‘tlo con{:entrate our attention upon the arbitration proceedings.”
—V. 164, p, 10. .

:“Mosher .Steel Co. (Texas)—Rauscher, Pierce & Co.,
Dallas, Tex., on Oct. 7 offered 4,000 shares.of common
stock (par $20) at $26 .per :share,

HISTORY AND BUSINESS—Company, established in Dallas in 1885
and incorporated .in Texas: in 1894, “is ‘one ‘of ‘the ~most jmportant
1 concerns in Texas -and . the Southwest ‘in 'the ‘fabrication ‘of 'steel
for buildings -and industrial plants, .including. structural steel, .plate
work, ‘concrete reinforcing bars and miscellaneous. and ornamental-iron
work. ‘Also ‘included ' among the items .currently manufactured: are
hutane and propane .storage tanks for. residential service and :bulk
and - truck storage tanks.for the storage .and . transmission of :low-
pressure ‘gases. ‘- ! ‘ :

Company maintains plants at Dallas, Houston and Tyler, Addi-
tionally, sales. offices .are maintained.at San'.Antonio..and  Lubbock,
Approximately /700 persons .are -employed,”

the amount of -$385,300 ‘was retired .early this' year.. .Subsequently
the capital structure was rearranged with .the result that 7%  new
common - shares (par '$20) ' were issued in 'exchange ‘for ‘each: old
<share -of -$100 par stock.. ‘As -of July 31, 1946  the common .stock
authorized and outstanding amounted to 99,990 shares (par. $20).
Company, -subsequent to July 31, 11946, authorized an: additional
4,000 shares of .common stock ($20 par), ‘which- will bring. the
total - authorized and outstanding stock .£¢- 103,990 shares,
PURPOSE—The proceeds from the sale of these - shares will be
added to the general funds of the. company.
‘EARNINGS, YEARS ENDING' JAN. 2
; 1946 1945 1944
: (000’s omitted)
Net sales $7,427 | $6,035 ' $8,121
Profit bef. Fed. inc. taxes 937 814 1,079
Fed. inc. & exc. prof, tax. 682 651 863

“Net profit ... $254 $162 $216 $272
Earned per share (99,990)
shares ik $2.65 $1.64° $2.16 $2.73 $3.35
DIVIDENDS—tDividends were paid at the rate of ‘$6 per share.on
the old $100, par common stock and the old 6% . ($100 par)"partici-
pating ' preferred stock from 1939 on- except in. 1945 when :$7.50
per share Wwas paid on both. S e Y
. The present common stock is on a $1.annual
able quarterly Sept. 30 to holders of record 'on ‘Sept. 14, etc.—V. 164,

p. 1635,

. (G.'C.) Murphy Co.—Sept. Sales Increased 15.41%—
Period End. Sept. 30— 1946—Month—1945 " - 19469 Mos.—1945
Sales $7,804,155 ' $6,761,902 $73,575,801 $64,964,940

1942
$5,898
833
498

1943

$7,229
1,364
1,091

Surplus $135,805

531,000
$1.25

$709,297 . . $106,705 .
Bhares cap. stock out- $254,827

standing ($25 par).__ . - 531,000 . 531,000
Earnings per: share..._ $2.34 81.20

*Including excess profits tax of $675,000 (net postwar. refund of
$75,000) in 1945, $1,218,375 (net postwar refund of $135,375) in 1944
and $1,265,000 (net postwar refund of $126,500) in 1943.

CONDENSED BALANCE SHEET, JUNE 30, 1946
. ASSETS—Cash in banks.and on hand, $1,685,596; marketable secur-

tles—U. 8. Treasury . notes—at current redemption ' value, $445,981;

accounts receivable—trade (less reserves), $1,656.225; accounts. receiv-
able—other. (less reserve), $114,157; inventories, - $16,061,968; -notes
Teceivable—non-current, - less ‘reserve, $106,902; investments, $116,144;
g;ggazxgs expensest; (i?;CLt ;
290, property, plant and equipment (after reser iati
of $10,524,228), $4,624,147; tot%.l.p$25,315,416. e for b‘deprecmtlon
-~ LIABILITIES—Notes .payable—bank, $1,000,000; accounts pa;
trade, $1,383,758; accounts payable—other, $133,980; Federalptas;;zle;;
income, - $1,360,248; other accrued taxes, -$362,361;  other . accruals,
$450,778; reserves against future decline in inventory prices, $1,520,000;
other reserves, .$700,000; capital stock -(par $20), $11,000,000;  capital
qurplus,.$424,113; earned surplus, $7,216,709; shares of stock in treasury
-'—at cost (19,000 shs.), Dr$236,531; total, $25,315,416.—V.. 163, :p. 1570,

] p
Monongahela Ry.—Earnings—
~-August— : 1946
Gross from railway..__ =~ $568,776
Net from railway.___ 272,305
Neét ry. oper. income__._ . 147,719
< From Jan, 1— . - L
Gross from .railway.__.
Net. from railway. .. ...
Net, ry. oper, income___
—-¥.:164, p. 1330.

1945
$510,710
242,430
84,302

1944
$561,515
286,625
99,079

1943

363,462
175,928

3,733,233
1,605,120
697,911

4,070,662
1,977,196
752,915

4,468,119
2,484,123

4,545,685
2,380,695
923,255

< Montana Power ‘Co.—Earnings—

i Period End. July 31— . 1946—Month—1945

Jper. reyenues ...
Oper.” expenses
Federal ‘taxes ...

1946-—12 Mo5.—1945

* -387,004 401,290

252,342 308,961
138,631 .. 128,949
125,000 " 125,000
2,252
7,649

$472,690 $327,056
3,521 24,493

$476,211
95,833
1,186,

$379,192

. 4,964,796
997,475
1,767,504
1,500,000
1,609
5,464

$8,704,179
358,517

4,976,857
4,525,086

Property retirement & ;1.854,228

' ‘depletion res. appr'n.

Amort, of limited-term
investments
ort. of util.

< acquisition adjust. __

:2,252
7,649

- Net oper. revenues ..
©Other income (net) ...

Gross income
Int. on mtg,.bonds ____
Other int. & deducts..

$351,549
145,419
129,546

$9,062,696
1,333,419
*2,816,262

$176,584 $4,913,015

$6,437,374
1,770,127

Net income

_*Includes amortization
~V. 164, p. 1211,

$3,991,093

Monomac .Spinning Co., Lawrence, Mass.—Sold—
This compzny has been acquired by Arlington Mills, of Lawrence,

Mass., and will hereal’tex: be cperated as the latter’'s Monomac Spinning,
There will be no change in the management.- ©Owner-"

Mill Division,
#hip of the Monomac has previously been with the selling -agents;

gitized for FRASER
tn-f/ftaser.stiguisfed:org/ . .

531,000
$1.48,

inventory of repair parts, etc., ‘of ‘$179,603),.

$610,605

1,024,596

$1,375,667  $1,301,157 $17,941,027 -$19,012,791"

1,602,457

$6,244,262;
“193,112

676,654

of debt discount and expense of $2,597,795.

The-company in.September, -1946, had 209- stores in operation, as
against 208 in the same moxth last year,—V. 164, p. 1635.

‘ National Casket Co., Inc.—Annual Statement—Pre-~

ferred Stock Reduced— {
Howard M, Tuttle, ‘President, on Sept. 20 stated in. part as follows:
Exercising the company’s right under its certificate of incorporation
to Tedeem preferred shares, the directors called 15% of the outstanding
" preferred shares, ‘amounting to -8,568 shares, for redemption and re~

tirement on Dee, 31, 1945, at $111.75 per share, The certificate ‘of =

incorporation ‘was then amended to give effect to the redzmption a}:d
retirement by, reducing the number of authorized shares, and reducing
the stated capital by the amount thereof represented by the vetired
shares, i.e., $50 per share, or an aggregate reduction of $428,400. The
balance of the redemption price; amounting to $61.75 per share and
aggregating $529,074, was -charged to earned surplus. :
", An invitation for tenders was sent to all preferred stockholders on
Sept. -6, 1945, and 2,752 .shares of preferred stock were purchased at
a -total ‘cost of -$301,624. | Included with the call for 15% of the pre-

ferred stock on Dec. 31, 1945 was an invitation for tenders of preferred’

stock at $110 :per share. 465 shares were received on this tender at

a total:cost of $51,150.  The total of 3,217 shares thus purchased at.a'

cost of $352,774 are held in the treasury.
As a result of the redemption.and.purchases of preferred:stock in

the fiscal year ended June 30, 1946 the amount of preferred stock in -

the hands of the public wasreduced .from 57,133 shares -as of ‘June
30,- 1945 to 45,347 -shares as of June 30, 1946.. P
Gleason Board Co., a wholly owned subsidiary, 'was.liquidated as of

~June 30, 1946, Previous to.the ‘war, there had been, g steadily dimin--

#ishing market for its.products' and it .was being operated at a.10ss.
1ts activities were discontinued ,during the war..

11946 - 1944 194
$1,524,388

768,126

© $756,262
338,851
126,066

7z 3 3 <1945
*Gross. earnings

Res.-for Fed..taxes ... . 494,363
:$533,838
399,924 457,056
63,033~ 1,516
:$6.62 T$3.370 7 A82.32

*After depreciation of .. 213,514 249,960 " ' 239,721

CONSOLIDATED ‘BALANCE SHEET, JUNE. 30

1946 1945 - 1944
$3,277,993 $3,332,157 . $3,544,978
2,965,063 ' 3,186,843 3,322,594
1,431,270 -~ 1,244,331 * 1,311,050
2,007,942 2,717,109 * +2.252,830
1,341,533 1,710,355 = 1,600,355

63,200 '63,200
1,549,681 . 1,549,680
$13,803,676 $13,644,690

:1;031,785." " 1,100,928

$612,739

_‘Net .earnings ...
Preferred dividends -_.
Common dividends ...
Earns. per :com, share_..

