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A. D. F. Co.—Stock Off List—

‘The company’s capitai stock, par $5, was removed from listing on

the New York

“This jssue has been suspended

Curb Exchange at the opening of business on April 28,
from dealings since Jan. 15, 1947, in

view of the extent to which the liquidation of the company has pro-

gressed.

'Iél;ggcompany was formerly known as Atlas Drop Forge Co.—V, 164,
p. .

Aero Supply Mfg. Co., Inc.—Stock Reclassified—
The New York Curb Exchange,
been advised that the class B stock, par value
ilfg as $1 par capital stock on a share for s

Adams Express Co.—Quarterly Report—

it was announced on April 25,
1, has been reclassi-
re basis.—V, 164, p.

has

The published report at Dec. 31, 1924 showed net assets of approxi-

mately $15.17
10-for-1 stock split-up in 1929),
. share as of March 31, 1947,

On Feb, 20, 1947, company retired the remaining balance of its

per share available at that time (allowing for the
as against net assets of $27.30 per

bank loan, thus continuing the program of debt reduction which has

‘been followed during the past several years.
debt consists of $2,617,000 of non-callable 4%
of which $1,241,500 matures on June 1, 1947,

The ' remaining funded
collateral trust bonds

"COMPARABLE STATEMENT OF INCOME AND EXPENSES

(Excluding gain or loss on investment)

3 Months Ended March 31— 1947 . '
"Total income
General expenses
“Tax~-oth{ than in
Intersst'on 1
Inferest or ;

Interest on bank loan i
Provision for Federal income taxes

56,435

1946 -
$240,210 $284,025
52,800

5,578
73,137
26.170
¥ 21,564
4,700

o

Net income

$140,360 3 $100,077

STATEMENT OF REALIZED GAIN OR LOSS ON INVESTMENTS

: For Three Months Ended March 31, 1947
Realized gain or loss on sales of
investments: Cost
Unaffiliated issuers $2,482,232
. 8. Govt. obligations 1,300,322
Non-controlled affiliates 45,908

Proceeds
$3,757,932
1,300,000
30,187

Gain
$1,275,698
Dr322
Dr15,720

W. Ross McCalin, president, sald that because of the continued rl‘se
of premium income, it is desirable to increase capital and surplus of

“the company by issuance.of a portion of the net unissued capital

stock.—V. 165, p. 525,

Aircraft Radio Corp., Boonton, N, J.—6-Cent Dividend

The directors on” April 24 declared a dividend of 6 cents per share
on the common stock, payable May 8 to holders of record April 28.
A similar payment was made on Feb, 5, last,

In 1946, the following dividends were paid: Feb. 1, 10 cents; May
1, 8 cents; and Aug. 1 and Nov. 6, 6 cents each.—V, 164, p. 549.

Air Reduction Co., Inc.—Annual Report—C. E. Adams,
Chairman of the Board and Charles S. Munson, Presi-
dent, said in part: .

Nineteen forty-six sales amounted to $71,218,452, This compares

with $80,689,257 in 1945; $97,948,780 in 1944, the peak war year,
and $36,387,716 in 1940, the last complete pre-war year.

Sales in the first quarter of 1946 were $16,382,025, in the second
quarter $17,868,817, in the third quarter $18,237,755 and in the last
quarter $18,729,855.

Final net income for the year 1946 after all taxes and adjustments
was $4,549,512, or at the rate of $1.66 per share, as compared with
$8,278,048, or $3.04 per share in. 1945. At the end of 1946 there were
2,736,856 shares of the company’s stock outstanding, and 2,718,856
shares. af, the end of.the previous year.

During the year 1946 the company Invested in fixed capital assets
8 total of $8,500,000. Of this.amount, at the .close of the year,
$2,500,000 was represented hy uncompleted additiors and improvements
. other words, {1} -assets tha® had not as yet betome earning assets.
Very heavy capital expenditures are alsotontemylated for. 1947. An
accurate figure of what 'will #e spent duringithe current year is
impossible to state, bui jt showld be borne In -mind that the same
lag between capital expenditures and earnings irom capital expendi-
tures, that took place in 1946, will take" place again, .

‘Of the 17 plants owned by Government agencies and operated by
the company at the end of 1945, seven have been purchased, seven
are siill being operated by the company and negotiations are under
way or contemplated for their purchase, two have been abandoned,
and one, for which the company bid, was sold to others.

The company’s holdings of U. 8, Industrial Chemicals, Inc., stood at
122,907 shares at Dec. 31, 1946, as against 106,050 shares at the end
of the prior year, The holdings of Vanadium Corp, of America re-
mained unchanged throughout the year at 28,571 shares.

Net realized gain on investments
income tax believed necessary)

COMPARATIVE BALANCE SHEET

(no provlslox}‘ for Fed.

, _ ASSETS—
Tnvestments (other than U. 8. Govt. obligations)
—at cost:
Unaffiliated issuers
Non-controlied affiliates
Controlled affiliates:

. American International Corp
Adamex Securities Corp
«Cash PR
U. 8. Govt. obligations—at cost

$11,780,091
5,221,542

$1,259,655

Mar. 31, ’47 Dec. 31, 46

$14,254,167
5,267,451

6.804 490

200,000
3,100,U06
3,937,232

63,872
12,803
194

Total - $34,040,218
LIABILITIES— L
Accrued int.,, incl. unclaimed matured interest_. -
Accounts payable, accrued taxes and expehses.
Reserve for contingencie 58,606
Collateral trust 4% bonds, due June 1,-19472___ 1,241,500
Collateral trust 4% bonds, due March 1,1948..° 1,375,500
2%% bank loan, due Dec. 31, 1954__7 s
Common stock (par $1)
<Capital surplus
Balance or undistributed net income
Accumulated net realized loss on investments
since Jan. 1, 1925

$36,268
42,596

1,477,187
39,335,081
6,140,863

15,667,384

Total
—V, 165, p: 1581,

Aetna Insurance Co., Hartford, Conn.—Rights—

$34,300,146

$37,972
66,584
59,359
1,241,500
1,375,500
- 1,633,500
1,477,187
39,335,081
6,000,502

16,927,039

$34,040,218 $34,300,146

The company plans to raise about $10,000,000 of additional capital

by the sale of 250,000 new shares of capital stock,

Result of the issue would be to increase outstandmg capital stock

to 1,000,000 shares out of an

It is expected the

after issuance of the new shares,
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authorized 2,000,000 capital shares, -
present $1.80 annual dividend will be maintained

—
In This Issue

Stock and Bond Quotations

New York Stock Exchange (Stocks)
New York Stock Exchange (Bonds)
New York Curb Exchange
Baltimore Stock Exchange
Boston Stock Exchange___

Chicago Stock Exchange.__
Cincinnati Stock Exchange
Cleveland Stock Exchange

Detroit Stock Exchange

Los Angeles Stock Exchange._
Philadelphia Stock Exchange._
Pittsburgh Stock Exchange

St. Louis Stock Exchange
San Francisco Stock Exchange
Montreal Stock Exchange
Montreal Curb Exchange
Toronto Stock Exchange
Toronto Stock Exchange—Curb Section
Over-the-Counter Marketg

Transactions New York Stock Exchange
Transactions New York Curb Exchange
Stock and Bond Averages

‘Miscellaneous Features

General Corporation & Investment News_Cover
State and City Bond Offerings_________ 1)
Redemption Calls and Sinking Fund
Notices
The Course of Bank Clearings._
Dividends Declared and Payable
Foreign Exchange Rates
Combined Condition Statement of
Federal Reserve Banks
Condition Statement of Member Banks of
Federal Reserve System
Gross and Net Railroad Earnings for Dec.
Federal Debt Limit at March 31
N. Y. 8. E. Bond Issue Values at March 31.___57
Curb Short Positions as of April 15 57

_ Debs. sinking fund Instal. due within one year

. Earned surplus

The sales of the company for January, 1947, were the greatest for
any month since July, 1945,

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS
[Including Wholly-owned Subsidiaries]
1946 1945 .
Gross sales, less discts., returns and allowances $71,218,452 $80,689,257
*Cost of sales, operating and other expenses.. 64,844,875 70,382,982

$6,373,577 $10,306,275
833,944 503,228

Net operating income.
Other income (less income. charges)

$7,207,521 $10,809,503
671,668 743,854
2,556,876 3,403,079

613,611

Total income
Interest expense
Federal taxes on income and surtaxes
Excess profits taxes (tax benefit resulting from

amortization of war facilities, $1,093,418)....

—_—

$3,978,977 6,048,959
2,229,089

Net income hefore.special credit

tCredit for refunds of renegotiation and Fed-
eral taxes on income.

Excess profits tax carry-back credit__..___ L

570,535

$4,549,512 - $8,278,048
19,391,075 16,674,670
$23,940,587 $24,952,713
4,105,284 5,464,712

335,366 96,931

Net income for the year
Balance at beginning of the year

Total .
Dividends ‘on stock. o
Write off of goodwill :acquired____. P

$19,439,937° $19,391,075
2,736,856 2,718,856

Before: special credits $1.45 . $2.22

After special credits e 81.66 . 83.04

*Including depreciation and, in 1945, amortization—1946, $2,843,746;
1945, $3,716,672. tApplicable to 1944 and prior years, resulting from
amortization of war facilities.

Balance ‘at end of the year :
Number of shares outstanding at end of year._
Earnings. per share—

CONSOLIDATED BALANCE SHEET, DEC. 31"

1946 1945
$8,420,907 $10,554,200
9,516,199
9,849,991
15,598,090
1,608,215
28,164,515
5,629,515

329,577
1,804,15?

ASSETS—
Cash (including time deposits)
tNotes and accounts recetvable : 9,058,553
Inventories 11,294,472
U. 8. Government obligations, at face value__. 9,125,000
Other bonds (at approximate market value)__. 1,344,977
tLand, bldgs. and equip., incl. gas cylinders_. ' 33,901,968
§Investments 6,015,222
fInsurance and pensfon funds 345,111
Prepaid expenses and deferred items 1,848,220
Patents and licenses. 1

Total $81,354,431 $83,054,455

LIABILITIES—
Accounts payable

1945

$1,480,627
500,000
1,359,428
2,954,168
4,070,547
24,000,000
1,600,000
329,577
277,656

1946

$2,051,414
500,000
684,214
2,757,355
2,587,505
23,000,000
1,600,000
345,111
353,471

27,975,424
19,499,937

Dividends pay. (paid in January, 1947 and 1946)
Accruals
Federal taxes on income. .
20-year 2% % debentures (non-current)
Reserves for contingencie:
Reserves for insurance and pension funds
Deposits to insure cylinder returns, etc
Common stock without par value
2,736,856 shares)

27,975,424
19,391,075
Dr884,047

*Common stock in.treasury

Total $81,354,431 $83,054,455

*Cost of 18,000 shares, tAfter reserves of $94,246 in 1946 and
$106,575 in 1945. fAfter reserves of $35,927,582 in 1946 and $33,763,-
400 in 1945. §After reserve of $1,000,000 in both years, fCash and
securities at quoted market value.' 7" . 2

NOTE—In 1944, the Government asserted a claim against three of the
subsidiary companies for additional income and excess profits taxes
for the year 1938, aggregating $1,066,253. The companies denied all
liability; and the case was tried in the Tax Court of the United States
in November, 1945. No decision has been rendered to date. The -
Government contends that certain intercompany contracts should be
diregarded. Such contracts have been in force since 1917, have always

been fully disclosed to the Government and have been consistently ‘.

adhered to by the company and its subsidiaries in their operations
and in their tax returns. Returns for the years prior to 1938, pre-
pared on that basis, were all accepted and passed, without objection,
by the Government. If the Government should ultimately succeed in
this litigation it will probably assert similar tax claims for the years
1939 to.1942, inclusive. Should the final determination be in favor
of the Governmert, it is estimated that such claims, together with the
present claim for 1938, including interest to Dec. 31, 1946, may aggre-
gate approximately $4,700,000.—V. 165, p. 677.

Trading Markets in A
Over the Counter Securities

- TROSTER, CURRIE & SUMMERS

Members New York Security Dealers Association
74 Trinity Place, New York 6, N. Y.
Telephone HAnover 2-2400 Teletype NY 1-376-377
Private Wires to Buffalo Cleveland Detroit Pittsburgh 8t. Louis..
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Alabama Power Co.—Earnings—

 BTATEMENT OF INCOME FOR 12 MONTHS ENDED MARCH 31, 1947

© * 7The directors have declared o

$35,087,582
11,253,817
2,032,674
13,514,905
585,193
2,952,316
4,322,183
234,363

_ $10,192,130
3,024,656

St ce
87,167,474

Provision for depreciation
Amortization of plant acqui
General taxes

Federal income tax

Btate ‘i tax:

. Gross income .
*Total income deductions

Net income
Dividends on Preferred Stock: . . - .
$5, 86 and $7 preferred stock redeemed or exchanged for
4.20% preferred -
4.20% preferred frcm April 1, 1946

131.829

e e
Net income after dividends on preferred stock $5,775,644

—V, 165, p. 1993.

Allen Industries, Inc.—Earnings—

Quarter Ended March 31— 52134(;744
*Net profit 228,
No. of capital shar 279,600 279,600 262,890
Earned per share—- - $1.03 $0.23 $083

spfter chaiges and Federal taxes. fInciudes $44,702 non-recurring
profit on sale of capital assets.—V. 165, p. 2265.

1945
$85,426

1946
164,155

| AllianceWare, Inc.—30-Cent Common Dividend—
dividend of 33 cents per share on
the common stock, payable May 10 to holders of record May
A like amount was paid on Feb.. 1 and April 1, this year.

Payments of 20 cents each were made on July 1 and Nov. 1; 1946,

A ‘specigl meeting  of the . stockholders will be held on May 15

"for the purpose of voting upon a proposal to issue two shares of”

common stock in lieu of each one share then outstanding.—V. 165,
P. 2265. . .

Allied Laboratories, Inc.—25-Cent Distribution— -

The directors have declared a dividend of 25 cents per share on’
the common stock, payable July 1 to holders of record June 14. A
similar payment was made on April 1, last, 3 )

Last year, the following dividends were paid: April 1, 25 cents;
July 1 and Oct. 1, 15 cents each; and Dec, 27, 15 cents quarterly_
and 15 cents extra.—V. 164, p. 2537,

Alton RR.—Earnings—

March—-
Gross from rajlway_...
Net from railway-.. .
Nei ry. oper. income...

From January 1—
Gross from railway-.-
Net from rajilway. .-
Net ry. oper. income___

sDeficit.—Y. 165, p. 1857.

1947 © 1946 1945 1944
$2,626,047 $2,893,6€4 §3,564,048 $3,163,376.

528,036 357,020 1,461,353 1,054,322

145,078 #745,135 746,833 442,781

9,121,130
3,199,050
1,356,555

9,895,268
3,142,582
1,335,672

7,411,207
1,518,632
380,633

7,659,585
554,831
390,185

Aluminium I4d, (& Subs.)—Annual Report—
Calendar Years— ’ 1946 1945

8 8 8 <
110,698,088 113,997,741 258,550,197

1944

Bales

Prov. for depreciation & -depletion:

.. Normal Ry 6,103,546 5,685,021 6,961,177
Special (in respect of war facil. ). 51,787,341

Provision for inc. & exc. prof, tixes 9,417,344 8,715,458 10,880,207

Preferred dividerds: .
Aluminum Co. of Canada, Ltd..—~
Aluminium Limited

Earns. avail, for common shares_.

No. of common shares outstanding-

Earnings per common share

Dividends per common share

CONSOLIDATED BALANCE SHEET, DEC. 31
1946 1945

637,500 750,000 750,000
349,385 481,967 482,510
11,770,732 11,516,919 10,838,504
744,410 744,410 744,410
$i5.81 $15.47 $14.56
9.00 8.00 8.00

ASSETS— 1944
118,582,672 113,305,251 116,982,747

Land, plants and facilities (net)._-
16,332,277 16,050,856 12,620,738

Investments

Net assets in enemy and formerly
occupied territory “

Prepaid exps., def'd charges, etc.

Cash and marketable securitie

Other current assets

13,204,771

4,219,676
58,747,158
51,867,785

13,208,874

3,784,400
80,992,311
23,203,502

13,210,705

4,241,735
96,669,113
56,874,896

262,954,339 256,545,134 300,529,934

LIABILITIES—
Bonds, notes, etc
Advance payments on sales contracts
Current liabilities
Reserves and deferred credits.
Preferred shares ..
Common shares and

107,586,271 103,738,329 117,931,758
e 1,630,561 21,786,851
31,372,389 20,684,619 . 38,679,956
3,028,098 6,167,967 9,622,907
15,000,000 22,244,900 22,244,900
103,967,581 97,078,827 90,333,562

Total 262,954,339 256,545,194 300,599,934

NOTE—Net adjustments of $246,110 and $1,221,2{9, credited to
earnéd surplus respectively in the years 1945 and 1946, have been
allocated to the years to which they pertain. T

The 72,449 shares of 67, preferred stock were called for redemption
on Nov. 29, 1946.—V. 165, p. 17i7.

American Bank Note Co.—Earnings—-
Quarter End. Mar, 31— 1947~
Company  Consol.

§798,292
54,319

$743,973
15,409

1946

Company

Consol.

Profit from operations
before depreciation .

Depreciation :

$1,034.247
83,731

$857,969

$1,219,336
62,949 - 94,68

Balance -
Miscel.aneous

$950,516
27,557

$978,073
107,723
5,222
360,572

$504,556

$735,020

$1,124,647
12,009 24,01

- Total income

Other deductions __.-

Pfd. div.—foreign sub._

Prov. for income and
excess profits taxes..

8769,382
90,000

$807,029
90,067

$1,148,733
110,895
5,218
439,311

$593,309

270,000 285,000

Net profit
—V. 165, p. 1717

$399,332 $431,962

American Bemberg Corp.—Partial Redemption—

The corporation has called for redemption on July 1, next, 207
shares of its 412 % rprefeired stock at $110 per share and dividends.
Payment wil be made at the Benk of the Manhattan Co., 40 Wall St.,
New York, N. Y.—V. 164, p. 1.

American Coach & Body Co., Cleveland—Files With
SEC— p

The company on April 21 filed a letter of notification with the
SEC for 20,000 shares ($5 par) common stock to be offered at $12
a share for subscription by shareholders without underwriting.. Pro-
:;t;r;s will be used to refund current bank indebtedness.—V. 165, p.

American Crystal Sugar Co.—Form of Certificate—
‘The New York Stock Exchange on April 25 directed that deliveries

of cumulative 42 % prior preferred stock, up to and including May 14, | :

1947. may be made either with temporary certificates or w -
manent certificates; that beginning May yls. 194\"1‘, only ‘pvéirglag:rl;t

. “certificates shall be a delivery.—V. 164, p. 1582.

gitized for FRASER
U /lfraser.stlquisfed.org/

American Cyanamid Co. — Plans New Financing —
Offering to be Underwritten— ' 4

“The stockholders will vote June 2 on approving plans to-issue new
preferred stock and to redeem the present 5% cumulative preference
shares. il
_ Under the plan a new class of cumulatiye preferred stock, consist-
ing of 650,000 shares of $100 par, will be created, It will be issuable
in one or more series, The directors will have the authority to fix
the number of shares to constitute each series, the dividend rate,
conversion rights, if any and redemption price of -each series..» - - -

The company proposes to issue 391,076 shares of this new - cumu-
lative pre.erred stock, convertible into common, and having an azgre:
gate par value of $39,107,600. The shares will be offered 1or sub-

seription to common shareholders at the rate of one share of new,

preferred for each seven common shares held. ER

The .company stated that it has at present no plans to issue the
remaining 258,924 shares of the proposed cumulative preferred itoci.
1t will hold such shares available for. juture use. [

The plan also contemplates vhe redemption of the eniire amount of
5% cumulative preference stock outstanding in the amount 0. $14.-
817,740. ) 3 g

Common shareholders will receive the right to subscribe to the n°ow
jssue in the form of subscription warrants. ‘The company a:.s0 an-
nounced that it proposes to enter into an agreement with a group of
underwriters for the purchase of shares not subscribed for by com-
mon shareholders.

The purpose.of the financing plan is to secure additicnzl capital
This, together with other funds, will be used for an ex,aision: pro-
gram. This calls for expanding the facilities for produc.nz existing
and new products in the fieids of pharmaccaticals, dye-stuffs, pig-
ments, plastics and other chemicals, ’

The expsnsion program includes. additional. investments in - Jeffer-
gon Chemical Co., Inec. (jointly owned with The Texas Co.), and

Southern Alkaki Corp. (jointly owned with Pittsburgh Plaie Glass Co.) -
to be used in their plant construction plans, and for working capital

needed for additional sales volume,

CONSOLIDATED INCOME STATEMENT QUARTER ENDED MARCH 31

3 Months Ended March 31—
Net sales:

Manufactured products

Resale products

1947 - 1946

9,091,322 6,839,056

$40,750,117
189,445
70,830
5,605

$41,016,257
33,833,978
1,154,676
1,919,212
262,348"
560,000

- $53,999,825
176,923
64,033
24,326

discounts..
Royalties, licenses and s
Other income (net)

$54,265,163
44,370,842
1,784,594
2,618,396
300,884
725,000

Cost of products sold, & sell
Depreciation and depletion
Research and process development expense i
Interest charges on funded and other debt...-
Employees' pension funds

adm. & gen. exp.

$3,286,043
1,400,000

$1,886,043
183,222

$4,465,447
1,750,000

Net income before taxes on income._ ...
Provision for Fed. and foreign taxes on income.

T$2,715,447
185,222

Net income .
Dividends on preferred stock’
$1,700,821

2,707,026

50.63

$2,530,225
2,731,526

Net income applicable to common stock
Common shares oufstanding
Earnings per common share

—V, 165, p 2681.

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

American Gas Machine Co., Inc., Albert Lea, Minn.—
Files With SEC— i
The company on April 21 filed a letter of notification with the :SEC

“for 500 shares of Class B common stock on behalf of George R.

Cooley & Co., Albany, N. ¥, Offering price $46 a share. Underwriter,

_ Cohu & Torrey, New York.—V, 157, p. 2006.

American General Corp.—Transfer Agents—

It is announced that the transfer cffice of this corporation and of
The Equity Corp. and First York Corp. will be located at Room 1213,
103 Park Avenue, New York, N, Y., effective April 29, 1947.—V. 165,
p. 2129,

‘American International Corp.—Quarterly Report—

On Feb. 20, 1247, corporation retired the remaining balance of its
bank loan and thus is completely free of indebtedness.

COMPARATIVE STATEMENT OF INCOME AND EXPENSES
(Excluding gain or loss on investment)

Quarter Ended March 31— 1947
Dividend income—cash:
From unaffiliated issuers._ ...
From non-controllea affinates
Other income:
From unaffiliated issuers
Interest income:
From unaffiliated issuers. ... -
From U. 8. Govt. obligations
From non-controlled affiiat
Compensation from' Allied Machinery Co. of
America

1946

$133,245

$140,711°
10,368 11,425

425
7,695

5,507
2,860
4,541

900
$173,632
30,530
6,463
35,375
3,100

$104,110 $98,159

STATEMENT OF REALIZED GAIN OR LOSS ON:INVESTMENTS
For 3 Months Ended March 31, 1947
Realized gain or loss on sales of
investments:
Unaffiliated issuers .. —
U. 8. Govt. obligations

Total income
General expenses — -
Taxes—other than income laxes
Interest on bank loan
Provision ‘for Federal income taxes

Net income (excl. gain or loss on investments)

Gain
$861,783
Dr340

Book Value Proceeds
$2,258,709  $3,120,477
4,200,950 4,200,611

Net realized gain.on investments (no provision for Fed.
income tax believed necessary) . ... Tt

- ‘COMPARATIVE BALANCE SHEET
Mar, 31, 47

$861,449

ASSETS—

Investments (other than U. 8. Govt. obligations)
—at book values:

Unaffiliated issuers

Non-controlied affiliates
Cash ___
U. S. Government obligaticns—at cos!
Accrued interest and dividends..
Amount receiv. for securities sol
Accounts receivable—other

$11,135,691
1,322,812
2,008,975
. 3,500,605
67,483
52,020

1,255

$8,202,520
1,322,€12 .
1,549,533
3,120,564
53,137
238.849
1,003 .

$15,188,418

. Total $18,088,843

LIABILITIES—
Accrued interest —_— '
Accounts payable, accrued taxes and expenses $26,257
3% bank loan, due.Jan. 1, 1954
Common stock (1,000,000 shares,.no par)
Capital surplus
Balance of undistrib. net inc. since Jan. 1, 1933
Accumulated net realized gain on investments

since Jan. 1, 1933 3

$321
- 41,920
- 3,850,000
1,000,000
2,531,186
84,761

10,5€0,654
$15,188,418 $18,088,843

1,000,000
2,531,186 _
188,872

11,442,103

Total .
—V. 165, p. 1182.

_ November.—V. 165, p,' 1994,

$44,908,495 $33,911,061,

. Cost of sales___...

.Operating-- revenues__._
Dec. 31, 45’

_ Property retirement re-

American Metal Co., Ltd.—Director’s Meetings—
Effective May 1, 1947, the regular monthly meeting of the boar
of dirgctors will be held on the :first Thursday. of- each munn?ua?:
2:15 o'clock p.m., and therefore the dates for declaration of regular
dividends will .be the first Thursday of February, May, August and

American Radiator & Standard Sanitary Corp.—Diy.—
The directors. on. April' 24, declared’ a . dividend .of 20 cents per

" share on the common stock, payable June 30.to holders of record

May 23. This compares with 10 cents per share previously paid each
vuxr r. In addiiion, an extra of 10 cents was disbursed on March
31, this year. 2 i £ =

Lue ueuat quarterly dividend of $1.75 per share on the preferred
sg’ock'vwzlx%snlsohgezlaﬂred, _payahlé June 1 to holders of record May
23.—V. , D. 22.6. ) . g

‘American Rolling Mill Co.~Files Amendment— ./

The conversion prvilece of the 4%% cumulative -conwrt‘:ble'preJ
ferrcd stock was extended from July 15, 1947, to July 15, 1952, in
geccrdance wich en amendment to the articles of incorporation filed
April 26, 1947.—V, 165, p. 2266.- . }

(The) American. Roumanian Trading & Development
Corp.—Formed— - i :

The formation of this corporation to foster and develop trade
between Roumania and the United States, was announced on April
25 by its ten shareholders, all American business organizations.

The corporation has been formed as a non-profit organization and
registered in New York State with an authorized capital of $1,000,000.
The shareholdzrs are: International Telephone & Telegraph Co.,
Westinghouse Electric International Co., R. B. Rogers Corp., Redwood
Corp., Thonet Brothers Lumber Co., Continental Grain Co., Standard
0il Export Co., National Supply Co., Bowmall Co., Inc.,, and Occi~
dental Trading & Investment Co. ; }

Ralph P. Boltoa of Standard Oil Co. (New Jersey) has been elected
President of the newl!y formed enterprise. J

Mest of the new company’s shareholders- have important investments -
and interest in ‘Roumania, Mr, Bolton said. " " 5o

A'though the main intcnt of the new .corporation is to promote
trade . between .privately owned companies in -the two.countries, he
a‘dded, it will alwaye ke. desirous, because of. the critical economic
situation prevailing today In Roumania, to assist the Roumanian
state in every_pns.vible manner. in handling foreizn credits and exports
from. Roumania. The .company is .expected to dewl in.only a portion
of the foreign trade of Roumania. *

American Seating Co.—Earnings—

Quarter Ended Mirch 31—

1947 1948
Gross sules, less relurns and allowances. ...

$3,192 333 $1,972,633
2,648,551 1,841,129
257,767 356,653
50,087 46,594

#$271,750
21,893

©$249,856
15,595

Cellng-and ¢ dm nist) C¢Xpense:

Provistrn’ for depreciation
535,926
61,613
$97,539
43,935
3,800

Net operating profit
Otker income S e L T
Total income
Deductions
Est. prov.sion

‘Net

income £49,803
Earncd

per common share__ ety £0.22

COMPARATIVE CONSCOLIDATED BALANCE SHEET, MARCH 21
'ASSETS— - 3 . 1947 1246
Cash _.o.ooioo--. $433,051  $611,398

Hst. refund of prior- years Federal taxes 200,600
U. 8. Goit securii 753,900
Customer accounts re 1,060,170
Claims aris'ng under term 213,942
Other reczivables - 24,507
Inventer LS 2,757,107
Land, buiidings, 1 2,509,725
Estimated prefuand of p ’185‘000
zaid ard deferred o 40,463
98,097

Cash surrcnder value. iife insurance.__..._.__
$9,154,142  $8,320,313

#$265,452
Nil

119,789
3,639.688
2,589,696

185,923

63,357
46,467

Total

LIABILITIES—
Notes.-payablc ..
Accounts 3
Accrued payr
Accrueil te
Notes
Rescr

$630.000
738,699
186 002
63,144
769,000
125,000
3,778.615
758,734
2,538,746

$130,000
250,247
148,912
55,911
890,000
125,000
3,778,615
758,734
2,182,892

Cayp 221,08
Canital svrplus -
Larncd surplus _.

$9.154,142 $8,320,313
—V. 164, p. 2538.
|

b k&
American Water Works & Electric Co., Inc.—Output—
Power. outrut’ of “the ¢lesiriz properties of this company for the

wco‘k ’endnd April 26, i947 totaled 97,546,000 kwh.,, an increase of
32.66% over the ocutput of 73,536 000 kwh. for the corresponding
week of 1946.—V. 165, pp. 2266 and 2130.

American Woolen Co.—Earnings—
Quarter Ended March 31—

Net sales e e

Profit before income taxes

Income taxes: - 2

1947 1946
$43,691,000 $36,963,000
7,475,000 6,562,000
2,841,000 = 2,625,000

$3,837,000
863,000 400,000

$5.00 #$8.31

363,000 shares of common

Net profit : " $4,634.001
Number- of common- shares

Earned per share_.--
*Equal to $3.85 a common share, based on
stock outstanding as of March 31, 1947..., ok Y
Unfilled orders as of April 1, last, .amounted to. $71,375,000 as
compared with $70,500,(C0 on Dec. 31, 1946. )
Net current assets as of March 31, 1947, were $58,803,000 against
$56,666,000 on Dec.- 31; -1946.—V. 165, p. 2267, - .

Arkansas Power & Light Co.—Earnings— . - -

Period End. Mar. 31— 1947—Month—1946 1947—12 Mos.—1946 .
$1,534,402  $1,233,057 $16,693,472 $13,870,366
791,731 605,453 8,691.056 7,883,508
154,189. 117,134 - 1,642,845 310,187
122,755 90,034 = 1,153,604 1,073,652

85,776 964,330 . 1,047,995
$379,951 $4,240,737 - $3,564,024
28,750 189,000

$3,375,024
100,118

$3,475,142
937,501
38,743
Cr71,977
231,000

$2,339,875
608,609

31,731,266

Operating expenses_._.
Federal taxes.._-
Cther taxes
96,243
$324,193
15,750

$308,443
781

serve  appropriation_-

Net oper. revenues..__
Rent for lease of plant -
319,000

$3,921,737
24,259

$3,945,996
937,500
122,101
Cr167,337

26,000

$3,027,732
608,609

Operating  income.___

$351,201
Other income (net)__-- 928

$352.129
78,125
11,136
C€r20,716

$309,224
78,125
5,923
Cr6,535

Gross income >
Interest on mtge. bonds
Other int. and deducts.
Int. chgd. to construct.
Miscel. reservations of

net income 13,000

Balance, surplus: $283,584 $218,766
Dividends applicable to pfd. stks. for period___

Balance $2,419,123
—V. 165, p. 2267.
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“. Anderson (Ben H.) Manufacturing Co., Madison, Wis.

—Files With SEC—

The company on April 21 filed a letter of notification with the SEC
for $75,000 iirst mortgage 47 serial bonds. Northwestern' Securities
€o., Madicon, Wis., will act as sales agent. Proceads will be used
€o retire mortgage against real estate and for working ca}zxtnl.

Ann Arbor RR.—Earnings—
March-—
Gross from railway.
WNet from railway__
Net ry. oper, income___
From Jan. 1—
Gross from railway____
Net from railway.__
Net ry. oper. income.__

' *Deficit.—V. 165, p. 1722,

1946
$575,508

42,361

*1,346

1945
$508,522
1i9,646
60,168
1,447,624

292,928
143,323

1944
$464,207
104,354
78,998

1,929,701-
434,670
191,581

1,511,521
202,007
67,279

337,819
163,666

Arrow-Hart & Hegeman Electric Co.—Plans to In-
crease Stock and Declare 100% Stock Dividend—
- The stockholders will vote June 4 on increasing the authorized
«<apital stock, par $10 per ‘share, [rom 375,600 shares to 800,000
:shares, in order 'to clear the way for the declaration of a 100%
:stock - dividend,

Under the proposal, the directors would be empowered to issue
200,000 shares to the holders of the present outstanding 200,000
shares.—V. 159, p. 1346, :

Artcraft Hosiery Co.,
Statement Withdrawn— |

‘The registration statement (No. 6760) filed with the SEC Sept. 27
dast and covering 53,648 shares (par $25) 4'%% cumulative con-
wertible preferred stock and 150,000 shares ($1 par) common stock,
was withdrawn April 21.—V. 164, p. 1863.

Philadelphia — Registration

" _Aspinook Corp.—FExpansion—

‘It is announced that this corporation
Bleachery at Greenville, S, C., and that R. W. Arrington will wigh-
«draw as President of the latter company and be succeeded in that
«office by W. A. Broadfoot, President of Aspinook Corp. Mr. Arrington
“will be elected Vice President, (“American Wool and Cotton Re-
jorter”) —V, 164, p. 3282,

* Atchison, Topeka & Santa Fe Ry.—Earnings—
«Includes Gulf, ‘Colo, & Santa Fe Ry, and Panhandle & Santa Fe Ry.)
Period End. Mar. 31— 1947—Month—1946 194$’7—3 Mos.——é946

$ $
33,162,313 101,051,926 100,575,682
29,290,638 75,623,116 74,022,298

3,046,650 14,639,485 13,738,429
Cr528,457 Cr775,152  Cr263,163

ZRailway oper, revenues. 34,189,560
Railway oper, expenses. 25,899,123
Railway tax accruals.__ 5,102,879
«Other debits or credits_ Cr325,950

‘Net ry. oper. income. 3,513,508 1,353,282 11,564,477
Net income 2,932,969 1,360,925 9,840,366

" New Member of Executive Committee—

“W. Laird Dean, a member of the hoard of direztors, has also been
«elected a miember of the executive committee to succeed the late
-E. J. Engel, Mr, Dean is also President of Merchants National Bank,
“Topeka, Kansas.—V, 165, p. 1722.

Atlanta & St, Andrews Bay Ry.—Earnings—
‘March— 1947
«Gross from railway._. $177,405
Net from railway 79,697
Net ry. oper, income 35,038
From Jan. 1—
aCross from railway.
INet from railway
Net ry. oper. income
—V.*165, p. 1722.

11,898,247

1946

10,210

496,045
210,368
86,138

86,300
21,091

Atlantic Coast Line RR.—Earnings—

‘Period End. Mar, 31— - 1947—Month—1946 1947--3 Mos,—1946
«Operating revenues—.._ $11,888,741 $11,638,894 $35,586,130 $34,027,231
<Obperating expenses 9,855,03¢ 12,329,579 28,722,368 30,040,171
“Taxes 1,000,000 500,000 3,100,000 2,600,000
Equip, & jt.. facil, rents "223,930 , 334,871 1,037,430 1,025,348

' $809,773 *$1,525,556 $2,726,332 $361,712

Net ry. oper. income._

“Deficit. . 3

‘NOTE—Charges to operating expenses in March, 1946, include esti-
xmated wage adjustments for January, February and March, amounting
%0 $2,384,913.—V. 165, p. 1722. 3

Atlas Powder Co. — Increase in Common Stock Ap-
mwreved— .

' The stockholders on April 29 increased the authorized 500,000 shares

«0f common stock (of which 450,000 shares are voting and 50,000
-shares are non-voting stock) to 750,000 shares of common stock (of
“which 700,000 shares are voting and 50,000 shares are non-voting
:stock), .

Th(gy also approved a proposal that in the event of default in six
«quarterly dividends on the preferred stock, the preferred stockholders
sshall elect during the continuance of such default, two members of
*the board of directors, See also V. 165, p. 1722.

Automatic Products Co., Milwaukee—Securities Placed
Privately—This company, nationally known manufac-
durer of heating, refrigeration and other controls, has
:sold $500,000 3% % notes maturing serially to and includ-
ding April 1, 1957, and $400,000 of 4%% cumulative
preferred siock privately, through Loewi & Co., Mil-
“‘waukee. The proceeds will be used to retire $600,000 of
3%% notes, with the remainder going into working
<apital—-V, 163, p. 306.

Baltimore & Ohio RR.—Earnings—

Period End. Mar. 31— _ 1947—Month—1946 1947—3 Mos.—1946
XRailway oper. revenues. $29,746,247 $26,335,601 $83,705,604 $74,474,786
Railway oper. expenses_ 24,407,573 27,870,793 69,311,630 69,952,920

$5,338,674 1$1,535,192 $14,393,914
1,814,761 = 6,126,018
74,617 203,981
177,057 507,582

87,556,333
295,790 1,143,377

Net rev. from ry. oper,
“*Railway tax accruals_. 2,171,863
FEquipment rents (net). 168,126
-Joint facil, rents (net). 163,257

$2,835,428 1$3,601,627
255,281

= -$2,090,709 183,305,837
125,843 114,174

102,990 119,993
1,448,348 ' 1,345,945

645,102 763,552
$768,426 185,649,501

$4,521,866
4,928,378
656,558
494,589

181,557,659
1,040,087

1$517,572
292,547

382,136
4,019,693

2,290,657

Net ry. oper. income.
Other income

Total. income
“Miscell. deductions.
Fixed chgs. other than

int. on funded debt._.
Fxd. int. on funded debt
Conting. int. on funded

t

$8,699,710
208,433

353,166
4,332,944

1,938,096

Net income

**Include:
Excise tax a/c Railroad Retirement Act___
Tax a/c Railroad Unemployment Insur. Act
Federal income taxes

Total
FDeficit.-

81,867,071 137,502,605
$2,448,256
1,277,360
434,630

$4.160,§Z‘§

1,574,982
1,390,696
Cro2,916

52,424
1,445,206.

is purchasing the Union .