-$702,197

399,924

94,549
479"

ABSETS—
Land, bldgs. & eqp. (net)

! $3,822,249
Inventory

tax (est.)
Patents, goodwill, frade-
marks, ete. ' oo . 1,549,681 *

$12,663,482

1,609,681
$12,917,829

LIABILITIES—
$Capital stock
Accounts payable
Reserve for .taxes..___.
Reserve for conting.._.
Surplus

$$6,055,309 1$6,055,309
317,131 . 296,726 .
1,031,785 1,100,928 °

250,000 250,000 . 250,000

5,558,948 6,149,451. 5,941,727

$5,626,909
459,499
768,126

1$6,055,309
326,211
494,363
250,000

The .stock would be redeemable by .the: Commission ‘at .any

CAPITALIZATION—The - preferred - stock ' previously -outstanding in -

$334

dividend basis pay-

£ . "Proy.‘for Fed. inc, taxes (Sep;; Co. return basis):
CONSOLIDATED INCOME ACCOUNT FOR ' YEARS ' ENDED:JUNE'30"" o b ‘ (Sep

3. %
$1,733,9827 $1,713,667 $1,028,221 ' *

_'New England Lime ‘Co.=-Initial -Common ‘Dividend— -

5,791,946

-~ $12,663,482 $13,803,676 $13,644,690 $12,917,829

*Represented by 45,347 preferred shares and 63,033 cocmmon shares.

iRepresented by 57,123 shares preferred stock and 63,034 shares com-
mon stock.—V, 162, p. 2821, h 1

Monday; October 1 41 946

“National Container Corp.—Partial Redemption—
The corporation -has called for redemption on Nov.-6, .next, -through
operation. of the-sinking . fund, $214,000 0of 5% 15-year sinking fund
debentures due .April 1, 1959, ‘at :106% .and  interest. ' Payment will
be .made at The Marine Midland Trust. Co. of ‘New York, trustee, 12Q
Broadway, New York, N. ¥Y,—V, 164, p. 1925. :

National ‘Distillers Products Corp.—Extra Dividend—

The .directors,. on Sept. 26 declared a.regular quarterly dividend of
25 cents. per .share .and an.extra dividend .of 25.cents ‘per share on
the common stock, both payable Nev. 1.to bolders of record Oct. 1.~
The stockholders .on July. 2, last,.approved a three-for-one :split-up of
the common. stock, :which' became “effective -Aug. .1, 1946, ‘ §

: The "dividends Just 'declared . are -equivalent -to 75 centsquarterly
and 75 .cents .extra. on the stock outstanding prior sto the -split-up, -
which -amounts were paid on .Aug. 1, 1946. A quarterly.of 75 ¢cents :
wn_zsvg%aid on May .1, last, and one of 50 cents on Feb, 1,:1946.~V. 164,
P. 5 2

-

National Gas & Oil Corp., Colorado Springs, Colo,—
—Files -With SEC—

The -company on Oct. 2 filed & letter of notification with the SEC
for 82,000 shares ($1. par) common.: Offering price, $1 a share.
Proceeds will-be used to purchase a % interest in land .located ‘in La
Flore. County, ‘Okla., and. in drilling five wells to determine . existencae - .
of gas and oil in commercial quantities, No underwriter named. i

National ‘Mallinson -Fabrics Corp.—Div.—Earnings— '

The directors on Sept. 24 declared a dividend of 25 cents.per:share -
on the capital stock, payable Oct. 30 to:holders of record. Oct. 154
An initial distributionof like amount was. made on April:30, last,

which was followed by a similar paymént on July: 30, Aos'g ai
-RESULTS -FOR-QUARTER ‘ENDED AUG: 31, 1946 5
Consolidated . net: sales ; $3,912,427
Net income after taxes and reserves. 243,660
Earnings..per: share .on outstanding: stock._._. $1.07
Charles. L. -Gerli, President, added, ‘that.although current. sales were -

continuing at a pace comparable to that attained in: the: first quarter
of the company’s. fiscal.year, the uncertainty of ‘general .conditions:

“made- it -impossible ‘to forecast-accurately. either:sales or earnings fox -

future months.—V. 164, p. 11, ; g
SENational Mines & Metals: Corp., Seattle—Files- With

The “‘company..on. Qct.. 3 filed -a letter of notification with the SEC
for 2,500 production. debentures. .and 50,000 shares :(5c-.par) -capital
stock. . Offering- price, -$100" each  debenture: ‘A -bonus -of :100 shares -
capital stock will accompany each’ production debenture.  Proceeds
will ‘be used for exploration, development and equipment  to -be used
asfcorporat.loln elects, :

- National Pressure"CookerCa.—-Transfer Agent—

The Chemical Bank & Trust Co. has been appointed New York .
transfer agent fer the common stock.—V. 164, p. 1087 i

National :Shirt Shops, Inc.—Sept. Sales Higher—

- ‘Period End. Sept. 30— 1946—Month—-1945 . 1946—9 Mos.~—1945 . -,
1 $822,115  $690,997 '$9,945,511 = $6,831,795

_ National Sugar Refining Co.—Sale of Unit—
See Logansport -Distilling /Coi, above,~-V. ‘163, p. 2584,

National ‘Vulcanized Fibre Co.—Partial Redemption—

The company has called for redemption on Nov. 14, next, $75,000 of
15-year 4%, % sinking fund debentures due Oct. 1, 1960, at 103 and
interest. Payment will ‘be made at The Marine Midland: 'Trust Co. -
of New York, trustee, 120 Broadway, New York, N. ¥.—V, 163, p. 3289,

Neisner Brothers, Inc.—Sept. Sales Up 16.58 %—

Period End. Sept. 30— '1946--Month—1945 " 1946—9 Mos.—1945
Net sales $3,317,115  $2,845,332 $30,175,284 $26,078,818
—V. 164, p. 1635. e

New England Gas & Electric Association—Output—

For. the ‘week ended Oct. 4, this Association reports electric output
of 13,814,581 kwh. 7This s an increase of 1,022,367 kwh, or 7.99%
above preduction of 12,792,214 kwh for the corresponding week a year
ago. : ;
Gas -output in the Oct. 4 week is reported at 135,912,000 cu. ft,, an
increase of 12,522,000 cu. ft,, or 10.15% above production.of 123,390,«
000 cu. ft..in the corresponding week a.year ago. :

For the month ended Sept. 30, 1946, the Association reports electric
output .of . 58,887,018 -kwh, . This is ‘an ‘increagse of (6,231,397 kwh.,
or '11.83% . above production of 52,655,621 kwh, for the corresponding
month a ‘year ago. ;

Gas output -for September,: 1946, is reported at 523,162,000 cubic .
feet, an increase of 65,775,000 cubic feet, or 14.38% above prqductlon
of 457,387,000 cubic feet in. the corresponding -month  a year ago.

‘CONSOLIDATED INCOME ACCOUNT

12 Months Ended June 30—
Total operating revenues ..
Total operating expenses: .

1946 1945
- $20,529,449 819,681,889
16,079,843 - 15,599,528

$4,449,605  $4,082,360 ..
197,054 - 160,054

Net inccme - 64,646,659 -$4,242,415
Other - deductions*:from: i bsidiaries: 394,810 - 402,706
New- England  Gas :& Electric. Assoclations .. 1,929,249 "_1,336,’106 !

$2,322,599,.$1,903,001
2,194,860 1,783.07‘2&
1 $127,730... $119,929 _.
001,017,969 ;942,339 g g

: $1,‘145,’70‘9‘ $1,062,259 - -

“Operating = income-
‘Other::income;

-Net income .

«Net ‘income :
‘Consolidated. refurn . credit

~Balance o surplus -
—V. 164, p.:1728 .-

i
i

Wipes Out Arrearages on Preferred Stock—$10,000 De=
bentures to be Redeemed— 5
A dividend ‘of ‘25 cents per .shareon: the '69,622:shares 'of /common
stock,- the first in.the firm’s 21-year history, will be ‘paid Dec. 15:tp "+ *
holders of record Nov. 15, §on L 0D AR ) 1=
The.company also will pay a dividend of $21 per .share, which ina
cludes -all, accumulatios, on the.small.number of outstanding shares

* of $3 -preferred ‘(non-assented) stock on Jan. -1, 1947, .to Lholders.:ot

record Nov. 15, !
The . company, - which .in ‘addition. to ‘its.regular .plant’ in - Adams, *
Mass., conducted operations.at a $2,500,000 government-built plant:
in -Canaan, Conn., during the war, is calling for redemption on Jan, -
1, 1947, at par and accrued interest $10,000 of .its 25-year 3% 6% -
debentures, due Jan. 1, 1966, Such additional interest as shall sub=
sequently be determined,to have accrued by reason of earnings during
1946 will be paid July 1, 1947, to holders of redeemed bonds. Official
notice will be given in accordance with indenture provisions.—V, 163, .
p. 1869, :

New-England Power Association—Weekly ‘Output—
The Association reports number -of kilowatt hours for the week
ended Oct. 5, 1946, as ‘67,286,882, compared with 62,588,69!4 for the -

week ended Oct. -6, 1945, an :increase of 7.51%. I,

The ,comparable .figurz for the week ended "Sept.  28; 1946 was
67,593,602, an increase of 9.79%- -over the corresponding week last
year




Other income

! On $2 ‘dividend -preferred shares

“"operating. expenses.
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K i 3/ CONSOLIDATED INCOME ACCOUNT
6 Months Ended Juré 30— 74, 1946 - sopar 511045
Gross operating revenue =~ $39,550,000 $38,409,85
625,869 . * 461,702

$40,175,870.$38,871,656
17,633,796 16,626,343
L 2,756,458 2,616,611
2,989,451 ' 2,808,058
4,208,940 - 4,060,782
3,504,300 4,535,870
$9,085,922 ' $8,223,890
- 5,951,491 " 5,893,124
'Consql. bal; before New England Power Assoc. 2
dividends $3,134,430  $2,330,765
Pid. dividends of New England : Power -Assoc.— §
On % preferred shares..

' Total .gross earnings
Operating * costs
Maintenance
Depreciation
-Taxes, other ‘thah Federal incom
-Federal taxes omn . .

Consolidated bnlunée
Total interest and other .charge

12,934
Consolidated balance . $1,004,916

$1,145,671
V. 184, .p. 1726,

New Idea, Inc.—Proposed Consolidation—
See Aviation Corp, above.—V, 162, p. 2186,

s'. . New Jersey Power & Light Co.—Earnings—

Period End. June 30— 10466 Mos.-—1945 1946-—12 Mos.—1945
. Total operating revs..~ '$3,127,820 . $3,076,803- '$6,101,939 : $6,010,253
~ODEr. expenses 1,152,691 ' 1,241,764 . 2,421,281 2,543,634
‘Power & gas purchased L : i

& ‘interchange power
(nety: 3
.7 Associated ‘cos

! Others

Maintenance

Cr420,805
592,211
420,844

418,435
424,900 367,100
558,173 544,654

$1,473,774  $1,535,178
18,858 14,855

$1,492,633
271,748

Cr55,175
1,114,489
425,818

438,677

Cr340,018
- 602,270
o & 214,078
2 for :depr
‘utility plant .
Fed. inc. taxes
‘Other taxes

Cr290,804
421,257
235,234

220,192
191,700
282,894

£731,233 $1774,664
9,419 29,051

= '8740,653 . :$783,615
138,051 140,389

1,220,969
256,600
285,995

* . ‘Operating ﬁ:come EiH
~Other ‘income .(neb) ...

$1,550,034
326,100

1,312,914

accrued and ﬁx{p;ald’ chédrges against Old Colony and Boston and Provi-
.dence properties  for. Boston Terminal.Co. taxes ‘and bond interest.
For .August, . 1945, it is.estimated that the Old Colony operations

resulted in -a .net railway-‘operating deficit: of $246,000; for the Boston *

‘and Providence the.estimated deficit was $341,000 and the remainder
of the New Haven ‘System" had a net rallway operating income of
$1,207,513. ! " ]

For the first-eight: months, of 1946, it is estimated that the Old
Colony operations resulted in a net railway operating deficit of $2,492,~
000; for the Boston and Providence the estimated deficit was $2,643,000
‘and ‘the remainder of the New Haven System had a net railway oper-
ating income of $4,457,617.

Asks Court Approval of Diesel Locomotive Purchase—

The New Haven Railroad, already third largest. owner . of Diesel-
electric motive power among the railvoads of the country; on Oct. 8
‘requested. Court ‘authority to spend approximatély $6,500,000 for the
purchase ‘of 15 additional Di¢vel-electric locomotives for use in freight
~service "between New' Haven, Conn., and Mayhrook, N. Y. via ‘the
Poughkeepsie Bridge. :

The ‘new locomotives will ke of the 'three-unit -type, each- unit
‘Powered by ‘a 1,500 horsepower V-type Diesel engine.. They will ‘be
‘capable 'of ‘operation  either as 4,500 horsepower triple. units, 3,000
horsepower: double units or 1,500 ‘horsepower single units.

The New Haven, -which put its first road-service Diesel locomotives
-in service in Dec., 1941, 5 few, days after Pearl Harbor, at ‘present -has
sixty 2,000 horsepower. road Jocomotives in operation, as well as 110
‘Deisel-electric switchers, -

Hearing on this petition has been set by Judge Carroll C. Hincks,
U.. 8. District, Judge, .for Oct,. 18, 1946, at noon.—V, 164, p. 1212,

New York State Electric & Gas Corp.—Earnings—

Perfod End. June 30— 1946—3.M0s,—1945 194612 M05.—1945 -
Total oper. revenues..._ $8,461,640 . $8,114,447 $33,962,458. $32,787,582
Operating expenses..... . 2,583,743 . 2,658,600 10,155,902 9,885,621

‘Electricity -and -gas-pur- «

chased for resale. 1,685,085 - 1,662,339 - - 6,803,843 ' 6,526,962
Maintenance i 682,332 577,003 2,421,561 2,090,159
Prov, ' “for -retirement
. (deprec.) .of ‘property,
4 plant and equip.
Federal income. taxes....
Other ' taxes.

704,148
410,000
861,970

$1,534,360
1,547

$1,535,908
479,918

633,758 :* 3,154,367
510,000 1,832,000 2,242,117

822,710 3,359,200 3,238,778

$1,350,035 $6,235,583 $6,047,531
3,834 18,108 . 104,011

$1,353,869  $6,253,692.. 86,151,543
436,881 1,875,411 1,848,962

2,756,411

‘Operatlng‘ income__:.
Total other:inc. (net)._

Gross ‘income
Total“income deducts...

Net income
*Reduction- in ‘Federal
L | taxes

$602,602 $643,225 $1,220,887  $1,223,934

Cr86,500 . 'Cr80,500  Cr215,700
Balarce: surblus._. - $602,602. .'$729,725 £1,301,387... $1,439.634

“Resulting: from deduction; ‘in-consolidated  return, for ‘interest and
“amortization charges on - securities of ‘former -indiract parents: (re~

]
[

- organized in January 1946 under Chapter’ X ‘of the ‘Bankruptey Act),

which deductions are no longer ayailable in view of the reorganization
of such parents. :

“BALANCE SHEET, JUNE 30, 1946 ;

- -ASSETS—Utility plant, at original cost, $22,542,547; investments and

_fund accounts;~$432,316; cash in banks and on hand, $922,275; special
deposits, $88,550; United States ‘Government obligations, at cost, $1,~

+800,000; accounts: receivable, $492,529; interest receivable, $1,466; rents
sxeceivable, $8,133; 'materials  and supplies, $265,537; prepayments,
1$36,457; deferred dehits, $23,969; total,. $26,713,890.

~#% cumulative preferred. stock ($100 par),: $3,000,0600; ‘premium ‘on

cumulative preferred :stock, *$8,370; first- mortgage ~honds,. 3% series,
due: Murch 1, 1374, £9,000,000; accounts‘payable, '$282,880; -dividend
payable July 1, 1946, $30,000; .customers’ deposits, “$173,604; taxes
accrued,. $358,067; interest -accrued,. $147,576; other current rand ac-
crued-liabilities, $8,513; deferred. credits,  $317,872; Teserves, $7,561,390;
~gontributions -in aid of construction (nonrefundable), $107,386; -capital
‘gurplus, $356;113; cearned _surplus, $1,161,320; total,  $26,713,890,—V.
-464; ‘p. 1087, 5 ; ; ;

(The) New Jersey Zinc Co.—Earnings—

3 Months Ended Juné 30— 1946 1945
*Sales .. $1,350,605  $1,621,294
'Bales of by-products 71,511 69,824
“Misc. other: operating ‘income.. 75,870

Total $1,767,087
<General and admin, expenses_. 44,129
War emergency- expenses_ 96,579
Non-recurring losses ... ;

1944
$1,738,638
100,947
13,367

$1,852,951
342,069
109,538
36,638

168,526

$1,490,642
388,923

94 581

- $1,007,132
386,411

$1,393,643
250,000

$1,326,379
276,136

$1,602,516
7 115,000

210,000

$1,317,516
$0.67

$1,364,707
286,262
$1,650,969
75,000
225,000

$1,350,969
$0.69

Operating income
Other inc

' Total income A
Reserves. for contingencies__
h,fRes. for addl, wages and sa]nrie§-_

.. Oper. income avail. for divs. $1,143,543
Earns, per share on 1,960,000 sh §0.58

*After deducting costs, taxes, depreciation and depletion ‘and ‘other

1To all eligible employees under company’s  plan
of special compensation.—V, 163, p. 2730. i

New Orleans Public Service Inc.—Earnings—

Period End. Aug, 31— 1946—Month—1945 1946—12 Mos.—1945
4Operat§ng Tevenues___: . $2;836,973 -$2,611,258 $31,315,044 $30,360,409
Operating ‘exps. 1,131,893 -~ 16,030,613 - 13,837,636
Federal - taxes.. 852,212 1,835,722 - 6,200,453
\Other "taxes: ___ L 265,033~ 3,318,182 " 3,189,115
"'Chgs, i lieu of inc. taxes z 2,600,000 " Cr10,000
.Prop. retire. res. appro, " 3,731,523 3,534,000

294,500 294,500

+ LTABILITIES—Common steck : (87,500 'shares no par) $4.000,000£ :

Net income.
-*Reduction Fed. :income
taxes

$1,055,989  $916,987 $4,3178,280 - $4,302,580

Cr230,100 ' Cr425,000 07;1,147.000

Balance transfetred to ;
earned surplus. $1,055,989 ' $1,147,087 . $4,803,280 ' $5;449,580
*Resulting from deductions, in the consolidated returns; for interest
and ‘amortization charges on .securities .of former indirect parents
(réorganized in .January, 1946 under -Chapter’ X' of the Bankruptey
Act), which deductions -are not available after that date.

BALANCE SHEET JUNE' 30, 1946

ASSETS—Property, plant and equip.’ (incl, intangibles), $126,622,832;
Property, plant and equipment, (includingintangibles), ‘$126,622,832;
investments, $507,873; special funds, $206,869;. cash.in banks and.on
hand, $1,236,789; special’ deposits, $1%,578; accounts receivable; $1,«
819,656; materials .and  supplies, $2,071,818; prepayments, : $288,784;
1deferred. debits; *$1,650,432; total, $134,424,632,

LIABILITIES—Common: stock (48,484 shares no par),  $21,294,455;
5.10%. - serial - preferred 'stock - (par $100),  $12,000,000: premium
‘on '5.10% . cumulative
$53,337,000;  accounts -payable, $1,070,283; - customers’ deposits,
'$433,234;  taxes -accrued, $2,224;693;. interest accrued, $463,453; divis
dends..on  preferred’ stock, ‘accrued “but mnot declared, '$51,000; other
reurrent..and acerued - liabilities, $224,401; deferred 'credits; $1,153,359;

retirement reserve. (depreciation) ‘of property; plant ‘and ‘equipment

$14,455,987; -reserve for iPederal income taxes: for priot years  (in«
cluding 591,869 deposited in escrow), $970,098; reserve for cycle
~change-over ‘expenses, $1,245789; contributions in -aid of construction
{non-refundable), $1,290,718; capital . surplus, $7,864,065;" earned sur=
plus; appropriated for construction and/or bond acquisition; $8,700,000;
‘earned surplus, unappropriated—since. May 31; 1941, $7,494,096; total,
$134,424,632.—V, 162, p. 2821,

New York Water Service Corp. (& Subs.)—FEarnings—

Year Ended June 30— . 1946 1945
Operating revenues $3,398,140 $3,369,152
Operating ‘expenses'and taxes. 2,384,119 2,227,010
$1,014,020 - $1,142,142
2,178 3,059

$1,016,198" $1,145,201
756,803 - 768,941
$259,395

$376,259
: A

(J. J.) Newberry - Co.—Sept. Sales Increased 13.0%—
Period End. Sept. 30— 1946—Month—1945.  1946—9 Mos.~-1945
Sal

Net earnings
Other income

Total income
Income deductions

Net income
—V. 163, p. 3141,

ales
~V. 164, p. 1635.

_Newport News Shipbuilding & Dry Dock Co.—
Contract— P G g i :
.1t was announced on Oct: 8 that this company -was-successful bidder
on three- hydraulic: turbines to. be constructed -at -its shipyard at
:Newport News, Va., at a cost of approximately $2,000,000.. The award
was-made by ‘the. Department of the Interior.for turbines of 165,000

- ! ‘Gross “incoms ' $265,076.
~Int. on mtge. bonds_.__ 88,490
?ther int. & .deducs..z 28,795

Net income $147,791
«Dlvidends applic.
-

‘Balance: 3

-V 164, . 730. 7,

$267,620 - $3,799,004 " $3,609;205
89,068 1,062,444 * 1,239,909
3,041 282,480 252,834

91 '$175,511 - $2;454,080
T ‘period. - 369,546

369,547

1+ New: York ‘Chicago & St..Louis RR.—Earnings—
- r'Period End,-Aug. 31— - 1946 -Month—1945 1946--8 Mos.—1945
diross. income..._..
: Cr537,703
363,828 =~
L 1,977,973
4,737,312
+$inking -funds approp.-_ . ~ - 82,917

37,703 2,991,000
2,875,496 . - 2,859,384
5,065,707 12,325,374
3,068,269 - 8,834,927
559,683 425,000

341,498
917,239
650,146

83,333

./ ‘Balance transferable . :
!+ _to 'surplus $1,654,395 $566,813 $2,508,686 " $8,409,927
«. -*Represents a credit accrual of $400,000 for partlal adjustment of

estimated unusued excess profits credit carryback from ‘1946 to 1944, "

+8lso an .accrual adjustment of 1945 income and excess profits credif
garryback ‘to 1943, $137,703.~V, 164; p. 1088, : :

.| New York New Haven & Hartford 'RR.—Earnihgs—

- Perlod End. Aug.31— .  1946—Month—1945 ' 19468 Mos.—1945

8 $ $ 8 7
13,324,620 14,456,010 97,961,538 119,150,075
11,418,726° 10,562,331 84,586,964 83,829,582
) 620,513 1,197,953 . : *677,383 12,578,327
- | *Deficit.  tNet railway operating income includes the results of
.operating railroads whose leases have .been rejected, - Also includes
Recrued and unpaid real estate taxes on Old Colony properties; -also

“Hrotal ‘oper. ‘revenues.._
-fTotal oper. expenses___
‘j_l_\let Ty. oper. income..

pitized for FRASER

p:/ffraser.stiouisfed.org/~

$2,116;462

$2,084,534 $1,746,915 .

e 87,234,200 - $6,464,105 $47,453,493 $63,090,018
25 Cr9.