13,078,118

34,800 .

341,449 -
. Lewiston, Me.—V. 165, p. 1859.

$2,872,762 -

; Of[i".ials‘Deny Fraud in Loan—

The heads of both the Reconstruction Finance Corp. and the road
denied April 29 before the Senate Banking and Currency Committee
that there had been fraud or collusion between them in connection
with R.F.C. Joans to the B. & O,

Roy B. White, B. & O, President, and John D, Goodloe, R.F.C.
Chairman, asserted that both organizations had acted in good faith
and in the best interests of stockholders and the public in their fi-
nancial relations.

The Benate group is investigating the extension to 1965 of the
maturity date of an R.F.C. loan of $80,000,000 to the B. & O, The
loan originally was due in 1944, The hearings are part of a committee
study on whether to extend the life of the R.F.C, beyond June 30,
its expiration date,—V, 165, p. 2267.

- Baltimore Transit Co.—Earnings—
(Including Baltimore Coach Co.)

Period End. Mar. 31— 1947—Month—1946 1947—3 Mos.—194¢
Cperat,}ng revenues__.. $1,989,967 82,087,379  $5,760,042 $5,908,585
Operating expenses. © 1,656,748 - 1,464,738 4,868,477 4,329,160
Taxes T 197,902 362,614 550,440 992,848

$135,316 $260,026 $341,124 $586,576
5,449 8,321 14,671 23,449

$140,765 $355,796
1,485 4,456
51,252 153,757

Operating income._ _
Non-operating income__ -

Gross income
Fixed charges_____
Int. on ser. A debs

$268,348
3,870
55,343

$610,025
11,612
159,225

be outstanding, None of the shares has heretofore been outstanding
in the hands of the public. Offering Price, underwriting . discounts
and other lnderwriters are to be filed by amendment. .
The company was foundeq in
manufacture and sale of high-gra
made in Switzerland and assembled in the United States in cases
manufactured by the company here, The company also makes and
sells watch kracelets and cases.
For the fiscal year ended Jan, 31, 1947, the company reported sales
of $14,847,583 and net profit after taxes of 81,650,961, equivalent.
to $3.27 per share of stock to be outstanding,

Bessemer & Lake Erie RR.—Eérnings—-

March— . 1947 1546 1945
Gross from rafiway..__ $1,061,799 $746,331 $1,075,581
Net from railway.__ 121,095 ©245,286 #168,284
Net ry. oper, income.._ 292,352 30,361 134,718

From January 1-—
Gross from railway____
Net frem railway_..___.
ITet ry. oper. income_.__

*Deficit.—V. 165, p. 1723.

1944
$922,065
327,434
117,808

3,009,069
252,158
747,781

1,799,802
707,859
67,004

2,725,554
#866,819
*£7,080

2,704,479
“834,459
*212,€2

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

'Net income

$88,027
—V. 165, p. 1447.

$209,133 $197,582 $439,188

Bangor & Aroostook RR.—Earnings—

Period End. Mar, 31— 1947—Month—1946 1947—3 Mos.—1946
Ry. oper. revenues__ $1,753,854 $1,541,541 $4,068,382 $3,834,977
Ry. oper. expenses 966,393 1,036,560 2,572,832

Net revenue from. ry,
operations $787,461 $504,981  $1,495,550 $1,243,729
314,388 210,435 | 624,490 519,501
$871,060 $723,928

$473,073  $294,546

51,022 41,084 61,960 94,317
$422,051 $809,100 $629,611
22,829 7,076

5,059
427,110 831,929 636,687
141,954 135,846

Ry oper. income..___
Rent income (net Dr)__

Net ry. oper. income.
Other income (net)..__
Income avail, fer fixed

charges

$253,462
149

253,611

46,475 45,089

$380,635  $208,522 $089,975 $500,841

‘Bates Manufacturing Co., Lewiston, Me.—Files With

SEC—

The company on April 28 filed a letter of notification with the SEQ
for 1,000 shares ($10 par) common stock to be sold (at about $25 a
share) on ‘over-the-counter market through Baker, Weeks & Harden,
New York, Shares being sold on hehalf of Herman D. Ruhm, Jr.,
President of company.-

‘Proposed Consolidation—

It is announced that action on the broposed merger and consolida-
tion between this company and Bates Co., a wholly owned subgidiary,
has been déferred until May 15, i
. Giving effect to this proposed merger, the parent company would
own directly the Edwards Mill at Augusta, Me,, and the York Mill
at Saco, Me,, as well a5 the Bates, Androscoggin ;and Hill Mills at

Bausch & Lomb Ohtical Co.—New Vice-Presidents—

Ivan L. Nixon and Ben A. Ramaker have been elected Vice-Presidents,
Mr. Nixon, Manager of the company's instrument division, has been
engaged in sales activities since joining Bausch & Lomb in 1907,
Manager of-the firm’s ophthalmic division, Mr. Ramaker has been
with the firm since 1910. p
William W, McQuilkin, Secretary, has also been elected Assistant
Treasurer, y s
Joseph. W, Taylor, a member of the firm's legal staff, has been
named Assistant Secretary,
Stockholders were informed on A
first quarter of 1947 h
net loss for the period
a loss of $380,580 reported for the same period last year, after provid-
ing for a Federal tax ‘“‘carry-back” refund of $300,000 in the 1946
quarter.—V. 165, p. 1860,

Bay Petfoleum Corp.—Expansion in Texas—

The corperation announces the purchase of the W. H. Hammon
properties in the Madden Field, Wichita County, Texas, which lies
seven miles west of Wichita Falls,

The properties consist of an undivided one-half interest in 27 pro=-
ducing oil wells, The wells are producing prineipally from the KMA
and the Ellenberger formations. The properties are all contiguous,
oThe other one-half interest in the properties is owned by-the Warren

il Corp.

The consideration was undisclosed but it is understood to have been
substantially in excess of $1,000,000.—V, 164, p. 1864, .

Bayuk Cigars, Inc, (& Subs.)—Earnings—
3 Mos. End, Mar. 31— 1947 1946 1945
“Profit $1,025,049  $650,865  $700,081

Disct., rental, divs, and

misc. income 48,490 18,474 26,7174
$1,073,539

6,889
425,383

1944
$637,183

20,001

$669,339 $1726,855
3,37 Cr958
267,715 396,440
$398,184  $337,373
196,530 147,400
786,120 393,060 393,060 393,060

$0.32 $1.01 $0.86 $0.80

“After selling, general and administrative expenses, depreciation and

$657,184
4,105
337,562
$315,517
147,399

Int, on notes pay. (net)
Proy. for income taxes.

$641,267
196,530

*, ‘amortization.

NOTE—The equity of company in undisfrlbuted earnings of con-
trolled company (not consolidated) amounted to $673,721 for the three
months ended March 31, 1947; 1946, $133,004; 1945, $102,456, and jg

+ not included in the above statement of consolidated income.—V, 165,
3 »

p. 172

Beauty Counselors, Inc,, Detroit, Mich.—Files With
SEC

ot i

The company on April 24 filed a letter of notification with the SEC
for 27,008 shares ($10 par) 5% cumulative convertible preferred
stock, to be offered at par, Underwriter, Campbell, McCaity & Co.,
Detroit. Proceeds will be used for operation of business,

Benrus Watch Co.; Inc.—Registers With SEC— .

The company, April 24 filed with the SEC a registration statement -

covering a proposed offering of 150,000 shares of common stock (par
$1) 'Hayden, Stone & Co. ‘'was named as the principal underwriters,

The shares are to be sold for the account of the principal stock-
holders and represent approximately 30% of the 504,000 shares to

2,591,248

Bigelow-Sanford Carpet Co., Inc. — Review of 1948
Operaticns—In the annual report for last year James De-
Camp Wise, President, said in part:

Emerging from its reconversion problems the company increased jtm
sales in 1946 from a low point of $6,715,788 for the first quarter ef

. the year to an all-time high of $14,544,022 for the last quarter of the

year. In the first quarter the company suffered a net loss of 64 cents °
ber common share but the improvement in operations during the year
was such that in the last quarter the company realized a net profit .
of $2.55 per common share,

Sales in the third quarter ($8,369,000) declined from those of the -
second quarter ($9,594,000). - This was caused by the annual two
weeks vacation for the working force at the plants reducing productive
tine to 11 weeks compared with 13 weeks in the other quarters of
the year, a reduction of 15%,

Net sales for the year were $39,222.359, This compares with $34,-
679,454 for 1945, nine months of which were devoted to the manu~
facture of war materials, and $39,251,161 for 1941, the last pre-war
year of carpet production.

Although the dollar sales in 1946 were about the same as in 1941,
the physical volume of the goods produced and sold in 1946 was
only about 86% of the 1941 piysical volume.. This lower physical
volume of production and seles in 1946 produced about the same -
dollar volume as 1941L/lsecause prices in 1946 averaged approximatety
16% higher than pricds in 1947, Prices in February, 1947 are approx-
imately 249 higher than prices in 1641, Other American carpes

Profits by quarters sHowed a marked upward trend during the
year from a loss of $169,405 1n the first quarter of the year to a
profit of $825,049 in the last quarter, Profit in the second quarter
was £378,202 and in the third quarter was $204,249,

Net profits for the year, after taxes, were $1,248,095, which is equal
to 83.53 per common share after deducting preferred dividends for
the year. This is to be compared with net profits of $2.37 per com-
mon share in 1945,

Compared with 1941, however, the 1946 net profit was much smaller,
In 1941 the profits, ‘after taxes, were $2,044,000 or $6.01 per common
share. The smaller profit in 1946, compared with 1941, was primarity
due to two causes, The first was insufficient profit margin during

of operations of the company's plants which produced a lower physical
volume of goods compared with 1041,

The company in February, 1947, acquired a small woolen yarn
spinning plant” in Bristol, Va. This plant is being operated by a
subsidiary, Bristol Mills, Inc,

RECENT FINANCING—To meet modernization expenses and addi~ °
tional working .capital requirements the company on Aug. 1, 1946
borrowed $5,000,000 on a long-term basis from  three institutional
lenders.. Of this, $90C,00 bears interest at the rate of 2% per annum
and js repayable during the period 1951 to 1955 in equal annuak
amourts of $180,600 each, The remainder of $4,100,000 bearing- in-
terest at the rate of 2.8% per annum, is repayble at the rate of
$180,000 per year during the period 1956 to 1965, with final maturity
of $2,300,600 in 1966. .

The Jorg-term financing mentioned ahove increased total current
assets at Dec, 31, 1946 to $26,342,326, However, little of the funds
destined jor plart modernization have yet been spent and the figure
is therefore higher than it will be when these improvements haye
been made unless augmented from nther sources,

After deducting all liabilities (including the long-term borrowing)
the balance of current assels at Dee. 31, 1946 was $18,418,992. This ia.
equal, after deducting the preferred stock at par, to $51.12 per com-
mon share, Total net assets a, the end of the year were equal to
$78.21 per common share. : b

At the year end the ccmpany had an abnormally small finished
goods inventory but as these stocks .are increased the company  will
return to its pre-war practice of current borrowing to finance a
part of its inventory needs.

For four year comparative income account and balance sheet, sce
V. 165, p. 2273, »

Black Sivalls & Bryson, Ine.—Common Stock Offered
—F. 8. Yantis & Co., Inc., and H. M. Byllesby & Co.,
Inc.,, on May 1 offered 72.000 shares ($1 par) common
stock at $10 per share. The stock is a portion of the
holdings of certain stockholders,

COMPANY —company is a leading manufacturer of oil storage tanks,
separators, heaters, treaters, pressure vessels, valves and other related
products sold chiefly to oil producers and refiners. The organization
dates back to 1893 when the company was formed to supply wooden
tanks to the young petroleum industry. Its principal plants are in
Kansas City, Mo, and Oklahoma City, with five smaller plants and
33 branches.

About 90% of the company’s products are distributed to customers in
the Mid-Continent and Gulf Coast areas, Northwestern. States and in
Texas, New Mexico, Michigan, Illinois and Ohio, Around 78% of gross
sales repregsent products made in its Kansas City and Oklahoma City
plants, the remainder representing service and maintenance work
rendered.

\

DIVIDENDS—A rcgular quarterly dividend of 20¢ per share was
paid April 15 and directors have declared their intention of continuing
pzyments on an 80¢ annual basis as business warrants. s

The transfer agent and registrar is The City National Bank & Trust
Co. of Kansas City, Mo, .

APPLICATION OF PROCEEDS—The proceeds from the sale of the
72,000 shares of common stock will g0 to the purchasers, F. 8. Yantis
& Co,; Inc. and H. M. Bylleshy & Co. Such shares are a part of 99,000
shares of common stock purchased from the company under its then
corporate name of the A. J. Smith Corp. by F. 8. Yantis & Co., Inc.
on April 10, 1946, at $5 per share, Company used the proceeds from
such sale amounting to $495,000 and the proceeds from the sale of
101,000 shares to other persons on the same date amounting to $505,~
000, together with $4,250,000 which the company had simultaneously
borrowed from F. 8, Yantis & Co., Inc., for the purchase of all of the
common stock of Black, Sivalls & Bryson, Inc. (Me.).
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OF EARNINGS FOR CALENDAR YEARS
*Cost Net Prof. Taxeson Net - Earns. per
of Sales Bef. Taxes Income  Profit Com.Sh.
$4,110,335 $366,173 $87,066 $279,107 . $0.65
3,275,962 529,438 96,200 433,237 2
2,962,583 521,103 92,543 428,560
2,818,287 545,585 130,538 415,046
5,017,679 1,207,702 715,688 492,014
7,081,206 < 1,539,947 1,051,642 488,304
9,104,295 - 1,691,382 1,089,747 601,635
10,209,737 1,523,989 1,059,492 464,496
10,465,107 9,296,854 1,239,015 810,111 428,903
8,114,006 . 7,424,933 1,393,839 558,655 835,184
sIncludes selling, and administrative expenses. tThe year 1946
includes income and deductions of a non-recurring nature which
account for approximately $65,000 of the net profit, including recovery
of profit and expenses on termination claims, foreign exchange adjust-
ments, profit on the sale of capital assets, financial expenses, etc,

CAPITALIZATION AS OF MARCH 12, 1947
— Authorized - ~-Outstanding-
20,000 shs. 20,000 shs.

SUMMARY
Net
Sales
$4,440,997
3,730,712
3,435,921
3,303,891
6,196,u54
8,614,683
10,717,531
11,716,906

4.25% cum, pfd. stk. (par $100).--
Commeon swf:)k (par $1)---- 300,000 shs. 300,000 shs.
*Funded debt $1,000,000 $1,000,000

*Notes (2% and 2%% ) maturing serfally July 29, 1947 to July 29,
1956.—V.; 165, p. 1860.

Blauner’s, Philadelphia—Reduces Capitalization—

The stockholders at their annual meeting approved an amendment
to the company’'s articles of incorporation reducing the number of
authorized, common shares, $3 pat to 575,000 from 600,000, it was
announced 2n April 30.

The reduction is to be eifected through retirement of 21,426 shares
now. held in the treasury and cancellation of 3,574 shares authorized
but unissued.—V. 164, p. 2007.

Bon-Ami Co. (& Subs.)—Earnings—

Quar, End. Mar, 31— 1947 1946
Gross profit on sales... $735,024 £976,522
Operating profit_.. 456,812 666,097
Depree. and depletion..- 14,514 11,039
Federal inc. and excess

profits taxes, etc. 161,720 299,425

1944
$596,388
369,452
12,623

142,204

1945
$764,027
560,375,
11,900

300,634

$280,580 - $355,633 $214,625

94,583

Net, profit $247,840
Class A shs. outstdg.
sEarns. per share.. $1.72

Class B shs. outstdg. 200,000

sEarns. per share $0. $0,97

sUnder the participating provisions of the shares.

. NOTE—Net profit for quarter ended March 31, 1947, includes foreign
profits subject to exchange restrictions in -the amount of $24,943,
compared with $27,003 in 1946, $24,460 in 1945 and $18,326 in 1944.—
V. 165, p. 1723.

Borg-Warner Corp.—Export Agreemént—-

J.'W. DeLind, Jr., President of Borg-Warner International Corp., and
0. J. Strayer, President of Service Spring Co., Indianapolis, Ind.,
manuvfacturers of springs for passenger cars and trucks, have just
recently announced that an agreement has been reached whereby
the export activities of the latter concern will be handled by the
former mentioned corporation.

The products of Service Spring Co., according to the announcement,
have heen stocked for many years by replacement parts distributors
in the United States and 46 other countries.—V, 165, p. 1995.

_‘Boston & Maine RR,—Earnings—

Period End. Mar. 31— 1947—Month—1946 1947—3 Mos.—1946
Operating revenues____ $7,253,396 $6,868,101 $20,443,961 $19,216,911
Operating expenses..._ 5,482,607 6,689,156 16,293,974 16,454,083

$1,770,789  $178,945 $4,149,987 $2,762,828
814,745 341,205 1,925,775 = 1,433,823
296,351 317,827 821,023 856,022
31,297 26,485 82,350 62,615

Net ry. oper. income.  $628,396 $506,572 $1,320,839 $410,368
Other income - 59,659 97,273 177,214 327,939

$668,055 $1,498,053 $738,307
296,877 903,517 994,038

$391,178 #$255,731

Net oper.
“Taxes
Equip. rents (Pr)
Joint facil. rents (Dr).-.

revenues.-_

Gross income - -

Va2 #$409,299
Rentals, int., etc

318,136
#$727,435

‘Net income
°Deficit.—v. 165, p. 2273,

! $594,536

‘Brooklyn Union Gas Co.—Earnings—

Quarter Ended March 31— -
Operating revenues
Production .less residuals produced
Other operating expenses.
Maintenance
Provision for depreciation
Amortization of light oil plant
General taxes
Federal income taxes

1946
$8,136,494

1947
$7,797,935
3,720,700
2,418,141
601,145
416,969

974,220
115,800

$550,959
1,601

903,353
600,800

$1,239,154
11,430

$1,250,584
413,367

Operating income
Other i (net)

$552,560
340,946

Gross income
Income deductions

Net i
Earnings per share on 745,364 com. shrs
~—V. 165, p. 1184.

$211,614
$0.

0.28 12

* Burd Piston Ring Co. of Rockford, Ill.—Listing—

The common stock, par $1, was admitted to listing on the New
.Zorllgeti‘urb Exchange at the opening of business on April 25.—V. 165,

Butler Brothers, Chicago—Had Record Sales in 1946—
Thomas B. Freeman, President, on Feb. 26, said in part:

; Bportages of merchandise persisted during 1946, yet total net sales
were,. the best in- the company's history, reaching $160,595,872, or an
‘increase of 33.75% over thoge in 1945. The following tabulation shows
how tatal net sales were divided between Butler Brothers and Scott-
.Burr Stores (retail subsidiary), and compared with the previous year.

31381232 397 $1 b
497,397 $101,073,
Scott-Burr  Stores 22,098,475 5 ga,gg,ggg

[ :;tluld : $160,595,872 $120,065,324
. cluded in the Butler Brothers 1946 totals are $6,072,746 of retail
::l‘:‘::do)t t:mg)o;gr;;y'] g;vnefl Distrsibutor Stores (Ben Franklin and Fed-
, an ,947,199 in 1945, The re
wl’:lo‘ll‘esale o 83 ; maining amounts represent
“The consolidated profit for 1946 was $4,240,244, compared with
$2,034,382 in the previous year, This was after all charges including
appropriation to contingency reserve of $400,000 in 1946 and $100,000
in 1945, After payment of dividends on preferred stock this was equal
:,: gg:sl per share of common stock outstanding, compared with $1.36
Working capital has continued to increase, ‘howevér it wi

fully utilized in 1946 than for seve : t 5,000,000
mgease kll( in 3 ral years because of the $40,000,000

et working capital was $31,846,806 at Dec. 31, 1946, an ‘increase of
$8,348,744 during the past five years. Since Dec.'31. 1945 net weorking
capital has gained $1,333,203, but the ratio of current assets to cur-
rent Mabilities at the close of 1946 was 3.43 to 1, compared with 4.46
to 1 a year ago. This lower ratio was due largely to the requirements
of thﬁ larger :olume of business during 1946. During the past year
the ecmpany hondled mere than $5 in sales for each $1 of working

Butler Brothers
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$837,217
$1.

capital, compared with $3.93 in sales for each $1 of working capital
in 1945

With the increased sales, the need -for additional working capital
funds has been in inventories and accounts receivable. At Dec, 31,
1946 the combined total of these two items was approximately $13,-
800,000 more than a year ago, Continued sales increases will probably
require additional financing. .

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS

1946 1945

$ $
160,595,872 120,065,324
674,051 570,332

161,269,923 120,635,656
130,574,007 96,451,327
20,937,269 15,937,928
1,016,941 1,048,555
641,562 627,286
8,100,144 . 6,570,560
259,967 99,547
49,933

26,631
3,150,000

Net sales -
Rentals, interest, and sundry operating income

Total income
Cost of goods sold, rents paid, merchandising
and buying expenses
Operating, maintenance, selling, general & ad-
min. expenses, and incentive compensation...
Taxes, other than Federal taxes on income. ...
Depreciation and amortization...-— T

Operating profit
Release compensation and pension contribution
Interest charges .
Provision for Federal taxes on income:

Normal and surtaxes -

Excess profits taxes
Appropriation to general contingency reserve-.

1,002,000
3,308,000
400,000 100,000

— e e

4,240,244 2,034,382
$1.36

Profit transferred to surpius.
Earnings per common share
Dividends paid on 5% preferred ‘stock... K g
Dividends paid on 4%% preferred stock .-
Dividends paid on common stock

sBefore deducting tax saving of $144,400
past service pension cost which was paid in

78,564

450,000 ' 402,500
1,774,449 686,883
attributable to portion of
1946 and charged against

. pension reserve.

CONSOLIDATED BALANCE SHEET, DEC. 31. .
ASSETS— 1946 1945
Cash and U. 8. Govt, short term securities.... $5,517,385 $13,676,223
Receivables, less reserves. 9,186,790 6,233,966
Merchandise inventories on hand and in transit 30,257,088 19,426,178
Collateralized stock purchase contracts 69,936 117,434
Advances and sundry investments..... o 180,214 197,703
Prepaid eXpenses, etC. - ommmmmmmmm—mm- 842,513 679,353
Fixed assets (at ccst, less reserves):
Land 2,346,387 2,292,926
Buildings and equipment 5,055,795 4,380,567
Leasehold improvements 379,276 352,852

—ie e

$53,835,383 $47,357,201

Total -

LIABILITIES—
Accounts payable
Accrued expenses and taxes
Reserves for pensi
Reserves for general contingencies
Reserves for retail store painting, etc.-
4% % ‘series pfd. stock (par $100)
Common stock (par value $15 per share)
Earned surplu

$6,129,826  $5,099,264

10,000,000
17,172,090

9,284,427 9,533,832

Pl

Total $53,835,383 $47,357,201
Net working capital - 31,846,806 30,513,603
Ratio of current assets, to current liabilities__- (3.43t01) (4.46t01)

Partial Redemption— :

The company has called for redemption on May 31, next, 2,000
shares of 412 % cumulative preferred stock at $105 per share and
dividends. Stockholders of the drawn shares may receive the full
redemption price plus accrued dividend to May 31, 1947, at any time
upon presentation and surrender of their stock certificates, Payment
is being made at the Guaranty Trust Co. of New York, 140 Broadway,
New York, N. ¥.—V, 165, p. 1995,

Calgary Power Co., Ltd.—Calls 5% Bonds—

All of the outstading 5% first mortgage gold bonds due 1960 have
been called for redemption on May 31, next, at 103 and interest.
Payment wil be made at any branch in Canada of The Royal Bank of
Canada or, at the.holder’s option, at the Agency of The Royal Bank
of Canada, New York, N. ¥, or at The Royal Bank of Canada in
London, England.

The company has also called for redemption on May 31, next, all
of the outstanding 5% first mortgage honds due 1964 at 104 and in-
terest, Payment will be made at any branch in Canada of The Royal
Bank of Canada.—V. 155, p. 1829,

California Electricv Power\ Co.—To Increase Capital

The stockholders will vote May 13 on increasing the authorized
common stock from 2,000,000 shares to 2,500,000 shares and on cre-
ating a new cumulative preferred stock and establish the present $3
non-redeenitable preferred stock.(par $20) as the first series of the |
new cumulative issue.

The company proposes. to increase the new preferred stock if
suthorized, to 500,000 shares from 400,000 shares originally planned.
Only 80,000 shares are proposed to be issued at this time, however.

The increase in authorized common is designed to take care of
Jong range expansion requirements. No additional common stock cur-
rently is to be issued.—V, 165, p. 2273. '

California. Water Service Co.—Earnings—.
12 Months Ended March 31— 1947
Operating revenues $4,371,410 $3,990,250
Operating expenses and taxes 3,286,592 2,495,602
$1,084,818 $1,494,647
11,614 25,094
$1,096,432 $1,519,742
443,310 983,712

$653,122  $536,029
152,902 187,652
$500,219

$348,376

1946

" Gross profit
Non-operating income

Balance before deductions.
Deductions

Net i m 5 ¥
Dividends on preferred stock

Balance
—V. 165, p. 68,

Canada Dry Ginger Ale, Inc. — Negotiates Loan Pri-
vately—The company announced April 26 that it had
concluded arrangements with the Prudential Insurance
Co. of America for a loan in the principal amount of
$5,000,000. The loan matures on April 1, 1967, and pro-
vision is made for annual payments in reduction of prin-
cipal begininng in the year 1952. The proceeds of the
loan will be used by the company in connection with
its expansicn program and for general corporate pur-
poses.—V. 165, p. 2131.

Canadian Pacific Railway—Traffic Earnings—

Week Ended April 21— 1047 1946
Traffic Earnings $5,724,000 $4,863,000
—V. 165, p. 2273.

Cassels Five & Ten Cent Stores, Inc., Easley, 8. C.—
Stock Offered—McAlister, Smith & Pate, Inc., W. F.
Coley .Co., Inc., Greenville, S. C. and Frank S. Smith &
Co., Inc., Columbia, S. C., on April 29 offered 31,000
‘shares of :common stock (par $1) at $4.75 per share. Pro-
ceeds will be used far corporate purposes.

 Operation ..

- Net from railway.

Central Ohio Light & Power Co.—FEarnings—

Period Ended Mar, 31— Mar. 31,'47  1947—3 Mos.—1946
Total operating revenues. $2,791,278 $664,864 $772,171
Total oper. rev. deductions. 2,122,345 463,892 565’,456

$668,933  $200,971
10,429 1,522 &

Gross income $679,372 202,4
Total income deduction 153,617 ' 23‘72% S isa
Provision for Federal income taxes_ 146,491 63,914 481112

$95,822 $128,354
20,958 10,

Operating *income

Other income .- $206,715

7'$379,263
51840

$327,423

Net income
Dividends on preferred stock

Balance available for com. shrs..

74,864
—V. 165, p. 1996. §74,8

$117,554

Central RR. of New Jersey—Earnings—

Period End. Mar. 31—+ - 1947—Month—1946 1947—3 Mos.—1946
Gross oper. revenue__. $3,253,395 $4,277,972 $8,759,617 $11,811,236
Net ry. oper. income._._ #231,880 74,701 *1,344,681 #534,943
Gross income 141,615 180,467 #354,693 *232,591
Deducts. from gross inc. ?13,225 414,864 (643,417 1,245,382

Net deficit. $71,610  $234,397  $998,110 §$1,477,973
¢Loss.—V, 165, p. 2273,

Central RR. ¢f Pennsylvania—Earnings—

Period End. Mar. 31— 1947—Month—1946 1947—3 Mos.—1946
Operating revenue. $1,592,476 $4,340,421
Net ry. oper. income_ 89,653 1,812,831
Gross income 693,505 1,823,004
Deducts. from gross irc. 514,184 1,382,963

$440,041

$45,634
45,634
6,510

143,603
19,530

$124,078

Net income.
—V. 165, p. 1861.

$179,321 $39,124

.

Central Soya Co., Inc. (& Subs.)—Earnings—

Period Ended March 31, 1947— 3 Months 6 Months
Net sales $20,937,372 $40,720,483
Cost of goods sold 16,528,250 32,754,048
Operating expenses 951,574 1,793,002

$6,173,432
167,770

$6,005,662
2,266,827
11,633
$3,727,201

143,880
800,000

$3,457,548
77,336

Operating profit
Interest, bond premium, ete

Total - $3,380,213
Prov. for Federal and State taxes on income.. 1,278,055
Minority interest in net profit of a subsidiary._ 5,201

Net profit $2,096,957
Excess of cost over hook value' of subsidiary

acquired 3 143,880
Provision for general contingencies . 425,000

Net profit
Net profit per share (660,000 shares)
—V. 165, p. 1185.

Central States Edison, Inc. (& Subs.)—Earnings—
Period End. Mar. 31— 1947—3 Mos.—1946 -~ 1947—12 Mos.—1946

Gross oper, revenues—
Electric $78,421 $66,101 $251,363
52,618 43,245
2,606 2,242
4,162 4,162
4,138 3,716 15,799

$14,897 $12,737 $56,341 $49,646
1,431 1,170 5,508 2,133 -

Gross income..__ $16,328 $13,907
Interest deductions i 178 154

$16,149

$1,528,077 $2,783,32L
$2.32 $4.22

$290,995
191,183
11,026
16,648

Maintenance 8,934
Prov. for depreciation-.

General taxes

Net oper. income.
Non oper, income....

$61,849 $52,379
633 552

Net income $13,754  $61,216  $51,826
Central Vermont Ry.—Earnings—
March— 1947 ° 1946

Gross from railway-...  $800,838

120,242
17,300

1945 1944
$761,692
130,035

Net ry. oper. income... 35,1400

From January 1—
Grogs from railway....
Net from railway 364,478
Net ry. oper. income___ 41,950

#Deficit—V. 165, p. 1724,

*199,743

2,251,750
506,755
218,265

1,929,659
31,278
#215,154

2,114,022
258,650
42,397

2,380,895

Charleston & Western Carolina Ry.——Eamingsé
47

1946
$3217,660
*21,925
*54,397

1945
$398,617
128,706
62,263

March— 19:
Gross from railway-__.  $425,496
Net from railway------ 108,125
Net ry. oper. income... 66,817

From Jan, 1—
Gross from railway...-
Net from railway
Net ry. oper, income._.

#Deficit.—V. 165, p. 1861,

Chesapeake & Ohio Ry.—All Requirements for Unifi-

cation With Pere Marquette Met—

The directors and stockholders have taken all action necessary
by them for the merger of this company and Pere Marquette Ry.
under terms of an Interstate Commerce Commission order, Robert J:
Bowman, President of the two roads, announced on April 25.

The ICC, in its order dated April 1, approved the merger but said
it would not become cffective until 40 days thereafter.

The directors of the C & O and Pere Marquette approved the
merger at their recent meetings after Mr. Bowman had recommended
that the unification be made effective at the earliest possible date.

Holders of a substantial majority of each class of stock of the two .
companies approved merger plans at their meetings in 1946, . Approval
by stociholders and directors met all- requirements for unification
under the statutes of the States of Virginia and Michigan.

Equipment Trusts Authorized—

. The ICC on April 22 authorized the company to assume obligation
and liability in. respect of not exceeding $1,650,000 (third equipment
trust of 1947) 1% % serial equipment-trust certificates, to be issued
by the Lawyers Trust Co. as trustee, and sold at 99.219 and accrued
dividends, in connection with the procurement of certain new equip~
ment,

The report of the commission states: .

The applicant advertised for bids and also sent invitations to 124 -
firms requesting bids for the certificates, the bidder to state the
purchase price, which was to be not less than 99 and accrued divi=
dends, and to designate, in’ multiples of ¥ of 1%, the rate iof
dividend to be borne by the certificates. In response to this advertise=
ment and solicitation, 5 bids were received representing 28 parties,
the most favorable of which was that of Halsey, Stuart & Co. Inec.
bidding on behalf of itself and 8 associates. Their bid of 99.219 and
accrued dividends for certificates bearing dividends at the rate of
1% % per annum has been accepted. On this basis the average cost
of the proceeds to the applicant will be approximately 1.65% per
annum.—V, 165, p. 2274, i)

Chicago & Illinois Midland Ry.—Earnings—
March— - 1947 1946 1945
Gross from railway....  $730,540 . $520,415
Net from railway--——-—-- 247,769 175,909
Net ry. oper. income..- 149,053 75,087
From January 1—
Gross from railway-——-
Net from railway. 700,032 374,855
Net ry. oper. income..- 385,402 187,203
—V. 165, p. 1861, i o

1,183,528
276,232
165,610

905,784
#5,481
#74,949

1,111,305
340,817
153,297

1,180,054
426,686
220,631

1944
$599,595.
240,761
79,059
2,034,442 . 1465340 1,543,341
504,927
213,997

1,639,408
590,647
231,094

Al betad b
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Chicago & North Western Ry. Earnings—

March— 1947 1946 - 1945 1944
Gross from railway_... $14.279,819 $13,434,835 $13,820,374 $13,675,668
Net from railway....__ 2,347,658 *592,026 3,557,918 4,009,435
. Net ry. oper, income___ 844,102 *1,984,507 1,834,797 1,940,710

From Jan. 1—

Gross from railway..__
Net from railway._
Net ry. oper. income___

*Deficit.—V. 165, p. 1862.

39,664,773 38,251,297
4,411,248 3,227,944
175,855  #493,290

39,666,742 39,742,875
9,533,819 11,389,399
4,797,388 6,022,900

Cincinanti New Orleans & Texas Pacific Ry.—Earns.

March— 1947 1948 1945 1944
Gross from railway..__ $2,936,886 $2,385,398 $2,894,043 $3,393,923
Net frcwn railway._____ 954,636 207,443 1,016,868 1,644,907
Net ry. oper. income.._ 521,336 101,028 412,321 489,695

From January 1—
Gross from - railway____
Net from railway.

Net ry. oper. income.__
—V. 165, p. 1725.

Cities Service Co. — Annual Report—1946 Financing

W. Alton Jones, President, in the annual report recently released to
stockholders, points out that during the last 15 years the management
had two primary objectives, One was to effect substantial reductions
in the company’s indebtedness and improve the financial structure;
the other, to build up the oil and gas preperties to take the place of
utilities which were required to be disposed of under the Holding Com-
pany Act of 1935, )

As a result of this policy, financial statements in the report’ dis-
close that debts have been reduced by $211,000,000; annual | interest
charges reduced from $29,800,000 to $14,500,000, net current assets
increased from $62,997,313 to $175,563,863. At the same time, $459,-
000,000 was expended by the company and its subsidiaries for new con-
struction and acquisitions in order to maintain the system's service
and earning capacity.

“In spite of the many interruptions caused by shortages and strikes,”
says Mr. Jones, “the results for the year 1946 are the most favorable
ever reported.” - The net income of the company on a consolidated basis
was $27,253,000 for 1946, as against $15,060,000 in 1945; the net cur-
rent assets are up from $149,528,000. to $175,563,000, while the cash
and government securities increased from $144,208,000 to $175,614,000.

'Stockholders were informed that development and expansion plans
for the gas and cil business in 1947 include the complete ‘modernization
of the refinery at Chicago; construction of a lubricating plant at
Lake Charles; improvement of shipping facilities on the Great Lakes
as well as replacement of older units of the ocean-going fleet with
modern . tankers; added activity in acquiring oil reesrves here and in
Central and South America; consolidation of research activities; re-
habilitation of service stations; a second major extension to the Hugo-
ton natural gas field in Kansas, and plans for extension into the
Canadian markets.

“The financial position of the company is strong,’’ says Mr., Jones.

FINANCING IN 1946

In June, Cities Service Co, retired $35,000,000 of its 5% debentures
due 1950.

Cities Service Oil Co. (Delaware) in February, issued and sold pri-
vately $45,000,000 of 20-year 2%;% sinking fund debentures. Out of
the proceeds, the company prepaid its $23,450,000 bank loan notes due
1948-1949. . The balance of the proceeds was used by the company to
retire $19,857,000 principal amount of its 5% % bonds owned by Empire
Gas & Fuel Company, its parent, and to increase cash balances.

Empire Gas & Fuel Co. in May retired the remaining $18,211,400
of its 329 debentures out of its cash resources. In September, it
borrowed $40,000,000 on bank loan notes, of which $27,000.000 is pay-
able in ten equal annual installments and bears interest at 2%, while
the $13,000,000 balance due in 1956 bears interest at 2Vi%. Of the
proceeds from the loan, $11,214,000 was used to retire 2%% and 3%

8,362,618
2,547,132
1,382,114

6,868,870
1,356,394
763,251

8,853,263
3,177,001
1,190,631

9,374,108
3,808,240
1,290,309

bank loan notes and $23,182,000 to acquire Cities Service Company’s .
holdings in Richfield Oil Corp., Natural Gas Pipeline Co, of America, -

Texoma Natural Gas Co., and Cities Service Oil Co., Ltd. The re-
mainder was applied to the reduction of indebtedness to Cities Service
Co.

Cities Production Corp.,

a new sufasidinry, in October borrowed
$2,700,000 from a bank at

2% interest. The proceeds were used as part
Ppayment on the purchase price of a producing oil property.

Citles Service Oil Co. (Pennsylvania) during the year horrowed at
2%% interest the $5,000,000 available under its credit agreement with
@& group of banks. The proceeds were used for general corporate pur-
Pposes. In connection with the purchase ¢f three modern oil tankers,
the company in October issued $3,500,000 of 2% % mortgage notes.

Bixty Wall Tower, Inc., in January borrowed $2,000,000 from a bank
on a secured note bearing 2% interest. The loan is repayable in an-
nual installments of $400,000 each, beginning Jan, 1, 1947. At the
same time, the company issued and sold $4,500,000 of its 3% % first
mortgage honds due Jan. 1, 1961.