‘horsepower - each-+to -be installed in the :Grand Coulee Dam on the
Columbia. River ‘in the State of Washington. , This order brings- to
12 the total -units ‘for this' dam awarded to the eompany;-of which
six - turbines have ‘been installed' and .three are - under: ‘construction.
V. 164, p. 957. 3 ;

Noranda Mines, Ltd.—Earnings—

6 Months Ended: June 30— ‘1946
Copper production from ‘Horne Mine (tons)_.__ 7,481
“Gold productions from Horne Mines, (ounces) .. 92,384 94,130
Number.. of ‘employees - (average) 1,265 .00 1,355
Metal production and. . miscellansous income.. .. $7,160,000 - $9,285,000
Cost of metal ‘production--and other expenses_. 2,690,000 . 2,821,000
Reserved  for “depreciation 197,000 -210,000
‘Reserved for. ‘taxes e 1,003,000 1,630,000

$3,270,000 “$4,624,000
‘$1.46 $2.06

-1945
15,295

. Estimated met ‘profit
-Per share
=V. 163, p. :3289.

Nortii -American-Co.—Asks SEC to Approve Plan—

In a brief filed :Oct. 7 the company again asked the Securities and
Exchange Commission to approve Step A ‘of its recapitalization plan
in its ‘present form. 5
- The company: stated- that-no “meritorious or cogent” .réason has
been advanced against it, . . : ;
' "The plan icalls for commen stockholders to ‘subscribe to investment
units, -at ‘not more than $6 each, comprising fractional shares of its
‘operating subsidiaries located in Cleveland, Wisconsin, St. Louls and
Washington, D, C, a3

In its findings rejecting this part of the plan, the SEC Public Utility
‘Staff on Sept. 24  recommended that, the warrants be limited solely
to.purchase of one-fifth share of Cleveland Electric Illuminating Co.,
to cost $5.48 for each share of North American common held.

The 'SEC staff at that time suggested that the Commission give
the company 30‘deys within which to revise its plan glong this line.

preferred : stock,” $102,000; - long-term debt, -

$8,589,481 1 $7,600,073 $74,061,282 $67,496,917

Failing this, the staff asked the Commission to.seek appointment of
a trustee for the company, . ¢ :

In its brief, the company held the suggestion of appointment 6f a
trustee -as improper, ‘“since North American has shown no lack of
diligence in complying with the divestment orders” of the Commis=
sion, )

‘Plan 'Ge'ts Trustee ‘Approval—

Amendments ‘to Part A of company’s divestment plan, recommended
by the Securities and Exchange. Commission’s utility staff, are accep=-
table to the trustees of'.Central States Electric Corp. and ‘to twe
affiliates of the latter company,

These affiliates are American ‘Cities ‘Power & Light Co. and Blue
Ridge Corp. All three companies own a substantial amount of the
North American common stock,

The approval was made known in a brief filed with the Commission
Oct. 9. In this the three companies suggested only minor qualifications
‘to-the staff’s recommendations, chiefly a shortening of the period for
exercising warrants to purchase subsidiary stocks. y

The ' brief said that the staff had presented a program which im
substance attzins the. Tdentical objective sought in the plan of . the
trustees.—V. 164, p. 1726. i

Norfolk & Western Ry.—August Earnings—

Period End. Aug. 31— 1946—Month—1945 - 1946—8 Mosv‘——1945
‘RY. ODEr. IeV. .o ool 13,408,620 11,136,434 84,497,061 102,534,331
:RYy. oper. expenses, 18,114,070 7,414,022 60,256,401 60,715,047

5,294,550
2,828,342

Net ry. oper. rev.

3,722,412
Ry. tax aceruals__......

24,240,660
15,328,259

41,819,284
2,511,061 31,376,821

1,211,351 © 8,912,401 10,442,463
Cr8174,552 Cr6,134,331 Cr6,321,473
Dr9,822  Dr138,500 Dr131,426

2,076,081 14,908,141
268,408 2,271,365

2,344,489 - 17,179,506
175,762°" 1,385,642
75,689 661,212

Ry. oper. income....
‘Equip. rents:(net) ...
Joint fac. rents’ (net)y._

2,466,208
C11797,558
Dr18,907

3,244,859
© .. 232,304

3,477,163
172,912
79,355

¢ - Net ry. oper. income. 16,632,510

1,885,090

Total income
Interest on funded debt
Sinkg. & res, funds-ap.
Misc. . apprn’s

18,517,600
1,408,488
533,961
1,550,000

15,025,151

Balance 6f income. ..
~—V, 164, p. 1726

North Boston Lighting Properties (& Subs,)—Earnings
"6 Months Ended June 30— L1946 1945 .
“Total Gross Earnings $7,403,992 . $6,900,673
Operating = costs 3,877,178 . - 3,426,287
Maintenance : 425,972 384,970
Depreciation 3 2 . 497,500 497,500
Taxes, -other ‘than Federal income.__. .. .. ... g 848,441 821,797
Federal taxes on income 595,305 729,868

81,159,504 ' $1,040,249 |
324,490 ‘305,950 |

' $835,103 . $734,299
342,117 342,117

$392,182

3,224,896 . 2,093,037 | 15,132,662

Congsolidated bbalance
Total interest and other charges..

Consolidated ‘balance
‘Preferred  dividends

Balance for commont dividends and surplus.. - $492,986
—V, 163, p. 3141, : A

Northeastern Water Co.—Hearing Oct. 21—

‘The SEC will consider on Oct. 21 an application of company (for=
‘merly- Northeastern Water & Electric Corp.), for an order declaring
it ‘has ceased to be a holding company. e
' As a result of sales of securities in' recent years, .Northeastern ase
serted it does not now own or hold with power to vote 10% or more
of the outstanding voting securities of any public utility or holding
company,—V, :164,'p, .1727. : \

Northern Natural Gas Co.—Plans $12,667,000 Additions
to Pipeline System-— wa WA 3
Company --has ‘applied, .to. the . Federal Power Commniission' for 'per="
imission - to - make -additions  to. its pipeline -system ‘extending from
~Texas. through. Oklahoma, . Kansas, -Nebraska, -Iowa, Minnesota and
South Dakota. -Cost. is. estimated at-$12,667,000. - Also planned is am
increase in'capacity of the.company’s line ‘north- of Clifton, Kans.,
from 325,000,000 - cubic feet' per. day. -to 407,000,000 cubic - feet  to.
meet  -anticipated: demands. during .1947-1948, - Additional facilities
Anclude:., compressor: stations ‘at Sunray, Texas, of 1,800 horsepower,
‘and ' Dunnell, “Minn.; of..3,200 .horsepower, - Compressor additions at
stations in=Oklahoma,.Kansas, Nebraska -and Iowa will total 34,200
horsepower. ~.Loop:line additions proposed total 150 miles of 24, 20
‘and 18 inches in Nebraska, Iowa and Minnesota.—V; 162, p. 2276.

Northern Pennsylvania Power Co.—Earnings—

12 Months Ended Juné 30— 1946 1945 .
Total .operating  revenues - $2,797,312 - $2,557,189
‘Operating expenses 560,277 535,717
Electricity purchased for resale 800,748
Maintenance i 167,212
‘Provision for'‘depreciation of utility plant___. 222,000
Federal income  taxes 97,500
Other taxes 139,049

147,471

$701,653 - $594,964
58,399 - 1,057

$760,052  $596,02L
-153,288 | 248,584

$606,764 . - .$347,437
11,500 60,500

‘Balance surplus $618,264 = $407,937

*Resulting  from ‘deductions inh consolidated returns, for interest and
amortization charges on securities of former indirect parents (reorgan=-
‘ized ‘In.Jan., 1946, under Chapter X of the Bankruptcy Act), which
‘deductions are no longer available due to the reorganization of such,

Operating ' income
Total other income

Gross income :
Total income. .deducti

Nef income :
*Reduction in Federal -income - taxes

" 'parents.—V. 164, p. 11,

Northern States Power Co. (Del.)—Weekly Output-—

Electric -output of this company-for the week ended Oct. 5, 1948,
totaled 49,896,000 kwh., as compared with 44,649,000 -kwh. .for the
‘corresponding week last year; an increase -of 11:8%.—V. 164, p..'1727.

Northam Warren Corp.~New. Plant in Operation—
It is announced that' the company has completed construction of
the new factory recently acquired at. Keene, N. H., from the Kafel
Manufacturing Corp. ‘and is already in’ production. of 'a new line of
manicure cutlery. Products include several types. -of ‘nail " files,,
tweezers, .purshers,-scissors, nail clippers and nippers,—V, 161, p. 2224..‘

Northwest Airlines; Inc.—Par Value Changed—

The: stockholders voted Sept. 30 to chinge the par value’ of ‘the
authorized 1,000,000 shares of common stock from no par to $10 per*
share and on reducing the stated capital represented by the out§tand1ng
-843,870 common shares from $7,351,463 to $5,438,700, the difference
of $1,912,763 to become capital surplus to be made available for
‘dividends or for the purchase of the company’s -stock, together with
-present earned surplus. The proxy stuitement, however, stated that
‘the company has no present intention of using capital surplus thus
«created for any such purpose. i )
2 The stockhoylvders also approved & proposal to eliminate the charter
“provision which fixes maximum indebtedness of the company at $5,000,«
«000. " The proxy statement said that the. management contemplates
-that within the next 12 months the company may borrow from banks
or others and become indebted on equipment financing in amounm.ﬂ-
aggregating $10,000,000 to $15,000,000 to- provide funds for equipment
purchases and other facilities. . :

In addition, the stockholders voted to amend the by-laws so as to
‘change .the date of the fiscal year from June 30 to Dec. 31, and the
annual meeting date from the last Monday in September to the third
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Monday in April; to establish a contributory pension plan for em-
. Ployees, incluaing officers, with at least one year's service; and to
resoind a resolution adopted by the stockholders in 1939 authorizing
‘additional compensation to salaried officers in an amount equal to 10%
. 'of mnet income. s B ! < gt
The pension plan becomes effective as of Oct. 1, 1946, ' The entire
cost of past service benefits will be paid ‘'by the company and is
initially estimated at $971,100, which: may be funded over a period
:M 19 years, The company's contribution towards future. service is
initially estimated at $146,100 for the first year of the plan.

Rights to Subscribe, Etc.—

The New York Stock Exchange. on Oct. 9 received motice from’ the
corporation that, contingent upon - effective registration under the
aecurities Act of 1933, and the making of an offer by the corporation,
holders of common stock .of record at the close of business on Oct.
15, 1946, shall have the right to subscribe on. or before Oct. 28, 1946,
dor 271,935 shares of common stock, of $10 par. value, to the extent
of ‘one share for each two shares held. The subscription price  is
to be determined shortly before the offering is made. i

The Exchange directs, subject to the offering -being ‘ made, that
the common stock be ‘not quoted ex-rights until further notice and
that all certificates delivered arter Oct. 15, 1946, must be accompanied
by due-bills. X

Effective Oct, 4, 1946, dealings on the New York Stock Exchange
were made in common stock, $10 par value, in lieu of common stock,
no par yalde.—V, 164, p. 1636. .

Northwestern Public ‘Service Co.—Invites Bids—

The company has 'asked for bids for the purchase of $5,275,000
Tirst mortgage bonds, serics due 1973. Bids will be received hy ihe
company at the Chese National Bank New York up to 11:30 a.m. on
©Oct. 15..Company will apply the proceeds toward the redemption of
}’tﬁ 2$Bli3,276,000 tipst 4s; series A, due-Aug. 1, 1970, at 105%.—V. 164,

"Ohio Edison Co.—Earnings— ;
Period End. Aug. 31— 1946—Month-—1945 1946-—12 Mos,~—1945
‘Gress revenue...._ $3,052,509 . $2,722,171 $35,460,737 $36,460,152

‘Qperating. expenses_...... .--1,453,667 ' 1,164,710 14,981,988 14,860,017
Prov. -for- depreciation_ 272,442 '281.497 . 3,305,524 3,373,264

Amort. of plan acquisi-
80,560 168,352 1,317,886 " 1,951,485

tien adjustments.
General taxes. : L [2,807,646. 2,879,672
Fed. income and excess 559,579 7. . '596,804 g
profits laxes ] ri 3 ; 14,732,5’78 4,231,929

$8,315,114  $9,163,784
2,137,062 - 2,661,773

428,834 ' '2,582,254
123,659 375,938

$5,625,558. $3,543,818
972,390 1,035,943

$4,653,168. - $2,507,875

" Grross income__.___
In$, on -long-term -debt.
Amott, . of -debt  disc.;
em. and expense...
Other deductions_.___ >

$510,809
178,255

63,212
9,198

$260,143
©+.83,500

$176,643

" $686,261 -
171,882

23,399
6,023

Net; - income.

$478,951
Diys. on- pid. - stock.

© 80,538
$398,413

Ohio Water Service Co.—Earnings— : it i
_ 12 Months Ended June 30— s 1946 -0 1945

‘Gross revenues -~ $912,095, $891,184
Operaiing expenses, depreclation .and taxes.... 593,790~ " 617,364
Jnterest: and other ‘deductions. 130,084 162,366.

°$188,221 - “$111,454
$1.55

- Net income:
.Barnings per share (121,566 shares).
==V, 163, p. 2860, =1 .0 -

- Omnibus Corp.: (& Subs.)—Earnings—
 Months Ended June 30— 19461 . 1945

‘Gross - operating: rev ~ --$7,485,494 - $6,799,530
‘Operating expenses and -taxes 5,873,103 ' 5,785,959

$1,612,390" $1,013,571
. 372,459

et operating. income "
Non-operating . i ¢

. Gross. i
Other .deductions
Fegeral i tax
* Fedleral excess profits tax.

Net i
Balance, Jan, 1

$1,984,849  .$1,371,379
16,016

$653,028
6,239,216

$1,213,593
6,057,373

Total i
Cash dividends on preferred stock.
Cash dividends on stock
Provision for amortization. of intangibles.
Adjustment to depreciation . reserve of subsid-
iary applicable to prior years.:

247,965
323,869
30,000

241,965
323,869
30,000

343,916

$6,669,132 '$5,946,403
$1.49 $0.63

Balance, June 30
Earnings per
~V, 163, p. 2898.

Oppenheim Collins & Co., Inc.——Annual Report—
‘CONSOLIDATED INCOME ‘ACCOUNT FOR YEARS ENDED JULY 21

share.

: 1946 1945

Net sales (incl“sales of leased departments). $17,636,078 $15,473,024
‘Cost of sales, admin,, and selling expenses..... 15,948,118 13,628,221
Depreciation ik 92,024 129,368

$1,595,935  $1,715,435
44,170 41,602

$1,640,105  $1,757,037
s 208,313
172,121

1,152
115,000

Net operating profit,
‘Other income

Total
Prov. for contribs. under empl. prof.-shar, plan
Inverest paid
-Miscellaneous  deductions :

‘Normal Federal income -tax and surtax

- Excess profits tax-(net of credit) el

Portion of loss on sale of real estate equal to
tax reduc, attrib. thereto-—deducted bhelow...

State taxes on i

805,000
89,818

$365,634

20,392
163,111

$222,915

Net profit before special credits and charges
Prior years adjusts,’ of deprec., Federal taxes,
refunds, etc, net (special credit)
‘*Special charges

Balance of net profit transt. to earned éurp. $684,555

Dividends 349,935 199,963
Earnings: per 1 share $3.42 $1.12
i -*Loss on sale of real estate, $1,033,111; less portion of ‘loss added
above, $805,000 and less claim for refund of prior year Federal taxes
under carryback provision of the Revenue Act of $65,000.
CONSOLIDATED BALANCE SHEET AS AT JULY 31, 1946
[Including Wholly-Owned Subsidiaries] 3
ASSETS—Cash, $1,013,428; U, S. Govt. securities—at cost—and sc-
crued interest (market - quotations $965,922), $949,297; marketable
securities (at market quotations plus accrued interest), $80,291; ac-
counts receivable, customers and miscellaneous (less reserve for doubt-
ful accounts), $840,958; merchandise inventory (valued at the lower
of cost or market based upon the retail inventory method, Jess reserve
for discount), $1,661,528; merchandise in transit (at invoice.cost),
$223,082; rent deposit, $10,C00; sundry investments, $5,534; claim for
refund of prior year's Federal taxes on income under carry-back pro-
vision of the Revenue Act, $65,000; land, buildings, etc. (net), $3,010,-

/8Y6; deferred charges, $245,396; total, $8,105,401.
LIABILITIES—Accounts payable—merchandise (net),
counts payable—merchandise  in -transit, $205,104; sundry -accounts

. -payable and ‘accrued eéxpenses, $574,874; mortgages payable in install-

‘ments through 1954, $1,775,135; reserve for insurance, $30,108; reserve
~for contingencies,” $150,000; capital- stock -(par -value $10 per share),

igitized for FRASER
//frase stlouisfgdprg/-'v;«v«‘ .

.-plant.and the plants of its subsidiaries.

80,92

357,808

$7,270,967 - $6,892,244

- Harris, Hall & Co. (Inc.) 1,525,000

$184,681; ac-’

$1,999,630; initial and capital surplus, $1,655,709; earned ‘surplus, $1,
530,160; tozal, $8,105,401. L : : s
NOTE—Reserve - for - Federal income -taxes .amounted ' to $812,625,
‘egeinst which . the company had ‘a-like.amount of U. S, treasury
‘notes.—V, 164, P. 1088, w3t 5 Wt % 480 f 7 adpd ot T A T8 Ty
Pacific Coast Co.—Omits Dividend— :
 The directors on Sept. 26 took “no-action on the dividend which
would ordinarily become payable about Nov. 1 on the $5 non-cumula-
tive first preterred stock, no par value.. Payments of $1.25 each were
made on this issue each quarter from May 1, 1945, to and including
“Aug. 1, 1946.—V, 163, p. 2997,

Pacific Gas & Electric Co.— Registers 2% % Bonds
With SEC— - : ‘
The ‘company on ‘Oct. 4 filed & registration statement with the SEC

. for $25,000,000 2% % 1st and refunding mortgage bonds, series P, due

June 1, 1981,  Names of underwriters will' be supplied by amendment.
Proceeds will' be used to finance part of construction program.—V.
164, p. 1212,% <. v

Pacific Telephone: & Telegraph Co. — $75,000,000 De-~
bentures Publicly Offered—Morgan Stanley & Co. and
associates were awarded an issue of $75,000,000 40-year
27 %- debentures, maturing Oct. 1, 1986 on Oct. 8 on a
bid of 102.6199 or a net interest cost of 2.77%:

Morgan Stanley & Co. and associates on the same day
reoffered the debentures publicly at 1031 and accrued
interest to yield 2.74% to maturity. = Within three hours
after the competitive sale, the issue had been oversub-
scribed and the subscription books closed. :

A competing bid naming a price of 102.55991 for a
27 % coupon was submitted by a group headed by Hal-
sey, Stuart & Co. Inc.

Dated Oct. 1, 1946; due Oct, 1, 1986, \

Interest payable -April 1 and Oct. 1 in New York City or in San
Francisco. ‘ 3 $

Redeemable, at' the option of the company,-in ‘whole or in part, on
any date, upon at least 30 days’ notice, at 106.25% and accrued interest
to and including Sept: 30; 1951, and thereafter at decreasing redemp~
tion prices, X : 3

PURPOSE—The ' proceeds (approximately $76,678,000) will be used
to reimburse in part the .treasury of the company for uncapitalized
expenditures -made for extensions, additions and improvements to - its
telephone plant and the planis of its subsidiaries. - The treasury having
been so-reimbursed, the company intends to repay the then outstanding
advances from American Telephone and Telegraph Co., parent, which
are expected-to mearly ‘equal vhe amount of the proceeds from the
‘sale of ‘the debentures. To the-extent ‘that the proceeds exceed .the
amount ‘of such ‘advances,. such' excess: will be -applied to the making
of extensions, additions:and improvements to the company’s telephone
Advances from the American
company are evidenced by 4% notes,.each due one day after date, and
are obtained in conformity. with an.established practice of the com-
bany, which it expects to continue, of borrowing from the American
:company-; as‘need ‘therefor'arises  for .general corporate purposes, ‘in-
cluding: extensions, additions ‘and ‘improvements- to ‘its telephone plant

vw:and advances {0 its subsidiaries. 3

_ | CAPITALIZATION OUTSTANDING -AS OF JUNE 30, 1046
40-year 2% % -debentures: due- Dec. 1,..1985 ($75,000,000
. suthorized): $75,000,000.