Chesebrough Building Co. borrowed $1,260,000 in October on a mort-
Bage note at 3%% interest. The proceeds were used to retire $1,137,~
000 of publicly held 6% bonds and a $77.000 real estate mortgage.

In June and July, 1946, Kansas City Gas Co. and The Wyandotte
County Gas Co. acquired ali their preferred stocks, other than those
held by Cities Service Co. On Dec. 31, these two companies were
merged into The Gas Service Co., thereby combining the natural gas
distributing subsidiaries operating in the States of Kansas, Missouri,
Oklahoma and Nebraska. On the same date, The Gas Service Co.
borrowed $16,000,000 from four banks and one insurance company
through the issuance of promissory notes. Of the total, $9,500,000 is
due® in nine equal annual instaliments beginning April 1, 1948, of
‘which $7,700,000 bears interest at 2% % and $2,200,000 at 2% %. The
balance of $6,100,000 matures Dec, 1, 1956 and bears interest at 3%.
‘The proceeds of the loan were used to retire all outstanding publicly
held indebtedness consisting of $4,250,000 principal amount of first
mortgage 4% % honds of The Gas Service Co. and $4,000,000 prinecipal
amount of bank loan notes of Kansas City Gas Co., and to retire
$5,873,078 of indebtedness held by Cities Service Co. The remainder
of the proceeds was uscd to provide funds for new construction, In
connection with this refinancing, the preferred stocks held .by Cities
Service Co. were converted into additional common stock of The Gas
Bervice Co., all of which is owned by Cities Service Co.”

The Ohio Public Service Co. 1n June issued and sold at competitive
pidding $32,000,000 cof 2% % 30-year bonds, $6,000,000 of 10-year serial
motes bearing interest rates varying from 3% .to 1.30%, and $15,600,000
par value of 3.90% preferred stock, The proceeds from the sale of
these securities, together with $5,000,000 cash from the sale of addi-
tional common stock to its then parent company, Cities Service Power
& Light Co., were used to retire all outstanding indebtedness and
preferred stocks of the company and its subsidiaries, The two former
subsidiaries, The Marion-Reserve Power Co. and Ohio River Power,
Inc.;-have been liquidated and their assets transferred to The Ohio
Public Service Co.

""INCOME ‘ACCOUNT FCR YEARS ENDED DEC. 31 (CO. ONLY)

1946 1945
$398,372  $222 469
3,762,283 6,850,539
590,242 3212501
13,170,220 5,867,180
1,322,744 1,800,977

16,132 90,921

Interest on bonds of subsidiary companies
Interestlon indebtedness of subsidiary companies
Divs. .on pfd. stocks of subsidiary companies___.
Diys..on com. stocks of subsidiary cempanies._
Interest and dividends on other investments____
Interest on notes and accounts receivable; and
ysundry Teceipts

STATEMENT OF EARNED SURPLUS FOR YEAR ENDED DEC, 31, 1946

Earned surplus as of Dec. 31, 1945 (since Dec, 31, 1937)__ $42,979,969
Net income for the year ended Dec, 31, 1946 ___ 9,786,415
Earned surplus, accumulated since Dec. 31, 1937, realized
upon liquidation of Cities Serv. Pwr. & Lt. Co., a subsid. 22,007,141
Net profit on securities red d or sold-__ 527,567
Total - $75,301,092

Call premium and other costs on securities retired during
1946, less estimated reduction in Federal income tax
($40,000) applicable to such charges

Earned surplus as of Dec. 31, 1946 (since Dec, 31, 1937)..

BALANCE SHEET AS OF DEC, 31, 1946

ASSETS—Securities of .subsidiary cempanies, other  than public
utilities (at cost or less), $169,052,179; securities of public utilities,
including Arkansas Natural Gas Corp., at cost or less and after de-
ducting profit ($2,219,499) on sale of certain investments held in sus-
pense pending disposition of other like investments, $61,481,158; cther
investments and advances (at cost, less reserve), $370,356; office fur-
niture and fixtures (at cost, less reserve), $21,005; cash in debenture
purchase fund, $130,396; cash in banks and on hand, $96,400,958;
“securities of United States Government—at cost (market value, $3,-
039,788), $3,039,381; dividends and accrued interest on securities
owned, $5,569; account receivable from affiliated company, $44,528;
other accounts receivable, $23,305; accounts and notes receivable (not
current), $20,590; unamortized debenture discount and expense, $3,-
147,659; other deferred charges, $5,780; total, $333,742,865.

LIABILITIES—Preferred and preference stocks, $58,690,000; common
stock (par $10); $37,020,000; debentures of various maturities, 1950 to
1969 (purchase fund requirements, $2,800,000 in 1947 if purchasable
at par or less), $100,488,300; accounts payable to affiliated compa-

1,306,343
73,994,749

nies, $18,534; other accounts payable, . $961,929; accrued. interest on .

debentures ($1,017,202) and unpresented coupons ($11,760,407), $12,-
"777,608; accrued taxes and other charges, $543,423; provision for Fed-
eral taxes on income, $280,000; reserves for accrued undeclared cumu-~
lative dividends on preferred and preference stocks to Dec. 31, 1937,
$19,661,150; reserves for contingencies, $6,729,758; capital surplus,
$22,577,414; earned surplus (since Dec. 31, 1937), $73,994,749; total,
$333,742,865. -
CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED DEC. 31

1246 1945
$

Gross operating revenue 333,175,448 358,482,229
Costs, operating and other expenses: .
Cost of sales and operating expenses, exclusive
of items shown below --- 170,674,079 196,629,889
Maintenance and repairs. -~ 17,629,729 16,722,514
*Prov. for deplet, deprec. and replacements_. 35,479,890 52,038,257
Taxes, other than taxes on income 12,770,985 12,739,278
Rents and royalties. 5,323,902 -~ 6,024,279
Selling, general and administrative expenses. - 37,733,329 33,328,337
Provision for bad debts 0 76,670

40,923,005

3,397,871
505,687

53,468,628

2,969,737
1,467,047

57,905,413

Net operating revenue.
Dividends and interest on investments and ad-
vances (including pipeline companies)
Int, (notes and accts. receiv.) and misc, income

Gross income o
Interest and Other Charges (exclusive of interest
charges on debentures of Cities Service Co.):
Interest on notes and accounts| payable
tInterest on funded debt in hands of public.
Amortization of debt discount and expense
(principally on refunded issues)
}Sundry charges
Dividends (paid or accrued) on subsidiary
companies’ pfd. stocks in hands of public.
Proportion of net inc. applic. to minority intd.
Int, chgs. on Debentures of Cities Service Cp.:
Interest cn debentures in hands of publicd...
Amortiz. of debenture ‘discount and expense_
Provision for Taxes on Income:
Federal normal and surtaxes
Federal excess profits taxes
State and foreign inc. and excess profits taxes
§Special chgs, equiv. to est. reduc. of Fed, inc. tax

44,826,563
2,329,088
6,920,034

383,659
368,451

1,673,715
7,024,900

409,918
187,429

3,051,801 .
1,671,815

+5,1753,582
355,653

7,937,764

3,424,143
1,638,612

6,774,369
452,960

3,101,224
1,911,421

787,192
1,674,866

Net income 27,253,121 15,060,544

*Including special charge of $2,592,000 in 1946 and $3,752,056 in
1945 in respect of war emergency facilities, tLess interest capitalized,
$71,346 in 1946 and $11,265 in 1945. fIncluding Federal and State
taxes on bond interest coupons ($122,477 in 1946 and $145,164 in 1945).
§Applicable, for 1946, to call premiums and other costs on retired
securities charged to surplus, $4,267,566 and to unamortized debt dis-
count and expense, $1,516,544,

CONSOLIDATED EARNED SURPLUS FOR YI:IAR ENDED' DEC. 31, 1946

840,287
1,745,428

$
Earned surplus as of Dec. 31, 1945 (since Dec, 31, 1937)-- 106,282,678
Net income for the year ended Dec. 31, 1946 27,253,121
Profit on investments sold 1,196,183

Total S 134,731,982
Call premiums and other costs on securities retired during

1946 ($4,267,566), less estimated reduction of Federal

income tax ($1,164,951) applicable to such charges and

to unamortized debt discount and expense on retired

bonds written off in prior years
Other charges, less credits (net)

3,102,614
69,325

131,560,043

Earned surplus as of Dec. 31, 1946 (since Dec. 31, 1937)

CAPITAL SURPLUS FOR YEAR 1946

Capital surplus as of Dec. 31, 1945
Discount on preferred stocks reacquired and retired

$32,171,182
7,960,433

$40,131,615
110,416

.. Total —
Miscellaneous charges, less credits (net)

Capital surplus as of Dec. 31, 1946 $40,021,199

CONSOLIDATED BALANCE SHEET AS OF DEC, 31, 1946 [

ASSETS—Capital assets, $588,671,375; cash in banks and on hand,
$169,551,495; securities of United States and Canadian Governments—
‘at cost (market value $6,069,413), $6,063,381; customers” accounts
receivable, including unbilled revenue (less reserve), $17,867,591; mer-
chandise accounts receivable, including instalment contracts (less re-
serve), $693,017; due from agencies of the United States Government,
$2,546,756; other accounts and notes-receivable (less reserve), $2,999,-
627; refined oil products—at cost (in the aggregate lower than mar-
ket), $31,018,753; crude oil—at cost (in the aggregate lower than
market), $8,615,653; gas in storage (at cost), $255,119; merchandise
held for resale (at cost), $2,625,418; materials and supplies (including
construction materials) (at cost or less), $14,669,376; prepaid insur-
ance, taxes and other expenses, $2,459,177; special cash deposits—not
current, $503,964; accounts and notes receivable—not current, less
reserve, $588,583; accounts and notes receivable—personnel, $4,305;
refundable Canadian excess profits taxes, $68,800; unamortized debt
discount and expense, less -premiums, $8,477,267; estimated salvage on
abandoned property, $469,691; other deferred charges and miscellaneous
unadjusted debits, $1,121,647; total, $859,270,995.

LIABILITIES—Preferred and preference stocks of co., $58,690,000;
1 stock (par $10), $37,020,000; preferred stocks of subsidiary

Total gross income.
Administrative and management expenses._
General, legal and other expenses._
Taxes, other than taxes on income__
Depreciation of furniture and fixture
Interest or debentures
Amortization of debenture discount and expense
Fed, and State taxes on debenture int. coupons
Prov, for impairment of invest. in a subsid. co.
Provision fcr, Federal income tax
Bpecial charge equivalent to estimated reduction
of Federal income tax applicable to call pre-
mium and other costs on retired securities..

$19,259,994 $18,044,587
1,377,508 1,204,879
1,298,816 897,500
193,341 139,858
60,000 37,486
5,753,562 17,426,529
355,653 452,960
114,678 128,496
745,000

280,000 270,000

40,000

Net inceme $9,786,416

$6,741,879

companies in hands of public (at par or stuted values, and accrued
undeclared cumulative dividends _thereon in the. amount of $4,417),
$49,099,825; minority common stofkholders’ interest in subsidiary com-
panies (capital stocks, $6,779,180, and related proportion of surplus
from all sources, $23,805,607), $30,584,787; funded and other long-term
debt, $390,113,298; current liabilities, $83,801,501; other liabilities,

$4,929,699; reserves for accrued undeclared cumulative dividends on |

preferred and preference stocks of Cities Service Co. to Dec. 31, 1937,
$19,661,150; reserves for injuries and damages, $1,001,962; reserves for
contributions for extensions—not refundable, $1,529,224; reserves for
postwar adjustments, $1,000,000; reserves for contingent and opher
reserves, $10,258,307; capital surplus, $40,021,200; earned sutplus (since
Dec. 31, 1937), $131,560,043; total, $859,270,995. TN .
NOTE—Curulative dividends on the $6 preferred, $6;preference BB
and 60¢ preference B stocks of Cities Service Co. arej in arreaxs.to

‘ from 6% to 6% 7% per annum, respectively, to 4% %

the extent of $34.50, $87.50 and $8.75 per share, respectivel
$49,671,950 in the aggregate. Of such amount 319,8'61,151(’) is co{"e
by the reserve provided for accrued dividends to Dec. 31, 1937.

CAPITALIZATION OF COMPANY & SUBSIDIARIES AT DEC, 31, 19

Out- In Hand
standing *In Treasury of Pupli
5 ' $

$
10,185,560 204,443,6

Subsidiary companies:*
Bonds, notes and mortgages:
Issued, less retired—due 1948 :
to 1976 ' 214,630,249
_surance co.s (secured $5,962,-
965)—due 1948 to 1956
Cities Service Company:
Refunding
due 196

85,181,3¢8 85,181,3(

9,618,800
34,652,000
23,930,000
37,356.000

9,618,
25,840,5(
5,125,04
19,326.0(
40,578,1
37,020,00
56,060,00
1,70,00
860,00

8,811,500
13,805,C00
18,030,000

5% gold debentures due 1963
5% gold debentures- due 1969
5% conv, gold debs. due 1850 58,685,700 18,1(-7,600
Common stock (par $10) 317,039,776 19,776
$6 pfd. stk. (issued, 560,000 shares of no par value)

$6 preference BB stk., no par value (issued 17,700 shs.)
60¢ preference B stk., no par value (issued 86,000 shs.)
*Owned inter-corporate,

Plan Approved by SEC—

A plan to retire $100,488,300 outstanding 5% debentures and ;ouf]
standing preferred  and preference stock was approved by the SE(
on April 25.

Treasury funds will be used to retire $40,578,100 of the 5% debe
tures, and the remainder of $59,910,200 will 'be retired from ‘proceed
of tlhe company’s proposed sale of its interest in the following com)
panies: i '

Toledo Edison Co., Ohio Public Service Co., Spokane Gas & Fud
Co., Federal Light & Traction Co. and Doniphan County (Kan.) Ligh
& Power Co, i .

Retirement of its preferred and preference shares will be accom|
plished by the issuance of $115,246,950 principal amount of new -3%4
sinking fund debentures, due 1977, .

The debentures will be offered in exchange for the stock on' th
following basis: each share of preferred, $196.50 of debentures; eacl
share of preference BB stock, $193.50 of debentures, and each shar
of preference B stock, $19.35 of debentures,

The company has advised the Commission it will seek permission td
retain its remaining utility interests—Gas Service; Republic Light]
Hex;ta 185 Power Co., Inc.,, and Dominion Natural Gas Co., Ltd.—V. 165
b. .

Clark Equipment Co.—Increase & Split-Up Approved
The stockholders on, April 30 approved a proposal increasing thd
authorized common stock from 400,000 no par shares to 800,000 share
of $20 par value, to effect a two-for-one split-up. See V. 165, p. 1068

Colorado Fuel & Iron Corp.—New Vice-President— °

Newell H, Orr has been appointed Vice-President in charge of ‘saleg
of this corporation and its subsidiary companies, effective May 1
1941’7’;25He had been in charge of Western Division sales.—V., 165
p. . N

ot

Colorado & Wyoming Ry.—Earnings—
March— 1947 1946
Gross from railway__...  $154,846  $105,204
Net from railway._ 61,142 15,183
Net ry. oper. income.__ 30,049 5,114
From January 1—-

Gross from railway._...

Net from railway

Net ry. oper, income___
*Deficit.—V, 165, p. 1725,

1944
53,998
71,840

1945
$135,217
42,694
21,906

456,268
176,290
121,333

467,720 *
191,239
£8,732

233,665
46,001
*6,722

< 407,823
137,563 -
67,554

Columbus & Southern Ohio Electric Co. — Annual
Report—J. B. Poston, President, on Feb, 27 said in part;

The year 1946, the first full year of reconversion after the conclu=
slon of the war, found the company's operating revenues the highest
in its history. The year also saw an important change in the owner-
ship of the common shares of the company. On May 27, 1946, Con-
tinental Gas & Electric Corp., a registered holding company acting
n pursuance of an order of the Securities and Exchange Commission
under Section 11 (b) of the Public Utility Holding Company Act’ of
1935, sold to underwriters for public distribution its holdings in the
company, consisting of 744,455 common shares out of 750,680 “out-
standing common shares of the company. By reason of such sale.and
distribution, the company ceased to be a subsidiary under the Public
Utility Holding Company Act of 1935 of any registered holding company.

For 10 years prior to November, 1945, ‘'the company's outstanding
preferred shares consisted of 83,601.532 first preferred 67 -shares, par
value $100 each, and 50,144.4 series B preferred shares (6% ), par
value $i00 each, having an aggregate par value of $13,374,593.  In
November, 1945, the holders of 65,609 first preferred 6% - shares‘and
38,232 series B preferred shares (6% ¢ ) exchanged their shares, share
for share, for 103,841 cumulative preferred - shares, 4% % series; par
value $100 each, being the preferred shares now outstanding. Follow-
ing such exchange, the unexchanged first preferred 6% shares and
series B preferred shares (6% %) were redeemed with treasury funds.
By reason of such redemption and exchange, the aggregate par value
of the company's outstanding preferred shares has bsen reduced from
$13,374,593.20 to $10,384,100, and the dividend rates have been reduced
per annum.

As of Dec, 31, 1946, the company had 2,089 preferred shareholders
of record. E

For 20 years prior to November, 1945, the company’s outstanding
common shares consisted of 150,136 common shares without par value.
In November, 1945, those shares were changed into 750,680 common
shares, par value $10 each, without any change in the aggregate
stated canital referable thereto.

As of Dec. 31, 1946, or slightly more than seven months after Con-
tinental Gas & Electric Corp. sold.its common share holdings in the
company, the company had 9,069 common shareholders of record. -

For the past 20 years, the company has paid dividends each year on
its common shares. In 1946 it earned approximately $4.33 per share
on its outstanding 750,680 common shares and.declared four common
share dividends aggregating $2.55 per. share. - -

STATEMENT OF INCOME

1946 1945
Total operating revenues_______.______ i) $19,168,111 $18,453,105
Operation ~ 1,754,979
Maintenance 1,392,105
Depreciation 1,707,327
Amortization of plant acquisition adjustments._ 8,858
State, local and miscellaneous Federal taxes... 1,893,222
Federal income and excess profits taxes 1,775,020

$4,545,620
20,920

$4,507,540
897,357
25,181

1,937,002
1,388,500
i v
5,073,999
139,890

$5,113,889

*Operating income
Other income (net)

Gross income
Interest on long-term debt.
Amort. of debt disct., premiums and expens
General interest
Miscellaneous income deductions

© 102,197
$4,118,899
. 173,381

741,212
$3,204,306

$3,696,016
441,324

Net income
Dividends on outstdg. pfd.
Dividends on pfd. shs. red

shs., 4% % series_._
ed

Balance transferred to earned surplus $3,254,672
Dividends declared on common stock._ 1,914,234 2,552,312
Earnings per common share__ $4.33 $4.40

“The income of the comnanv for the perind from Jan: 1 to May~2T,
1946 (date of sale of Continental Gas & Electric Corp.’s holdings of
company’'s common shares to the pubic) will be included' in. the
consolidated Federal income tax returns of The United Light &:Rail=
wgys Co., formerly an affiliated holding compeny, resulting in-‘a
Teduction in Federal ‘income tax of $171,500. The income of the
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company for the year 1945 was included in the consolidated Federal
gncome and excess profits tax returns of affiliated holding companies,
resulting in a reduction in Federal income and excess profits taxes of
$1,639,100 (including.a reduction of 8768,200 resulting from non-
recurring - refinancing transactions by affiliated holding companies).
Had the company been required to file sepgrate returns, the operating
income would have been reduced to $4,375,121, for 1946 and $3,434,893
for 1945. The provision for Federal excess profits tax, computed on
the basis of the filing of a separate return, would have been 81,976,200
for the year 1945.
' BALANCE SHEET, DEC, 31, 1946
ASSETS—Utility plant, $66,350,567; investments, $212,912; cash,
$2,048,612; special deposits, $92,894; U, 8. Govt, obligations (at cost),
$1,320,000; accounts receivable (less reserve of $73,801), $1,322,303;
anaterials and supplies, $1,641,153; prepayments, $625,590; debt dis-
count, call premiums and expense applicable to refunded issues, in
process of amortization over remainder of original lives of such issues,
$1,253,663; other deferred charges, $198,950; total, $75,066,644.
LIABILITIES—Common stock (par value $10), $7,506,860; earned
surplus, $6,523,135; preferred stock (par value $100 per share), $10,-
384,100; 3Y47 first mortgage honds, due 1970, $27,611,000; accounts
payable, $659,274; customers’ deposits, $44,416; accrued general taxes,
$671,885; accrued Federal income tax, $1,775,000; accrued interest,
$305.538; other current liabilities, $208,953; premium on outstanding
bonds, in process of amortization, $940,551; customers’ advances for
. construction, $14,496; reserves for depreciation, $17,786,313; mainte-
nance reserves, $254,500; reserves for injuries and damages, $365,363,
other reserves, $15,320; total, $75,066,644.—V. 165, p. 70.

Commercial Banking Corp., Philadelphia—New Pres.

Walter C. Atkinson, Jr., Executive Vice-President since 1940, -has
been elected President, succeeding his father, Walter C. Atkinson, Sr.,
who has been made Chairman of the board, in which post he will
continue to be active in the atfairs of the company.

G. B. Rementer, Secretury since 1926, has been elected Vice-President
and Secretary.—V. 152, p. 823,

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

Commonwealth Edison Co.—Annual Report—Charles

Y. Freeman, President, on Feb, 10 said in part:

Total operating revenues increased ifrom $162,057,077 dp 13945 to
$196,003,381 in 1946, ¢r 2.0%. This compares witk a 1945 increuse’
of 1.9%. y

Electric revenues, providing almost 907% of total vevenues in beth
years, ircreased 2.0% from $172,372,933 in 1945 to $175,821,877.

At the heginning of 1946, there remained outstanding $18,594,300
of tre $1£9,431,400 of the company’s 3% % convertibie debentures
originally issucd. The last of these debentures wore redeered on
March 9, 1946, Prior to the redemption date, $17,800,200 was con-
verted into Edison stock, leaving $794,700 to be paid. !
" Edisen stock was inecreased £17,800,200 during fhe vear Ly the
conversion of these debentures. In order to round out the number
of sharcs, 826,100 par value was purchased and retired. 'Cherefore,
there was a net incrense of $17,774,100, or 710,064 sharcs, in o't-
atanding Fdison stock, The number of shares increased irom 13,021
936 to 13,732,000 end the total par value from 5325,525,90(1 to £343,-
300,000, e

Including surplus, the consolideted capitalim}b}cnﬂ al .Dec, 31, 1946,
comprised 41% debt and 59% stock, . i ? .

“The Edison stockholder family continued to iygrense duving 1048
and numbered 116,000 at . the. year end, a gain .of 4,400. No one
slockholder owns as much as 1.27% of thé shares and the average
“holding at the year end was 118 shares, or $2,950 par value.

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS
1946 1945

] $
196,003,381 192,097,032
1,597,986 826,207

197,601,367 192,923,239

Operating revenues
Other income

‘Total income

Operations—
Power purchased
Gas purchased
Other operation

Maintenance :

Btate, local and misc. Federal taxes

Provision for depreciation

Amortization of additional cost of utility plant-

Interest on funded debt

. Amortization of debt discount and expense.

Interest on unfunded debt and otiner deduc

Interest charged to construction___

Provisions for Federal income taxes__.

Federal excess profits taxes of a subsidiary_._.

Charges equivalent to Federal tax reductions
- applied as a—

Write-down of intangibles

Write-down of unamortized debt -discount
and expense i

Reduction of losses on sales of properties...

116,480
5,329,330
83,060,375
12,012,557
23,087,187
19,787,198
478,095
8,405,245
1,500,000
60,354
Cr265,000
17,753,900

156,570
5,439,377
72,974,251
11,373,611
22,091,637
19,905,187

9,336,153
1,500,000
1141
Cr198,750
15,539,600
2,687,000

3,318,537

3,865,179
307,000

24,571,746
18,028,289
13,021,036

$1,89

26,275,646

19,013,294

13,752,000
$1.9

Consolidated net income.
Dividends on capital stock
Number of shares outstanding at Dec, 31
Earnings per share

CONSOLIDATED BALANCE SHEET, DEC. 31
1946

ey 1945

_'WOlility plant
Cash on deposit with trustees, ete
Investments (at' cost or less)

. Cash 3
Deposits for matured debt and interest__
U. 8, Govt. obligations (at cost)
*Receivables V.

. Materials and supplies (priced af average cost)
Prepaid insurance, taxes and other expenses...
Deferred charges

$
742,602,297
. 253,924
8,351,850
35,860,391
108,945
96,211,314
12,201,443
10,746.473
548,129
13,321,837

8
773,631,733
493,074
6,212,897
32,455,818
183,372
95,444,325
13,065,212
15.070.229
543,670
11,004,608

“Total

LIABILITIES—
. Capital stock (825 par value per share)
- Minority interest
First mtge. bonds, 3%, due Feb, 1, 1977
First mtge, bonds, 3%, due April 1, 1985
ponvertible debentures, 3%2%, due July 1, 1958
‘Accounts. payable
Matured debt and interest
< Accrued interest -
Accrued .taxes (subject to final determination)
Customers’ deposits
Bundry current and deferred liabilities.
Reserves for depreciation
Insurance and casualty reserves
- Contributions in aid of construction
Earned surplus .

948,668,193 920,206,063

343,300,000

220,415
180,000,000
100,000,000

325,525,900
224,246
180,000,000
100,000,000
18,594,900
4,682,700
108,945
3,394,040
31,203,024
1,900,091
2,036,508
193,635,574
3,000,000
2,097,608
53,802,527

e s : DUSETIN

36,631,055
1,460,595
2,031,623

210,953,772
3,000,000

. “Total - 948,668,193 920,206,053
*After. reserves of $1,442,105 in 1946 and $1,455,339 in 1945.
. =—V. 165, p. 2274, - -

. Community Public Service Co. — Bonds Placed Pri-
vately—Central' Republic Co. announced -April 28 the
_private placement of $850,000 first mortgage bonds,
. series A, 3% due 1969. Proceeds will be used to finance
. construction expenses.—V, 164, p. 3140. :
|

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

Commonwealth & Southern Corp. (& Subs.)—Earnings

Period End, Mar, 31— 1947—Momh—-1§46 19475—12 Mos.—1946
s

18,323,692

7,365,465
1,868,913

21,868,439
10,364,143
1,986,674

413,171 -
4,230,711

239,197,957
110,298,897
22,543,255

4,632,538
17,910,839
127,932,431

55,879,994
13,627,215

755,344
181,159

Gross revenue
Operating expenses_._..
Prov. for depreciation..
Amort. of plant acqui-

tion adjustments
General taxes...
Federal taxes

91,995,824
21,563,450
342,878 8,445,786
3,975,646

26,013,268

4,873,739
1,132,547

64,644
4,475

4,770,730
1,131,259

64,217
28,212

789,805

Gross income

Int. on long-term debt
of subsidiaries

Amort. of debt disct,,
and expense

Other deductions.

Divs. on pfd.
subsidiaries ;

Minority stkhldrs.” int._

14,570,390

5,466,200
531,126

8,600,208 9,977,902

1,039,145 :

705,723
190,829

31,636,920 20,488,698

800,000

Net income.
Appropriation to special
property reserve

2,784,470

Balance, before dividends on preferred stock
of parent corporation $31,636,920 $19,688,693

Weekly Output— .

The weekly kilowatt hour output of electric energy of subs_idiar‘.es
of this corporation adjusted to show general business conditions of
territory served for the week ended April 24,
287,147,716 as compared with 240,833,214 for the corresponding week
in 1946, au increase of 46,314,502, or 19.23% .—V. 165, p. 2274.

Connecticut Light & Power Co. — 90% of Preferred .

Stockholders Accept Exchange Offer—

C. L. Campbell, President of the company, anrounced May 1 that
approximately 90% of the holders of the company’s $2.20 and $2.40
preferred stocks have accepted a recently made exchange offer, which

expired April 30, for an equivalent number of shares of new $2 pre- :

ferred stock, See also V. 165, p. 2274.

Connecticut Railway & Lighting Co.—Earnings—

_+ Period End. Mar, 31-- 1947—3 Mos.—1946 194712 Mos,—1946
Operating revenue _._.. $1,555,012 1,501,667 $6,267,187 86,116,655
Oper. exps. & maint._. 1,070,393 940,128 4,179,733 3,937,688
Prov. for depreciation. 70,750 55,931 230,990 245,044
Prov. for deferred main-

tenance and conting.
Federal income and ex-
cess profits taxes.._.
Other Federal taxes...
State and local taxes..

250,000

509,404

154,452
104,411

24,616
93,882

$232,656
84,056

$316,712
14,262

512,431
93,816
384,313

$865,901
336,026

120,116
22,459
98,424

$698,341

Net cperating income
448,960

Total other incorhe, net

$172,869
83,856

$1,201,927
270,416

$931,511  $802,369

$1,147,302

$255,725
344,932

13,514

Gross income .
Jncome deductions

Net income ... T$243211  $302,450

—V. 164, p. 2541.

Consolidated Edison Co. of New York, Inc.—Bonds Of-
fered—Morgan Stanley & Co. headed a nationwide group
of investment bankers which on:May 1 publicly offered
$100,000,000 first and refunding mortgage bonds, 2% %
series B, due’ Aptil 1, 1977. The bonds, which were

awarded to the group April 30 at competitive bidding, .

were offered at 101.05 and interest, to yield 2.575 to
maturity.

The offering, representing one of the largest issues of
new corporate securities placed on the market so far this

year, is the second step in a proposed plan for one of -

the largest corporate debt refunding operations ever

undertaken, An issue of $100,000,000 first and refunding -

mortgage bonds, 2% %, series A, due March 1, 1982, was

sold publicly in March through an underwriting group -

also headed by Morgan Stanley & Co. i w

The successful bid for the issue was 100.7299, A com-
petitive bid submitted by Halsey, Stuart & Co. Inc.,
was 100.4499 for the same interest rate. :

Dated April 1, 1347; due April 1, 1977. Interest payable April 1
and Oct. 1. Bonds are redeemable at optional redemption prices
which sfavrt at 104.05 for the period on or hefore March 31, 1948, and
thereafter at prices deciining to 100 if redeemed in the last year
commenecing April 1, 1976, in each case with interest accrued tq the
redemption date. !

PURPOSE—The proceeds, aggregating $100,729,900, exclusive-of ac-
crued - interest, will be &applied to the cost of redeeming, at par,
$60,000,000 10-year 3% % debentures series due April 1, 1948, and
the bhalance thereof to payments on account of short-term bank
loans now aggregating $65,000,000. - The estimated expenses ($864,540)
in connection with the sale of the bonds, will be obtained from the
company’s general cash. .

CAPITALIZATION, GIVING EFFECT TO PRESENT FINANCING

Consolidated Edison Co. of N. Y., Inc.: Authorized Out:tanding
20-year 3% % debs., series due 1956.. $35,000,000 $35,000,000
20-year 3% % debs., series due 1958__ 30,000,000 30,000,000

Edison Electric Illuminating Co. of -

New York 1st consol. mtge. gold
bonds, 5%, due July 1, 1995 15,000,000

Kings County Electric Light & Power

Co. purchase money 6s, due Oct. !
5,176,000 1,455,000

1,437,000

Inc, 1st & vref.
mtge.) bonds:
2%9% series A, due Mar. 1, 1982____
2% % series B, due April 1, 1977_

Bank loans

$5 cum, preferred stock (no par)

Cum, preferred stock (par $100) one

Common stock (no par)... 12,611,110 shs. 11,476,527 shs.
*Aggregate amount of loans made by several banks on -90-day

notes dated March 27, 1947, which may be extended to mature not

later than Oct. 3, 1947, with interest at the rate of 1% % per annum.

NOTE—There has been oiitted from this tabulation the funded
del_)t _of the company maturing in 1948 and 1949 (of which $5,936,000
principal amount‘remained outstanding on April 29, 1547), and for
which. the principal aad interest to maturity has been deposited in
trust with the respective trustees for payment thereof.

The company has also guaranteed the payment of principal and
interest on the following bonds and debentures of subsidiary com-
panies:

New York Steam Corp. 1st mtge. bonds, 3%2% series, due

1963, due July 1, 1963
Westchester Lighting Co. 1st mtge. 5% 50-year gold bonds,

due Dec. 1, 1950 3 ,790,000

Gen. mtge, honds, 3%2% series, due 1967, due July 1, 1967 . 25,000,000

N. Y. & Westchesier Lighting Co. gen. mtge. 4s, 2004._ 9,993,000
Yonkers Elec. Lt. & Power Co. 2% % debs. due July 1,1976 9,000,000

FINANCING PLANS—The issuance of these bonds is the second step
in a proposed plan of refunding the company’s outstanding long-
term debt and preferred stock. Application has been made bv the
company to the P. S. Commission for the approval by the Commission
of $290,000,000 of first and refunding mortgage bonds to be issued by
the company, the proceeds thereof (together with other funds of the
company) to be used to redeem its callable long-term debt and to

mtge, (open-end

100,000,000

- 100,000,000

- 765,000,000
2,188,890 shs.
2,200,000 shs.,

100,000,000

100,000,000

24,050,000
2,188,885 shs.

$27,982,000

215,501,935 -

16,449,283

51,034,318 -

1947, amounted ~to .

pay off at maturity certain of its non-callable bonds, together aggres
gating $319,541,000. Pursuant to authorization of the Commission,
the company, on March 27, 1947, issued $100,000,000 first and refund=-
ing morigage bonds, 2% % series A, due March 1, 1982, and applied
the proceeds thereof, together 'with short-term bank borrowings’ in
the aggregate principal amount of 865,000,000 and other funds of the
company, to the redemption or payment at maturity of $194,541,000
aggregate principal amount of long-term debt of the company. After
the issue of $100,000,000- of bonds of series B there will remain
$30,000,000 of addiiional first and refunding bonds to be issued here=
after to redeem the remaining debentures or the company and to pay
the balance of the short-term bank loans in order to complete the
entire plan of debt refundirg. Upon such completion, the company
will have outstanding $292,892,000 of long-term debt, consisting of
$200,000,000 first'and refunding mortgage bonds and $2,6)2,000 (as
of April 29, 1947). of non-callable bonds which mature in 1995 and 1997,

Current plans do .not contemplate -refinancing the company's-$5
cumuiative preterred stock until the debt has been refunded. Under
its certificate of incorporation the company is authorized to issue
2,200,000 shares of cumulative preferred stock. The issuance of such
new cumulative preferred sltock would be subject to the prior approval
of the P. S. Commission. While the precise method of refinancing
the present $5 cumulative preferred stock and of issuing the new

‘eumulative preferred stock has not-been determined and will depend

on market and economic conditions prevailing at the time of issuance
it is presently contempiated that the new cumulative preferred stock
will be sold either on competitive bidding or issued in voluntary or
underwritten exchange for the $5 cumulative preferred stock, or a
combination thereof, and the proceeds applied to the retirement of the
$5 cumulative preferred stock. .

It is presently estimated that gross additions to the company’'s
property in the five years 1947 to 1951, both inclusive, will aggregate
$212,000,000. Of this amount, it is. estimated that approximately
$90,000,000 wiil be financed through the sale of additional securities,
the type of which has not been determined at this time.

UNDERWRITERS—The names of the several principal underwriters
and the several amounts purchased by them respectively, are as
follows:

Morgan Stanley & Co...$3,700,000
Baker, Watts & Co....- 300,000
Ball, Burge & Kraus.._. 200,000
Blair & Co,, Inc..- 1,000,000
Blytn & Co., Inc 3,630,000
Bosworth, Sullivan & Co. 300,000

Lazard Freres & Co $3,630,000
Lee Higginson Corp - 1,800,000
Lehman Erothers
Carl M. Loeb, Rhoades

& Co. 500,000
Laurence M. Marks & Co. 1,000,000
Mason~-Hagan, Inc 300,000
McDonald & Co

371,765

H, F. Boynton & Co.,
300,000

200,000

Inc.
Bramhall,

Co., Ine.
Alex. Brown & Sons._. -
Clark, Dodge & Co..___
Coffin & Burr, Inc
Curtiss, House & Co..._-
Dillon, Read & Co. Inc..
Dominick & Dominick. -

Barbour

Eastman, Dillon & Co.__
Estabrook & Co.....__.
The First Boston Corp._
First of Michigan Corp.
Folger, Nolan Inc
Goldman, Sachs & Co.--
Harriman Ripley & Co.,
Inc. ~ . e
Harris, Hall & Co. (Inc.)
Hawley, Shepard & Co..
Hayden, Miller & Co._
Hemphill, Noyes & Ca..._
Henry Herrman & Co.__
J. J. B. Hilliard & Son_ 300,000
Hornblower & Weeks_.. 1,400,000
W. E. Hutton & Co.._._. 1,400,000
The Illinois Co._-. 500,000
Kean, Taylor & Co._ - 300,000
Kidder, Peahody & Co... 3,630,000

3,630,000
1,400,000
300,000
500,000
1,400,000
300,000

500,000

1,400,000
300,000
300,000
200,000

1,800,000

Merrill Lynch, Pierce,
Fenner & Beane
Merrill, Turben & Co._.
The Milwaukee Co...
Minsch, Monell & Co.
F. 8. Moseley & Co
Maynard H. Murch & Co. 300,000
Newhard, Cook & Co... 300,000
Paine, Webber, Jackson )
-~ 1,400,000
1,000,000
500,000
c. 1,400,000
3,630,000

1,000,000
3,630,000
200,000
500,000

3,630,000
200,000
300,000

1,000,000

1,000,000

3,630,000
750,000
500,000

Phelps, Fenn & Co.
Riter & Co
E. H. Rollins & Bons
Salomon Bres. & Hutzler
Schoelkopf, Hutton &
Pomeroy, Inc
Smith, Barney & Co._....
Smith, Moore & Co. ...
Stern Brothers & Co.. ..
Stone & Webster Securi-
ties Corp.--
Eweney, Cartw
Swiss American Corp.._
Spencer Trask & Co.___
Tucker, Anthony & Co..
Union Securities Corp.-
G. H. Walker & Co..___
Weeden & Co., Inc.
White, Weld & Co 3,630,000 °

Kirkpatrick-Pettis Co.._. 300,000
Kuhn, Loeb & Co 3,630,000
Laird, Bissell & Meeds- 300,000
W. C. Langley & Co..-_ 1,000,000

INCOME STATEMENT (COMPANY SEPARATELY) .
Period End. Mar. 31— 1947—3 Mos,—1946 194;—12 Mos‘—$1946
$

Whiting, Weeks & Stubbs 750,000
The -Wisconsin Co.______ 1,000,000 -
Dean Witter & Co 1,000,000

$
73,928,146 277,686,102 263,197,631
28,174,155 124,965,366 106,607,931
5,008,333 26,635,815 27,130,657
7,296,233 28,778,933 21,024,933

39,224,125
16,172,000

41,909,863
843,641

42,753,504
12,536,037

71,560,846
24,420,686
6,175,313
7,665,233

Operating revenues_._ ..

Operating cxpenses.

Maintenance

Depreciation

Taxes, other than Fed.
income

Federal inc. tax (est.)-

10,321,402
5,350,000

13,654,212
255,012

9,926,153
7,678,000

15,643,292
2,366,337

38,300,895
13,233,000

48,900,215
3,118,551

Operating income__._.
Non-oper. income .-

13,909,224
3,706,084

18,209,629
2,978,858

52,018,766
18,711,522

Net income 10,201,140 15,230,771 30,217,467 33,307,244
Sales of elec.—  1947—3 Months—1946 1947—12 Months—1946.

Kw. hours 2,338,417,467 2,102,737,642 8,538,903,768 7,624,665,703
Saues of gas—

éubic feet_ 12,930,465,500 11,957,500,800 40,394,943,100 37,506,840,800

CONSOLIDATED INCOME STATEMENT (INCL. SUBS.)
Périod End. Mar. 31— 194'7—3 Mos.—1946 1947—12 Mos.—1946
Operating revenues: $ $ 8
Sales of electricity._-
Sa'es of gas_..__
Sales of steam-
Other oper. revenues.-

Gross imcome
Income. dedactions

$
252,646,240 239,500,895
48,011,611 44,837,682
14,698,089 14,553,299
2,624,237 2,791,186

301,683,062
116,803,523
30,920,741

34,519,933

46,713,938
16,162,200

69,651,948
14,918,066
6,986,161
650,691

66,347,663
14,038,526
6,229,842
676,416

87,292,467
32,109,418
5,871,703
8,958,223

©2,106,866
39,889,987
7,047,164
9,285,233

317,280.177
137,466,714
30,383,415
34,335,933

Operating expenses

Mseintenance -

Depreciation

Taxes, other than Fed.
income

Federal inc. tax (est.)-

12,159,746
8,681,200

47,801,501
18,768,800

12,652,756
€,200,000

17,031,726
150,362

56,562,727
474,578 |

49,223,814
452,980

19,512,167
124,105

19,636,272
4,022,094

15,614,176

Operating income__- .
Non-oper. income

49,676,794
16,612,590

33,064,204

57,037,305
22,685,394

34,351,911

17,182,088
4,706,247

Gross income _ .-
Income deductions-

Net income 12,475,841
Earn, per share on com.

‘stock of Consol. Edison :

Co. of N. Y., Inc.—- $2.04
Sales of elec.—  1947—3 Months—1946 1947—12 Months—1946

Kw. hours_ 2,479,300,626 2,238,247,484 9,006,475,027 8,110,541,048
Sales of gas—

Cu. feet___ 16,279,529,400 14,863,438,300 48,955,891,100 45,039,505,800
Sa’es of steam—

Pounds -. 6,426,511,000 5,928,872,000 13,737,432,000 14,098,753,000

System Output Increases—

The .company on April 30 announced that System output of elec-
tricity (electricity generated and purchased) for the week ended
April 27, 1947, amounted to 199,200,000 kwh., compared with 180,-
700,000 kwh. for the corresponding week of 1946, an increase of
10.3% . Local distribution of electricity amounted to 188,600,000 kwh.,
compared with 172,300,000 kwh. for the corresponding week of last
year, an increase of 9.5%.—V. 165, p. 2275.

Consolidated Vultee Aircraft Corp.—25-Cent Dividend

The directors on April 24 declared a dividend of 25 cents per share
on the common stock, par $1, payable May 15 to holders of record
May 5. This is ot-the same rate as paid on Feb. 20, this year.
In 1946, distributions of 50 cents per share were made each quarter.
—V. 185, p. 1863. ’
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Consolidated Gas Electric Light & Power Co. of Balt.

+=Earnings— ‘ i
Period End. Mar, 31—

Electric oper. revenues

Gas operating revenues

BSteam heating operating
revenues

19473 Mos.—1946"  1947—12 Mos.—1946
3,927,189

656,490

3,488,071 12,956,571 11,991,046
540,652 1,126,697

$16,575,150 $14,812,506- $58,054,811 $54,403,156
10,156,007 © 8,174,065 35,069,973 - 30,349,343
1,488,117 . 1,450,873 5,429,731 b,285,454
2,453,528 -2,461,013. 17,402,955 8,042,049

$2,726,554 $10,152,150
165,306 602,200

1,256,917

) Toia! oper. revenues.
Operating expenses
Deprec. -and -amort

Operating i)\come

—m | $2,477,497
Other income

125,163
$2,602,660

$9,726,309
661,792

" Gross income ______

$2,891,861 $10,754,351 $10,394,101
Total income deductions W aeos Hoy

470,937 554,910 . 3,309,542 © 3,474,756

$2,131,723  $2,336,950 $7,444,208
$1.55 LT3 $£5.28

Net income
Earnings per con. shase
—V. 165, p. 2275.

. Container Corp. of America—TIease by Subsidiary— -
& The Celifornia Container Corp., a subsidiary, announces that, effec-
ve March 13, 1447, it has leased the mill in ‘ﬁernon, Los Angeles
gouzl;t7y5 formerly owned by Columbia River Pape ills Co—V. 165,

Corn Products Refining Co. (& Subs.)—Earnings—

3 Mos. End. Mar. 31— . 1947 1946 1945 1944
Profit from operations_  $9,364,246 ©$854,702  $5,853,260 - $3,649,499
Other income 1,008,923 375,808 - 365,429 300,051

$10,373,169 - *$478,894
4,470,000 .
254,225

Total income
Normal income tax
Taxes (other
Excess profits
Depreciation

$5,218,689
1,285,300
220,512
2,085,500
405,000

$3,949,549
1,325,000
288,033

than inc.)
fax. ...

450,000 405,000 405,000

Net inccme
Preferred divs., (134%)
Common dividends .

$5,198,944
430,028
1,894,115

Surplus’ $2,874,801
Earns. per com. share. $1.89
*Loss.—V, 164, p, 2542,

*$1,068,470
430,031
1,641,567

$2,212,377
430,031
1,641,566

$1,701,517
430,031
1,641,567
#$370,080
$0.50

$140,779

#$3,140,067
Nil $0.70

Dallas Power & Light Co.—Earnings—.

: Perlo_d End. Mar. 31— 1947—Month—1946 1247—12 Mos.—1946
Operating revehues. $945,820 $788,454 $10,830,585
Operating expenses 396,601 13,164 4,152,147
Federal 'taxes____ 125,420 98,985 1,623,665
Other taxes__ 102,737 96,071 1,162,737
Peprecmuon 78,957 77,693 940,793

$242,105

3,915,661
1,626,201

925,598

$2,165,799
11,222

Net oper.

revenues._._
Other income

$202,541
369

$202,910
46,667
6,690

$149,553
45,136 9,456

Bg]ance, surplus $143,163 $140,097
Dyivxvd_gnds.gpphcable to pfd. stocks for period..

$3,011,243

Gross income
Interest on mtge. bonds
Other int. and deducts,_

$242,105
46,667
7,139

$188,299

$3,012,241
560,000
81,607

$2,370,634
671,221

$1,699,413
334,935 .

$1,364,478

$2,177,021
560,000
79,227

$1,537,794
Cr62,386

. Net. income
Transfer to surp, res..

49,306

g Balance
- =V, 165, p. 1998,

- NOTE—For  mechanical - reasoris it is_ not always
possible to arrange: companies - in exact -alphabetical
order. - However, they are always as near. alphabetical
position as possible,

Davidson Chemical Corp. (& Subs.)—Earnings—
9 Momhs Ended March 25— 1947 . 1946 1945
Bales xas X $17,037,286 $17,348,182 $22,461,874
Net inc. after chgs: but before taxes 1,792,836 1,154,643 3,002,100
Reserve for Fed., State and foreign
Inc. taxes & excess profits taxes 730,700 533,100 2,175,150
$1,062,136 $621,543 $826,950

$2.06 $1.21 $1.61

Net sales for the third quarter of the present fiscal year total $8,-
31,568 against $6,580,795 in 1946 and $10,165,789 for the 1945 period.
> Nef income, after taxes, for the third quarter was $799,756, against
;279,540 fer the 1946 quarter and $358,134 for the 1945 quarter. %
The per share earnings for the third quarter of 1947 were $1.55;
1946, 54 cents, and 1945, 69 cents,
The balance sheet, as of March 31, 1947, shows current assets of
89,687,064 and current liabilities of $2,076,077, leaving a net working
capital of §7,610,987, a ratio of approximately 4.6 to 1.—V, 165, p. 1187.

Net  profit

| Delaware & Hudson Co. (& Subs.)—Earnings—
(Includes The Hudson Coal Co. and its subsidiaries)
Quarter Ended March 31— 1947 %1946

Gross revenues $24,498,141 $21,435,763
Expenses 19,223,240 17,247,965

$5,274,901 $4,187,798

940,000

23,112
698,496
520,017
675,496

49,792
144,990
725,356

$1,497,642

Canadian income taxes.
Unemployment and old-a
Other taxes
Fixed charges )

Amortization of railroad defense projects._
Depreciation cn railroad fixed property__.
Other depreciation and depletion charges

‘Net in
=V, 165, p. 1726,

712,985

$1,374,047

Delaware & Hudson. RR. Corp.—Earnings—

- March— 1947 1948 1945
Gross from railwa, $4,915,211 - $3,904,803 - $4,612,131
Net from railway_ 1,574,637 - © 66,900 1,226,220
Net ry. oper. income: 817,611 56,337 611,188
{ . From January 1—
Gross from railway:
Net from railway___
Net ry, oper: income._. -
«—V. 165, p. 1864.

1944

‘1,244,536
'697,911

-~ 12,997,207 10,953,015
3,145,740 - 1,495,983
1,505,215 . 839,721

12,106,483
2.350,959
1,159,574

13,002,940
3,634,924
2,644,236

" Delaware Lackwanna'& Western RR.—Earnings—

L March— 1947 1946 1945 1944
Gress from railway____  $6,754,062 $€,004,352 * $7,109,769 $6,817,886
Net from raiway.. ... 1,507,597 - © 237,364  2,059.210 1,892,151
Net ry. oper income___ 830,217 #57,219 1,362,928 822,312
-, ‘From Janvary 1-—
Gross from railway____
Net from railway_
Net ry. oper. income___
*Deficit.-
Proposed Merger—

'_I‘he stockholders will vote May 13 on approving the merger into
this company of The Passaic & Delaware Extension RR. and The
Morris & Essex RR.—V. 165, p. 2275.

18,842,196
3,708,387
1,725,562

16,569,523
2,358,143
1,004,337

18,151,076
3,247,137
1,209,605

19,364,160
4,855,634
1,993,717

gitized for FRASER
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$11,991,470 $10,783,733 $43,841,321 $41,285,411 ,

- Qther income._.
$6,919,345 °
$4.83

—V. 165, pp. 1726, 2275,

230,000 .

$9,804,036

1,170,777

$1,600,180 .
3

$1,250,874

'$4,540,119°

Delaware ‘Power & Light Co. (& Subs.)—Earnings—
Period End. Mar, 31— 1947—3 Mos.—1946 . 1947—12 Mos.—1946
Operating . revenues.. $3,774,416  $3,344,600 $13,939,095 $12,895,986
Operating expenses.__.__ 1,003,504 34,529 3,903,231 3,397,974
Power and gas purc 985,177 766,459 3,388,671 3,050,637
Maintenance 192,210 154,279 164,849 780,280
Prov..for. depréciation.__. 305,275 282,404 . 1,192,791 1,104,622
Federal income. taxes.__ 411,220 414,364 1,430,045 1,190,868

ederal exc. profits tax
(nel) . lie., conl uaine 527,212
Other. Federal, taxes_.__ 238,848
State end locel taxes___ 328,674
$2,276,971

85,182 88,252

1$2,757,132  $2,365,223
509,870 . 579,904

$2,247,262 - $1,785,319
160,000 160,000

$2,087,262 $1,625,319

1,162,600 1,162,600
$1.80 $1.40

59,843
85,866

$746,856
32,196

$779,052
143,136

$635,916
40,000

$595,916
1,162,600
$0.51

252,286
375,272

$2,571,950
1

96,452

. $712,585
28,528

$741,113
* 129,036 .

“.Net oper. revenues.._

$512,077

40,000

Balance for com. stk.  $572,077
Shrs,” of com. stk, out-

- standing -~ 1,162,600

Earned per shar $0.49

Denver & Rio Grande Western RR.—Interest—
The New York Stock Exchange has received notice that cash repre-

“senting interest at the rate of 4% per annum for the years 1945 and

1945 (860 fixed interest and $20 contingent interest per $1,000 bond)
will be paid on the first mortgage bonds, series A, due 1993, (3% fixed
intercst and 1% contingent interest), on issuance, The Exchange on
April 25 directed that the bonds, admitted to the list on May 2, 1947,
be quoted ex the centingent interest of $20 per $1,000 bond 6n May 2,
1947; that the honds..shall .continue.to be dealt in “and interest” at
the rate of 3% per annum and to be a delivery must carry the current
{ixed .interest coupon, and the April 1, 1948, contingent interest coupon.

The New York Stock Exchange also received notice that cash repre-

. senting interest at the rate or 4%% per annum for the years 1945

and 1946 ($90 per $1,000 bond) will be paid on the income mortgage
bonds, series A, due 2018, on issuance. It directed that the bonds,
admitted to the list on May 2, 1947, be quoted ex-interest $90 per
$1,000 bond on May 2, 1947; that the bonds shall continue to be dealt
in “flat,” and to be a delivery must carry the April 1, 1948, coupon.

The kxchange also directed that Exchange contracts in the above-
menticned bonds “‘when issued,” shall be settled on May 6, 1947, by
delivery of temporary bonds accompanied by cash representing interest
(see above) which will be paid on-issuance of the bonds.

The Exchange further directed that Exchange contracts in escrow
certiricates tor preterred stock, of $100 par value, and escrow certifi-

-cates. for common stock, of $100 par value, “‘when issued,” shall be

settled on May 6, 1947, by delivery of temporary escrow certificates.

—V. 165, p. 2275,

Denver & Salt Laké Ry.—Earnings—

March— 1947 1946
CGross from railway.... $368,991 $293,737
Net from railway. ...__ 87,650 18,135
Net ry. oper. income... 102,925 25,157

From Jan. 1—
Gross from railway..._
Net from railway..____
Net ry. oper, income.___
—V. 165, p. 1998,

1944
$2171,252
58,016
78,048

1945
$254,138

57,383 -

81,465

1,157,933
363,059
385,406

918,105
156,065
177,314

764,633
172,944
245,520

830,406
178,765

Detroit-Michigan Stove Co.—Shipments Higher—
4 John +Ai‘Fry, President, told stockholders at the annual meeting on

* April 29 that in spite of increased’ costs of material and labor, the

company would continue. its stable price policy ifi resisting price
increases. “He ’said “the management looks forward to the rest of
1947 with optimism. and feels that business will coptinue close to its
present .rate.due to the lafge demand for its products which are
designed and ‘priced to ‘meet‘the needs of buyers in'the mass market.

' The company has not increased prices on its products heyond the 13%

increase authorized by OFA since 1942.

Mr. Fry estimated" that shipments for the month of April’ would
be approximately $1,900,000 compared with $1,208,000 in April, 1946
and $1,736,000 for March this year.—V. 165, p. 2275.

" Detroit Steel Corp.—Earnings—
3 Months Ended March 31—

Net sales and commissions earned

Cost of produets sold 2

Selling and administratife expenses

1947 1946
$7,460,810 * $3,888,008
4,820,021 3,039,672
336,016 - 327,621

Gross profit $2,304,774 $520,715
Interest earned and miscellaneous income 9,342 5,962

$2,314,115  $526,677
= 39,015 1342
184,040

864,850
Net- profit __ $1,410,251 * ' $298,294
*Earnings per share $1.71 $0.36
*Stated on basis of 823,748 shares of common stock presently out=
standing.—V. 165, p. 1588. . G

. Total i :
Other: deductions
Federal taxes on income—estimated

Detroit & Toledo Shore Line RR.—Earnings—

March— 1947 1946 1945
Gross front railway._. $612,895 $416,130 . $457,551
Net from railway__ 351,811 165,755 261,167
Net ry. oper. income___ 141,696 42,090 65,600

From Jan. 1—

Gross. from railway____
Net from railway._.___.
Net ry. oper. income__.
—V. 165, p. 1864,

Detroit Toledo & Ironton RR.—Earnings—

‘March-— 1947 1946 1045
Gross from railway._.. $1,259,565 $245,810 $956,259
Net from raflway...___ 609,745 171,296 - 452,461
Net ry. oper. income... 332,975 45,703 234,845

From January 1—
Gross irom" raflway____
Net from railway.- ..
Net ry. cper._income:-__
—V. 165, p. 1726,

. Diveo Corp., Detroit—Registers With SEC—. ,,

The company on April 30 filed a registratiion ‘statement with the
SEC covering 34,963 shares ($§1 par) common stoek. - Underwriters,
Reynolds & Co. and Laurence M. Marks & Co., both of New York.
Shares ure” being sold by a stockholder, Twin Coach Co., Kent, Ohio,
which will receive all proceeds. Offering price .by “amendment,—
V. 165, p. 1188, i :

1944
$449,375
255,647
66,723

1,704,016
966,533
359,576

1,146,605
519,824
148,999

1,268,096
707,160
189,520

1,323,542
755,267
200,202

1944
$822,985
355,100

2,867,971
1,385.270
744 856

3,680,343
1,7986,08%
967,185

2,623,241
©£92,947
397,149

2,632,413
1,253,451
684,328

Dixie Cup Co.—Dividends Declared— .

The ‘directors on April 24 declared the regular quarterly dividend
of 62% cents per share on the class A stock, payable July 1 to holders
of record June 10, and a dividend of 25.cents per share on the com-

mon  stock, payable June 25 to holders of record .June .4..A..dis- -

tribution of 25 cents per share was made on the common stbck on
March 21, last, -and’ on- March 26, Oct. 31 and Dec. 9, 1946.—V, 164,
p. 2407, . .

Douglass Manufacturing Co., Inc., Portland, Me.—
Files With SEC—

The company on April 25 filed a letter of notification with the SEC
for 10,000 shares of common stock and rights to.subscribe for them.
Price, $10 per unit consisting-of one share of common and one right.
Underwriter, Minot, Kendall & Co., Inc., Boston, Proceeds will be
used for general corporate purposes, :

240,035

190,060 °

Drackett Co., Cincinnati—Registers With SEC—

. __The company on Avbril 28 filed a registration statement with the
SEC eovering 14,300 ($1 par) .common shares, Underwriter, Van Al=
styne, Noel & Co. Stock is being” sold by Harry R. Drackett, Presie
denltoége,szg shares) and Charles M, Drackett, 7,371 shares.—V, 165,
p. 2

" Drave Corp.—Receives Large Order—

Carl B. Jansen, President, on April 29 announced the receipt of an
+ order for. delivery to the Argentine Government of the twin-screw
760 HP towboat ‘“Victory,” for several years the key boat in Drave's
Keystone Division fleet; two new larger twin-screw pushing towboats
each 'rated at 1,000 HP; four new steel deck barges for hauling sand
and gravel; and ten neéw weatherproof covered cargo barges. i
The ‘“‘Victory’ and four sand and gravel barges will be delivered as
soon as possible with delivery of the remaining hoats and barges

- scheduled to be completed during 1948,

In making .the above announcement, Mr. Jansen stated that the
' corporation now has on order ten river towboats, the largest backlog
in the firm’s history.—V, 162, p, 2145, .

- Dresser- Industries, Inc., Cleveland, Ohio — Official
Promoted— :

- Rudolph E. Reimer, Secretary and Treasurer, has also been elected
.a Vice-President.—V, 165, p. 1588.

Drewry’s Ltd., U. S. A., Inc.—10-Cent Dividend—

The directors on Avril 29 declared a dividénd of 10 cents per share
for the second quarter of 1947, payable June 10 to stockholders of
record May .20, 1947. A distribution of like: amount was made on
March 10, last, which was the first payment since Sept. 25, 1944
when 5 cents was paid.—V. 165, p. 1454, o 5

(E. L) du Pont de Nemours & Co. =— Preferred Stock
- Offered—A nationwide group of investment bankers,
headed by Morgan Stanley & Co., on May 1 offered for
public sale 700,000 shares $3.50 series- preferred stock
(no par) ‘at” $102 per share and accrued dividends, to
vield 3.43% to the investors. An additional 300,000 shares
of stich stock has been sold to the trustee of a Pension
Trust established by the company for the benefit of its
employees.

The preferred stock—$3.50 serles and the outstanding preferred stock -
—$4.60 series rank equally but vary as to the dividend rate and
the amounts payable upon voluntary -liquidation or upon redemption.
Redeemable, "at the option of the company, in-whole or in part, at
any time ‘upon not less than 60 days’ notice, at the following prices -
and accumvlated dividends: on or before April 25, 1952, $107- a
share; thereafter on or before April 25, 1955, $106 a share; thereafter
on or beforé April 25, 1958, $105 a share; thereafter on or before
April 25, 1961, $104 a share; thereafter on or before April 25, 1964,
$103 a shax‘e;_ and thereafter, $102 a share. - *

LISTING—Company - will make application for' the listing of this
preferred “stock on the New York Stock Exchange.

COMPANY-—Company, - incorporated -in 1915 in Delaware, and its
subsidiaries are engaged in manufacturing and-selling diversified lines
of chémical products and other products related thereto. In addition,
the company-holds investments in other companies, the most important
being 10,000,000 shares, or:22.7%, of' the common stock of General
Motors Corp.-- Company is informed that Christiana Securities Ceo.
owns 3,049,800 shares, or 27.42%, of the common stock of the com-
pany. . - -

The principal’ manufacturing and selling activifies of the company
are conducted through 10 operating departments, which, in the order
of their positions as measured by dollar volume of sales and inter-
departmental billings for the year 1946, arc as, follows: Rayon (ine
cluding cellophane and nylor), organic' chemicals, fabrics and finishes;
ammonia, grasselli chemicals, explosives, plastics, electrochemicals,
pigments, and photo products, 3 ¢ .

Thé company -and its subsidiaties have 82 plants in the United
States, one in Mexico snd one in Chile,

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
- ' - Authorized Outstanding

4,000,000 shs.
1,688,850 shs.
_$3.50 - series N 1,000,000 shs,
Common stock ($20 par)... -= 15,000,000 shs. 11,122,512 shs.
NOTE—As. of March’' 31, 1947, thé company had outstanding $17,~
100,000 unsecured notes, due 1949-1951, payable to the Trustee of
the revocable 1929 Pension Trust, and was guarantor, as to principal
and interest, of $257,144 4'2% second mortgage loans to employees.

STATEMENT OF CONSOLIDATED INCOME, 3 MONTHS END. MAR. 31
S TR 1047 1946

$
‘allowances,  outward
i = i 185,470,005 148,201,136
4,321,780 4,631,166

189,791,785 152,832,302
Cost of goods sold and- other operating charges 118,490,532 96,301,553
Selling, geaeras and administrativ: expenses__ 18,984,469. 16,671,914
Provigion for depreciation and obsolescence_.__ 7,661,466 6,575,224
Prov.' for Fed. taxcs on oper. income (allocated

17,790,000 14,170,000

portion)
26,865,318 19,113,611

Preferred stock (no par)
$4.50 "series -

Sales (net -of returns,
freight, etc.) .- =
Otuer operating re

Net operating income
Other Income— ¢
- Divicends from-Genzral Motors Corp. common
stock
Income from investment in controlled com-
panies not wholly owned
Miscell. other income, net

7,500,000

1,061,193 339,280
1,517,162 3,392,122

10,078,355 11,231,402

910,000 . 1,420,000
T 0,168,355 9,811,402
36,033,673 28,925,013
5,200,000

30,833,673 28,925,013
1,899,956 1,899,956

28,933,717 © 21,025,057
11,121,962 .11,121,962
$2.43

7,500,000

Less provision for Federal taxes on other in-
come (allocated portion)

Other intoime, nef
Net operating and other income
Provision for cxcessive construction costs

“Net income for period
Dividends on preferred stock

Balance applicable to common stock..
Shares on common stock outstanding._
Amount. earned a share $2,60

_ NOTE—Company’s equity in profits of con-

trolled .companies not wholly owned- was less
than the dividends received from such com-
- panies by approximately.

261,000 80,000

STATEMENT OF CONSOLIDATED SURPLUS
1947 1946
$

$
_ 421,931,477 384,265,043
30,833,673 28,925,013

" Dr5,500,000 10,500,000
;;—'7.265,150 423,690,056
1,899,956 1,899,956
22,243,842 13,902,401

Surplvs at March 31 423,121,352 407,887,699

PURPOSE—Net proceeds ($99,765,000, after expenses) will be placed
in the general funl:is of the company and used for general corporate
purposes, Company believes that it is prudent to raise qdditlonal
capital at this time to provide for expansion of' plant facilities and
for increased working capital requirements resulting {from a contem=

Surplus. at beginning. of year

Net income, three months

Adjustment vesulting from -revaluation
vestment in General Motors Corp

Total
" Preferred dividends
Common dividends
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y 1d
ted expansion of the company's business., If further funds shou
g}:requlrgd, the company may provide them out of its cash resources
or from proceeds of the sale of additional securities or from bor-
g d bel have severally

UNDERWRITERS—The underwriters name: elow
agreed to purchase an aggregate of 700,000 shares of new preferred

stock in the amounts shown:

No. of shs.
Morgan Stanley & Co..._ 45,000
A. C. Allyn and Co,, Inc._-
Almstedt Brothers .. ...-
American Securities Corp..
Auchincloss, Parker & Red-
path

Kean, Taylor & Co
Kebbon, McCormick & Co.
A. M. Kidder & Co
Kidder, Peabody & Co.
Kirkpatrick-Pettis Co
Kuhn, Loeb & Co....

Laird & Company..
Laird, Bissell & Meeds

W. C. Langley & Co.

Lee Higginson Corp.

Bacon, Whipple & Co
Baker, Watts & (i{o._a R
Baker, Weeks & Harden_.
Ball, Burge & Kraus Lehman Brothers. -
Bateman, Eichler & Co... Carl M, Loeb, Rhoades
Bear, Stearns & Co. Co

Luaurence M. Marks & C
Mason-Hagan, Inc
A, E. Masten & C
McDonald & Co
Merrill Lynch, Pierce, Fen-
ner & Beane
Merrill, Turben & Co..
Metropolitan 8t. Louis CO.-—-
The Milwaukee Co. -
Minsch, Monell & Co...
Mitchum, Tully & Co,-
.Moore, Leonard & Lynch
¥, 8. Moseley & Co
Maynard H, Murch & Co.
Neulaus & Co
W. H. Newbold's Son &
Newhard, Cook & Co.-
' Paul J. Nowland.
The Ohjo Co
Pacific Northwest CO.e——-
Paine, Webber, Jackson
Curtis
Parrish & Co. Y
Peters, Writer & Christen-

10,000
24,000

3,000
1,000
3,000

750
1,000
2,500

10,000
1,500
750

Blair & Co., Inc

Wiliilam Blair & Co.
Blyth & Co,, Inc.__
Boettcher and Co,
Bosworth, Sullivan & Co._.
H. F. Boynton & Co., IncC._
Bramhall, Barbour & Co.,

Butcher & Sherrerd..
C. F. Cassell & Co., Inc...
Central Naticrial Corp
Central Repuklic Co, (Inc.)
E. W, Clark & Co

Clark, Dodge & Co
Richard W. Clarke Corp.._
Coffin & Burr, Inc, =
Coggeshall & Hicks.
Julien' Collins & Co,

Piper, Jaffray & Hopwoo!
Prescott & Co

R, W. Pressprich & C
rutnam & Co

Rauscher, Pierce & Co.
Reinholdt & Gardner.

R CE 2R I O

R. L. Day & Co.
Dick & Merle-Smith
R. 8, Dickson & Co., Inc...
Dillon, Read & Co, Inc....
Dixon & Company

Dixon _ Bretscher Noonan

Riter & Co...
The Robinson-Humphrey Co.
E. H. Rollins & Sons Inc,

Rotan, Mosle and Moreland
L. F. Rothschild & Co.._.

The Dominion Securities
Corp.

Drexel & Co

Pranpcis I, du Pont & Co,...

Eastmzan, Dillon & Co

Elkins, Morris & Co.

Elworthy & Co i

Equitaple Secvrities Corp..

Estabrook & CO.oeeeo

Clement A, Evans & Co.

Salomon Bros., & Hutzler__

Schmidt, Poole & Co.

E, H, Schneider and Co._.

Schoellkopf, Hutton &
Pomeroy, Inc... =

Schwabacher & Co.

Scott & Stringfell

Scott, Horner & Mason,

Inc.

Fahey, Clark & Co
Farwell, Chapman & Co...
Fauset, Steele & Co.
Ferris & Co., Inc....

The First Boston Corp
First of Michigan Cor
First Southwest Co._
Folger,  Nolan Inc...

Shields & Co

Singer, Deane & Scribner...
Skall, Joseph, Miller & Co.
Smith, Barney & Co.
Smith, Moore & Co.

T, 8. Smithers & Co,
William R. Staats Co
Starkweather & Co...

Stein Bros. & Boyce..

Stern Brothers & Co.-

Goodbedy & Co
Graham, Parsons & Co...
Grant-Brownell & Co

- Green, Ellis & Anderson..

Hallgarten & Co Stillman, Ma e
i ynard & Co....

Hnll;:éman Ripley & Co., Stone & Webster Securities

gﬂrrxis, Hsag! & go. (Inc.) .. szfgég & Co., Inc

awley, Shepard and Co... ‘

Hordcn, Ml o o, Sweney, Cartwright & Co.

Bayden, Stone & Co.

Hensphill, Noyes & C

Henry Herrman & Co._

The Illindis Company....
Indianapolis Bond and
€hare Corp...
Janncy & Co. -
Jobrson, Lane,
Cao., Inc
Jebmston, Lemon & Co...
Kalwan & Comvany, Inc...
~—Y. 165, p, 2134,

Whiting, Weeks & Stubbs.
The Wisconsin Co.

Dean Witter & Co.
Harold E. Wood & Co.
Woodard-Elwood & Co
Wurts, Dulles & Co...
Yarnell & Co

Duluth Missabe & Iron Range Ry.-—Earnings)-—‘

March— 1947 1946 1945
Grogs from railway____ $298,625  $213,331 $334,098
Net from railway______ °~ #921.008 #995,935 *1,031.557
Net ry. oper. income... #1,004,083 *1,050,120 *1,083,626

Prom Jan: 1— '
Grogs from railway____
Net from railway.__ ©2.698,472
Net ry. oper, income._. #2,934,858

sDeficit.—V. 165, p. 1864,

1944
$325,971
*1.027.438
#1,111,423
718.679 531,833
#2,552.846
*2,705,156

683,226
*3,034,669
3,170,062

694,256
*3,141,964

Durez Plastics & Chemicals, Inc—Debentures Placed
Privately — The company has placed privately with
Northwestern Mutual Life Insurance Co., an issue of $4,-

000 3% >20-yea‘r sinking fund debentures. Proceeds
will be uscd to finance completion of plant extension
program.—V. 165, p. 1999.

East Coast Public Service Co.—Dissofution Plan Ap-
proved—

At a hearing held April 29 in the U. 8. District Court fo -
trict of Delaware, the Section 11 Plan of East Coast Publl;cmseerl\?iige
©o. and subsidiaries was approved and ordered carried into effect.

The next step in the Section 11 Plan is the offering for sale at
competitive bidding of 60,000 shares of common stock and $1,300,000
of first mortgage bonds of East Coast Electric Co., the only subsid-
fary of East Coast Public Service Co. It is expected that the offer-
ing of said securities will take place early in May.—V, 165, p, 1999.

Eastern Gas & Fuel Associates—Earnings—
12 Months Enced March 31— 1947
Total consolidated income.._
Provision for income taxe
Depreciation and depletior
Interest and debt discount.

Net fncome 3
Dividend requirements on 4% % prior pref-
erence stock.

1946

$14,398,486 $13,981,987
2,818,641 2,522,208
4,362,955 4,450,577
1,827,506 2,055,363

$5,389,384 $4,943,841
1,108,729 1,108,729

64,280,655 $3,835,112
$10.25

$11.44

Balance npylicablel to 67 pfd. stock
Earned per shr. of 6% pfd. gtock

gitized for FRASER
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Tenders for Bonds—

The State Street Trust Co., trustee, Bpston, Mass., will until
12 o'clock noon on May 20, 1947, receive bids for the sale to if of
first mortgage and collateral trust 3% % bonds, due 1965, to an
amount sufficient to exhaust the sum of $415,080, at prices not to
exceed $1,020.20 per $1,000 bonds, plus accrued interest to July 1,
1947.—V. 165, p. 1864.

Eastman Kodak Co.—Increase and Split-Up Voted—

The stockholders on April 29 approved a proposal to change the
authorized common stock ot 2,500,000 shares, without par value, into
12,500,000 shares, $10 par value, and to increase such authorized
common stock to 20,000 shares, par $10. Five shares of the new stock
will be issued in exchange for each no par share held. (See V. 165,
p. 1314).—V. 165, p. 1588.

Eaton & Howard Stock Fund—Quéﬁer]y Report—

The quarterly report shows that the number of shares outstanding
increased from 89,157 a year ago to 109,160 on March 31, 1947. Net
assets on March 31, 1947, were $1,652,156, equivalent to $15.14 a share,
gs cltgl;pared with $1,479,303, equivalent to, $16.59 a share on March

1, 6. )

On March 31, 1947, 82.7% of the Fund was invested in common
stocks, and 11.2% in preferred stocks, while 6.1% was invested in
U. 8. Government Bonds, or uninvested.—V. 165, p. 1999.

Ekco Products Co.—Earnings—

Quarter Ended March 31— 1947 1946
Sales - $10,296,621 $5,726,060
Net profit after charges and taxes.. *890.264 561,908
Earned per common share e $1.03 $0.66

“After setting aside a general contingency reserve of $500,000.—
v, 165, p. 1588. : ]

Electric Boat Co.—Board of Canadair Elected—

Completion of the formation of a 15-man board of directors, con-
sisting of eight Americans and seven Canadians, for Canadair Lim-
ited {(Montreal), was announced on May 1 by John Jay Hopkins,
Chairman of the board. Canadair, one of the largest Canadian air-
craft companies, was acquired last January by Eleciric Boat Co., New
York, and is now operated as a subsidiary of the latter company.

The American directors, besides Mr, Hopkins, who also is a Vice-
President of Electric Boat, are Jozeph H. Himes, President of Joseph
H. Himes Co., Inc., Washington, D. C.; Otto Marx, 8r., of New York,
founder of Otto Marx & Co. and a director of Associated Dry Goods
Corp., Lord & Taylor and Avondale Mills Co.; Thomas A. Scott, Chair-
man of Merritt-Chapman & Scott Corp.; Lawrence Y. Spear, Presi-
dent of Electric Boat Co.; Henry R. Sutphen, Executive Vice-President
of Electric Boat; H. Oliver West, newly-elected President and Gen-
eral Manager of Canadair Limited and former Executive Vice-Presi-
dent of Boeing Airplane Co.; Henry H, Marx, member of the law firm
of Paine, Kramer & Marx of New York, All but the last-named direc-
tor are members of the Electric Boat board,

The Canadian directors include Douglas W. Ambridge, Toronto,
President and -General Manager of Abitibi Power & Paper Co, Ltd.;
J. P. Emile Collette, Montreal, President of Associated Textiles of
Canada, Ltd.; Benjamin W. Franklin, Montreal, former President of
Canadair Limited; Air Vice-Marshal Frank 8. McGill, Montreal, Sec-
retary and director of Dominion Oilcloth & Linoleum Co., Ltd.; T.
Rodgie McLagen, Montreal, Vice-President, General Manager and &
director of Canadian Vickers Ltd.; Col. W. Eric Phillips, Toronto,
President of Duplate Safety Glass Co. of Canada, of Research Enter-
prises Ltd,, and W, 'E, Phillips Co., Ltd.; and Air Vice-Marshal Ade-
lard Raymond, Royal Canadian Air Force, prominent in Montreal busi~
ness and aviation circles.—V, 165, p. 1315,

El Paso Electric Co.—Earnings—

Period End. Jan. 31~ 1947-—Month—1946
Operating revenues _ $402,197 = $359,953
Operation .. 146,577 127,770
Maintenance 16,693 12,457
Depreciation _ 26,666 25,000
Amort. of franchise .. 271
Federal income taxes.. 54.977
Other taxes 37,268

$119,635
1,552

1947—12Mos.—1946
$4,216,050 $4,051,654
1,683,662 1,402,282
247,005 184,085
301,666 293,131

1,393
316,158 375,702
392,135

413,345
$1,403,317
Dr166

$1,403,151
223,283
15,121

Net oper, revenues._.
Other income, net.

$130,864
Dr126

$130,137
17,125
15,121

$1,252,813
2,399

Balance $121,188
Interest and amort,

*Special charge

$1,256,213
191,933
128,208

$936,072

Net income $106,567 - $97,891
Extraordinary 'reduction in Fed., income taxes
Earnings hefore giving effect to extraordinar

reduction in Federal income taxes. s
Preferred dividend requirements.