Advances' from . American: Telephone«and: Telegraph: Co.,
parent—47% notes -due one day afterdate—--____ . . __
*Common shares. (par: $100) (authori -2nd’ou i
2,461,250 shures) 8
Preferred shares, 6% -cumulative (par $100) (authorized and
outstanding 820,000 shares) :
*The .number -of .authorized 'shares was
July 16, 1946 : 2 ;
. Following ‘the 'sale of the debentures. now -offered, company . had
‘planned, subject to approval of ‘regulatory authorities in California,
‘Oregon and Washington, to offer to its shareholders 328,125 additionak
‘common : shares “for subscription at par, $100 . per share. However,
.authorization’ from: these- regulatory .authorities have not:yet been
obtained - and the Railroad Commission-of" the State of  California, "
following ‘a-hearing on the company's application for. such authoriza«
tion, has deferred ‘action:on the application and reserved jurisdiction
to hold a further hearing in'the matter, stating that at such hearing
the company will be afforded opportunity to show why the proposed
‘issue of common shares should not be sold under competitive bidding or
why its application. should' not be amended to offer its shares to
present  shareholders. at a price more nearly approaching present
market value.. The company is therefore presently unable to state
l\:/hlether it-will be able} to proceed with the proposed offer ‘to share-
olders..
UNDERWRITERS—The name of -each principal underwriter and the
gespective principal, amounts of the debentures underwritten -are as
ollows:

increased to- 4,000,000 on

Amount
Morgan Stanley & Co.._$3,220,000
Atkinson, Jones & Co.__ - 150,000
Bateman, Eichler & Co.. . 150,000
Blyth & Co., Inc 3,140,000
H. F. Boynton & Co., Inc. ~ 250,000 *
Alex. Brcwn & Sons_.._. 750,000 -

= 150,000
Clark, Dodge & Co..__- 1,525,000
Dominick & Dominick--- 1,525,000
Drexel & Co

Amount

Kirkpatrick-Pettis Co.._' $250,000

--1,525,000
Lehman Brothers._._... 3,140,000
Laurence - M. Marks &

Co.
Merrill Lynch, Pierce,
Fenner & Beane.
1,525,000 . 7
000 citic ] <= 250,000

250,000 150,000 -
1,525,000 ' Paine, ‘Webber, Jackso! $
3,140,000 -~ 1,525,000

150,000 ° 0.- 1,525,000

750,000 =< 250,000

250,000 3,140,000

250,000

&
Shuman, Agnew & Co
Smith, Barney & Co.L
William R. Staats Co._.
Stone & Webster Securi~
ties Corp.
Stroud & Co., Inc.
Sutro & Co.
Spencer Trask & Co..
Tucker, Anthony & Co.
Union Securities Corp.
G. H. Walker & Co.
. Weeden & Co., Inc,
White, Weld & Co.eeeie
Whiting, Weeks & Stubbs

First of Michigan Cor

Foiger, Nolan Inc.

Goldman, Sachs & Co...

Harriman Ripley & Co.,
Inc.

3,140,000

3,140,000 3,140,000
Hawley, Shepard and Co.
Hayden, Miller & Co..-
Henry Herrman & Co....
Hill, Richards & Co 150,000
J. J. B. Hilliard & Son. ' 250,000
Hornblower & Weeks.... 1,525,000
W. E. Hutton & Co..-._. 1,525,000
The Illinois Co.._. 00,000
Kalman & Co., Inc...... - 250,000 =~ The Wisconsin Co 1,525,000 -
Kidder, Peabody & Co.-- 3,140,000 Dean Witter & Co 3,140,000

HISTORY AND BUSINESS—Company was incorporated in California
.on Dec. 31, 1506, Company owns all the outstanding securities of its
two subsidiaries, Southern California ‘Telephone Co. and Bell. Tele~
phone Co. of Nevada, American Telephone and Telegraph Co. owns
2,198,945 (89.34% ) of the company’s. outstanding 2,461,250 common
shares and 640,957 (78.177% ) of the company’s outstanding 820,000
preferred shares (voting), which ownership of common and preferred
shares represents 86.55% of total voting power.

The business of the company and its subsidiaries is that of furnishing
communication ' services, ainly telephone service, in the States of
California, Nevada, Oregon and Washington and in the northern
portion of Idaho. / .

On June 30, 1946, the .company and its subsidiaries owned and
‘operated 2,909,097 telephones, - of. which 1,750,538 were owned ‘and
operated by the company, 1,138,869 by Southern California Telephone |
‘Co. and 19,690 by Bell Telephone Co. of Nevada. Company estimates.

500,000
500,000
250,000

* that non-affiliated companies ‘operating ‘in the territory of thé com-

pany and Its subsidiaries .(all .of .which connect with the company or
its subsidiaries under traffic agreements providing for the handling

‘of“ toll' calls and the division of .revenues therefrom) -had. in’‘service

‘on that date approximately 462,000 telephones, 190,000 in the :com-=
pany’s territory, 260,000 in the territory.of Southern California_Tele-

‘phone Co.-and 12,000 in the territory of Belt Telephone Co. of Nevada. -

/'44% from  toll -gervice . and approximately 3%

X UNT FOR YEARS ENDED J
CONSOLIDATED INCOME -ACCO e

«»Earnings per share

246,125,000 -
82,000,000

- Estimated Federal taxes on'income (less U. 8.

. ny and its
operating revenues of the comps L

al service, approximately

e ity from - miscellaneous:

| ‘Approximately 53% of the
Jsubsidiaries” for 1945° were

sources.

% 'The ‘company ‘ant‘lv.lts subsidiaries furnish local service -in 620 ex= -

‘change areas-—V. 164, p. 1727.

Pan American Airways Corp.—(—PublickRelat‘lgns %g:. '
Relations Man=
. Lyon has-recently been appointed Public Y
ag(e}: O;tg ePgn Aymericxm Wm'ld1 Algwag:l' ﬁtri.améie?rfgéfé‘;?ki:mf\k&sgﬁi,
rently. operates to Eire, ~England, g s oo P
Portugal, . Liberia, the - Belgian Congo, an T : fris
' ' East to India. Former deputy
on projected routes through the Middle i O iethe
Davis, director of ‘OWIL Mr, Lyon, “after o
{?m?elzin eécat:s, served as deputy to- the director of !nformigl:;:é\ of ‘the
Army Air Forces, Lt, Gen, Harold L. George.—V, 164, p. 3

: e echanical reasons it is not clw_lyl
poisil:grfo‘a:r;n':e companies in exact alphabutgcﬁ
order. However, they are always as near alphabetical . .

position as possible.

i — 1 Report—
Paraffine Cos., Inc.—Annua 3] P
1945

Sales, less freight, returns and allowances, dis-

.. counts, etc,
Cost of goods sold

$14,472,234 $26,702,793
11,414,376  20,051,85%
$3,057,858  $6,650,942
3,227,477 +3,192,69%

75727 . 21,464

#$245,346  $3,436,787
845,268 827,521

R
$599,022 ' $4,264,308
84,773 . 2,315,827

$515,149  $1,048,481

Gross: profit -
Selling, gpeneral and administrative expenses...

Miscellaneous losses and charges

Balance
Other income

Total -
Provision for estimated Fed. taxes on income.-.

Profit- from operations: for year mc.-c——o—m=
. {Estimated -recovery .of Federal : taxes on in=-
come’ for the fiscal years ending June 30,
1944 and :1945._-.
Accelerated - amort

Cr519,051
Dr19,653

$1,014,547
10,993,505

s e
12,008,052 .$12,278,753
s 958: 16 95,216

. 959,526 1,190,032

e
$1,948,481
10,330,272

-§ of emergency facilities

Balance of profit to earned surplus.
‘Earned .surplus-at :beginning of year_.

‘Total .
Preferred dividends declatid_
- dividends. decl

Excess of  (1)-book value as-at-April 1, 1946, ... st o

common stock  issued to - stockholders: of g ;
gf:humacher ‘Wall Board Corp.; plus (2). cost : s
of .common: stock: of - that. corporatiom::pre=-- ‘
viously acquired, over book value of net ;
tangible assets. Teceived fromr Schumacher.
under- ag! tof * : ¥

Earned surplus at end’ of Year..-------- wie 81.0,132.11,% 310.9933 589

PR S
————

820,208

1 ~ x t it carrybufk
*Deficit. - tResulting fromunused. excess.profifs’ cred
‘from- the: 1946 fiscal . year:: tApphcsble.'emv.g.be »four: years . end:;SA
‘June. 30, 1945, less related recovery :of taxes on” income and: renegol o
tion rebates.- i » s
: CONSOLIDATED BALANCE SHEET,; JUNE 30
‘(Including wholly: owned:domestic subsidiaries)
g i
$3,841,192
-1,017,000"
2,361,991:

570,468
4,139,188
49,400
7,372,322
22,214

308,802
35,066

e tn hanke.and GaVR
@ n. banks. an: and
II:I“JS.l Government ‘securities, at cost-.
*Notes and ts receivabl
Estimated net refunds of Federal taxes on-in=
~gome. and T tiation-T
Inventories, at.lower of cost or market ...
Expense advances to and accts. of employees...
Investments. in" stocks of cos. over 50% owned..
Advances to wholly: owned' foreign subsidiary-—
‘Investments ' in “stocks. of - cos. less than 50%
wned, at cost.
B?.mdry securities, etc., at cost and long-term
receivables (less 1reser}ref) T
h, surrender ' value -of insuranc
ca:fﬁcer (amt. of paid-up policies, $363,501). 249,755
Postwar refund of excess profits taxes (est.)..
tProperty, plant and equipment (at cost). .. ' 6,217,062
Patents (at cost less amortization) o 15,24:
Goodwill -
234,291
Prepaid expenses an}i. cLeterred charges.
$26,433,997

4,024,416
40,112
7,348,737 .
26,275

581,980
110,233

s 4
140,172
Total $27,117,153

LIABILITIES—
Accounts payable, trade and miscellaneous.....
Accrued wages, commissions, etc &
Dividend on ptd. stock (payable July-15)

$1,217,213
389,052
23,804

$1,057,766
24,945
23,804

Treasury notes—Tax  series, 1946, $499,000;

1945, $2,330,000)
Other- taxes
Reserves for compensation insuraince. 150,000
Reserves for product guarantees, etc. 33%2’[7)16
Reserves for contingenci - 600,
4% cony. pfd. stk, (par $100)_.... 2,380,400 12.382,%
tCommon stock (no par value)._— 11,308,020 10,66 s
Earned surplus ~10,133,105 10,993,

Total $26,433,997 $27,117,153%

. r reserves of $291,487 in 1946 and $244,292 in 1945. fAfter
resfrfr? for - depreciation of $8,531,163 in 1946 and $7,514,321 in 1943.
tRepresented by 491,013 shares in 1946 and 476,013 in 1945.

Merger of Schumacher ‘Wall Board Corp.—

tutory ‘merger: of Schumacher “Wall Board Corp. into The
Paﬁffl:gacomp!;ny hgcame effective on April 1, 1946, At that date the
separate existence of Schumacher Wall Board Corp. ceased and The
Paraffine Companies, Inc.,’continued as the surviving corporation.
" On Feb. 15, 1946, Schumacher redeemed all of its preferred stock
from the proceeds of & loanhol $":700.000 made. by Paraffine together
r funds in Schumacher’s treasury.
w"trt}x: tl?gereement: of merger, dated Feb. 16, 1946, as duly adopted by
the stockholders of the two companies, provided gor the issuance by
Paraffine of 15,000 shares of its common stock, without par value, to
the holders of and in exchange for 45,000 shares of common stock of .
Schumacher held by stockholders other than Paraffine, on the basis of

None
144,287
150,000
492,723
600,000

None
65,286

. one share of common. stock of Paraffine for. each three'shares of

shares of outstanding common stock of Schumacher. The
:zirie‘in?'e?moto further provided that the 21,000 shares ‘ot common stock
of Schumacher held by Paraffine would be cancelled and that na
shares of Paraffine would be issued in respect thereof.
result of the merger, the company now owns and operates @
m&ser?x plant at South Gate, Calif, engaged principally in the manu-
facture of gypsum lath and wallboard, and certain gypsum deposits
which are the source of the chief raw material. = :
The combination of the “Schumite” and ‘Pabco” lines and organi-
zations makes possible more efficient operations and getter service ta
s and consumers, >
qg?xlxeraccurd'ance with  the .company’s practice "of carrying  ‘‘goodwill™
at a nominal value of $1, the sum of $820,206 has been charged to
“earned surplus,”. representing the excess of the book valuhe‘ of Emy
. company’s :common . stock issued . to the.stockholders .of 8 :
'Wall Board Corp. and the. cost -of :the Schumacher ‘common stock
. previously .acquired - by ‘the company-over the book. value .of-the net ..
" tangible ; assets- received: ‘underv.the agreement’ of -merger~V, 1?.

. 2012, e o el st s AUE |
i (Continued on page 1912)
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Stock Record «» New York Stock Exchan e |

'DAILY RANGE OF PRICES - WEEKLY VOLUME OF TRADING

LOW AND HIGH SALE PRICES : BTOCKS Range for Previo
Saturday Monday Tuesday . Wednesday '.l'hnudny Friday’ Sales for - NEW YORK STOCK -Range Since January 1 i'ea: 19;:!" e
Oct. 5 Oct.7 o Oct. 8 Oct. 9 Oct, 10 Oct. 11 the Week v EXCHANGE s Lowest , Highest Lowest < . Highest
8 per share. 8 per share 8 per share $ per share 8 per share $ per share Shares - : Low High Low g High
69 69 69Y% 69Yz 69% 1% 68 . 70 67 ., 68% 69 . 70 . 3,800 - Abbott Laboratories com 61% Apr 12 = 84% May 13 ——
100 120 £#100 120 -120 *100 120 *95 115 *100 . 115 ¢ Abraham & Straus._. 2 169 May13 U4 Dee.
9%, 9% .9 9Ya " 8 8% 8% 9 s 2 10 19  Febh . 1 17% Deeo
043" 44 445, . 41 ¥, a1 40Y, 41% 41% : 26 . x50  May28
14% 147% 5 4 1 14, ‘142 15 - 10 24% Feb 8
#481, - 497, i : 47 462 *46 47% Adams-Mills Corp._. 68% Jun 3
291, . 29%, o i b% 21V i Address- r Corp 2 : 41% Jan 28
. . . Admiral Corp 20% Feb 1
Air Reduction Inc B 59% Apr 8
o 135 - Mar 30
. Alaska Juneau Gold Min._ 5 B8ep 19 12% Feb. 6
. Aldens Inc common .. 15% Jan
4% % preferred . . i e
. Allegheny -Corp s 3% Oct 10 . 8% Jan 28 .. 2% Jan
5% % pfd A with $30. war. 29% Oct 10 69% Jan 28
$2.50 prior conv preferred.No par 52% Oct 9 82 Jan 28
Alghny Lud Stl Corp Nop 38 Jan 3 617% May 28
Alleg & West Ry 6%. gtd .. 91% Oct 10 113 July 30
Allen Industries Inc. 17% Oct. 10 26 . Aug 1. . 13% Jan

159% 60 ) 156% Allied Chemical & Dye. 156 © Oct 10 “213% Jun 18 153% Mar.
*19% 20 ) 19 Allled Kid Co... 18%.0ct 10 . = 295 Jan 28" . 156% Jan
$31%, E %3 i 30% *30% Allied Mills Co - 29%; Sep 19 39 Jan. 30. 277%. Aug”
: 38%2 38%2 ¥ 17,600 ' Allied Stores Corp. 9 €3% May 27 " 20% Jan
103 *102 - 103 wez. " 4% preferred .__._. 108  July 29 .102% Deo
364 35% 19,400 . ~Allis-Chalmers Mfg ..

92Y; 92% 11,600 3% % cum conv pfd.-
Alpha Portland Cem...

Amalgam Leather Co Inc. 12% Apr 25
6%  conv preferred .. 75 . Apr 25 43% May

io 7 62% May 31 - 38% Jan

0
9
10
10

Amerada. Petrol - Corp N p . fo 91% May 29
0
10
10
2

93 Oct 7
39% May 27

Amer Agricultural Chemical_No par 53% Jun 11 28 © Jan
American Alrlines __.. 19% Apr 24 i e
45%-Jun 10 20% Jan
preferred 88%2 Jun 10 6914 Jan
American” Bosch Corp. fiicky ¢ 10 30 . Jan 14 15% Aug
Am Brake Shoe Co 10 64% Apr:'18. x41 Mar
Rights 10 2% Sep. 11 Y b
5% %. preferred 129 :May 16 . x137 ~ Sep-11 ' 128 * Oct
1 6% Oct 10 17% Feb 1
American Can ... 79% Oct 9 . 106% Jan 15
Preferred '__. 210%2 Mar 29
American Car & 72% May 28
132% Mar 20
40% Jan 10,
150 - ‘Feb 1 L
164%2 Jun 14 = 112% Mar
" 34Y% Apr 22 13% Jan
e, 32¥, Jan 28 18% Jan
8 50 42 % . prior preferred... 3 Sep 256 108  Jun 10 e
1% 52 5! 2 1 i Amer Dlstimng Co stamped_ 43% Sep 19 73 "July 10 30% Jan

5% 57 6 / ; American Encaustic Tiing-vemea-1 5% Sep 4 11Y, Feb .15 8% Jan
*14% - 16 15 ; ) Amer European Secs P ,13% Oct 10+ - 23% Jun . 6 10% Jan 19% Nov
19%  19% - 2 3 American Export Lines Inc new..40 18 . Sep 9 28% Aug 8 LB - et
6 : Amer & Foreign Power, : : 5% Oct 10 14Y%, Jan 29 8% Nov
$7 preferred 100. Sep 10 - 129% May 15 . 96 X117% Nov.
$7 2d preferred A_ 18 - Oct: 10 44% Apr 15
$6  preferred ..290 - Sep 11 . 118 .May 11
American. Hawaiian SS Co., 37% Sep: 10 55% Jan 9~
5% Oct 10 12% Jan 28
6% conv preferred. 44% Oct - 2 63 Jan 28
American Home Products.. ik 90 ‘Sep 19 130 Apr 24
American’ Ice 8%4 Sep 24 187 Mar 30
i 6% m preferred . 99% Jan 21 118 May 10
Amer Internat Corp : 9% Sep . 9 16% Jun - 5
*11% ¢ J American Invest Co of Il.. ©11%a Mar 12 - 15% Jun 28
26 2 ’ 25 * 26 23% 25 24% i 23% Oct 10 ' 44% Jan: 15 ¢ v
*114:::.118 114Y% 114% 114V 114% *114 115% 300 ; 111 © Sep 11 119 . May 22 . JaD 123 Nov

oW AN'I) HIGH SALE PRICES i gk STOCKS B ; Range for Previous
Tu Wednesday Friday Bales for NEW YORK STOCK Range Since January 1 Year 1945

Oct 8 Oct, 9 3 the Week EXCHANGE - Lowest Highest Lowest Highes$
8 per share < 8 per share 8 per share 8 per share & per share 8 per share Shares Par 8 per share $ per share 8 per share . 8 per share
25%  25% 24% 25% 24%. 247 22% 24% 29y 981, 95, 983, 25,300 ' Amer Mach & Fdy Co { 22% Oct 10 ' 45% Mar2l . 21 Mar 41 Nov
*99 101 ' 101 *99 *99 101 *98. 100 100% ! s 3.90% cum preferred 1 101 - Sep 10 . 106% Jun 24 S e
14% . 14% ' 145 14Y, 13% " 14 3,200 | Amer Mach & Metals._.. 13% Oct 10 25Y% Jun' 3 11% Mar 19% Dec
: 26 25% 23% ' 237 6,500 ' -Amer Metals Co Ltd- 23% Oct 10 24Y, Jan 39Ys Nov
1567 153 ' 153 #150 155 #15 155 10 6% preferred 140 Jan 24 130% Jan 142% May
11% 11% 11 11% - 2,800 - American Molasses Co_. 11:70ct.- 9 ey T i Moty
37 3 36 34% ? .1,400 | Anferican News' Co. 34Y, Sep 23 i Ry
12% 4 12% 10% ' 54,400 Amer Power & Light com. 10 Sep. 19 Jan 13% Nov
116142 112%$115 111V 106Ya. 11, 6,000 $6 preferred 97V Jan 2 Jan . 104% Dec
101% 105% 102 4,300 $5  preferred 4 88% Jan 3 Jan 85% Dec
14 14Y% 4 14% % 15 g 54,300 <, 13%; Oct 10 Jan 19% Dec
*179 183 ; 1 20 24 179 Jun 101 Jan 184 Mar
31% 33% 30 32 : 51,800 il 7Yy Jan 3i . 42% Aug 21 Jan 30% Dec
104%4 105 X 840 | 4% % conv preferred 1 95Y; Feb 26 ' 108% July 12 Jan 99 - Oct
15% . 16% i 5 6,300 ©  American Safety. Razor 14% Sep 24 7 20 " AU 29 ! e oo s g
19% ‘ ; 2| 3 1,800 - American Seating Co_... 19 Sep 19 Jan 31% Nov
*36 , ‘ 210 ' 'Amer Ship Building - Co-. 33" Sep 24 p Aug 44% Nov

49% 5 14,000 Amer Smelting & Refg- 4 4 40% Jan

165% 166 ; 300 Preferred Jan

38Y% ag:.. 38 ? 1,300 : 41% Apr

1 TA 6% non-cum preferred__ ¢
10,200 Amer Steel Foundries...

31 - Dec

g c

Preferred " 151 = Dec

59 57 Am Sumatra Tobacco.... . 53% Nov

172% 17 172Y% 170 169% 2 Amer Telep & Teleg Co. 168% Oct 10 200% fun 3. 157 ~ Jan . 196% Nov