$1,164,746
466,046

936,072
67,501
$868,570

Applicable to common stock-... $631,199

~—V. 165, p. 2276,

El Paso Natural Gas Co. (Del.) (& Subs.)—Earnings—

Period End. Jan. 31— 1947—Month—1946  1947—12 Mos.~—1946
Operating revenues ... $787,496  $731,119 $8,606,382 $8,166,507
Operation 206,835 198,328 2,514,701 2,249,390
Maintenance Sofatity 53,183 46,683 535,057 367,685
Deprec., amort.- & depl. 82,164 85,028 972,711 1,234,585

Taxes, other than Fed- .
eral -income 28,421 26,472 329,403 332,836
$416,890  $374,605 $4,254,508 $3,982,008
7,157 4,057 92,407 242,468

$370,548 $4,162,100 ' $3,739,540
2,206  Drl14,052  Dr25,709

$4,148,048 $3,713,831
388,633
992,342

$2,332,854
103,579

$2,735,340  $2,229,275

Net oper. revenues—__-

_Exploration and ‘devel-

opment  costs

FPalance - $409,733
Other income _.o oo 1,911

Gross income
Total income deductions -
Feceral income taxes..

$372,754
31,081
84,565

$257,107  $2,954,393
8,631 219,053

" $248,476

$411,645
6,794

Net .incone
Pfd. stock div. requ

$327,650
25,625

Ea'ance
~V. 165, p. 2134,

" Electric Bond & Share Co.—SEC Hearing Set—

The SEC will hold & hearing June 9 on plan 2-B filed by the com-
pany as part of its over-all program- to comply with the Holding
Company Act.—V. 165, p. 2134,

$302,025

Elgin Joliet & Eastern Ry.—Earnings—

March— 1947 1946
Gross from railway.... $3,457,534 $2,466,821
Net from railway.__... 1,403,462 199,484
Net ry. oper. income... 598,126 #32,805

From January 1—
Gross from railway....
Net from railway.. 3,607,320
Net ry. oper. income... 1,394,128

*Deficit.—V, 165, p. 1726.

Equitable Office Building Corp.—Offer Made —

A new underwriting offer has been made to common stockholders,
in connection with the reorganization proceedings now under way
before the United States Supreme Court, it was reported on April 23.
The underwriting would permit payment by the corporation of its
defaulted debt.

Although the identity of the underwriter could not be determined,
it was recalled that City Investing Co. had made a similar offer which
expired last year.

‘It is understood that the common group is protecting itself against
the present uncertain market conditions with a ‘standby agreement

1945
$3,445,585
1,252,543
576,060

1944
$2,978,468
816,527
237,675
9,503,075 . 5,542,525
413,412
#350,761

9,592,507
3,123,078
1,387,154

8,580,649
2,197,091
843,468

698,700 -
67,501

with the underwriters. By this means a poor public reception to
any new securities which may be offered in the future would not affect
too strongly the benefits which would acerue to the stockholders.

A stumbling block to the effectiveness of the fimancing was i'utro-
duced by debenture holders with a petition for a wiit of certiorar!
filed with tne Supreme Court which the dissenting group of common
stockholders said in a brief would “so delay the reorganization pro-
ceedings that the current underwriting offer will be withdrawn,” per=
mitting the bond holders “to accomplish the foreclosure for which
they have so arduously pressed.”

Denying that the writ had anything to do with the latest offer to
shareholders, a spokesman for the debenture group said the main rea=
son for the petition was to expediate the long-drawn proceedings.

The controversy centers on approximately $6,000,000 of a debt which,
with accrued interest, totals almost $22,000,000, including fixed mort-
gage bonds, Under the proposed reorganization plan the bond holders
would receive new convertible income debentures and new common
stock. A dissenting group of common stockholders claimed that - the
plan would result in an unfair distribution of the Equitable assets.

Whether the present underwriting offer will be permitted to go
through depends upon the high court. A decision on the offer is ex-
pected in about two weeks. The verdict will determine the final out~
come of the reorganization, (“The Journal of Commerce” of New
York.)—V. 165, p. 206.

(The) Equity Corp.—Transfer Offices—
See American General Corp, above.—V. 165, p. 2135.

Erie RR.—Earnings— .

March— 1947 1946 1945 - 1944
Gross from railway__.. $12,820,204 $10,608,103 $13,471,631 $14,483,181
Net from railway._- 2,813,254 1,845,448 4,049,510 - 5,173,994
Net ry. oper. income... 1,061,840 673,179 1,882,947  1,698,14¢

* From January 1—
Gross from railway__..
Net from railway. ...
Net ry. oper. income___
—V. 165, p. 2135,

36,673,364
8,816,1€3
3,601,472

40,657,601 .
13,327,618
4,367,852

35,723,833
7,154,713
2,532,298

29,668,012
3,772,512
76,137

Engineers Public Service Co. (Inc.) (& Subs.)—Earns.

Pericd End. Feb. 28— 1947—Month—1946' 1947—12 Mos.—1946
Operating revenues - $5,607,416 $5,301,157 $61,876,134 $63,067,872
Operation _._.. 2,330,573 1,878,293 27,102,462 24,799,053
Maintenance 358,681 212,645 4,316,361 4,483,885
Depreciation - 440,711 397,492 4,966,755 = 4,710,476

Amort. of plant acquisi- 3
tion adjustments _.__ 74.540 73,914 894,703
632,868 647,815 5,633,557

Federal income taxes..
Other taxes 454,680 443,672 5,249,465

886,977
2,665,985
5,017,974

$1,315,359
Drs,964

$1,309,394
243,439

$1,547,323 $13,712,830 $20,503,518

Net oper. revenues-..
ove 4,635 Dr83,901  Dr217,022

Other income, net..

$1,551,959 $13,628,929 $20,286,495
276,044 3,092,275 3,742,609
47,323 444,726 1,906,770
170,237 2,042,656 2,042,856

1,609 10,269 18,763

NWet jncome $894,396 $1,056,744 $8,038,8011812,575,496

“After extraordinary reduction of $47,323. fSpecial charges repre-
senting pro rata amount of those portions of premiums and expenses
on redemption of bonds which are equivalent to resulling reductiom
in Federal income taxes. iIncludes $1,601,569 pro rata amount of
tax recuction resulting from the sale of transportation property.
COMPARATIVE INCOME STATEMENT (PARENT COMPANY ONLY)

12 Months Ended Feb. 28— 1847 1948
Revenue frorm subsidiary compunies:

Dividends, cormon $4,956,418
Revenue from miscell. investments
Miscellaneour revenue

Balance
Interest & amortization
tSpecial charge
Pfd div. require. c¢f sub.
Applicable to minority
interests

$5,085,102
278,57

267,223

16,638

$4,522,665
2,119,092

Balarce for commeon #leck snd surplus. $2,403,572
Earnings per share of common stock $1.26

*Includes common dividend of $458,554 paid by Savannah Electrie
and Power Co.,, and £125,000 paid by Western Public Service Co. in=
cident to the sale of those companies.—V. 165, p. 2135.

Total revenues
Expenses
TFederal income inxes
Other taxes

85,155,433
2,119,092

$3,038,340
$1.59

Balance for dividends and surplus
Preferred dividends

Fairbanks, Morse & Co.—Debentures Offered—Har~
riman Ripley & Co., Inc., and associates offered pub-
licly on May 1 $17,500,000 20-year 2%% debentures,
due May 1, 1967, and $2,500,000 of serial debentures,
due $500,000 each May 1, 1948 to 1952, inclusive. The
234 9% 20-year debentures were offered at 100 and ac-
crued interest while the serial debentures, bearing in=-
terest ranging from 1.15% to 1.80%, according to ma-
turity, were also priced at 100 and interest.

The 20-year debentures, dated May 1, 1947, and due May 1, 1967,
are subject to redemption at option of company as a whole or in
part by lot at any timec upon not less than 30 days' notice at following
redemption prices: On or before May 1, 1952, at 103; thereafter ta
and incl, May 1, 1957, at 102; thereafter to and incl. May 1, 1962, at
101; thereaftér to and incl. May 1, 1966, at 100%; thereafter at 1007
in each case with acecrued interest. They are also redeemable through
operation of a sinking fund, on May 1, 1948, or on any May 1 there-
after upon not less than 30 days’ published notice at the following
sinking fund redemption prices: On or before May 1, 1952, at 101;
thereafter to and incl. May 1, 1957, at 100%z; thereafter to and incl.

‘May 1, 1962, at 100%; thereafter at 100; in each case with accrued

interest to the date of redemption. .

The serial debentures, dated May 1, 1947, and maturing serially
$500,000 each May 1, 1948-1952, are subject to redemptiton at option
of company as a whole or in part by lot at any time upon not less
than 30 days' published notice at principal amount thereof and accrued
interest to the date of redemption plus a premium of 's of 1% of
sald principal amount for each 12 months’ period or part thereof
between date of redemption and maturity date of the serial debentures
to be redeemed.

Indenture will provide for a sinking fund through which the com-
pany may at its option redeem on May 1, 1948, and on. any. May .k
thereafter to and incl. May 1, 1952, an amount of 20-year: debentures
not to exceed $1,500,000; shall retire on May 1, 1953, and on each
May 1 thereafter an amount of such debentures equal ‘'to $500,000
plus 15% of the amount by which consolidated net income for the
next preceding calendar year exceeds $500,000; and may at its option
redeem on May 1, 1953, and on any May 1 thereafter an amount of
such debentures, in addition to those required to be retired ‘on .such
date, not to exceed $1,500,000. Any such sinking fund payment:may
at the option of the company be made either in cash or in 20-year
debentures. -

HISTORY AND BUSINESS—Company was incorporated -in Illinois
June 30, 1891, Upon organization, it acquired the business of the
partnership, Fairbanks, Morse & Co., a successor to a partnership
organized in 1858 to act as the western selling agency for the “Fair-
banks Scale,” manufacture of which began in 1830 in St. Johnsbury,
Vt., by E, and T. Fairbanks & Co. While the organization and devel-
opment of the company and its predecessors have been closely linked
with the scale business, during the years following 1858 activities were
extended to the manufacture and sale of other products, including
internal combustion ergines, pumps and electric motors. 1In 1916, the
company acquired all of the capital stock of E. and T. Fairbanks & Co.
(the corporate successor to the partnership of the same name).

The company and its subsidiaries now are principally engaged in
the manufacture and sale of: Diesel and other internal combustion
engines; Diesel locomotives; scales; electric motors, generators and
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magnetos; pumps and auxiliary pump equipment; railroad equipment;
and home and farm appliances.

PURPOSE—The net proceeds to be derived from the sale of the
debentures, estimated at $19,663,912 after deducting expenses, are to
be applied by the company in the following order of priority:

(a) $7,000,000 will be used to retire loans outstanding as of April
1, 1947, from the following banks: Continental Illinois National Bank &
“Trust Co. of Chicago—$3,000,000; First National Bank of Chicago—
$3,000,000; and Chemical Bank & Trust Co.—$1,000,000. .

(b) ‘Approximately $6,200,000 will be used to complete major exten-
slons to the company’s properties, for which appropriations have
mlready been made, and to acquire government-owned facilities which
®mre now occupied and operated by the company under leas‘e.. Of this
amount, approximately $5,200,000 will be expended on buildings and
equipment at the plant at Beloit, Wis.; $200,000 at the plant of Three
Rivers, Mich.; $800,000 at the plant at Freeport, Il Negotlnt}ons for
the purchase of the government-owned facilities are in their early
stages and the amounts included herein for such purpose are the
company’s estimates at this time. Both the proposed extensions and
the government-owned facilities proposed to be purchased .at Beloit,
‘Wis., will be used predominantly for the production of Diesel engines
and Diesel locomotives, ;

{c) The balance of such net proceeds will be used for general cor-
yorate purposes, including the carrying of inventory, the carrying of
®ccounts receivable, and increased working capital, necessitated by
expansion of the company’s business.

CAPITALIZATION, GIVING EFFECT TO PRESENT FINANCING

Authorized Outstanding
20-year 2.75% debs. due May 1, 1967_. $17,500,000 $17,500,000
Berial debs: due May ‘1, 1948-1952. 2,500,000 2,500,000
Common stock (no par) - -

SUMMARY OF‘ EARNINGS FOR CALENDAR YEARS

Profit Special
Before Contin-
Inc. Taxes gencies
$5,210,658
10,055,058
19,787,189
21,128,780
13,810,552
9,641,187
5,411,826
2,976,484

Net Prof.
$3,079,135
2,600,625
2,845,730

Inc. Taxes
$2,131,523
7,454,433
14,441,459
15,841,340
10,532,592
5,970,569
2,562,127
506,600
98,305
666,860

the several underwriters and the

Net Sales
$56,551,299

91,826,901
159,965,209
183,764,684

- $2,500,000
- 18,122,333

2,500,000
600,000
750,000

48,520,959 )
100,000

29,590,948
24,489,630
20,957,452 = 656,844
- - 30,596,350 2,815,292

UNDERWRITERS—The names of

principal amounts of debentures to be purchased by them, respectively,

st

are as follow gerlal
Debs.

$530,000
350,000
180,000
180,000
180,000
180,000
180,000
180,000
180,000
180,000
180,000

20-Year
Debs.
$2,000,000
1,400,000
700,000
700,000
700,000

Harriman Ripley & Co., Inc.

Merrill Lynch, Pierce, Fenner & Beane.
Blyth & Co., Inc
‘Glore, Forgan & Co
Goldman, Sachs & Co
Halsey, Stuart & Co. Inc.

Hornblower & Weeks <
Kidder, Peabody & €0, weooicoomm oo
Lehman Brothers ..
F, 8. Moseley & Co
White, Weld & Co...
A, C, Allyn and Co., Inc
A. G. Becker & Co., Inc,
Alex. Brown & Sons
Central Republic Co.
«Clark, Dodge & Co
FEstabrook & Co
Harris, Hall & Co. (INC.) oo
Xebbon, McCormick & Co
"The Wisconsin Co
XDean Witter & Co.
Bacon, Whipple & Co.
‘William Blair & Co
First of Michigan Corp..._-
Hayden, Miller & Co
"The Illinois Co
*The  Milwaukee Co.
‘Whiting, Weeks & Stubbs.
Julien Collins & Co.
Farwell, Chapman & Co.
Newhard, Cook & Co.
Bosworth, Sullivan & Co.
Courts & Co.
Kirkpatrick-Pettis Co.
Rogers & Tracy, Inc
Robert Showers
Harold E. Wood & Co
~—V. 165, p. 22176.

(Inc.)

Fall River Gas Works Co.—Earnings—

Perlod End. Mar, 31— 1947—Month—1948  1847—12 Mos.—1946
Operating revenues $141,381 $122,964 $1,428,707 $1,305,830
Operation 90,945 73,105 925,418 793,174
Maintenance 12,692 10,915 138,640 129,148

22,107 21,508 214,211 . 205,026

$15,635 $17,436  $150,437 $178,481
12 7,361 - 65,617 45,100

.524,797 $216,054  $223,581
6,323 76,000 76,000

$18,464  $140,054  $147,581
178 3,731 1,576

$136,223  $146,004
129,053 119,126

Net oper. revenues._.
Nou-oper. income, nei. 6,4

Balance £22,048
Retirement res, accruals 6,333

$15,715
458

$15,256

Gross inccme ...
Interest charges

Net income $18,286
Dlvidends declared

—V. 165, p. 2000.

Federal Light & Traction Co. — SEC Order Awaited
Before Disbursing Assets to Stockholders—

The company will distribute its assets to stockholders as soon as
the officers receive an order from the Securities and Exchange Com-
mmission to consummate the liquidation of the company.

Clarence H Nichols, President, told the annual meeting that at
present there is no way of knowing just when the SEC will issue
such an order.

Each stockholder will reczive $11 in cash, one share in the successor
company, Public Service Co. of New Mexico, and one share of Federal
Liquidaeting Cc. stock for each Federal Light commen share held,
Federal Liquidating stock is valued at about 31 a share, Mr, Nichols
said. -

In recponse to a stockholder’s question, he estimated 1947 earnings
©on Public Service of New Mexico stock at $1.47 a share, These
-earnings will permit payment of $§1 a share a year in dividends, he
zaid.—V. 165, p. 1454,

Federal-Mogul Corp.—To Pay 100% Stock Dividend—

‘The stockholders on April 29 voted to increase the authorized capital
stock from 300,000 shares to 600,000 shares.

A 100% stock dividend has been declared, payable July 1 to stock-
holders of record June 14. The stock will be ex-dividend on the New
York Stock Exchange on June 11,—V. 165, p, 207.

‘Federal Water & Gas Corp.—Correction—

‘The matter published under the sub-heading “Awaits SEC Order
to Disburse Assets to Stockholders,” and appearing under the name
«<f this corporation, should have been shown under the “Federal
Light & Traction Co.” See V. 165, p. 2276.

First York Corp.—Transfer Offices—
i See American General Corp. above.—V, 164, p. 3142,

700,000 shs. * - 599,595 shs. «

- Fonda, Johnstown & Gloversville RR.—Tenders—

The City Bank Farmers Trust. Co., trustee, 23 Willlam St., New
York, N. Y., will until 12 o’clock noon on June 3 receive bids for the
sale to it, at prices not to exceed 102% and interest, of an amount
of first mortgage 4% bonds, series A, due July 1, 1991, sufficient to
exhaust the sum of $8,918 now held in the sinking fund and re=
leased property account.—V. 165, P. 2000. : A

Foote Bros, Gear & Machine Corp.—Debentures Placed
Privately—The corpcration on April 24 announced the
sale to private institutions of an issue of $1,200,000 10--
year 4% debentures at par and accrued interest.

The issue is callable at any time and carries a sinking fund pravi-
sion requiring the redemption of a minimum of $100,000 of debentures
annually over the life of the issue,

Proceeds. of the issue were used in the retirement of obligations in
the amount of approximately $1,300,000 held by the Reconstruction

Finance Corp. and the War Assets Administration in connection with

the company’s acquisition of the plant at 4545 South Western Boule~
vard and machinery and equipment at both plants at a total cost of
approximately $2,000,000.—V. 165, p. 1589,

Fort Street Union Depot Co.—Partial Redemption—

There have been called for redemption on June 1, 1947, through
operation of the sinking fund, $31,000 of first mortgage 3%% bonds
due Dec. 1, 1965, at 104 and interest at the office of J. P. Morgan
& Co,, Inc., 23 Wall Street, New York, N, Y.—V. 163, p. 2436.

Fort Worth & Denver City Ry.—Earnings—
March— - ' 70 a6 os 1947 +11946 - 1945 .
Gross from railway-... $950,071  $837,625 $1,262,328
Net from railway. 186,949 ° "*144,013 305,500
Net ry. oper. income... 91,420  *131,772 140,833

From Jan, 1—
Gross from rgilway....
Net from railway.__
Net ry. oper, income___

*Deficit.—V, 165, p. 18€5.

t' Froedtert Grain & Malting Co., Inc.—Partial Redemp-
ion—

The company has called for. redemption .on May 31, 1947, out ot
sinking fund monies, 1,923 of its $2.20 cumulative preferred stock at
$52 per share and dividends.

It was announced on April 28 that payment will be made at any
time by the Marine National Exchange Bank of Milwaukee, 625 North
Water St., Milwaukee, Wis.,, upon presentation and surrender of the
shares so called for redemption.—V, 165, p. 1189,

Galvin Mfg. Corp.—To Begin Work on Motorola Tele-
vision Production Building—

Paul K, Povlson, Vice-President in charge of operations for Motorola,
announced on April 26 that work on a one-story production building
would begin in a few days. The structure will contain 22,000 square
feet of space and is designed for production of the Motorola Tele-
vision Receiver. o :

Located on property now owned by the corporation, the building
will be situated to the rear of present structures on West Augusta
Blvd., Chicago, Ill, directly behind the bresent Motorola engineering
building.—V. 165, p. 2276,

General Bakeries Ltd.—Stock Optipn—

The Montreal Stock Exchange has been adyised that. the company
has entered into an agreement with an officer of the company. whereby
the company agrees to sell 10,000 shares at a price of &5, per share,
if t;]kzen up, must be taken up not later than Jan, 16, 1952.~-V, 163,
b. 5. y

E(éeneral Controls Co., Glendale, Calif.—Registers With

- 1944 ..
$1,214,037
368,750
171,947

2,838,765
590,554
307,813

3,737,180
1,446,381
117,723

2,754,444
303,891
71,346

3,668,509
903,175
422,969

S

The company on April 24 filed a registration statement with the
SEC covering 30,000 shares ($25 par) 6% cumulative preferred and
10,000 shares ($5 par) common stock. Underwriter, Wagenseller &
Durst, Inc., and Lester & Co., both of Los Angeles, The offering
price is $25 a preferred share and $33 a common shars, Proceeds

wilézbse1 used to repay $750,000 note and for working capital—V, 164,
p. %

General Outdoor Advertising Co., Inc.—New Treas.—

J. O. Okerbloom has been elected Treasurer, succeeding E. M, Hales,
resigned.—V. 165, p, 538.

General Public Utilities Corp.—Weekly Output—

The electric output of this corporation for the week ended April
25, 1947 amounted to 133,639,145 kwh., an increase of 23,278,116
kwh., or 21.1% over the corresponding week of 1946,—V, 165, p. 2278,

General Time Instruments Corp.—Partial Redemption

The corporation recently called for redemption out of 1945 earnings,
1,044 shares of 4% % preferred stock at the 1946 sinking fund redempt~
tion price of $105 per share and accrued dividend of 35 cents per
share, and out of 1946 earnings, 1,399 shares of the same class of stock
at the 1947 sinking fund redemption price of $104 per share and
accrued dividend of 35 cents per share, Drawn shares were redeemable
on May 1, 1947 at The New York Trust Co., 100 Broadway, New York,

;‘T. }'éels-rolders had the option of receiving immediate payment.—V, 165

Georgia & Florida RR.—Earnings—

CORPORATE AND RECEIVERS—COMBINED
(Including Statesboro Northern Ry.)

Period End. Mar. 31— 1947—Month—1946 1947—3 Mos.—1946
Railway oper. revenue. $208,056 $228,563 $596,032 $605,178
Rallway oper, expenses_ 200,547 191,784 540,470 524,433
$7,509 $36,779 $55,562 $80,745

6,228 5,374 18,684 16,122

6,502 3,702 17,499 10,718

3,393 3,173 9,130 9,188
*$8,614 $24,530 $10,249 $44,717
13,780 13,081 35,666 34,183

2,123 2,051 6,280 6,087

*$24,517 $9,398  #$31,696 $4,447
1,521 1,242 4,135 3,698

*$22,996 *$217,561 $8,145
231 654 574

$7,571

Net rev. fr, ry. oper,
Railway tax accruals:
Regular
Fed, RR, Taxing Act
1937

nemploy,
of 1938..

Rallvﬁray oper. income
Equipt, rents (net Dr).
Jt. fac. rents (net Dr).

Net railway oper, inc,
Non-oper, income

$10,640
191

Surplus applic. to int,  *$23,227 $10,449 - *$28,215
*Deficit,

Period— Week End. Apr. 21 Jan. 1 to Apr, 21
1947 1946 1947 1946
$39,800 $42,600

Operating revenues._.. $729,608  $736,379

~—V. 165, p. 2277.

Georgia RR.—Earnings—
March— | 1947
Gross from‘railway._._.  $679,683
Net from railway. 93,744
Net ry. oper. income... 58,740

From Jan, 1—
Gross from railway.
Net from railway.
Net ry. oper. income._.

*Deficit.—V. 165, p. 1728.

1946
$669,168
*17,088
*57,223

1945
$831,5698
211,680
180,485

1944
$958,884
372,692
332,414

1,974,105 1,876,094
166,295 217,530
59,931 *70,855

2,476,083
641,230
525,290

2,640,498
866,000
766,016

Interest and debt expense.

(2413) -4

Georgia Southern & Florida Ry.—Earnings— .

March— = 1947 1946 1945
Gross from railway__..  $576,856 $549,083  $611,868
Net from railway. 165,584 81,063 228,019
Net ry. oper. income._.. 66,263 12,334 58,609

From January 1—
Gross from rajlway_ ...
Net from railway______
-Net ry. cper. income_._
~V. 165, p. 1728,

1944 -
$591,730
216,514
60,304
1,561,690

385,543
134,779

1,509,598 |
359,854
134,810

1,779,509
736,343
195,278

1,682,850
64 q

169,164

Gimbel Brothers, Inc.—Annual Report — Bernard F.
Gimbel, President states:

Sales increased for the eighth consecutive year to 3293,352,28‘5;.:‘;
volume greater than that of any previous year in the history of the
company; this is an increase of $63,257,490, or 27.5% over the preced
ing year.

Net profit for the fiscal year ended Jan. 31, 1947, after providing]
$2,000,000 ‘additional reserve for possible inventory value decline and]
other contingencies, was $13,418,851, After deducting dividends paid
on the preferred stock, the balance equals $6.46 per share on thel
1,954,600 shares of common stock outstanding at the end of the year.
For the preceding year the comparable profit was $5,749,283, or $2.50
per share, adjusted to the same number of common shares. '

*  Net working capital at Jan. 31, 1947 was $52,763,844; campared with|
$47,107,140 a year ago, an increase of $5,656,704.
COMPARATIVE CONSOLIDATED INCOME STATEMENT

Years Ended Jan, 31— 1947 19:6‘

$ g
293,352,489 230,094,999
257,879,398 197,070,253

2,569,206 ' 2,327,370
1,865,394 - 1,736,34
3,818,526 - 3,795,855
1,136,741 1,192,312
. 814,350 - 791,208

25,268,874 ' 23,181,9! .

Net retail sales :
«Cost. of goods sold and expenses
Maintenance and repalrs
Depreciation
General taxes
-Rents' paid less rents received

;  Gross profit .
Credit (net) arising from radio broadcasting,
from securities, from Philadelphia bank, and
and from other non-trading sources 449,977
Adjustments applicable to “prior-years.. L

386,833

198,587

Total surplus : 25,718,851 $23,767,374

Premium on retirement of long-term debt and
balance of unamortized debt. expense appli-
cable to such debt

Exp. of recapitaliz, and of merger of certain
subsidiaries __.

Provision for Federal taXes on income.

Net profit
Provision for inventories and contingencies.___
Prov. for war and postwar contingencies 500,000

Net profit 13,418,851
Preferred stock $4.50 dividends 794,068
Preferred stock $6 dividends. 266,025
Common dividends 2,296,655 1,172,360

COMPARATIVE CONSOLIDATED BALANCE SHEET, JAN. 31:

ASSETS— . 1947 1946

$

Dr992,390
100,699
15,925,000
6,749,283

10,300,000

15,418,851
1,500,000

5,749,283
02,294

$
6,846,218 9,621,367
163,823 1,159,166

24,048,429 15,342,080
4,569,631 2,949,107
53,683,803 34,092,673
2,863,342 1,571,783

Cash on deposit and on hand
U. S. Govt, securs, (less tax anticip. notes) ..
Customers’ accounts and notes receivable:
Regular retail, less reserves.
Deferred payment, less reserves..... =
Inventories of merchandise
Miscellaneous current liabilities
Other assets:
Gimbel Bros, Bank & Trust Co.—at equity
in net assets
Rent depos. in connect. with lease of Phila-
delphia store buildings
Miscellaneous other assets
Land—at cost "
Buildings & build. equip.—at cost, less deprec.
Buildings & build. equip., on leased land and
improv. to leased prop.—at cost, less amort.
Leaseholds—at cost, less amortization
Store fixtures and equip.—at cost, less deprec.
Deferred charges:
Inventory of supplies
Prepaid insurance, rent, taxes etc 1,284,885 - 1,260,786
Unamortized debt expense. 44,894 49,883
Goodwill 1 1

Total

LIABILITIES—
Notes payable to banks.
Accounts payable
Employees' compensation :
Fed, taxes on income (less tax anticip. notes)
Other taxes
Leng-term debt due within one year
Dividend payable on common stock
Miscellaneous-
3% sinking fund debentures
Other long-term debt
Contingent compensation of executives for past

years—deferred
Reserves: For inventorfes and contingencies_..

For war and postwar contin i

For self-insurance
Preferred stock
Common stock
Earned surplus
Paid-in surplus

470,912

700,000 800,000
333,987 553,768
~11,658,789 10,843,785
12,892,929 11,040,608

3,458,186
1,700,146
4,213,911

763,901

422,555

3,115,579
1,796,545
2,552,062

591,532

129,697,786 97,763,281

4,000,000
12,903,919
3,933,792
11,561,464
2,261,021
11,315,319

10,112,376
2,730,647
237,537
1,288,869
13,751
439,785
2,806,068
24,450,000
1,626,103

472,500

3,435,881
22,600,000
1,612,027

706,500
5,500,000

188,414
17,279,600
9,773,000
23,442,051
9,184,793

129,697,786

- 7,329,750
13,113,923
11,640,736

97,763,282

Total
—V. 165, p. 73.
<

Gloria Vanderbilt Corp.—Files Bankruptcy Plea—

A petition for an arrangement with creditors under the provisions
of the National Bankruptcy Act was filed by this corporation .on
April 28 in the U. 8. District Court,

The petition listed liabilities at $197,589 and assets of $163,288.
The arrangement proposed settlement of claims in full, payable 60%
in notesand 50% in common stocK. The corporation began doing
business on March 18, 1946. . ) -

‘The petition set forth that the business ‘“‘enjoys a good reputation,
and a valuable asset is its good will, which will be destroyed if the
business is discontinued.” It was further stated that the corporation
has expended some $80,000 in advertising and “the value resulting
therefrom constitutes one of the debtor's principal assets.”—V, 164,
p. 1594,

Goodall-Sanford Inc.—New Preferred -Approved—To

Be Placed Privately—

The stockholders at a special meeting held on April 30, approved
the issuance of 45,000 shares of cumulative preferred stock, par $100,
the proceeds to be used to refund outstanding bonds.

Elmer L. Ward, President, said the stock will be sold to a group
of insurance companies, with Prudential Life Insurance Co. taking
more than 30,000 shares. The company will receive par for the stock.

Mr, Ward sald earnings for the eight months ended March 31 were
equal to $3.47 on the common stock compared with $3.44 per share
in the fiscal year ended July 31, 1946. March, 1947, earnings equaled
69 cents on the common stock.—V, 165, p. 2001.

| e g e

Gorham Manufacturing Co.—To Pay $1 Dividend—

A dividend of $1 per share has been declared on the common stock,
payable June 16 to holders of record June 2, 1947. This compares
with 75 cents paid on March 15, last, and $2 on Jan. 15, 1947,

Payments in 1946 were as follows: Jan. 15, $1; March 15 and June
15, 50 cents each; Sept. 16, Oct. 15 and Nov. 15, 75 cents each; and
Dec. 18, $2.—V. 165, p. 810, 3
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Grand Canyon Boulder Dam Tours Inc., Boulder City,

[INev.—Registration Statement Withdrawn—
The registration statement (No. 6724), filed with the SEC Sept.
and” which became effective Jan, 2 last, ha$ been withdrawn. The
registration statement covered 500,000 shares of capital stock (par
[$5) —V, 164, p. 1594. B, "

Grand Trunk Western RR.—Earnings—

March— . 1247 1945
Gross from railway.... $2,905,00C $2,632,000
Net from railway 996,535 #196,486
Net ry. oper. income... 575,271 #451,102

From January 1—
Gross from railwey.__ ..
Net from ra‘lway ...
Net ry. oper, income...

sDeficit.—V. 165, p. 1728.

Grayson-Robinson Stores, Inc—Places Note Privately

1944 -
$3,105,000
812,809
501,402

1945
$3,432,000
969,304
581,703

9,403,000
2,274,617
1,438,481

8,993,000
2,278,122
1,450,294

10,557,000
2,120.448
938,774

7,535,000
*179,012
*§57,499

—The corporation April 30 announced the private sale to’

Prudential Insurance Co. of America of a $2,500,000
promissory note. The loan, made through Emanu_el,
‘Deetjen & Co., will be used to retire present bank in-
debtedress and for general corporate purposes. The
note is payable in equal annual insalments through May
1, 1959.—V. 165, p. 2001.

Gulf Mobile & Ohio RR.—Earnings—

March— . 1947 1946
Gross from railway_... $3,485,407 $3,268,374
Net from railway 983,316 77,132
Net ry. oper. income--— 399,235 ¥169,305

From January 1—
Gross from rajlway- .-
Net from railway.._—_. 2,715,607
Net ry. oper. 1ncome... 1,028,416

sDeficit.—V, 165, p. 1728,

1944
$3,274,113
1,165,700
433,429

1945
$3,320,730
1,151,757
376,593

9,098,840
2,964,888
1,115,557

0,072,057 8,934,900
1,429,322

275,646

9,267,241
3,089,568
1,023,855

NOTE=—For mechantcal reasons it is not always
possible to arrange companies in exact alphabctt,cal
order. However, they are always as near alphabatxcul
position as possible.

Gulf States Utilities Co.—Earnings-—

Pericd End. Jan. 31— 1947—Month—1946 - 1947—12 Mos.—1946
Operating revenues..—- $1,550,750 $1,393,549 $17,011,096 $17,762,455
Operation €17,416 533,771 6,323,765 6,601,447
Maintenance 100,325 92,056 1,030,459 1,036,292
Depreciaticn 154,167 133,333 1,725,667 1,550,241
Amortization of plant

acquis. adjustments._-
Federal income taxcs-.
Other taxes

16,776
175,705
123,315

193,809
2,270,565
1,299,988

$4,810,110
Dr19,557

16,150
121,725

200,909
1,677,614
110,801 1,382,150

$285,700  $4,670,499
Dr2,287 5,484

$4,675,984
820,190
363,841

$363,043
Dr3,891

$359,152

Net oper. revenues..-
Other income—net ..

$383,413
77,036
33,077

«. Net income $303,900 $273,299
Extraordinary reduction in Federal inc, taxes..

$4,730,552
925,999
33,077

Balance .
Interest and amortiz
*Special charge

$3,491,953 $3,771,476

11,149,766
$2,621,709
528,000

$3,491,952
528,000

Applicable to common stock $2,963,952  $2,093,709
sSpecial charge representing that portion of premium and expenses
on redemption of bonds which is equivalent to resulting reduction in
Federal income taxes. 1Resulting from deduction in excess of depre-
ciation at usual rates, allowable for tax purposes as amortization of
emergency facilities but not recognized in the accounts since such

Earnings befcre giving effect to tax reduction
Preferred dividend requirements

‘facilities are expected to be employed throughout their normal life

and . not to replace existing facilities.—V. 165, p. 221717,

Haile Mines, Inc., New York — Files With SEC—

Rights to Stockholders—

The company on April 25 filed a letter of notification with the
BEC for 200,000 shares (25¢ par) common stock, The stock will ‘be
offered to stockholders of record April 29 in-ratio of one mew share
for each six shares held at $1.50 per share. Rights expire 3 pm,
May 12, The issue is not underwritten. Proceeds wiill be used to
furnish additional capital to Tungsten Mining Corp., which is owned

_ 0% by the issuer,

Iaverhill Gas Light Co.—Earnings—
Period End, Mar. 31— 1947—Month—1946
Operating  revenues—_.- $77,068 $68,639
Operation 54,909 4.
Maintenance 5,448 2,462
9,722 10,489

1947—12 Mos.~—1946
$833,870  $732,785
568,731 465,460
55,000 34,610
112,621 117,639

$97,518 . $115,075
26,498 12,087

$124,016  $127,162
35,000 35,000

. 889,016 $92,162
324 575

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

$6,98% $13,538
2,403 1,225

$9,391 $14,763
2,916 2,916

$11,847
47

Balance
Retiremt, reserve accr.

Gross income -.-
Interest charges

$11,799 $88,691

78,624

$91.587
73,710

Net income
Dividends declared
—V, 165, p. 2002,

 Hamilton Manufacturing Co. (Wis.)—Stock Oversub-
scribed—A. C. Allyn and Co., Inc. and Loewi & Co.
headed a banking group which on April 25 offered to
the public 100,600 shares ($5 par) common stock. The
issue, priced at $17.25 per share, was oversubscribed.

PURPOSE—The net proceeﬁs will be used to redeem and Tetire,
at $17 per share, plus dividends to June 30, 1947, $1,000,000 prefer-
rential participating stock. Any additional funds required . for the

retirement of the preferential stock will be taken from general cor- .

porate funds of the company.

BUSINESS—Company was organized Feb, 25, 1926, in Wisconsin as
:ucceszor to a Wisconsin corporation of the same ndme organized
n 1889. i s

The established lines of products manufactured and sold by the
company consist of wood and steel professional furniture and equip-
ment, including printing plant equipment, wood type and composing
yoom equipment; dental instrument and laboratory cabinets; medical
and surgical furniture; engineering and drafting room tables and
filing units; general and research laboratory and hospital equipment;
library shelving and cabinets; nursery and juvenile furniture sold
under the trede names of ‘childcraft’” and ‘posturbilt”; domestic
clothes dryers (gas and eleciric types); also special cabinet work: of
wvaried nature, including kitchen sink cabinets, cases, tables, filing
equipment and novelty specialties. '

Most .of the company’s products are sold principally through . dis-
tributors, dealers and jobbers. 5

During the past seven years the juvenile furniture line, domestic
clpthes - dryers and an enlarged line of laboratory, library and hos-

pital products were added to the marketed lines of the company as *

& result of research and in order to make the most advantageous

" mse of the company's extensive facilities.

CAPITALIZATION, GIVING EFFECT TO PRESENT FmANC'lNG

Authorized ® Outstanding

Common stock ($5 par) 400,000 shs. 400,000 shs.

gitized for FRASER
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 Heroflymus & Co,

-rosin esters, and hydroabietyl alcohol,

-accessible to water, rail, and truck transportation facilities.

UNDERWRITERS—The names of the underwriters and the
of shares to be purchased py each are as tol.ows:

* . No.of

Bhares

17,500

17,500

9,000

number

G. H. Walker & Co

Ames, Emerich & C

A. C. Best & Co

Holley, Dayton & Gernon.
McKee & Jaecke!s, Inc:
Riley & Co....

The Marshal Co.
Bingham, 8he.don

Loewi & Co

A. C. Allyn & Co., Inc
Reynolds & Co
Bell, Farreli & BStebbins,
- Inc. -
The Wisconsin .
Straus & Blosser. &

Blair & Co., Inc

STATEMENT OF INCOME FOR CALENDAR YEAR3

1345 1245 1244

Gross sales, lexs discounts, returns
and alowances

Cost of goods fold._.. S

Selling, general, and adm. expentes.

Provision for doubtful accounts.__..

$7,038,742 *87,914,283 #$3,027,015
5,252,161 5,619,161 © 5,677,053
929,98) 872,787 771,555
515 1,232 1,320

$1,645,075
90,431

$1,421,051 $1,577,0 0
60,619 56,153

Net profit
Other income

$1,624,03)
105,25
141,675
€144 4
91,327
130,000

$1,735,557 -
95,529
€05,000

Tota] income
Income deduclions
Federal normal inc. tax & euria
Federal excess profils tax
Wisconsin income tax and surtax..
Provision for contingencie

105,092

Balance surplus $320,958
©After renegotiation.—V, 165, p. 1866.

$342,133 $251,356

Hercules Powder Co., Inc.—Opens New Plant—

The company on April 30 officially opened a modern new plant
at Burlington, N. J., for the manufacture of chemicals’ for the paint,
varnish, lacquer, adhesives, and other industries.

The first unit of the plant to be brought into production was
the one for the manufacture of Pentaerythritol resing for protective
coatings. Subsequently, units for the manutfacturc of liquid rerins,
will be in operation. The
plant is expected to be in full production the latter part- of this
summer.

The plant site is easily
Ample

includes approximately 100 acres snd

space for future expansion is also provided.

The Burlington plant is the fifth Synthetics Department plant

Brunswick

to be brought into production, v
Mass.

Ga.; Hattiesburg, Miss,; Wilmington,
—V. 165, p. 2277.

Ileva Gold Mines Ltd.—Option Exercised—

The Montreal Curb Market has heen advised by this company that
Federal Trading & Agency Ltd. has taken up a further 25,000 shares
of capital stock at 60 cents per share, under the cption agreement of
Aug. 24, 1946,

There are now 2,875,286 shares cutstanding and 624,714 shares in
the treasury.

Others are
Del.,

located at
and Mansfield,

(R.) Hee & Co., Ine.—Earnings— ;
EARNINGS FOR SIX MONTHS ENDED MARCH 31, 1947

Shipments. _..omemeam I .- 86,198,869
Net profit after taxes = 767,906

“Hoe has the higgest backlog of orders in its entire history,” Joszeph
L. Auer, President, said. ‘‘However, many variable factors all effecting
quarterly earnings and prcduction must be considered in analyzing or
projecting profits. For example, during July and Auguet, shipments
will probably decline due to employee vacations. Furthermore, a press
order frequently runs well over a million dlolars and takes up to a
year to complete. These factors make it unwize to estimate profits cn
less than a full 12-month period.,”—V. 165, p. 2002.

Hollywood Roosevelt Hotel Co, — Bonds Placed Pri-
vately—In April 1947, the company sold privately an is-
sue of $1,000,000 first mortgage 4% % bonds, due 1959.

Home Finance Group, Inc., Charlotte, N. C.—Files
With SEC—

The company on April 24 filed a letter of nofification with the
SEC for 8,000 shares ($25 par) 5'% ¢ cumulative convertible pre-
ferred stock to be sold through securities dealers which may inciude
R. S. Dickson & Co., Charlotte, N, C. The offering price is $25 per
share and the proceeds will be added to working capital.

On the same date an issue of 20,000 shares ($1 par) common stock
was filed. This stock is to b2 offered at $5 a share wituoui under-
writing. Proceeds will be added to working capital,

Houston Lighting & Power Co.—Earnings—

Period End. March 31—  1947—Month—1946 1947—12 Mos.—1245
Oper. revenues—electric $1,779,839 $1,579,653 $21.491,524 $20,507,147
Operation 639,735 586,040 8,922,110  7.i51,860
Maintenance 183,455 128,846 2,272,275 1,606,223
Depreciation 158,851 148,974 1,836,210 1,873,751
Amortiz. of limited-term

electric investments__ 200
Prov. for Fed. inc, and

excess profits taxes..
All other taxes

200 2,400 3,000

4 364,603
1,444,701

$4,063,004
59,

221,199
121,707

198,206
114,149

2,608,0"8
1,460,602

Net oper, revenue....
Other income (net)___-

$454,691
3,391

$458,082
71,875

4,441
8,600

Net income . - $373,166 ' $318,642
Dividends appli¢. to pfd. stocks for the period-_

$403,238
5,635

$408,873
71,875

4,441
13,915

$4,389,82)
69,265

Gross income
Int. on mtge. bonds.. -
Amortiz. of debt disc't
and expense
Other int. & deductions

$4,122,866
862,500

53,344

$4,459,094
862

- '53.278.
135,551

$3,100,721
389,588

$2,711,141

$3,407,745
389,588 -

Balance $3,018.157

—V. 165, p. 2278.

Hudson Coal Co. (& Subs.)—Earnings—
. Quarter Ended March 31— [
Gross revenues __
Expenses 2

*1946
$10,163,845
8,072,083

1947 -
$11,083,227
9,494,450

Net revenues
U. 8. income taxes
Unemployment and old-age taxes_.
Other taxes ___. 3
Fixed charges ____
Depreciation and depletion

$1,588,777
197,000

147,996
181,494

224,668

434,469 -

121,655

244,775

Net income

- $403,150  $1,125,514

*Revised to exclude $386,000 1ncomé tax accrual subsequently re- -

versed during 1946.—V, 165, p. 685.

Illinois Terminal RR.—Earnings—
March— 1947 1946
Gross from railway..-.  $960,540  $768,752
Net.from railway--_._. 330,074 47,277
Net ry. oper. income.._. 156,431 *12,688
From January 1—
Gross' from railway_._-
Wet from- tailway___2-_
Net ry. oper. income...

*Deficit-~V.. 165, p. 1729.

1945 1944

$1,133,831
535,078
139,788 120,157

2,235,299 - 3,028,107

+ 451,441 1,321,029 -
170,208 [ 377,487 '~

2,780,360
886,291 -
405,937

2,846,343
1,306,184
358,549

. of a-substantial gmount of capital in fixed assets.

$2,091,762

164,865
© 434,953 -

$1,056,609
525,365 .

. iDeferred charges _

1llinois Central RR.—Earnings of System— )

Period End. Mar. 31—~ 1947—Month-—1946 1947—3 Mos.—1946
Rai.way oper. reveaues. $21,397,583 $18,573,709 $59,337,192 $51,746,536
Railway oper. expenses. 15,153,853 17,312,037 43,950,123 42,153,089

$6,243,730
2,995,757

Net rev. from ry. oper.
Railway lax accruals_..
Equip. & jt. fac. renis

(net, Dr)

$1,261,612 $15,407,063

$9,593,447
1,243,957 17,670,547

5,284,714
480,203

$3,828,530

383,325
17,602 13,737
954,884 2,724,607 2,880,099

Ney income ......_.. 82,192,061 *11,011,201 $4,528,479 1$1,318,019
tInciudes accrual for increased wages—January to March,

.1945, inciusive.—v. 165, p. 2002.

264,666 181,957 47,050

Net ry. oper. income. §2,983,307
Other income (Cr)..-- 117,675
Miscell. deductioa. 7.859
Fixed charges .. €01,062

#$164,302
111,425
3,440

$6,883,472
381,216

« Indiana -Horbor Belt RR.—Earnings—
Period End. Mar, 31— 1947—Month—1.46 -
Ry. oper. revenues $1,860,956
Ry. oper, expenses 1,485,051

1947—3 Mos.—1946
$1,487,582 $5,225,325 $3,978,359
11,638,457 4,487,001 4,067,028

Net revenue from ry. !
operations $365,905 *3150,885
Ry. tax accruals 103,528 §112,257
kquip. and joint facil.
rents -

$738,324
329,380

#$88,669
280,283
158,109 179,830 488,673 499,414
#$79,723
1,241 19,337

*$441,731 #$60,332 ~
3,336 10,033
43,282 124,632

Net ry. oper. income.
Other income

'$104,268
9,760

$114,028
3,253

$442,972 $868,366

7,943
*$860,423
9,599
127,011

Net income $69,261 $488,249  #$195,047 $997,033

#Deficit. 1Include $266,505 accrual account wage award increases
applicable to January end February. §Include $15,044 payroll taxes on
January and February wage accrued.—V. 165, p. 1867.

International Detrola Corp.—Debentures Placed Pri-
vate.ly — C, Russell Feldmann, - President, announced
April 29 that the company has issued and sold $5,000,-
000 of 3% % 15-year debentures to The Equitable Life
Assurance Society of the United States. Proceeds will
be used to refire existing bank loans and for additional
working capital in the company’s larger operations,
Feldmann said. The financing was arranged through
Blyth & Co., Inc.—V. 165, p. 1867.

International ¥Marvester Co.—Annual Report—

Total sales ior the year ended Oct. 31, 1246, amouncing to $482,-
328,000, werz the largest peacetime sales in the company’s history,
Jchn L. McCaffrey, President, reported in the company’s annual
report. Tois colupa-es wabd a 1345 sates volume of $,22,011,000, which
included eimest $3C€0,000,000 of war products. The previous peacetime
record -sales year was: ic41, with sales of $364,635,000.

_CJnmr:ang oa the sales volume, Mr, McCaffrey said: ‘‘Materials
shortages hampered operations throughout the year. Strikes affected
a group ci our -own piants as well as the plants of many suppliers.
Despile these handicaps, large production was achieved, and at the
close of the 1946 al year the rate of production on many products
was at an. all-time -hign.”

The 1946 net income was less than 1945. It represented a return of
4.6% on total capital. invested, compared with a return of 5.2% .in
1945. In dollars, 1943 nct income was $22,326,000 which compares
witn $24,474,000.in 1545, “Ibe 1946 net income includes dividends from
subsidiary companies operating in other countries amounting to
7,750,000 - which compares with dividends from similar sources of
2,473,000 in 1245, Of the $22,226,000 1245 net income, $18,453,000
Was pa_ld out to ihe approximately 40,000 stockholders in dividends.

Net income in 1246 was equal to $3.91 per share of common stock,
compared with $4.42 in 1945. Dividends were at the regular rate of
87 per share on preferred stock and $3 per share on common stock,
which was the same as in 1845, Total dividend payments represented
a return to ctockholders of 3.87% on capital invested which compared
with 3.9%. in 1545, 2

The remainder of 1946 net income, $3,873,000, representing a retur
of 0.8% on invested capital, was retained for use in the business.

The program of expansion and improvement calls for the investment
Thus far $134,-
of which about
“The expected increase in business

Total income
Mise. deducts. from inc._

Total fixed charges 41514

00C,060 -has EKeen appropriated for the program,
$51,00C,000 has heen expended.

. resulting from the expansion program,” Mr. McCaffrey said, “raises

the question of working capital requirements.” .
Prior to the war the company carried large amounts of receivables
originating from sales by its dealers to-users. The company is now
encouraging agreements ‘between dealers and their banks for local
financing. Flans for outside financing of other types of receivables
are beingz explored. Improved inventory. management is expected to
reduce the rstio of inventory to sales materially from what was
necessary in former years. These measures, in addition 'to the exist-
ing cash rescurces of the company, are expected to meet a substantial
part of the financial requirements of the expansion program.
Meanwhile, in order to be protected against any contingency, the
company has established credit lines with a large number of its regu-
lar depocitory banks for the year 1947. These credit lines aggregate
$100,000,000. They will be ayailable to meet any need that may develop

 pending the time when the company can see more clearly what its

longer term financial requirements may be,
INCOME ACCOUNT FOR THE YEARS ENDED OCT. 31 -
1946 1945 °
$

Net sales— $
War products - _. 289,917,492
= 482,327,755 332,093,187

Non-war products ..

*Total net sales z 482,327,755 622,010,679

106,293 © tCort of goods sold and other-operating charges 414,804,752540,238,857

Selling; collection and administrative expenses 47,256,160 41,181,114

Net -revenue from sales
Int. on receivables, securities, etc., less amortiz.
Dividends received from subsidiary companies

(less taxes withheld at source) - Cr1,759,408 Cr2,472,876
Contribution to pension fund 700,000. 2,500,000
Settlement of pateat litigation 2 ,000,000-
Miscellaneous income = = €r524,538 Crl,798,351
Provision for Federal income tax____ _...-8,287,000 12,500,000
Estimated refund of Federal excess profits tax Cf1,775,000 o -

20,266,843 40,590,708
Cr3g7,468 Cr615,27%

Net income __
Cash divs, ‘on preferred stock ($7 per sharei_.
Cash divs. on common stock ($3 per share)_.

22,326,257 24,477,210
5,717,068 5,717,068
12,735,753 ' 12,135,746

Balance , surplus PP GLIP 12 w03/873,436"" 6,024,396
Earnings. per.common share: . ___ i $3.91 7 §4az
* eIncluding $61,719,028 'in- 1946 and $52,336.019:in. 1945 sales. to ~
subsidiary companies. f{Including in 1946 appreximately . $6,373,000
plant overhead expenses incurred at 10 plants during a 13-week strike:.
BALANCE SHEET, OCT. 31 .

1946° 1945

ASSETS—
. = s s

Cash' —_. 2 98,142,108 79,905,402
United States Government obligations_________- 53,424,805 106,571,065
Other marketable securities_-- ! 39,175
#*Accounts and notes receivable. ._-+ 31,670,707 22,389,034
Receivables—United States Governme - 40,918,043
Inventories - o A 155,576,507 139,366,019
tLand, buildings, machinery and equipment___- 156,567,860 107,218,697
Investment in subsidiary companie 59,688,956 58,767,145
Other assets 2. 3,401,614 ° 2,362,937
1,488,182 1,177,778

—_—

559,960,739 558,715,235

Total
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LIABILITIES—
Current, invoices, payrolls, etc._.
Accrued taxes __.._:
Dividends payable
Accounts payable to subsidiary companies 426,501 618,390
Preferred stock (par $100) -~ 81,672,400 81,672,400
§Common stock (no par value)._ - 254,741,940 254,742,180
Reserves for general contirgencies 72,000,000 - 89,679,041
Earned surplus 82,737,117 61,184,640

44,247,132
20,684,732
5,886,780

45,354,398
17,141,603
5,886,780

: 559,960,739 558,715,295

“After reserve for losses of $5,771,087 in 1946 and $5,786,550 in
1945. fAfter reserve for depreciation of $120,048,887 in 1946 and
$116,822,083 in 1945. tAfter deducting deferred credits of $28.071 in
1946 and $40,580 in 1945, §Issued 4,409,185 shares, less in treasury
163,486 in 1946 and 163,482 in 1945.—V. 165, p. 1456.

Total .

International Milling Co. — Notes Placed Privately—
Kidder, Peabody & Co. announced May 1 that they have
placed privately with institutions an issue of $3,500,000
2% % notez due March 1, 1967. Proceeds will be used”
for general corporate purposes—V. 162, p. 570.

International Paper Co.—Reduces Prices—

Effective May 1, 1947, the company reduced by $5 per ton the price
of kraft liner board used in the manufacture of containers for the
distribution of fecod, clothing, drugs and other products, and reduced
by $10 per ton the price of the kraft corrugated containers the com-
pany itself manufactures.

John H, Hinman, President, on April 28 said in part:

“More, than 50% of all of the company’s krait containers ave unced
in the distribution of food, clething, drugs and other household prod-
“ucts, Kralt liner board represents more than 40% of this company’s
total U. S, production of all kinds of papers.

“Because of capacity operations of the company’s brard mills and
container plants, it is able to make such a reduction and yet maintain
adequate profit margins.”

In addition to the direct price reductions in container board and-
containers, Mr. Hinman announced that the company would also in-
crease the strength and weight of its kraft liner board without any
increase in price per thousand square feet, This is equivealent to a
further price reduction. Mr, Hinman said; .

“We estimate that these price reductions will reduce net sales by
over - $8,600,000 per anmum and net profits by over $5,300,000 “per
annum from 1947 levels, 'These reductions are nct based on any de--
crease in the cost of materials or labor as these costs are rising..
Furthermore, no savings can be anticipated from increased volume
in this. field since the company is now operating at capacity."

Approximately 38% of the corrugated containers manufactured by’
this company are used for food products, 5.7% for clothing, 2.3% for
drugs and 5.5% for household goods. 3

The company is the second largest producer of corrugated containers
in the United States, manufacturing approximately 6% of the industry
total. In 1946, container tonnage of the company was 204,080 tons.

This company is the largest manufacturer of kraft board in the
country. During 1946 kraft liner board production of the company-
totaled 689,000 tons, This represents about 21.4% of the tctal liner
board of all kinds manufactured in the country.

The company’s price for gralt liner board, after the voluntary price
reduction, will be $95 per ton, Prices for containers vary.—v., 1lbd,
p. 1867.

International Rys. of Central America—Annual Report-

INCOME ACCOUNT FOR THE YEARS ENDED DEC. 31

: 1946 1945

- $10,462,385 $8,932,750
17,012,916 5,602,738~
$3,449,469

$3,330,012
644,405 6

69,813
- Railway cperating income $2,805,064
Total rent income (net rents) 2,846

Total Railway operating revenues..:
Total railway operating expenses__.

, Net revenue from railway operations
Railway tax accruals

$2,660,193
561

$2,660,755
213,247

$2,874,002
337,438
460,573

$2,807,910

Net railway operating income.
i 90,538

Total other

$2,898,448
322,588
439,728

Total in
Total miscellaneous deductions
Total fixed charges

$2,075,991
250,000

$2,136,132
625,000

Income transferred to profit and loss $1,511,132  $1,825,991

" NOTES—Revenues earned and expenses incurred in the currencies
of Guatemala and El Salvador have been converted into U. 8. dollars:
at rates current. throughout the period for which this statement is
rendered, i, e.,, one Guatemalan quetzal for one U. 8. dollar and one
Salvadorian colon for 40 cents (U. S.).

Provision for- Federal income tax applicabie to the year 1946 has
been made in the amount of $641,953,

BALANCE SHEET AS AT DEC. 31, 1946

ASSETS—Total investment in road and equipment, $80,581,942;
sinking funds (after deducting first mortgage 60-year 5% honds due
May 1, 1972, at face value—per contra-of $5,471,392) cash -and interest
accrued, $45,662; miscellaneous physical property, $187,333; cash,
$3,529,640; temporary cash investments (U. S. Treasury Savings Notes
—eries C), $150,00C; special deposits, $262,831; net balance receivable
from agents and conductors, $93,595; miscellaneous accounts receivable,
$645,288; material and .supplies, $1,605,555;  interest and dividends
receivable, $75; deferred assets (working fund advances), $2,227: rents
and insurance premiums paid in advance; $i5,118; discount on funded
aebt, $447,117; other unadjusted debits, $49,036; total, $87,615,478,-

LIABILITIES—Common stock (outstanding 500,000 shares, without
par value), $£31,441,144; 5% preferred stock ($100 par value), $10,-_
G00,000; funded debt unmatured (after deducting first mortgage 60-
year 5% bonds due May 1, 1972, in sinking fund—per contra-of
$5,471,392), $8,713,896; audited accounts and wages .payable, $192,907;
miscellaneous accounts payable, $138,102; interest matured unpaid, .
$352,144; dividends matured - unpaid, ‘'$39,864: unmatured interest
accrued, $88,852; unmatured dividends declared, $125,000; acerued tax
liability, $654,386; other current  liabilities, $5,500: insurance ‘and
cagjlalty reserves, $4,257; maintenance reserves, 8598,492; other unad-.
justed credits, $248,857; accrued depreciation (road, -$1,408,188; equip-
ment, ‘ $5,098,129, and miscellaneous physical property, $26,660)."
$6,532,977; reserve for amortization of properties reverting in the year
2009 to the Governments of Guatemala and EI Salvador, $3,714,352;
reserve for . contingencies, $1,498,654; appropriated surplus reserved
for additions and betterments, $900,000; profit and loss balance,
$16,366,094; total, $87,615,478.

 NOTES—Dividends in arrears on 5% cumulative participating pre-
ferred stock, $33.50 per share, ;

Cash and current accounts receivable or payable in foreign cur-
Tencies have been converted into U. S. dollars at market values at
Dec. 31, 1946+

o EARNINGS FOR MARCH AND YEAR TO DATE :

Period End. Mar. 31— 1947—Month—1946 1947—3 Mos.—1946
Ry. oper. revenues_____. $1,264,115 $990,479 $3,591,376 $2,914,695
Net rev. from ry. oper. 523,252 339,588 1,499,613 1,100,473
Inc. avail. for fxd, chgs. 288,353 253,369 1,119,307 817,540
Net income. 353,169 215,136 1,013,757 703,622

To Pay $1.25 Dividend on Preferred Stock—

The .directors have declared a dividend of $1.25 per share on the
5% cumulative preferred stock, payable May 15 to holders of record
May 6. A like amount was paid on Jan. 15 and Feb. 15, last, and on
Jan. 15, Feb, 15, May 15, Aug. 15 and Nov. 15, 1946.

Arrearages as at Feb. 15, 1947 were reported to amount to $33.50
per share.—V. 165, p. 1867, . pya O

gitized for FRASER

tlouisfed.org/

. Other income -

2

* Investors Syndicate, Minneapolis—Business—

- The mortgage department of Investors Syndicate committed on a
total of $5000,000 in the first quarter of 1947, and funded a total .
Of £25,000,000, it was announced on April 25 by J. R. Ridgway,
Vice-President.  Anticipated fundings for 1947 are $110,000,000, MT.
Ridgway  said. i

O1 tie $35,000,000 committed, $12,000,000 were on FHA firm com-
mitments and $1,000,000 on FHA conditional commitments. - Con= -
ventional Investors Syndicate loans totaled $14,000,000, and the re-
ma.nder were Veterans' Adiinistration loans.—V, 165, p. 1729,

Towa Electric Co.—Partial Redemption—

The company has called for redemption on June 1, 1947, through
operation of the sinking fund, $50,000 of first mortgage 4¢% bonds,
series A, due Jan. 1, 1961, at 100% and interest. Payment w:ill be .
made at the Harris Trust & Savings Bank, corporate trustes, 113-
West Monroe St., Chicago, IIl, or at the Bankers Trust Co., 16 Wall
St., New York, N. Y.—V.*165, p. 2440,

Iowa Public Service Co.—Earnings—
12 Months Ended March 31—
Operating revenues
Operation

1947
$8,282,355
4,004,070

504,733
Provision for depreciation = 596,550
Taxes other than Federal income taxes.. 740,936
Prov. for estim. Fed inc. & exc. protitg taxes__ 292,866

1946
$7,171,937
3,149,229
371,920
595,919
687,620
831,860

$1,535,387
37,473

- $2,143,199
29,609

Net earnings
Other income—net

Gross income -
Total deducticns

$1,572,860
767,566 .

$805,294

$2,172,809

962,880
Net inccme cmm—  $1,209,929
—V. 165, p. 2003,

. fowa Southern Utilities Co. of Del.—Earnings—

. 12 Months Ended March 31— 1947 1946

Gross cperating earnings $5,803,065 $5,346,972
Operatine expenses and maintenanre 3,089,103 2,648,681
State & Fed. income & excess profits taxes 435,575 €04,575
Other taxes __. 675,386 621,334
Provision for retirements £10,000 486,000

$986,381
39,591

$1,025,973
14,786
144,913«

$366,273 -

$1,092,999
31,148
$1,124,147
453,162
135,506

$535,478

Net operating earnings

Total net earning:
Interest on funded debt

,' Net income
~-V. 165, p. 1867.

Jamaica Public Service Ltd. (& Subs.)—Earnings—

" Pericd Ended Feb. 28— 1947—Month—1946. 1947—12 Mos.—1946
Operating revenues.___ $163,327 $138,981 $1,903,734 $1,632,348
Operation 76,009 61,900 926,862
Maintenance 21,415 20,532 254,136
Taxes 16,419 10,551 157,756
Retiremt. res, accruals. 10,833 10,416 125,833

Utility oper. income. $38,650 $35,579
Other income—net.._. 1,588 Dr172

$40,239 $35,407 *
7,729 8,680

$26,727

214,884
124,868
112,500

$413,007
790

$439,145
9,454

$448,599
97,467

$3561,132

103,182

- Net income = $32,510
Preference Dividend Requiréments:
J.P.S. Co., Ltd.—Preference shares
—Preference shares ,

¢ —Preference shares “C” & *“
Common dividend paid—J.P.S. Ltd

o $310,614
25,067
21,991
80,416
91,800

25,434
21,991
80,288

"Balance $131,856  $91,100,

-V, "165, ‘p. 2003.

Jantzen Knitting Mills, Inc. (Nev.)—New Name, Etc.

By a vote of 91% of the common and 83% of the preferred shares,
the Jantzen Knitting Mills, an Oregon corporation, was reincorporated
in" Nevada, with an'authorized capital of $5,000,000. . A

Stockholders. may forward their stock certificates to the United
States National Bank, Box 4410, Portland, 8, Oregon, for exchange
for new certificates for exactly the same interest in the company,
There were issued 10,500 shares of 5% -cumulative preferred stock,
per $100, and 200,000 shares of common stock, par $1, out of 15,000
shares and 300,000 shares, respectively, authorized.—V. 165, p. 338. -

Johns-Manville Corp.—Stock Split-Up, Etc—

- The stockholders will vote May 9 on increasing the authorized:

common stock to effect a three-for-one split-up.

‘The ccmpany on cr about May 20 will make/ distribution of two

additional shares of common stock for each share held on May 1%
There are authorized 1,500,000 shares of common stock, of which

there are outstanding 944,487 shares.—V, 165, p. 2278,

Jones & Laughliﬁ Steel Corp, (& Subs.)—Earnings—

Quarter Ended March 31— 1947 1946 -
Sales and onerating revenues. $78,263,438 $42,013,918
“Income from operations. o, 13,356,966 3,239,494 ,
Provision for depreciation and depletion 2,816,902 2,022,418
Interest charges - - 2 236,932 237,730
Estimated. provision for Federal income taxes__ -3,966,000 166,100

$6,337,132  1$813,246
2,476,502 2,047,046
Earned per share $2.41 $0.13,

*After deducting all expenses incident thereto. ' tAfter transferring
$4,000,000 from reserve for contingencies (appropriated from income
in prior years) to income account to cover the approximate cost of .
the January-February 1946 steel strike.—V. 165, p. 1867, -

'Net income .

Kaiser-Frazer Corp.—Reports Large Loss for 1946--
Bank Loan Arranged—

The corporation has reported a consolidated net loss for 1946 of
$19,284,681 and has revealed a production upswing for April which
Edgar F. Kaiser, Vice-President and General Manager, said will put
the company on a profitable operating basis. ¥ i .

Mr. Kaiser pointed out that more than 400 cars per day ‘wére turned
out during the “latter part of April and that the corporation had
scheduled 10,000 automobiles in May and 12,000 in June. He said that
these schedules would be increased if Continental Motors Corp. meets
its engine commitments, and with this greatly increased production.
forecast, Kaiser-Frazer should show substantial earnings in the second
uarter.
¢ The annual report reveals that as of Dec. 13, 1946, current assets:
amounted to $25,696,353 and current liabilities $13,879,007. .
‘ The statement shows that the loss for the year 1946 includes all
of the expenses for engineering, design and preparation for production
of automobiles, no part of which was deferred. s

The report which was signed by -Henry J. Kaiser, Chairman, and
Joseph W. Frazer, President, said that “last year was primarl]y_a
period during which the corporation was entering the automobile
manufacturing business, rather than a period of production in volume
from which profitable operations could be expected. Rarely in the
history of the automotive industry has a new company been called
upon to meet and overcome so many abnormal conditions as we were
during the first cycle of production.” )

: Despite production-handicaps resuiting from material shortages, the
statement showed that steady progress in automobile production. had
been made since ‘the first seven cars rolled from the:assembly lines
last June. In September, 1,130 cars were built; -.November, 4,089;

767,087 ,

$413,797

91,800*

January, 7,141, and approximately 8,000 in April,
Kaiser .and Frazer automobiles have been turned
Willow Run plant to date. Approximately 2,600 of these cars are im
transit or are in the hands of dealers; 1,100 are being used by the
dealers as demonstrators, while the balance of 33,800 are in the hands
of the public,

In addition to a substantial increase in volume, April was marked
by the production of the company’s first luxury Frazer Manhattan
cars, a 28% production increase ab its new K-F Detroit Engine Divi~
sion and the bringing of a second assembly line completely into
operation at Willow Run, :

It was also disclosed that the original lease on the Willow Run plant
had been extended to Dec. 31, 1951, and at the same time options had
been secured to renew the lease to Dec. 31, 1965. Additional buildings
were leased increasing manufacturing space to over 4,000,000 square
feet, the report stated.

'Getting into the automobile business takes a lot of money. Before
volume production could bz achieved, this corporation had to-invest :
more than $20,000,000 in plant, machinery, special tools and equipment,
To get-steel needed, the company had to put $2,000,000 into Portse
mouth Steel Corp. i

1ts origial plan of operating the Willow Run plant jointly with
Graham-Paige Motors Corp. was altered when it became apparent
that they would be unable to continue to contribute their one-third
toward additional capital expenditures. This condition imposed am
added financial load on Kaiser-Frazer Corp, However, the problems
of joint operation were such that economies could be effected if both
companies’ production and sales were concentrated. Accordingly, the -
automotive assets of the Graham-Paige Motors Corp. were acquired
in a transaction which involved, among other things, the issuance of
75,000 shares of Kaiser-Frazer common stock to Graham-Paige.

Because the company delayed in achieving volume production, it
was forced to tie‘up large sums of money in inventories and found
that it needed additional working capital, To get it, the company

More than 37,500
out at the huge

arranged a loan of $12,000,000 from the Bank of America, N. T. and

S. A, of San Francisce, pledging certain
special .tools, jigs, dies, and fixtures.
by Kaiser interests and by Joseph W,

of its assets,
The loan has been
Frazer, President.

- INCOME ACCOUNT, YEAR ENDED DEC. 31, 1946
Net sales $11,504,443
Miscellaneous income 153,529

Total income $11,657,972 *
Cost of sales, incl. manufacturing exps, prior to production - 28,092,530
Administrative and selling expenses 2,940,877
Other deductions 3,967 .

$19,379,403

94,7122

Net loss - $19,284,681

.NOTE—Provision for depreciation of machinery, equipment, and-
leasehold improvements and amortization of dies, tools, jigs, ‘and
tixtures, after deducting approximate amounts charged to Graham-'
Paige Motors Corp., amounted to $201,300 and $296,280, respectively.

CONSOLIDATED STATEMENT OF SURPLUS
Capital surplus— .
Balance at Jan, 1, 1946

. Proceeds from sale of 1,600,000 shares of common stock
to underwriters, after deducting underwriting discounts
and commissions of $1,980,000° and less $1,800,000
(par value) allocated. to.common stock

Expense*of issuance and distribution

including
guaranteed

-Balance loss 2
Proportion-of loss applic. to minority interest of Graham-
-Paige Motors Corp. in Kaiser & Fraser Parts Corp

$17,865,043

32,670,000
Drés,769.

~ $50,466,274

772,720
19,284,681

Deficit at. Dec. 31, 1946 $20,057,401

AGREEMENTS WITH GRAHAM-PAIGE MOTORS CORP.

. The corporation  has manufactured automobiles for Graham-Paige
Motors Corp. at cost under an agreement providing for the.joint use-
of personnel, facilities and equipment, and sales and service outlets.
The amounts shown as receivable from: Graham-Paige Motors Corp.
and subsidiaries at Dec. .31, 1946, are subject to possible -adjustment
upon final determination of cost allocations under such agreement.
This agreement was superseded on.Feb. 10, 1947, by an agreement
effective on and after Feb. 1, 1947, with provision for final settle~
ment of all mutual obligations thereunder. Under the provisions -of
this agreement,. Graham-Paige Motors Corp. discontinued its auto-
mobile business and transferred certain cash and all of its automotive
assets to the corporation in consideration for 750,000 shares of com-
mon. stock of-Kaiser-Fraser Corp. and the agreement of Kaiser-Fraser
Corp. to pay ceriain obligations of Graham-Paige Motors Corp. The
final amounts of certain of the assets asquired and liabilities assumed
on and after Feb. 1, 1947, under this agreement, have not yet. been-
determined, but-have been estimated as of Dec. 31, 1946, as follows:
Kaiser-Frazer Corp, will agree to pay: X

4% converiible azbentures due April 1, 1956, $8,524,000
Kaiser-Frazer Corp. will issue 750,000 shares of its com-~

mon stock (ab $6.50 - per- share of which $750,000 is

credited to common stock and $4,125,000 to cap. surplus)

Balance at Dec. 31,. 1946
Earned suiplus-deficit—
- Deficit . at Jan, 1,:1946.
- Net loss for year ended Dec, 31, 1946__-4__

4,875,000
Total consideration $13,399,000"
Kaiser-Frazer Corp. will acquire— 4
" Net current assets (including certain cash and accounts

receivable, less accounts payable and accrued expenses)

. Other assets, principally long-term notes of Graham-

Paige Mators Corp.

Property, plant and equipment

' 3,000,000

1,400,000
6,200,000

$10,600,000

Excess of fair value of shares issued to Graham-Paige
Motors Corp. over book amounts of net tangible assets
reseived therefor i

.2,799,000

$13,399,000
__ CONSOLIDATED BALANCE SHEET, DEC, 31, 1946
ASSETS—
Cash ——.._
Accounts receivable, (less reserve of $25,000)___. =
Iventories (less reserve of $522,673) .
Capital stock (15.1% of outstanding shares) of Portsmouth
Steel Corp.-—at cost (approx. quoted market $1,350,000
Westwillow Village Housing Project A
*Machinery, equipment and leasehold improvements...
tTools, dies, jigs and fixtures.
iMachinery, ‘equipment -and tool
Beach, Calif. (not completed)
Deferred charges &

Total

LIABILITIES-—
Trade accounts payable.
Payrolls and payrolls taxe:
Sundry accounts payable and accrued expenses.
Account payable by Kaiser-& Frazer Parts Corp. to
Graham-Paige Motors Corp.
Common -stock (par. value $1)._.
Capital surplus
Earned . deficit

Total

$17,226,096 -
. 4,984,185
13,486,072

3,000,000
346,178

11,977,714
'5,559,351

2,288,229°
.419,995

$48,287,879

installations- at Long

$10,564,674 .
1,615,403
1,443,653

.. 255,278
4,000,000

50,466,274

20,057,401

Total ... $48,287,879

*After reserves for depreciation of $246,362. ftAfter amortizationm
of §369,885. 1After reserves of $5,913 for depreciation.—V, 165, p. 2003. :

Kansas Oklahoma & Gulf Ry.—Earnings— ;
March— . 1947 1946 1945
Gross from rajlway.... $310,625 $409,232
Net from railway...... . 100,991 - 224,133
Net ry. oper. income.... 41,556 98,622
From Jan. 1—
Gross from raflway....
Net from railway
Net ry. oper. income....
-V. 165, p. 1867.

1944
$355,787T
193,663
124,535 82,610-
1,042,664
576,113
245,185 _

909,418
402,649
182,129

1,062,319
563,177
249,034

1,244,482
672,819
322,780
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- Keystone Steel & Wire Co.—Earnings—

Period End. Mar. 31— 1947—3 Mos.—1946  1947—9 Mos,—1946
Bales 7,488,905 $5,350,923 $20,029,304 $14,710,098
profit from operations. 1,947,011 1,148,081 5,300,421 ' 2,749,204
Other  income 144,809 24,764 164,843 73,124

Profit before Fed. tax. $2,091,821 $1,172,84
[Prov. for Fed. inc. taxes 749,006 643,945 © 2,030,915

$3,434,349 $1,351,369
$4.53 $1.78
l

1,470,958

$528,901
$0.69

Net profit
Earnings per share on
757,632 com. shares..
*Earnings per shaurf:l 13:
esent outstan s
‘S)IS.OOD shares $0.86 $5.58 82.20
© *Feb, 20, 1947, the company purchased 142,632 shares of its out=
standing chares following the approval by stockholders,

BALANCE SHEET, MARCH 31

$1,342,814
$1.77

1947 1946
$1,225,049 $2,217,198
3,615 540

1,007,592
3,221,516
273,909
103,173
578,711
453,029
5,936,369
6,8

20,470

ASBSETS—
Cash on hand and. in banks
Notes receivahie
Accounts receivable (less reserve)
Inventories, Taw and manufactured goods.
Inventories, dies, rolls, etC.—————--
Industrial insurance premium deposits—————----
Mid-States Steel & Wire Co. (42,000 shares).--
National Lock Co. (605,300 shares)
Net plant and equipment.
Patents, trademarks, tradenames, etc,--
Prepaid insurance, taxes, adv. €xp, etc.

1,198,858
31246828
308,485
101,060
578,711
453,029
6,676,686
5,899
37,788

.,$13,836,011 $13,819,338

Total - A ’
LIABILITIES—
Accounts payable __
Notes payable
Accrued liabilities __

Federal taxes payable (net)

Reserve for furnace rebuilding and conting...-
Five-year serfal 2% % loan i
€ommon stock (757,632 shares, -no par)
Surplus and undivided profits.

Treasury stock (142,632 chares)

$410,606
500,000
836,256
1,103,911
197,160
2,000,000
3,156,800
11,336,527
Dr5,705,280

$13,836,011 $13,819,338

$530,979

281,086
63,929
217,487

‘3,156,800
9,569,054

Total -
~V. 165, p. 1071.

(Walter) Kidde & Co., Inc, — Preferred Stock Placed
Privately—The company has sold to an insurance com-
pany $1,500,000 4% % cumulative preferred stock (par
$100). Proceeds from the sale of the stock were used
fo reduce bank loans which were originally incurred in
‘connection with the purchase of the company’s plant at
Belleville, N. J. The issue was placed by Kidder, Pea-
body & Co.—V. 164, p. 2959. .