*72% 76 3% American TobACCO. - mwimme. 73 Oct 10 99% May2l . 65 Jan . ' 90 - Dec
$76% 7 78Y4 : " ! Common class B.. : 100%a May 17 - 65% Jan 81% Oct
1567 ; 155%2 155 156 155Y; 380 6% preferred _...... % 174 July 9 4 161% Dec
52152 %::.52 g ; 5 x50 H 78 ~May 28
123 -*118 100 121 Jun 24
14% k A o 28% Jun 5
*104 107 100 B 102%, Sep 30 -:.110% Feb - 9
42 . 44Yy : 28% Jan 3 70% Jun- 5
137% 138 139 142% ; 128 Jan 3 - 100% Mar
*134 125 ° Sep 24
7 7 ; : 7. Sep 19 &% l}"
*58 6 3 $5 prior conv preferred......25. 67 - Oct 11 . 90  May 8 gg;’,ﬁ J:g
35% : i . Anaconda Copper Mlning 35% Sep 10 : 8,,,' k)
x44 | 44 - 500 41 ~ Sep 10 60% Jan 14 ~ 38%.Jan
41 =12, 38 Sep 9  62% May28
108% ; 140 - $4 preferred 108% Oct 9 = x114}5 Mar 2i
57 55 . 58 : Anderson, Clayton & Co_._ 43% Jan 7. X64% July217
15% . ) Anderson-Prichard Oil Corp. 15% Oct 10 27%May
15 = Tty 2 . 13% Sep 4 24% Feb 8
4% 5 ’ 4% Sep 19 10% Feb 5
31 ’ 3 Archer-Daniels-Midland .26% Mar 22 - 40% g}m 283
- E : 10% 1 1255 ‘Armour & Co of Illinois_... 5 - 10%Sep 9 . 18% "ly 18
121, 1211 - . 117 9 118 bats $6 conv prior preferred.. 112 Bep 11~ 139 - July
134 134 C*133 134 .1l 130% 133 125 126% i 7% preferred 100 125 Oct 10 172 "Jun 25

For footnotes see page 1887. faen §
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Saturday
Oct. &
- @ per share
46 46
*102 106
£21
15
20%
#131
*133
#45Y,

. 85%
101
*15%

51%
*33%a

46

20
18%
108
36
26V
100%4
33%
26
96%

151%, *152

#5613
*36%
17%2

27 27
*100% 101%
26 26

39% 40
20 . 20%
106 106
*101% 102
99 1011
14Ys 14%
T2 T
*80'

86
*78%4° 197
241, 24%
*106 107

5

17
#102
23

17
103%
23%a

Baturday
' Oct. B
8 pér share

32% 32~

*.ii X5

w3
6%

2214,

© 13%
~*117
*44

32

56Ys
3%
6% °

22‘/4 22Y,

1 14
*117% 122%
*44 4

Monday
Oct. 7

8 per share

46%2
106
21%
14%
20%
133 °
135%2
49

85%
1002
v 16%
51%
33%,
8
3%,
115%

2775
101%
2.

39
20%

7 £1
» 103%2
23%’

. Monday "
oot )
8 pef shars .

32%
56
3

22‘/4

o

. *112
/106% 106%

LOW AND HIGH BALE PRICES
Tuesday Wednesday
Oct. 8 Oct. 9
8 per share 8 per share
" 45% 46 43 45V
*102 = 106 *103 106 ' ¢
21 21Yy 20Y2. 20%
14 14% 13.°:13%
20 20% 18 20
133 134% 131 133
132% 132% 13t
49 49

844
; 102 2

84% 87

116Y; 116%2°
*26% 30
13%
18"
21
119t
Y
- 47%

T 20%
13Ya s
L1122
14%
1Y
53
29Y5
[ 51%:
24%.
120
22%
54Ya
+112%

*53 1

14Y% 15%

#3921, 36

112 ::112
16 16% ¢
19% 20%
.18 18%

*106 ' 107%
34Y: 35%
25Yz ' 26%

*99% 101
33 34
25Y
96Y
*152

57
36%
17V
20%
4

25%
99%
155

58

36%
177
213

40%
15%
42 4

24% .

, 46%
40%,

47%
41%

#100

<18
90

15
33%
*25

477
*107-+-10
27
35
103: -103- - ;
. 22Ya" 227
o 16Ys
125
11%
1Y
26 262
#1007 101% .

24% 25‘/& ;
39% - -
20 201/4
105%:105%
100% 101 .
#9915 10115
14Yy 142
e ‘/z '7% !
"78V4 79% 78 -

23 - Z3

105% 1055’

‘15_ 15‘/2
. 160 103%
'23‘/4 ; 224 23V
l.ow 'AND ‘WIGH sm PRICES

Oct 8( S SOct 9.
5 s per- share 8 per share

3074
’54’/2

31%

Thursday’

43%
1

& per share

307
¥541)
g R
612

. 20%
13Y%

Oct, 10
8 per share

115
*43

44,
108'
20%s
13
20%
131
128
49

105%
5
157,

1

31
56
3%
6%
203
13%
116
45

Priday
Oct. 11

8 per share
44V,
*103% 106
21% 22
13% 14
20Y; 219
33 34
127
*46

83%
102

14

492
*33

31% 32%
55 - 65Y
"r3Y 3%

6% . T
20% 21%

44% .

- Bales for .

the Week
Shares

5,100

2,400
4,100
120
£2,700

" Wales for
- the Week
¢ - Shares

3,800
50

12,100
- 17,200
1,900

6,900

200

80

STOCKS -
NEW YORK STOCK. -
EXCHANGE

Armstrong Cork’ Co.
$3.75 preferred..
Arnold Constable Co:
Artloom - - Corp.
Associated. Dry: Goods: new..
6% 1st preferred.
7% -2d- preferred-_-.
Assoc Investment Co

Atch Topeka & Santa Fe

5% preferred.i o i alalll 101
AT F Inc
Atlantic Coast Line RR.
Atl G & W I SS Lines___

5% non-cum preférred..
Atlantic Refining

4% conv pref :series ‘A

3.60% preferred series B
Atlas Corp.
- Atlas Powder
L 4% conv preferred
Atlas-Tack Corp..
Austin- Nichols..
‘“Cony prior pfd ($1.20
:Autocari Cozo_ ...
Automatic. Canteen: C
(Aviation' Corp of Del (The)

$2.25 conv pretexred

B

tive Works.

5
--_No par

Baldwin'' L

Bangor & Aroostook.
' Conv. 5% preferred..
‘Barber - Asphalt - Corp:
Barker Brothers'_.._..

Beatrice Foods Co

3% % ‘cum conv pfd.i__
Beck Shoe 4% % preferred.
“Beech' Aircraft Corp.

Beech, Creek RR.
Beech-Nut Packing Co
‘ Belding-Heminway. .

Bell & Howell Co..
4%, % preferred
“Bendix Aviation
Beneficial Indus Loan
Cum pfd $3.25 ser of 1946. No par
" Best & Co :

Bxgelow—Sanford Carp Inc
“Black & Decker: Mfg Co

. Bliss (B W) Co.
$2.25 ‘conv preferred..
Bliss & Laughlin Inc new..
Bloomingdale Brothers .
Boeing Airplane Co--_.
Bohn Aluminum; & Brass.

Borden. Co (The)

Borg-Warner Corp-.-.. :
o 3%% cum preferred .-
" Boston & Maine RR (assented) - 100
 Bower Roller Bearing Co 5

Braniff Airways G (TR o 2.50
Brewing  Corp of America.. --15
Bridgeport Brass Co-
Briggs Manufacturing.-..
Briggs - & Stratton
Bristol-Myers Co. new..
13% %: preferre
Brooklyn Union Gas..
Brown Shoe Co Inc: com
$3.60 preferred _. ..~
* Bruns-Balke-Collerider .
Bucyrus-Erie Co_-
7" preferred .
~Budd (The) Co cormon.
$5 preferred
" Buffalo Forge Co_-
* Buff Niag El Corp $3.60 pfd_-__loo

“ Bullard Co
Bulova Watch Co-Inc
Burlington Mills Corp com new.,__l
.. 4% preferred
3% % conv 2nd preferred. __100
31, %" preferred __
! Burroughs Adding Ma
~ Bush Terminal __._
6% preferred .
Bush Term: Bldg‘7% prefer
Butler Brog common
4, 9 preferred. Lz
“ Butte Copper: & Zinc.
Byers. Co' (A M):
¢ Participating preferred 2
Byron Jackson [o] L SUBRBEITLERES

. STOCKS'
NEW YORK BTOCK
EXCHANGE -

c."

- California Packing>

* 59 preferred -
Callahan Zinc-Lead: __
Calumetn& Heché (F:%r;s
Campbell W &
Cuna.pda Dry Ginger Alé Inc_.1. 68%

“ . $4.25 preferred _..._-_-..N

- Canada Southern Ry Co_.

Copper__--ﬁ

719 . Sep

130

© .45% Bep
<16

.-100"-

~ 105 . Sep-

Range Since January 1
Lowest v Highest.:
& pef share $ per share
43% Sep 11 65.  May 31
105 . Sep 197 112% Feb 18"
19 36% May 28
12 Oct 10 30 Aug--9
18+ 0ct 9 32% Jun 14
,Oct 107 153 May 21
127 - Oct- 11°:+.148  May 29
46% Sep '30° 68 Aug 12-
121

78 - Oct May 31
100 - Oct 125 Jun 25
13.. Oct 29% May 28
45  Sep 83 Jun 20
32 * Sep
5% Oct
33% Feb
112 Sep

34% Apr 17~
97%.Jan..18:

135 Jun. 3.,

40% Aug 13
25% Jun 10:
23% July 23

37% Jan- 29

32% Aug 14
14% Feb 16
:46% Oct

“18% Oct 387% Jan 30
30% Jan 16
47V Jan - 28°
30 ' ‘May 24
884 Jun: 17
64% Aug 14°
41% Jun 12
57. ‘May 16+

‘12% Feb

30% Oct
109 Oct
15/ 0Oct
18% Oct
17% Oct

43 Jan 15
142 Jun 25
- 28% May 137
35% Jan 28
37 Apr-17°
112 " Jan 8
58’ Jan 17-
36Y; May 14
112Y; Aug 6
52% May 10
31% July 11X
114% July 31
168  Mar 22

83% Apr 10°
46 May 31
307% Feh. 16¢
33¥.Jun 10
58 Jun 10

187 Aug 21
66% May 10.

22 Ieb
88Ys Sep
144 Sep

54 Sep
32Ys Sep
15% Oct

48% May 13
57% Apr 22
61%. Jun 5.
107% Aug 12
~11% Jan 23’
64 May 31;

34% Jan . 9
91 May 14
20% Feb 16

30% Oct,
42% Sep
3742 Oct
101" Sep
T 4% Sep -

Oct,
72 Jan
131, Sep
31% Oct
23 - Oc¢

115  Apr: 3-
387% Apr 22
45% May 28

110% Mar 18
- 38% Apr 23

25% May 31:
130 Feb 2
22%Jun 14
45Y, Feb 2
45% Feb 2
¥)B'/4 Mar 28

46% Jun 11
59% May 29
26% July 22.
111 Mar 22
119% May 27
102Y4 Aug 16
21% Jun 13
15% Jan 29°
100° ‘Apr 4
- 98 May 31
39% May 28
1110~ May 15
9% Jan 6
35V Feb 16
112%:July 11

133’ Oct.

. Sep
’19'/3 Oct
15 Oct
23 Sep

4% Oct

15 Oct . 9"
99% Jan. 2°
21 Oco 10+

Range Sinoe Jnmny 1.
Lowest Highest '

8 per share’
)

307 0ct g .
53 ., Oct ‘2.
3 'Sep 3<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>