“# Knickerbocker Fund—To Pay 8-Cent Dividend—

. A distribution of 8 cents per share has been declared, payable May
20 to stockholders of record April 30. A similar payment was made
on Feb. 20, last. -

In 1946, 't.he following dividends were paid: Feb. 20, May 20 and Aug.
20, 12 cents each; and Nov. 20, 30 cents.—V. 165, p. 539.

Koppers Co. Inc., Pittsburgh—Registers With SEC—

The company on April 30 filed a registration statement with the
S8EC covering 200,000 shares of common stock (par $10).. * Under-
writer, The First Boston Corp.: The proceeds will be used for the
construction of plants at Kobuta, Pa., at a cost of approximately
$4,750,000, the conversion of a refinery at 0il City, Pa,, into a syn-
thetic organic chemical plant at a cost of about $1,260,000 and for
the completion of facilities at Kearney, N, J., .at a cost of $1,000,000.
—V. 163, p. 466. "

. Kroger Co.—Current Sales Increased 45.5%—
Period End. April 19— 1947—4 Wks.—1946 ~ 1947—16 Wks.—1946

$ $ 8
58,025,701 39,874,376 222,947,037 156,577,985
The company during the four weeks ended April 19, 1947, had an
average of 2,591 stores in operation, as compared with 2,702 in the
corresponding period of last year.—V. 165, p. 1868.

.- La Plant-Choate Manufacturing Co., Inc., — Registers
With SEC— .~ st ¢ : o TR
IThe company on April 30 filed e registration’ statement with the
SEC covering 60,000 shares ($25 par) cumulative convertible preferred
‘stock. Paul H. Davis & Co., Chicago, is underwriter, Proceeds will
be added to working capital and will be used in' part {o reduce cur=
rent bank loans.—V, 165, p. 1071,

... Lake Superior & Ishpeming RR.—Earinngs—
' March— ) 1947 1946 1945
'Gross from raflway.... $63,089 $49,084 $80,144
Net from railway...... 259,213 *54,929 ~~ *25,310
Net ry. oper. income... %79,241 *70,618 %39,614
From Jan, 1—
Gross from railway....
Net from railway_._... 174,911
‘Net ry. oper.-income__. ©229,178
.+ *Deficit.—V. 165, p. 1723,

., Lehigh & Hudson River Ry.—Earnings—
March— 1947 1946 1945
Gross from railway..__ $324,856 $243,491  $368,409
112,872 59,086 173,010
39,654 19,621 33,907

891,014 659,929 907,553
306,122 190,222 361,004
108,858 - 64,798 80,096

1044
$53,121
62,837
79,687

132,188
#195,715
*249,349

180,520 135,826
*1178,005

*236,7617

160,821
*150,983
*195,379

1944
$310,646
132,204
217,850

‘892,082
363,103

‘Net ry. oper. income.._ -
From Jan. 1—

Gross from railway..__

Net from railway

"Net ry, oper..income...

~—V. 165, p. 1868.

. Lebigh & New England RR.
1+ March— - 1947
Gross from raflway.__. . $598,450
‘Net- from. raliway___... 220,359
Net ry. oper. income... 132,907
.. From January 1—

Gross. from. roilway 1,476,106
Net from railway_ 383.714
Net ry. oper. income__. 233,386
—YV, 165, p. 1868.

" Lehigh Valley RR.—Earnings—

March— 1947 1946
Gross from railway.__. $6,183,634 $5,572,434
Net from railway-. 1,132,166 679,889
Net ry. oper. income.._- 499,481 201,971

From January 1—
Gross from railway._.._
Net from railway... 3,307,668
*Net ry. oper; income__. 1,623,892

*Deficit.—V. 165, p. 2137.

Earnings—
1946 1945
$574,081 . . $503,626
130,400 132,907
83,343 _ 120,142

1,510,426 _ 1,325,735 .
304,796 258,607
246,627 209,598

1944,
$525,181
156,081

.1,570,464
522,461

1945
$7,716,956
1,732,889
695,012

1944
$8,714,203
2,715,531
892,452
17,859,473 16,054,901
3,302,318
1,526,669 -

20,565,737
2,879,755
*4,637

24,081,195
6,663,102
2,415,420

. - Lerner Stores Corp.—New Financing Approved—

'The stockholders on April 29 approved a proposed issue of 100,000
shares of $100 par value cumulative preferred stock. The company
plans to file a registration statement with the Securities and Exchange
Commission shortly, It is expected that Merrill Lynch, Pierce, Fenner
‘& Beane will be named as principal underwriter for the new issue.

Proceeds from the sale of the proposed issue will be used to retire
32,000 share; cf 4’2 % outstanding preferred stock and $4,500,000 bank

gitized for FRASER

/[fraser.stlouisfed.org/

PR
6 $5,465,265 $2,822,328 -

80,621

.. 96,630,

311,846 .

Joans (or a total of approximately $7,800,000). . The balance will be
used in connection with the company’s store expansion program.
Sales and net profits for the year ending-Jan. 31, 1947, were both at
new - all-time peaks of approximately  $96,996,327 and $4,172,782, re-
spectively,. compared with $91,939,900 and $2,753,719 for the preceding

"CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED JAN. 31

, 1947 1946
$96,996,327 $91,939,900
89,026,629 82,397,679

Net sales =

_ Cost of merchandise sold and selling and-

general expenses.

Depreciation of furniture and fixtures and
buildings and amortization of leasehold im-
provements and of buildings on leased prop..

757,290

s

940,683

$7,029,016 68,784,931
210,301 200,615

- $7,239,317 $8,985546
86,114 152,31

Balance » D
Interes; and miscelianeous income. .. .

Total
Interest on notes payable
Pre-opening operating expenses... -
Premifum paid for prepayment, in i or
$4,900,000 notes payable originally due May
1, 1956
Loss arising from scrapping of fixtures
Miscellaneous deductions
Provision for Federal income tax._._
tProv. for Federal excess profits tax

259,629

134,750
796
110,356

#1,343,316
4,490,300

27,250
2,693,541

$4,172,782 $2,753,719
143,415 143,415
1,875,000 1,275,000

Net profit
Dividends paid on 4%z % pfd. stock
Dividends paid on stock..
Earnings' per -share... 2 $3.36 ' $2.17
#Includibg - declared value ‘excess profits tax. tAfter deducting
$498,900 special tax credit under Tax Adjustment Act of 1945.

CONSOLIDATED BALANCE SHEET, JAN. 31, 1947

ASSETS—Cash on hand, in banks and in transit, $5,933,570; rentals
receivable, $139,794; mortgage instalments and miscellaneous notes
and accounts receivable (less a-reserve of $2,000), $236,812; mer-
chandise inventory (after reserve for future mark-downs of '$100,000),
$11,953,216; cash and securities on deposit as guarantee for the com-~
pletion of improvements, $235,000; deposits on purchases of real estate,
$155,000; mortgages and accounts: receivable, etc., $78,848; advances
to employee (1,200 shares of Lerner common stock having a market
quotation of $28,800 pledged as collateral), $9,854; land and_buildings
(after reserve for depreciation of $113,111), $3,982,036; buildings on
leased properties (after reserve for amortization of $243,566);
$491,081; automobiles (after reserve for depreciation of $1,369),
$5,446; furniture, fixtures and leasehold improvements (after reserve
for depreciation and amortization of $3,954,131), $8,052,225; deferred
charges (prepaid taxes, rent, insurance, unamortized = leasehold
bonuses, etc.), $685,672; total, $31,958,553. .

LIABILITIES—Note payable, bank (instalments due within one
year), $500,000; accounts payable, trade (less discounts), $1,742,852;
accrued salarics and expenses, $1,280,018; taxes withheld and accrued,
other than Federal taxes on income, $598,768; accrued Federal taxes
on. income, $2,853,261; accrued liability for employees’ retirement
fund, $225,049; customers’ d its and unr d credits, $892,845;
amounts withheld under payroll allotment plan for purchase of em-
ployees' United States savings- bonds, $9,271; mortgage instalments
due within one yeatr, $64,236; other accounts payable, $30,453; note
payable, bank (non-current), $4,000,000; mortgages and other accounts
payable (not due within cne year), $374,827; deferred income, $46,215;
4% 9% cumulative preferred stock (par value $100 per share), $3,187,~
000; common stock of no par value (1,200,000 shares, stated value
5813 cents per share), $700,000; capital surplus, $427,350; earned
surplus, -$15,026,408; total, $31,958,553.

NOTE--The provision for contingencies amounting to $1,600,000,
appropriated out of net profit for the years ended. Jan. 31, 1942 to
Jan, 31, 1945 inclusive, pt the rate of $400,000 per annum, has been
transferred to earned surplus in accordance witth authorization of the
board of directors dated Jan. 30, 1947.—V. 165, p. 2137.

Libbey-Owens-Ford Glass Co.—Expands Plant—

Looking ahead to a larger production of motor cars in 1948 and
continued heavy demand “for plate-and window glass for building
construction, this company on April 29 announced & major expansion
of its safety glass plant. in Ottawa, Il

The new structure, 416 feet Jong and 122 feet. wide, will have
larger assembly facilities, Completion is scheduled for December.—
V. 165, p. 2279,

‘ Lone Star Cement Corp.—Official Promoted—

Thorkild Avnsoe has been elected Executive Vice-President. He
has been associated with the Lone Star interests since 1912 and has
been Vlce-P;esldent in Charge of Operations since 1929.—V, 165, p. 939.

Long Igland Lighting Co.—Seeks Loan— -

The company and its subsidiaries, Nassau & Suffolk Lighting Co.
have asked the SEC for authority to borrow $5,500,000 from New York
City banks,

Long Island proposes to borrow $5,000,000 to be secured by 1% %
interest bearing promissory notes to repay the company’s outstanding
bank loans and for construction purposes.

Nassau & Suffolk seek to borrow $500,000 of 2% notes, due 11
months after date of issuance. The money will be used for con-
struction requirements.—V. 165, p. 2410.

Libby, McNeil & Libby—Larger Distribution—

The directors on April 10 declared a dividend of 75 cents per share
on the common stock, payable May 12 to holders of record April 21.
This compares with 60 cents paid on May 13, lest year, and 50 cents
on May 14, 1945,

To Vote on Proposed New Financing—

The stockholders will vote May 15 on approving a proposed amend-
ment to the charter of the company to create and authorize an issue
of 100,000 shares of cumulative preferred stock of no par value. ; **

The stockholders will- also be asked, following approval of the above-
mentioned amendment, to ‘adopt a further amendment to the'charter
to provide that the new preferred stock may be sold without being
first -offered to the holders of the common -stock on a pro rata basis
as might otherwise be required under the laws of Maine.

Certain of ihe torms of the new preferred stock will necessarfly be
affected by general market conditions, and-cannot be fixed until the
time of ‘the annual meeting, Brief summaries of the more important
provisions contemplated for the proposed new preferred stock-follow.-

The dividend rate is not expected to excecd-$4 per-share per annum.-

- On June-1, ‘1948 and cn each Junc 1 thereafter, the company will
be required to set- aside as a sinking fund for the retirement of the
new preferred stock -an amount equal ‘to the. lesser-of (a)
sufficient to effect the purchase or redemption of 2%- cf *ithe largest
number of shares of preferred stock -of the new class therefore issued,
cr (b) the consolidated net earnings of the company and its consoli=
dated subsidiaries for the preceding fiscal year, less the amount of
all dividends payable on the new preferred stock during such preceding
fiscal yearv.

The new preferred stock will be redeemable, as a whole or in part,
at any time on 30 cays'- prior notice, at $100 per share and accrued
dividends, plus certain premjums; =5 .

The redemption premiums. (applicable to redemptions other than
for purposes of the sinking fund) are expected to be approximately
$5 per share for the first five years, $3 for the next five years and
$1 for the next five years, plus or minus in each case the difference,
if any, between the initial public' offering price per share of new
preferred stock and $100. The redemption premiums for sinking fund
purposes are expected to be one-half of the general purpose redemp-
tion premiums, It is contemplated that, after the expiration of 15
years from its issue, the new preferred stock will be redeemable, both
for general purpose and sinking fund purposes, at the per share
initial public offering price, or $100, whichever is higher, plus accrued
dividends. )

The new preferred stock will be: preferred over the common stock
‘i1 liquidation ‘to the extent of the then applicable general purpose
redemption price if liquidation be voluntary and to the extent of 100
per share if involuntary, plus accrued, unpaid dividends in each case,

a ' sum’

p. 1592,

CONSOLIDATED PROFIT AND LOSS STATEMENT
(Consolidating all domestic and Canadian subsidiaries)
Fiscal Years Ended—

Mar, é. '47 Mar.2,’46 Mar. 3,4
$
127,110,575 100,710,240 110,889,978
106,109,718 86,0@9,478
11,716,941 8,834,528
1,446,617 1,401,463

4,374,771
223,238

Net sales, incl. service revenues...
Cost of goods sold .and oper. costs,

incl, prov. for inventory replace.
Selling, gen. & admin. expenses...
Contributions to pension trusts..__

93,191,991
8,409,922
1,280,601

Operating profit

7,837,299
Other income

- 575,562
8,412 861
178,975
11,694
148,148
€r170,103

15,395

8,007,464
151,150

8,158,614
249,320
20,315
22,693
69,312

013,393

Total income

Interest on funded debt_

Amort. of debt discount

Other interest

Loss (profit) on disposal of fixed
property, net

Loss on disposal of securicies, based
on cost of specific certificates_.

Premium paid and unamortized dis-
count and -expense on first mtge.
bonds retired

Miscell. income deductions.

Prov. for income & exc. prof, taxes:
Federal income taxes
Federal excess profits tax, net___
Other income taxes

4,598,009
183,210
12,407
8,193

501,206
10,298
504,011
8,550
1,521,483
1,710,463
312,384

3,743,976
1,813,993

151
3,030,599
262,919

1,240,164
202,202
206,992

Net income ... L b i -« ' 4,935,083 2,233,337
Common dividends paid ——— 2,176,791 1,813,993

CONSOLIDATED BALANCE SHEET, MARCH 1, 1947
(Consolidating all domestic and Canadian subsidiaries)

ASSETS—Cash on hand and demand deposits, $6,084,846; U. S.
Government securities (at cost which approximates market), $3,336,376;
accounts receivable (after reserve of $49,500), $13,083,223; due from
foreign subsidiaries not consolidated, $334,556; inventories, $24,562,245;
expenses gpplicable to 1947 packs, $2,422,183; growing crops (less
$1,275,351 applicable to 1947 packs), $1,398,867; investment in wholly
owned English subsidiary (after reserve of $41,741), $1,173,259; other
investments, at cost (no market quotations), $349,216; cash deposited
for ship replacements, $221,875; property, plant and equipment (after
reserves for depreciation of $19,096,338), $18,783,779; prepaid insur-—
ance, $324,131; debt discount and expense being amortized (outstanding
bond method) over life of serial debentures, $84,373; miscellaneous
deferred charges, $64,215; total, $72,223,144, VR

LIABILITIES—Accounts payable, $3,277,225; Federal income taxes
for current and prior years, $8,122,520; serial debentures, due May 1,
1947, $250,000; other current and accrued liabilities, $2,720,228; reserve
for replacement of ‘last-in, first-out inventories,” $3,937,733; serial
debentures, 1% %-37% (maturing $350,000 annually 1948 to 1958 and
$2,600,000 May 1, 1959), $6,450,000; reserves for voluntary pensions,
$2,113,375; other reserves, $89,172; common stock (87 par value),
$25,395,895; paid-in surplus, $6,081,966; earned surplus, $i3,685,329;
total, $72,223,144. ;

Registers 100,000 Preferred Shares Wtih SEC—

The .company on April 30 filed a registration statement ‘with the
SEC covering 100,000 shares of cumulative preferred stock which is
to be offered to common stockholders on the basis of one share of
preferred for each 36 shares of common owned. Rights expire about
June 2 and any stock not taken by stockholders will be publicly offered
by a banking group headed by Glore, Forgan & Co. The dividend rate
of tlée new preferred and the offering price will be supplied by amend—
ment. ’

Approximately $7,500,000 of the proceeds of the financing will be
used -for completion of the company’s Sunnyvale, California plant,
for purchasing equipment and machinery, construction of additionak
storage capacity and for other needs in line with the company’s in~
creasing volume of business. The balance not required for these pur=—
poses will be added to working capital—V, 165, p. 2137.

Long Island RR.—Earnings—
March— 1947 1946
Gross from railway.... $3,597,214 $3,480,637
Net from railway ,022 433,138
Net ry. oper, income... 457,966 %269,988

From January 1—
Gross from railway_.__
Net from railway 344,590
Net ry. oper, income._.. *2,032,251

#*Deficit.—V. 165, p. 1668.

Lorain Telephone Co., Lorain,—Files With SEC— -

The  company on April 21 filed a letter of notification with: the
SEC for 5,616 shares (no par) common stock to be offered at $20 a.
share without underwriting, Proceeds will be used to reimburser
treasury.—V. 127, p. 3244.

Louisville Gas & Electric Co. (Ky.)—Weekly Output—

Electric output of this company for the week ended April 26, 1947,
totaled 33,392,000 kwh., as compared with 25,434,000 kwh. for the
corresponding week last year, an increase of 31.3%. Output for the
52 weeks ended April 26, 1947, totaled 1,587,774,000 kwh., as compared
with 1,350,642,000 kwh, for the previous 52 weeks, an increase of
17.5%.—V. 165, p. 2279.

1945 1944
$3,400,074 $3,451,58%7
586,632 498,998
#96,024  *124,782
10,107,830 9,979,942
1,154,654
#930,505

9,637,689
1,613,176
#401,663

9,725,118
1,281,452
#291,18¢

Louisiana & Arkansas Ry.—Earnings—

Period End. Mar. 31— 1947—Month—1946 1947—3 Mos.—1946
Railway oper, revenues. $1,392,825 $1,089,299 $3,664,852 $3,214,866
Railway oper. expenses. 812,714 836,224 . 2,333,280 2,222,793

$580,111  $253,075 $1,531,572  $992,073
170,000  Crll1,000° 402,000 125,000
11,300 69,449 228,354 199,005

Railway oper. income.  $332,811  $194,626 $901,219  $668,068
Equip. rents (net Dr)-— 92,793 61,671 238,709 171,294
Joint fac. rents (net Dr) 4,542 8,036 18,958 21,117

$235,476  $124,919  $643,551 $475,057

Net rey. from ry. oper.
Federal income taxes..
Other ry. tax accruals-

Net ry. oper. income.
—V. 165, p. 1868.

Louisiana Power & Light Co.—Plans Stock Sale te
Parent—

The company has petitioned the SEC for authority to sell 900,000
common shares to its parent, Electric Power & Light Corp. at $5 &
share, .and to issue an additional 200,000 shares .to“its parent as &
stock dividend. S,

- Electric Power now owns all the $1,200,000 outstandiing shares of
Louisiana Power, with a stated value of $5 a share. s PR

Louisiana also proposes to increase its authorized shares to-5,000,060
from 1,500,000, b % g ‘

The 4,500,000 proceeds from the sale of stock will be used by
Louisiana Power in its construction program, The company said: this
amount will not be sufficlent to complete the program, and that it
may sell additional first mortgage bonds at a later date. by i

In addition to construction requirements, some cash may be used
in connection with the plan to redeem certain shares of its preferred
stock.—V. 165, p. 2003. '

Louisville Gas & Eleciric Co. (Del.)—New Plan to Be
Filed— :

Company is expected soon to file with the SEC a dissolution plan
that will follow closely rccommendations made by the Commission’s
staff in February. Under that suggested amended plan holders of the
class A stock would be given for each share held 1 1-12 shares -of
stock of the operating company, Louisville Gas & Electric Co. of
Kentucky. Public holders of 18,361 shares of B stock would get 7 of
a share for each share held,

The Delaware company also will accede to the suggestion that
$852,000 of cash to have been distributed will be invested in additional
common stock of the Kentucky company to assist it in its expansiom
plans. The parent company, Standard Gag & Electric, would get 94%
of the Delaware company's shares under the amended plan.—V. 165,

IS
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Sgjyons Finance Service, Inc., Philadelphia—Files With

The company on April 28 filed. a letter of notification with the
BEC for 40,000 shares preferred stock (par $5). Of the total 19,587
shares will be offered in exchange for class A stock, share for share
based on value of $7 per share for class A or a total of $137,109.
The balance (20,413 shares) will be offered at $7 per share without
underwriting. Net proceeds will be used to reduce bank borrowings
or Lo make small loans to clients.

McCrory Stores Corp.—Business Leveling Off—

Sales in the first three months this year ran about 107% ahead of
the volume for the corresponding period a year ago, R. F. Coppedge,
Chairman of the board, reported at the annual meeting held on
April 30. :

Mr. Coppedge told stockholders, however, that there had been a
leveling off of business during April and that it was “impossible to
predict the volume of business the company will do for the remainder
of the year as consumers are spending with caution and most mer=
chandise lines in the variety field are on a replacement basis.”

" Commenting on the price roll-back situation, Mr, Coppedge ‘said that
this corporation “is continuing its policy of making merchandise avail-
able at the lowest possible price that reduced costs will permit.”

He also reported that profit margins were being squeezed by-lower
selling prices and higher operating expenses, store payrolls having
contributed approximately 75% of the increased operating cost, How-
ever, Mr, Coppedge was of the opinion that if a high rate of employ-
ment is enjoyed by the section of the country serviced by McCrory
Stores the company would have a satisfactory year,

The company’s construction and modernization program, he added,

-1s now being stepped up following a curtailment of these operations
in the latter part of 1946.and early this year. New construction is
going ahead at new locations in Syracuse, N. Y., Joneshoro, Ark.,
Palestine, Tex., and Front Royal, Va.—V. 165, p. 2004.

. McGraw-Hill Publishing Co., Inc. (& Subs.)—Earnings
Quarter Ended March 31— 1947 1946 1945
Net income after all chgs, & taxes. $623,487  $406,534
No. of common . shares. 570,000 572,000 579,376
Earned per share = $1.22 $1.09 $0.70

*After provision of $150,000 for contingencies.—V., 165, p. 1317,

Maine Central RR.—Earnings— *

Period End. Mar, 31— , .1947—Month-—1946
Operating revenues __._ $2,100,543  $2,025,950
Operating expenses .._. 1,544,051

$556,492
225,615
92,327
44,852

$193,698
10,255

$203,953
103,947

Net income $100,006
*Deficit.—V, 165, p. 1868.

94
*$693,359

19473 Mos.--1946
$5,954,465 - $5,717,864
1,815,674 4,539,557 4,570,889

$210,276 - $1,414,508 $1,146,975
97,898 585,457 462,204
109,812 192,623 278,625
29,514 106,511 62,317

*$26.948  $530,317  $313,829
42,024 32,821 159,930

$15,076 $563,138  $473,759
131,221 313,137 410,946

*$116,145  $250,001 $62,813

Nt oper. revenues_._
Taxesg
Equipment rents (Dr)__
Joint fac, rents (Dr)..

Net ry. over:. income
Other income

- Gross income
Rentals, int., etc

- Manhattan Refrigerating Co.—Transfer Agent—

" 'The Guaranly Trust Co. of New York has been appointed trensfer
agent for the preferred and common stocks,—V. 160, p. 328.

Max Factor & Co.—New Class A Stock to be Offered
in Exchange for Common Stock—

A special meeting of stockholders is being called for May 22 to
vote on ¢reating a new class of stock to be called class A, into which
-common stockholders will have the right to convert op a share-for-
share basis. < .

The class A stock will be entitled to noncumulative quarterly -divi-
dends at the rate of 20 cents a share before dividends can be paid
-on. the common, .

The purpose of the move is to permit the company to pay dividends
on the public stock and yet retain a larger share of earnings in the
business through smaller dividends on the common stock, principally
owned by the Factor family.

The directors will have the power to reclassify the class A stock
into common after Jan. 1, 1950.—V, 164, p. 3415,

Mead Corp.—Earnings—
12 Weeks Ended March 23—

Net sales—less discounts.

Cost of sales:._: :

Belling and administrativeexpenses_

1947 1946
$16,443,726 $11,155,375
-13,020,490 9,193,218
873,703 586,773

Operating profit L. $2,549,534

$1,375,384
Other income O 55,050

21,151

--~  $2,604,584 $1,396,535
445,628
86,086
813,822

4,320

Gross income
Depreciation
Interest and expenses on long-term deb
Federal and State income taxes i
Minority interest

Net earnings

$1,254,729
Dividends on preferred .shares s

115,288

$1,139,441
707,424
$1.61

"""“NE€t earnings for common shares
No. of common shares
Earnings per common share
—V. 164, p. 2693. i

L J
Mercantile Stores Co., Inc.—To Change Par Value—

The stockholders will vote May 21 on approving a proposal to change
the par value of the common stock from no par value to $3.66% par
value.—V. 165, p. 2004,

Merchants National Properties, Inc.—Partial Redemp-
tion—

There have been called for redemption on June 1, next, out of

moneys in the sinking fund, $50,000 of debentures due June 1, 1958
&t 100 and interest, Payment will be made at the Chemical Bank &
Trust Co., corporate trustee, 165 Broadway, New York, N, Y.—V. 164,
Pp. 3146. < . - ]
»- ‘Meyer-Blanke Co., St. Louis, Mo.—Filés With SEC—
" The ‘company on April 23 filed a letter of notification with the
S;E(}.gpr 3,612 shares (no par) common. stock to be offered at $13.25
& share to employees. Proceeds will be used for general corporate
Jpurposes.—V. 165, p. 339, ,

.. Midland Valley RR.—Earnings—

‘*March— " 1947 1946
Gross: from railway.___. $185,854 $140,483
Net from railway. 79,941 16,907
-Net ry. oper. income..__ 36,436 3,542
‘- Prom'Jan. 1—

Gross from railway..__
Net from railway_.
Net ry. oper. income___
—V. 165, p. 1869.

Minneapolis St. Paul & Sault Ste, Marie RR.—Earns.
March~~- <. ., 1947 1946 1945 1944
Gross from railway____ $2,641,955 $2,075,280 $1,675,522 $2,636,796
‘Net from railway._____ 539,230 #397,880 107,579 876,024
Net ry. oper. income___ 318,596 *571,264 34,047 697,758

From January 1—
Gross from railway____
Net from railway.__
Net ry. oper. income___

*Deficit.—V. 165, p. 2280.

1945
$135,192

48,268

26,419

1944
$126,363
35,318
14,954

488,786
201,786
93,628

394,466
101,554
38,869

406,879
153,864
71,779

420,588
168,505
68,658

6,691,579
599,075
10,263

5,584,457
“463,843
#936,803

4,972,366
163,918
#16,411

7,143,025
1,507,519

* for-one . common stock split ‘approved in July, 1946.

" Interest on.mtge. bonds

-Net from railway______

2,009,270 -

Missouri Illinois RR.—Earnings—
-March— . . 1947. 1946 .
Gross from railway.____ $323,122 $268,637
Net from railway_.____ 147,570 71,736
Net ry. oper. income.._ 11,756 29,631
From Jan, 1—
Gross from railwa
Net from railway.
Net ry, oper. income...._
—V. 165, p. 1730.

Mobile (Ala.) Battle House, Inc.—Files With SEC—

The company on April 28 filed a letter :of notification with the
SEC covering $250,000 of convertible mortgage 5% bonds, due 1957,
to be offered at par. Shropshire & Co., Mobile, Ala., will act as agent,
Proceeds will be used for expansion and improvement purposes.

Monogram Pictures Corp,
Withdrawn—

The registration statement (No. 6463) Iiled with the SEC May 31,
1946 and covering 224,781 shares of common stock (par $1) has been
wlthdrawn.gs’l'he registration statement became effective June 25.—V.
165, p. 1195.

- 1944

$256,512
99,651
35,603

1945. °
$306,477
157,090
41,410

886,916
392,126
199,571

717,439
246,513
115,743

. 827,415
376,010
111,058

769,028
816,388
108,590

— Registration Statement

Monsanto Chemical Co.—Earnings—

Quarter Ended March 31— 1947

1946 1945
Sales

$36,216,506 $24,629,510 $25,873,654
- 14,944,502 3,025,733 1,454,462
No. of common: shares. - 3,961,673 ' 1,267,868 1,267,868
Earned per share $1.19 1$0.74 1$0.32
*After charges and Federal income taxes.” ' tGives: effect’ to threes
tAfter provision
of $500,000 for relief of employees affected by the Texas City blast
which destroyed one of the company’s plants,—V, 165, p. 2280. )

Montana Power Co.—Earnings— :
Period End. Mar, 31— 1947—Month—1946 - 1947-—12 Mos.—1946
Operating revenues __.__ . $1,839,927 $1,621,170 $19,173,483 $17,022,422
Operating expenses 432,421 368,590 5,330,338 - - 4,887,226
Federal taxes __ 355,798 312,953 3,260,078 .- 1,384,645
Other taxes __.. 171,994 141,565 . 1,785,097 1,728,027

Prop. retire, & depl, re-
serve . appropriation._. 125,000 125,000 1,500,000 - 1,500,000
in 3,861 3,861

Amcrt. of limited-term
i ts
Amort. of utility plant
acquisition adjustm’ts 13,113 13,113
$17,280,996 *$8,405,550
51,313 434,744

$7,332,309 ' $8,840,294
1,144,250 1,532,555
345,643

2,244 2,589,525
208,794 48,797

$5,887,021 $4,323,774
957,534 957,634

Balance $4,929,487 . $3,366,240
*Including the result of non-recurring tax benefit, $2,800)000,
—V. 165, p. 2004.

Net oper. revienues... - $754,714

$673,062
Other income (net)..._ 7,273

9,175

-$682,237
95,833

Gross income -$761,987
94,875

Interest on debentures_

Amort. on debt discount
and expense

Other int. and deduct.

173
2,738

150
3,950

Net income - _. $664,201 - $582,304
Dividends applicable to pfd. stock for period..

[}
Montour RR.—Earnings—
March—
Gross from rallway_--r“ :
Net from railway.____
Net ry. oper. income___
From Jan, 1—
Gross from railway.
Net from railway.
Net ry. oper. inco
~—V., 165, p. 1730.

1946 '

1944
$267,035
3

$253,185
85,807
60,879

. 1945

$2317,295
71,616
51,097

1947
$255,802

71,752

60,973 56,373
820,968
239,022
191,746

718,709
174,811
150,447

623,203
150,145
1213431

698,986
210,124
160,802

Nashville Chattanobga & St. Louis Ry.—Earnings—

March— 1947 1946 1945 1944
Gross from railway.._. $2,723,305 $2,661,414 $3,711,717 . $3,734,997
91,143 #322,155 1,214,896 ° 1,113,827
Net ry. oper. icmoe. 165,998  *538,048 653,281 533,123
From January 1-— : : b
Gross from 'railway.__
Net from railway..____
Net ry. oper. income.._.

“Deficit.—V. 165, p. 1730.

7,446,339 10,328,176
389,110° 3,038,383
*60,591 1,626,828

7,565,514
1,252,807
452,513

10,741,762
2,969,284
1,499,422

National Gypsum Co. (& Subs.)—Earnings—
3 Mos. End. Mar, 31— 1947 1946 1945 1944

Gross sales, less dlsc..’
returns and allow.._. $11,619,895 $7,526,893 $6,636,476 $5,728,196
5,340,585 5,162,856 4,357,895

Cost of goods sold, excl.
181,203 243,175 232,438

deplet. and deprec...
Proy, for depl. and depr,

840,231 731,504 712,034
$498,941 $425,829

Sell.,, admin, 'and gen.
108,500 75,878

expense
$607,441  $501,707

44,269 46,965
7,200 6,472
*82,582 10,052
191,900 204,300

Net profit $1,314,617 $281,492 $233,918
Earn. per sh. of com, stk. $0.72 $0.15 $0.12
*Includes $59,979 1oss on -disposal of capital assel;s (net).r—v. 165,
p. 1870. A S : “ER ne A o

8,144,649
320,447

1,099,421

$2,055,380
194,607

$2,249,987

69,546
31,530
26,794
807,500

Operating profit __._

$1,164,874
Other income

28,772
$1,193,646
67,187
20,090
19,009
413,400

$673,960
. $0.42

Total income
Int. and exp, on funded
- debt
Prov. for doubtful accts.
Miscellaneous deducts,_._
Prov. for Federal taxes

National Steel Corp.—Earnings—

Quarter Ended March 31— : . ’ 1947 1946
*Profit from opers. & inc. from int. & dividends $14,178,566 $5,730,365
Provision for depreciation and depletion 1,984,222 1,847,723
Interest charges 314,286 314,286
Provision for Federal taxes on income. 4,555,000 1,485,000

Net profit ' $7,325,058
Number of shares s 2,230,642 2,206,642
Net profit per share : & $3.28 $0.94

*After deducting cost of sales, selling and general expenses and all
other expenses.—V. 165, p, 813, : .

National Tea Co.—Current Sales Rose 48.2%—
Period End. April 19— 1947—4 Wks.—1946
Bales $16,009,575 $10,803,650 $60,512,055 $41,912,839

The company on April 19, 1947, had 680 stores in operation, as
against 724 a year before.—V. 165, p. 2280.

New England Gas & Electric Association—Output—

For the week ended April 25, the Association reports electric output
of 13,818,972 kwh. This is an increase of 1,515,616 kwh., or 12.32%
above production of 12,303,356 kwh. for the corresponding week a

ear ago.

. Gas gutput for the April 25 week is reported at 177,232,000 cu. ft.,
an increase of 43,069,000 cu. ft., or 32.10% above. production of
134,163,000 cu.- ft, for the corresponding week a year ago.—V. 165,
p. 2280. T e

" Gross from rallway_.__.
- Net from railway____

- =V, 165, p. 1871,

" Miscell. deduc. from ine. * ~

#——————  Colony Boston and Providence
$2,083,356

1947—16 Wks.—1946 -

"Net from railway.__

New Orleans & Northeastern RR.—Earnings—

March— 1947 1946 1945 '
Gross from rallway.... $882,616  $712,036 $1,120,233
Net from railway______ 383 288 86,426 525,750
Net ry. oper, income._.. 170,706 *8,912 98,203

From January 1—
Gross from railway.._.
Net from railway.. 3
Net ry. oper. income___.

*Deficit.—V, 165, p. 1731,

New Orleans Public Service Inc.—Earnings—

Period End. Mar, 31— 1947—Month—1945  1947—12 Mos.—1946
Operating revenues _.__ $2,968,014 $2,686,496 $31,467,547 $31,240,445

Oper. exps., incl. direct
taxes ' 1,572,632 1,348,859 17,444,115
Federal taxes 392,602 383,344 3,414,943
Other taxes 271,963 268,937 3,164,976
300,000 294,500 3,665,500

Prop. retir, res, approp.
' $431,417  $390,856 $3,727,413
10,006 8,891 139,858

$441,423  $399,747 $3,867,371
88,490 © 88,500 1,061,678
5,578 3,705 252,646

Net income $347,255 $307,542 '$2,552,847
Dividends applicable to pfd. stuck 59,548

2,523,422
987,796
422,069

2,115,489
€24,301
190,548

3,426,173
1,706,975
-373,194

15,119,324

Net operating revenue

Other income (net)__. 104,038

$3,670,571

~Gross income
Interest on mtge. bonds
Other interest & deduc.

$2,321,616

Balance o 82,183‘2’5;
—V. 165, p. 1871, SRR

$1,952,068
wie k]

New Orleans Texas & Mexico Ry—Earnings—"" "
March— 1947 1946 . 1945
$785,235 $743,178 $961,849

380,477 288,381 580,755
Net ry. oper. income..... - 308,212 267,965« = 346,085
From Jan. 1—
Gross from rallway..__
Net from railway__
Net ry. oper. income..

2,736,078
1,641,503
949,964

2,223,735
1197,256
925,317

2,044,920
953,337

834,314 995,455

New York Central RR.—Earnings—
(Including all leased lines)

8 3 8 a1, 8]
1947—Month—1946 - 1947—3 Mos.—1946 *
57,526,951 51,596,657 .165,294,011 147,734,602
49,798,674 §54,809,907 142,785,966 138,239,984

Period End. Mar. 31—
Railway oper. revenues.
Railway oper, expenses.

Net rev. from railway
operations
*Railway tax accruals.. .
Equipt. & jt. facil. rents

$7,728,277 13,213,250 9,494,618
5,043,2041Cr3,172,131

1,947,007. 1,452,336

22,508,045
14,882,667 -
5,614,765

Net ry. oper. income.

738,066 11,493,455
Other -income.

1,455,631 1,433,134

2,010,613
5,789,860

49,336
4,456,286

Total income 2,193,947 160,321
152,695 144,501

3,476,111 3,390,993
1,434,859 - 3,595,815

7,800,473 -
480,033
10,330,204

3,009,770

4,505,622
457,611
10,283,064

6,235,053

Total fixed charges__.
Net deficitowaao—___

*Includes Fed. income

and exc. prof. taxes... 147,237 Cr7,749,479 403,215 Cr7,447,136

tCredit in 1946 was due to' carry-Back -adjustment,’* $7,873,000;
iDeficit. $Include $9,266,C73 accrual account wage award increases
‘applicable -to January and February: fInclude $565,600 payroil taxes
on-January and- February wage accrual.—V, 165, p. 2140. o B8

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

New York, Chicago & St. Louis RR.—Earnings— .-

Period End: Mar. 31— 1947-—Month—1946 1947-—3'Mos.—1946' *
Gross income $8,174,716  $6,063,171 $22,775,383 $17,032,892
U. 8. income taxes..._ 504,000 Cr228,000 .:1,254,000 39,000
Other railway taxes.. 458,308 416,482 1,353,633 1,065,472
Net ry..oper,. income.._ 1,069,782, . *81,710. , 2,797,530 - . 926,231
Net, income --w-————.. . 894,447 ''#318,166  2,262/462 . 228,827
Sinking funds appropr, 82,917 - Cr22,942 .. 24€,750 145,000

$811,530 °$295224. $2,013,712- .  $83,827

Balance surplus.
*Deficit.

NOTE—March, 1946, income account includes $864,876 representing
accrual of estimated increase in wages applicable to. January and
February, 1946, and railway tax accruals include $54,055 for payroll
taxes applicable thereto. Also included in' March, 1546, railway tax
accruals is a credit of $228,000 for adjusiment of Federal income
taxes for January and February, 1946.—V. 165, p., 2140,

New York New Haven & Hartford RR. — Equipnient
Trusts Issue Offered — Salomon Bros, & Hutzler and
Stroud & Co. Inc. on April 30 offered $5,265,000 2%
equipment trust certificates, dated May 1, 1947. The
certificates mature from 1948 to 1962 and are priced
to yield from 1.15% to 2.40%, according to maturity,
They are issued under the Philadelphia plan and are
being offered subject to approval by the ICC and the
District Court of .Connecticut.

The issue was awarded April 29 on a bid of 98.67. Harris, Hall,'&

. Co.,, Inc. bid 98.149 and Halsey, Stuart & Co. Inc., 98.02959, l?oth=!o_r

a 2% dividend rate,

EARNINGS FOR MARCH AND YEAR TO DATE 3

Period End. Mar, 31-= 1947—Month--1946"" "1947-—3 Mos.-—1946
Total oper. revenues... $12,964,361 $12,448,323 $37,165,321 $36,443,201
Total oper. expenses... - 10,511,001 * 12,449,957 3I‘.199;10?_‘"30,931,ﬂ$4
tNet ry. oper. income.." 437,800 - *1,830,640 '4%,431’ ’1277'2!_{0

*Deficit. - tIncludes the results of operating. railroads whose lgaEes
have - been rejected and accrued and unpaid charges 'agamst,‘Old
properties for ‘Boston Terminal .gp.
taxes and bond interest. : oy

For March, 1947, it is estimated that the OIld Colony operatiohs

-resulted in a net railway operating deficit of $251,000; for the Boston

and Providence the estimated deficit was $309,000, and the remainder
of the New Haven system had- a net railway operating incomd of
7,800. . A _ ¥s
sQg'o':'mthe first three months of 1947, it is estimated  that the Old
Colony operations resulted in a net railway operating de.ﬂcit.,‘qt
$824,000; for the Boston and Providence the. estimated .deficit was
$982,000, and the remainder of the New Haven System had a net
railway operating income of $1,761,509.—V. 165, p. 2316.- i

New York Susquehanna & Western RR.—Earnings—

e o 671 $319846'l9 s4179;1 243 551:; \147
G from railway_...  $367,765 88,1 X ¥
s ¥ 120,514 138,766 203,773 206,324

Net ry. oper. income 67,747 42,490 175,732 82,029

From Jan. 1-—
Gross from railway..
Net from railway..____
Net ry. oper. income_
—V, 165, p. 2316.

1,230,999 . 1,650,561
449916 719.043
127,802 268,317

1,089,348
371,099
62,907

995,292
256,311
19,159

gitized for FRASER
p://fraser.stlouisfed.org/
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New York Stocks, Inc.—Distributions—

- The directors have declared the following dividends on- the special
stock of this corporation, p#yable May 26 to.holders of record May 5
(see first column below—with three previous payments shown as
_ comparison) :
Industrial Series—

- Agricultural

Alcohol and distillery
Automobile

Aviation

Bank stock __
Building supply __.
Business. equipment .
Chemical ?

5-26-47 2-25-47 - *11-25-46  B-26-46
$0.07

Food
- Insurarce stock
Machinery
Merchandising .
Metals .
0il 5
- Public utility
Railroad
- Railroad equipme
Btecl "
- Tobacco ...
w, Fund._.
Diveisified Specnl, Shs..
- Govl, bends series - :
Diversified Ind, 8is,...— .10 it e -
#Includes extras paid from reslized security profjts.—V. 165, p. 1319.

Noﬁco Chemical Co.—Plans Preferred Stock Issue—

“The stockholders will vote June 2 on authorizing an issue’ of 50,000
shares of preferred stock, $100 par value, issuable in series, and on
epproving a proposal that common stockholders shall have no pre-

" emptive right to subscribe for the (new) preferred stock,
It is planned to sell 25,000 shares to underwriters athbetween $100

" Estimated depreciation from Jan, 1, 1947 to Dec, 31, 1948

1948, and at least $620,000 thereafter in completion of this expansion
rogram. . .
P Iﬁ addition to the proceeds of this financing, funds for the fore-
going ‘purposes will be available from provisions for erreclation aceru-
ing during the years 1947 and 1543 on flight equipment and other
assets, from the $18,000,000 bunk loans to be made available to the
company, and from the proceeds of the disposition of ten Martin 202
airplanes after substitute airplanes have been acquired. ¥
Company now has $5,300,000 of short-term. loans which were made
subsequent to Jan. 1, 1947, borrowed under an-agreement dated Oct. 10,
1946, from banks, and used to make payments required by the.eom-
pany's expansion program. Such borrowings - will be repaid out of
funds shown below to be available for such program.
Proposed Expenditures—
New flight equipment
WNew ground facilities

$33,032,000
6,520,000

$39,552,000
5,177,000

Total ... - s
Less amounts expended to Jan. 1, 1947

Balance proposed to be expended from Jan. 1, 1947 to

Jan. 1, 1949
Sources of Funds—

Net proceeds from securities now oifered after estim. exps.

$34,375,000

$9.025,921
7,570,000
2,000,000
18,000,000

Total - $36,595,921

If further funds are required for any of the foregoing purposes or
for other purposes, the company may provide them from- the proceeds
of the -sale.of additional securities or from borrowings.

CAPITALIZATION  GIVING EFFECT TO PRESENT FINANCING
—Authorized— Outstanding
$18,000,000

600,000 shs.

Proceeds from disposition of 10 Martin 202 aireraft-——-—-
Proceeds of term bank loan.

Bank loans

Preference stock (825 par)

4.6% cum. preference stock, convert~
ible prior to 1957 = 390,000 shs. 390,000 shs.

C

.and $103 a share. The annual dividend rate will be 1 3% %
and 4%. Proceeds will be used to retire debt and for general cor-
porate purposes, There are no present plans for issuing the remaining
25,000 shares.—V., 165, p. 1871.

Norfolk & Western Ry.—Earnings— :
Period End, Mar. 31— 1947—Mor.th—1946 1947—3 Mos—1946
Railway oper. revenues $14,457,416 $12,280,804 $40,752,739 $35,338,984
Railway oper. expenses 8,842,135 9,601,706 26,235,252 23,932,254

$5,615,281
2,961,937

$2,653.344
852,359
13,067

$3,492,636
142,661

Net ry. oper. revenues
Railway tax accruals..

$2,479,098 $14,517,487 $11,406,730
2,147,635 8,087,881 6,931,043

$331,463 $6,429,606 $4,475,687
794,138 2,500,328 2,593,709
20,023 45,039 53,591

$1,105,578 $8,884,896 $7,015,805
506,482 438,002 1,046,465

$1,612,061 $9,322,899 88,062,270
173,245 512,865 520,588

$1,438,815 $8,810,034 = $7,541,682

81,416 78,292 254,385 245,456
200,000 200,000

($3,182,941 $1,360,523 $8,355,649

Railway oper. income
Equip. rents (net Cri.
Joing fac, rents (net Dr)

Net ry. oper, income.
©Other income

$3,635,297
170,940

$3,464,357

‘Total income i
Interess on funded debt

Net income
Sinking and res. funds,
appropriations
Miscell, appropriations.

Balance of income...
-V, 165, p. 2005,

North American Co.—Distribution in Stock and Cash

‘The directors have declared a partial liquidating dividend of 21,
shares of common stock of the Wisconsin Electric Power Co. for each
100 shares of North American common stock held, subject to approval
of the SEC. Payment will he made on July to holders of record June
12. Fractional shares of beneficial interest will be issued in lieu ot
fractional shares.

A cash dividend of 25 cents per share has also been ‘declared on the
common stock payable July 1 to holders of record June 12,

In each of the 16 preceding quarters, the company paid a dividend
at the rate of one share of Pacific Gas & Electric Co. common stock
;urleﬁgiry 100 shares of North American common stock held.—V. 165,

$7,206,226

North American Aviation, Inc.—Earnings—

Period Ended March 31, 1947— 3 Months
Bales and other income $6,107,793
©Costs and expenses 6,554,074 8,932,965

*Net loss $446,281  $663,065

*Before adjustments under the carryback provisions of the Federal
-tax law. 5

Unfilled orders at March 31, 1947, were $176,520,907. During the
second Aquarter of the fiscal year $3,026,880 new business was accrued
-and shipments of $5,871,542 were made. Unfilled orders at Dec. 31,
1946, end of the preceding quarter, were $179,365,569.—V. 165, p. 1731,

6 Months
$8,269,901

North Continent Utilities Corp.—Calls Bonds—

All of the outstanding first lien collateral and refunding 5% %
@old bonds, series A, due Jan, 1, 1948, have been called for redemption
on July 1, 1947. Payment will be made at the City National Bank &
~“Trust Co, of Chicago, trustee, 208 So. La Salle St,, Chicago, Ill,, which
_holds the sum of $341,250 for the purpose of effecting such re-
demption and making a final payment of principal in the amount
of $50 on eapk} $500 principal amount of registered bonds in addition
1o funds sufficient to pay all accrued interest to July 1, 1947 amounting
.%o $1.38 on each $500 principal amount of registered bonds,

. There have previously been distributed in respect of each $500
,'prlncipal amount of bonds payments upon principal as follows: $40 as
of Aug. 1, 1944; $30 as of Oct. 13, 1944; $35 as of Nov, 1, 1944; $40
.88 of April 21, 1945; $50 as of Nov. 5, 1945; $75 as of Jan. 1, '1946
and $180 as of Aug. 5, 1946.—V. 165, p. 3147. M

Northern States Power Co, (Del.)—Weekly Output—

Electric output of this company for the week ended April 2
Sotaled 53,668,000 kwh. a3 compared With 43,464,000 kwh. wor. the
corresponding week last year, an increase of 18.0% .—V. 165, p. 2317.

Northern States Power Co, (Wis.)—Calls 315% Bonds

All of the outstanding first mortgage 3% % bonds due M
1964 have been called for redemption on Mazy ﬂ29, next, at 1052'5fhan1<i
Interest, with funds being available for immediate payment of the
‘;edgrsnliuon price and interest accrued to the redemption date.—V. 165,

W

Northwest Airlines, Inc.— Stock Oversubscribed —
Quick oversubscription of the issue of 390,000 shares
of 46% ($25 par) cumulative convertible preference
stock was announced April 30 by Auchincloss, Parker &
Redpath, The First Boston Corp. and Hornblower &
‘Weeks. The stock was offered at $25 per share.

PURPOSE—The entire net proceeds (estimated $9,025,921) will be
::lx;.;lt:txz‘lﬁalfo; gtgnem]f corgorate purposes. It is gn’bicléated) that a
ortion of such net proceed:

w;:curities of the U, 8. Governpment, SI0E-PR CEERdly eniel
e company’s expansion program involves expenditures of ‘approxi-
mately $39,552,000 of which 85,177,000 had been Ie..-)il:vended as otﬂggn 1
1947 and of which substantiallv all of the remaining $34,375,000 15' to
De €xpended prior to Jan. 1, 1949. Expenditures proposed to be made
during 1947 and 1948 consist of approximately $10,000,000 for pregress
and final payments during 1947 on aircraft, including engines, radio
qqulpmem and accessories, and approximately $23,032,000 for ‘similar
Purposes during 1948. In addition it is estimated that approximately
$5,900,C00 will be expended for new ground facilities by the end of

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

- credit agreement date Oct, 10,

" Shields & Co.

1 stock ($10 par) 3,000,000 shs. 820,805.5hs.
BANK CREDIT AGREEMENTS—Company has now in-effect a bank
1946, with Bankers Trust Co.; Chase
National Bank, New York; Continental Illinois National Bank & Trust
Co, of Chicago; Northwestern National Bank . of Minneapolis;. First
National Bank of St. Paul, and Pirst National Bank of Minneapolis.
Under this agreement it may borrow an agregate of, $10,000,000 on
unsecured notes payable on or before Sept. 30,.1947, and as of April 30
such borrowings aggregate $5,300,000,  This agreement will be termi-
nated. .

As of April 21, 1947, the company entered into a new bank credit
agreement with a group of-14 banks including five..of the six banks
above named. The new agreement is subject to the condition that the
company must have received prior to Aug. 31-1947 at least $9,000,000

- as proceeds of the sale of its capital stock, and -is further conditioned

on termination of the $10,000,000 bank credit agreement. Company is
required by the terms of the underwriting agreement- with ‘respect to,
the 4.67% cumulative preference stock to terminate the $10,000,000
bank credit agreement on the closing date for the preference stock,
The new agreement provides the company with a revolving credit of
$18,000,000 until a date which is dependent upon the date of delivery
of aircraft which the company has order, and which date will not be
prior to Sept. 30, 1948, nor later than April 30, 1949. On that d:_a.te
company will issue its instalment notes in lieu of the notes outstanding
on the refunding date; which. instalment-notes will be payable in 20
equal quarter-yearly ‘instalments and will bear interest-at the rate of
2Y,% per annum. Interest prior to the refundings date will be at
the rate of 1%2% per annum for the first year and at the rate of 2%
per annum thereafter until the refunding date. <

HISTORY AND BUSINESS—The = commercial business now being
carried on hy the company was commenced Oct. 1, 1926, by Nortk}west
Airways, Inc. (Mich.);'and was operated'by it for a period of three
years, As of Oct. 1, 1929, the business and certain of the assets of the
Michigan corperation were taken over by Northwest Alrways, Inc.
(Del.), Operations were continued by the latter company until May 24,
1934, at which time the company, which was incorporated in- Minne-
sota on April 16, 1934, by the issuance of all of its then apthorlzed
capital stock, acquired all the asscts and assumed all liabilities of its
predecessor except for certsin claims against. the United States Gov-
ernment which were not assignable, Since that time the company has
engaged in the transportation by air of persons, mail and property
and, after enactment of the Civil Aeronautics Act, under certificates
issued pursuant thereto,

Company's domestic route connects the terminal points of New York-
Newark and the terminal point of Chicago with the Pacific coast cities
of Portland, Ore., and Seattle, Wash., via the intermediate cities of
Detroit, Mich.; Milwaukee, Wis.; Minneapolis-St. Paul, Minn.; Billings,
Mont.; and Spokane, Wash., among others.

Routes to Anchorage, Alaska, from Seattle and to Anchorage from
Minneapolis-St, Paul are now being operated, It is expected that
scheduled service through Anchorage to the Orient will be instituted
within a few months,

UNDERWRITERS—The names of the underwriters and the number
of shares to be purchased by each of them, respectively, are as follows:

Shares Shares

Auchincloss, Parker & Red- A. M. Kidder & Co 12,675

h Piper, Jaffray & Hopwood 12,675
G. H. Walker & Co 12,675
Pacific Northwest Co.
Boettcher & Co =
Johnston, Lemon & Co..__
Farwell, Chapman & Co.__
Bacon, Whipple & Co..

Hornblower & Weeks

= 20,475
20,475
20,475

Kidder, Peabody &
Merrill Lynch, Pierce
ner & Beane
Paine Webber Jackson &
Curtis
White, Weld & Co.- - 20,475
Betts, Borland & Co 15,600
EARNINGS—The income statement for the six months ended Dec. 31,
1946 and for the fiscal year ended June 30, 1946 is given in V. 165,
p. 2140.

Northwestern Electric Co.—SEC Approves Merger—
See Pacific Power & Light Co. below.—V. 165, p. 2317.

Ohio Seamless Tube Co.—Split-Up of Stock—

The stockholders on April 2, last, approved a proposal to change the
authorized common stock from 90,000 shares, par $5, to 200,000
shares, no par value, two of the new shares being issued in exchange
for each of the 78,652 shares of $3 par stock outstanding.

All of the outstanding shares of -$1,75 cumulative pr.or preference
stock were recently called for redemption on April 1, 1947, at $35 per
share and accrved dividends amounting to 6 cents per share. Payment
was made on and after March 10, 1947, at Lhe Central National
Bank, Cleveland, Ohio.—V. 165, p. 1319, .

Oklahoma Natural Gas Co.—Earnings—

12 Months Ended Feb, 28— 1947 1946
Operating revenues $15,182,812 $16,542,917
Operation - 7,332,894 7,038,005
Maintenance _ 636,203 785,149
General taxes 918,267 935,937
Federal and State taxes on income. - 1,468,450 . 2,690,550
Retirement reserve accruals 1,663,346 =~ 1,615,418

$3,163,646
43,997

. Utility operating income
Other income (net)

$3,477,856
Dr26,247

$3,207,644
642,033

3,451,609,
667,649

‘Gross income
Income deductions

$2,783.957
427,500

$2,565,610
427,500

Net income
Preferred stock dividend requirements

Balance for common stock and surplus $2,138,110 $2,355,459

—V. 165, p. 1732.

< Gross from railway....
. Net_from . railway - ...

- Eelling, general and administrative expenses
. Provision for management bonus.

Oklahoma City-Ada-Atoka Ry.—Earnings— o
March— © 1947 1946 1945 1944

$71,866° $71,955- $115,268 $125,882
22,038 3,314 44,354 61,058

Net, ry. oper, income.__ 6,173 *6,614 14,186 18,866

From Jan. 1—
Gross from railway....
Net from railway..__-
Net ry. oper. income_..

“Deficit—V,. 165, p. 1872,

220,103
89,007
30,995

251,873
88,300
23,028

348,245
160,531
55,408

389,471
208,512
74,403

"Owens-1llinois Glass Co. (& Subs.)—Earnings—
Year Ended March 31— 1947 1946
$

210,015,780 173,064,785
- 172,016,305 136,355,677
15,625,904 12,735,596

657,416 642,500

31,675 44,395

Cr2i,309 37,465

Net sales and other operating revenues
»Cost of sales and other operating expenses_.

Interest expense
Sundry expenses and losses

23,249,149
3,766,691

27,015,841
5,693,529
10,664,800

21,705,787
1,171,868

Gross profit —
Other income

Total income
Federal normal tax and surtax
Federal excess profits tax
Other income taxes
‘Renegotiation refund for the year 1945

22,871,656
8,396,470

73,753
26,355

10,629,215
2,661,204

14,381,076
2,925,364

Net profit for year.
Number of shares outstanding

' Earnings per share $4.92 $3.99

#Including depreciation of manufacturing plants and amortization
of leased equipment?, 1947, $3,799,781; 1946, $3,129,113.

NOTE—Certain reclassifications have been made of the figures for
the 12 months periods ended- March 31, 1946,  to conform with the
classifications used for the 12 monthg periods ended. March 31, 1947.

New Vice-Presidents Elected—

The board of directors at  the annual meeting, in addition to
re-clecting all former officers of the company, elected the following
new vice-presidents: H,-J. Carr, M. A, Eddy and S. J. McGiveran.—
V. 165, p. 2141,

Pacific Gas & Electric Co.—Stock Issue Approved—

The California P. U, Commission on April “23 authorized the com~
pany. to issue 626,136 shares.of common stock <($25 par) to-be offered
at par to stockholders of record May 12, on a basis of one share of
new for each 10 shares of -outstanding..The ‘$15,653,400 expected to -
be obtained is to be used for reimbursing the treasury and for fufur
improvements extensions, etc.—V. 165, 'p. 2141. :

Pacific Power & Light Co.—SEC Approves Merger—

‘The merger of the Northwestern: Electric Co. -into the Pacific Power
& Light Co., the surviving firm, was approved April 24 by the SEC.

The next and final step in carrying out the merger program will
be the submission of the plan to the stcckholders of the two com-
panies for ratification on May 23-next.

Among other things, the plan. calls. for a cash contribution of *
$2,200,000 by American Power & Light Co. to Pacific as the surving
corporation, and for -other capital contributions by American, which
will enable both companies to make accounting. adjustments and
dispositions required by Federal and state authorities without in-
curring deficits in surplus. Under the plan, the preferred stocks of
both cocinparies will be refinanced at a dividend rate more in line
with guing yields on such stocks in well managed utility enterprises.
The plan provides for subsequent refunding, subject to appropriate
regulatory ~approvals, of the interest-bearing obligations/ (bonds,

“ debentures, and notes) c¢f the two companies, which hase claims on

income ahead of the préferred stocks, at currently lower interest
rates; and it will permit other savings and economies in conducting,
as a single enterprise under one management, the business now
operated by the two separate corpcrations.

Under the merger agreement, tne authorized new preferred stock
of Pacific will consist of 114,815 shares ($100 par), with a dividend
rate of 5%, cumulative, there being 114,815 shares of preferred
stock of all classes of both companies now outstanding. It will have
a call or redemption price of $110 per share, plus accrued dividends.
Any of the new preferred stock nct used for exchange purposes under
the plan will be held for sale in the future as additional capital is
required for Pacific’'s growth,

The authorized common stock of Pacific will consist of 750,000
shares (no par), of which 500,000 shares of the stated value of
$8,000,000 will he issued on the consummation of the merger, in
exchange for the nmon stocks of the two companies then out-
standing. . The remaining 250,000 authorized common shares will be
held for future sale to picvidz additional capital as required, Follow=
ing the merger, the bonds, debentures, and notes of the two com-
panies (then the obligations of Pacific) will be refinanced by honds
and notes of Pacific at prevailing interest rales, which are sub-
stantislly lower than those applying to the present debt of the two
companies.

As iindicated above, -the shares of -the present preferred stocks of
the two companies (except any shares of holders who vote against
or dissent from the pronosed merger) will be converted into shares
of the new preferred stock at Pacific, Except as to such dissenting
shares, the shares cf the 7% preferred stocks of both companies
outstanding on the effective cdate of the -merger agreement will be
converted share-for-share into the new preferred stock of Pacific,
and the holders of .the converted 7% preferreds will receive a cash
payment of $5 per share, plus a dividend adjustment representing
the difference beiween the dividend rates on their present shares
and their new preferred up to the effectivé date of the merger. The
shares of the 6% and $6 preferred stecks of the two companies
outstanding on such date, and not dissenting from the merger agree-
ment, will be converted share-for-share into the new preferred stock
cof Pacific, with similar dividend adjustments, but with no other
cash payments on' exchanges.

Under the governing statutes, the consent of the holders of two-
thirds of the voting power of all shareholders of each company is
required for the adoptiun of the merger agreement; and American
Power & Light Co., which owns more than two-thirds of the voting
power of each company, has informed the companies that it will
vote fer such adoption if the preferred stockholders’ action on the
merger agreement is such as to assure its success. When adopted
by such two-thirds vote of the voting power of each company, but
subject to the proviso referred to below, the merger agreement will
_automatically become effective upon being filed and recorded in the
manner requited by law.

The merger agreement contains the express proviso, however, that
if the owners of mcre than 20%. of the aggregate number of shares
of\ preferred stocks of the two companies ibte against or dissent
from the merger and refinancing plan, the merger agreement will
not become eifective for any purpose (notwithstanding its approval
by such two-thirds vote), unless each of the companies shall by a
majority vote of its board of directors elect to be bound by the
,agreement, In that case, the agreement will become fully binding
upen each of the companies, and become effective, notwithstanding
unfavorable action by thc holders of more than 207% of the out-
standing preferred stocks,

The transactions to be consummated are as follows:

(1). American will surrender to” Northwestern for cancellation, as
a contribution, 54300 shares of Northwestern's common stock (par
$35), which contribution will be credited by Northwestern to capital
surplus in the amount of $1,900,500;

(2) Northwestern w:ll dispose cf the remaining balance of $1,914,367
in its Account 107—Electric Plant Adjustments—by a charge of
£1,900,500 to capital surpius and a chargz of $13,8€7 to'carned surplus;

(3) American will contribute to Pacific $2,200,00¢ in cash, which
cortribution will be credited- by Pacific to capital surplus;

(4) Pacific will dispose of the remaining balance of $2,986,867 in
its Account 167—Flectiric Plant Adjustments—by a charge of $2,799,500
10 capital surplus, a charge of $43,409 to earped surplus and a charge

~ of %143.953 to deferved credit—TUtility Plant Adjustments.

(5) Thereafter Northwestern will be merged into and with Pacific
pur.vant to the terms of a merger agreement under which the-
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authorized capital stock of Pacific, as the surviving corporation, will
consist of (a) 114,815 shares of 5% preferred stock (par $10U); and
(b) 750,000 shares of commmon stock (no par).

"(6) The holders of the outstanding preferred stocks of Northwestern

and Pacific (except {hose preferred stockholders who dissent from
the action -of their respective corporations in entering into tae merger
agreement) will be entitled to receive, upon the ectective da.e Or tue
merger, the folowing:

(a) For cach share of the outstanding 6% preferred stock of North-

western and $6 preferred stock of Pacific one share of the new pre-
ferred stock of the surviving corporation plus a cash adjustment
in an amount which, together with the dividends receivable oa the
new preferred stock, will give each such holder a dividend at the rate
of 6% or $6 per annum, as the case may be, uy to tue elrecuye
date of the merger agreement,

(b) For each shave of the outstanding 7% preferred stocks of
Pacific and Northwestern one share of tae uew preferred stock of
the surviving carporation plus $5 in cash, and an amount which,
togetner witn -the dividencs receivable on the new preferred stock.
Will give each such holder a dividend at the rate of 7% per annum
up to the eftective date of the merger agreement;

(7) All shares of the 7% and 6% preferred stccks of Nerthwestern,
the holders of which dissent from Northwestern’s acticn in entering
nto the mergzer agreement, will be appreised aad paid for in casn
in accordance with the applicable statutes of the State of Washington.
Northwesteln preferved stockholders who disseni from the merger
may, in lieu of an appraisal, accept a compromise cash payment of
$115 per share for their 77 preferred stocks and €110 for their 6%
preferred stccks,

(8) All shares of Pacific's 7% praferred stock, the holders of which
vote against adoption of the merger agreement, and all shares of
Pacific’s non-voting $6 preierred stock, the holders of which, at or
prior to the taking of the vote upon the merger agreement, -dissent

therefrom in writing, will be redeemed at their respective redempt.on
prices.

(9) Under the program 45,700 shares of Northwesiern’s common
stock (par $35) (being all of Northwestern's common stock rema.ning
outstanding after tha contribution by American to Northwestern of
54,200 shures of such common stock) and 1,000,000 shares of Pacific's
commaon stock (ne par), owned by American, will bz converted into
500,000 shares cf new common stock of thc suriiving corporation.
The remairning 250,009 shares of new common stock ol Pac.fic will
have the status of authorized but unissued shares.

The outstanding secur.t.es of Pacifiv, at Dec. 31, 1946, were:

First mertgage and prior lien bonds, 57%
6% nctes, due Nov. 25, 1940___
7% pieferred stock ($100 par
$6 preferied stock, 10,585 shares (no par)
Coramon stock, 1.000,000 shares (no par)_.__

The outstanding securities of Northwestern , 1846, were:
First mortgage bonds, 4% series, due 1969__. . - 86,700,000
4%2% debentures, due 1959.___. 2,100,000
T preferrec stock ($190 par).__ 4,741,100
6% preferred stock (8100 par).. 39,500
Common stock (435 par) = 3,500,000

Of the securities of Northwestern outstanding American owns all
of the 414 % debentures and all of the common stock.  The ownership

of such securities vests in American 67.67% of the total voting power
of Northwestern's securities.

series due 1955__ $20,500,000
1,794,500
5,642,400
1,058,500
- 7,000,000

TO SFLL $29,000,000 BONDS AND $4,000,000 NOTES

Subrequent to the consummafion of the merger and the issuance
by Pacific of the nreferred and common stocks, and as scon as may
be practicable thereafter, Pacific will seek the approval of the SEC
of the issuance and sale of approximately $29.000.900 of new bonds,
and tke issuance and sale of approximately $4,000,000 of serial notes.
The new honds and rerial notes are to be issuea prncipally for. tne
purpose of refunding Pacific’s outstanding debt and the debt of
Northwestern assumed by Pacific as a result of the merger,—
V. 165, p. 1595, :

" Palmetto Fibre Corp., Washington, D. C.—Registration
Statement Withdrawn—
- The registration statement (No. 6683) filed with the SEC Aug. 16

and covering 4,000,000 shares of preference stock (par 10c) has been
withdrawn. 5

* Panhandle Producing & Refining Co.—To Increase’

Capitalization and Directorate—

- The stockholders will vote at their annual meeting, on May 13, on-

a proposal to increase the authorized common stock from 1,500,000
to 2,000,000 shares, according to the proxy statement issued on April
29. The company said that it does not contemplate issuing any part
of the additional shares at this time, There are 1,448,422 shares
currently outstanding,

The stockholders will also vote on a proposed amendment to the

by-éa}ws increasing the number of directors from nine to ten.—V, 165,
p. 2317,

Paraffine Cos., Ine.—Earnings—

Period End. Mar. 31— 1947—3 Mos,—1946 1947—9 Mos.—1946
Net profit .___________ $835,343  *$614,311 $2,385.968 = #$530,506
|Earned per com. share. $1.€5 Nil $4.67 Nil

*Loss,

NOTE—In computing the ahova profit, estimated Federal taxes
aggregating $1.407,519 were deducted for the 9 months ending March
31, 1947 and 898,071 for the 9 months ending March 31, 1948,

The net profit for current and previous periods referred to above
includes company's proportion of the earnings (whether declared or
not) of those companies in which more than 50% of the voting stock
is- owred, but only dividends received from Fibreboard Products
Inc. in which exactly 507% of the voting stock is owned. The dividends
received from. Fibreboard Products Inc. nmounted to $534,539 for

each of the 9 months ending March 31, 1947 and 1946 respectively.
~—V. 165, p. 943.

Penick & Ford, Ltd., Inc.—Earnings—

3 Months Period Ended Mar. 31— 1947 1946
Gross profit and -income from operations £2,565,463 $1,€00,079
Selling, advertising, general & admin, exps 1,242,116 1,008,382

$593,696
25,442

$1,323,346
16,619

$1,339,965
817,320
499,755

$752,889
738,000
$1.02

!

" 8619,138
79,002

Total income
Depreciation

$317,577
369,000
$0.86

Net income
No..of shares outstanding
Earned per -share
—V. 165. p. 2006.

Pennsylvania Glass Send Corp.—Partial Redemption—'

There have been called for redemption on June 1, 1947, through
operation of the sinking fund, $100,000 of first mortgage 3% %
sinking fund bonds due June 1, 1960 at 102 and interest. Payment
will be made at the following offices of Brown Brothers Harriman &
Co.; 1531 Walnut St., Philadelphia, Pa.; 59 Wall St., New York, N. Y.;
or 10 Post Office Square, Boston, Mass.—V, 165, p. 1771,

Pennsylvania-Reading Seashore Lines—Earnngs—

March— i 1947 1946 1945 1944
Gross from railway____ $778,851 $699,816 $902,821 $775,622
Net from railway__ *94,619 *93,757 140,024 23,112
Net ry. oper. income___ #305,296 #268,489 #81,477 #172,072

From Jan, 1—

Gross fromr ailway..__ 2,126,870

Net from railway__ - %449,026

Net ry. oper. income___ #1,077,312
®Deficit.—V, 165, p. 1872.

2,160,698
#20,264
“560,660

- 1,915,187
*4173,340
©984,293

2,328,719
65,118
*550,043

‘of war emergency facilities,

222,468 |

Pennsylvania R.R.—i00th Annual Report—M. W, Cle-
ment, President, states in part: .

FIRST POSTWAR YEAR—From 'the standpoint of the level of
business. that. prevailed during the year, 1945 was one of the best
years in the company's ‘history—-the highest peacetime year; but,

from the standpoint of the financial results, it was the worst in the °

company's history—being the first time in its 100 years that it oper-
ated at a deficit, !

With the volume of business handled, the company should have had
a substantial net income which—after taxe;—would have provided
for a normal-dividend as well as a sum equal thereto to be spent on
the property. This would have been good for'the country, for the
company, for the employees and for the stockholders,

The unsatisfactory financial results for the year were due very
largely to the impact of the forces of government regulation.. It had
beew vbvinus for some time that wage increases were necessary and
when—well ‘into the year—they were finally determined upon, they
Were maae retroactive' by the regulatory authorities to the first of
the year. . It had also been perfectly obvious that rate increases were
necessary, not only to meet the increased costs brought about during
the war but to meet the impending wage increases. However, the
rate increases, with the exception of a very slight increase at the
nuadle or wne year, were delayed until the end of the year; so that

for a fu’l vear the company was compelled to operate with all the war

and peacetime increases—both in cost of laber and materials—without
any substantial increase in rates. That was a situation very defi-
nitely not in the best interest of the country or the company, or of
transportation in general.

Notwithstanding the fact that the costs of operation, taxes and
other charges were not fully earned, dividends were paid during the
year 1946 at the rate of 3%, or $1.50 per share, Thus, it was only
fiom money earned n- past years that it was possible to make this
distribution, but with employees benefiting from wage increases and
suppliers from higher prices for their materials, the management
believed the stockholders should also be considered.

Wage increases during the year, togcther with payroll taxes thereon,
amounted to $75,316,662, and there were also large increases in mate-
rial costs. In the face of these heavily mounting expenses, operating
revenues decreased by $114,445,826 due to the decline in war traffic
and to the strike conditions that prevailed in many of the major
industries (coal, steel, automobile) which furnish a great volume of
the Pennsylvania RR.'s traffic. Company, in consequence, had a
deficit before tax credits of $27,585,3i7, and after tax credits of
$8,530,317, g -

Loy part of the nation’s industry which looks to the company for
its transportation service was well served during the year, but noy
up to the desired standard of peacetime performance. The company,
hcwever, has been meeting the shock of reconversion, which has been
very heavy, even though handicapped as to revenues.

Lne rauroads have been doing  a tremendous . business and, as -in
all periods of heavy business, should be permitted to earn commen-
surate returns to keep pace with the country’s growth and development
and to provide reasonable reserves against future contingencies. This
cculd not be accomplished during the war. and even a great deal of
ordinary maintenance was necessarily deferred due to shortages of
Mmanpuwer and materials. The resulting wear and tear, aggravated by

intensive use, must now be made up, in addition to the acquisition of .

new plant and equipment required to serve the country's progress. It
is important that these needs be met and not further deferred if rail
transportation is to advance as it should,

FUTURE OF TRANSPORTATION—There is no question as to the
future of rail transportation; it is a national necessity that even-
tually will be recognized, but on the promptness of that recognition
will depend largely the results of the future. Financially sound
railroads are the backbone.of an economically and socially sound
nation. From the standpoint of the public as a whole, it is much
better that rates be raised high enough for the carriers so to advance
the art of transportation that economies will be produced, in order
tnat over a period of time.reduction in the ©ost of transportation
will result, rather than hold the rates to such & low point that proper
expenditures . cannot be made to produce economies, The public is
best served by an industry that is progressing rather than one forced

by government to. stand still or defer its improvements or defer its
maintenance. 2

. Looking to the future: Those things which have to do with costs .

to the company—wages and cost of materials—have gone up by 50%.

_The railroads recommended to governmental authorities that through-

the war period the rates should be increased gradually as the expenses
ircreased, so that all could be absorbed without any shock to the

national economy, and so that we could come out of the war as sound "

in the relation of our earnings to our expenses as when we went into
it. This policy was recognized in the fore part of the war with both g
bassenger -and freight increase, but under pressure of government
bureaus the freight increase was soon eliminated; thus, except for a
small increase in the pbassenger rates, we went through the war with
no increase in rates,

Railroads are subject to the same basic economic laws as any other
industry, The plain economic fact is that the money required to pay
the higher wages—to pay the higher prices for materials—to pay
Federal, State, county and local taxes—to pay for the repairs neces-
sitated by the tremendous wear and tear .of the war years, and to
pay for improvements and modernization simply cannot be earned
under an inadequate rate structure.

As we go into the new years, the situation is that only a portion of
the increased rates necessary properly to compensate the rail trans-
portation industry has been granted by the Interstate Commerce
Commission and the results for the coming year will depend much
upon' the proper conception or their responsioility by the regulatory
authorities. If the additional increases necessary this year are made
promptly, your company  should show a net. income—not in keeping
with the volume of business that is done but more in keeping with
necessities than in the previous year.

REVENUES AND EXPENSES--The largest declines in operating rev-
enues in 1946 were: $52,265,361 in freight revenue; $51,840,669 in
passenger revenue, and $8,633,191 in express revenue,

As previously mentioned, operating expenses were seriously affected
by the increased wages and the higher costs of materials, but despiie
these increases, maintenance of way and structures expenses decreased
$23,412,947 and maintenance of equipment expenses decreased $16,-
154,587, due principally to the heavy charges in 1945 for amortization
Traunsportation expenses increased £8,283,~
051, -due to the higher wages, offset partly by decreased business.
Traffic expenses increased $2,659,039,

Depreciation and amortization charges aggregating $40,792,503 were
charged to-operating expenses, compared with $89,811,392 in 1945."

Other charges, chiefly rentals paid to leased roads for use of their
broperty, and interest on company’s debt decreased $1,785,941. The
rental paid leased roads amounted to 846,878,516, of which $31,859,622

was returned to companies in the system as dividends and interest on
securities owned, .

The operating ratio, which is the percentage of operating revenues
required to pay operating expenses, was 90.71%, compared with 83.71%
inh 1945, This operating ratio should not go dbove 70%.

TAXES—Railway  taxes
various State and local corporate and property- taxes, amounted to
$33,080,692. This sum was adjusted by carryback tax credits which
reduced railway taxes for the year to $14,025,692.

Unemployment  insurance taxes increased $722,095, due to higher
wage scales, and railroad retirement taxes increased $1,905,044, due
also to higher wage scales as well as to an increase in the rate of tax
from 3%% to 3% %.

Railway’ taxes plus unemployment insurance taxes and - raflroad
retirement taxes, aggregated $43,196,863. i

NET RESULT—The percentage of return earned upon the investment
in road and equipment (operating revenues, less amounts required to
pay operating expenses, taxes, equipment and joint facility rents) was
less than 1%, the lowest in the history of company, This compares
with 3.09% in 1945, 3.92% in 1944 4.62% in 1943 and 5.35% in 1942,
The abnormally low return earned in 194¢ clearly demonstrates the
inevitable result of the impact of continuing increases in ‘the cost of
doing business without a compensatory increase in the revenue re-
ceived from the service.

The deficit for the year was $8,530,317, compared with a net income
of $49,008,238 in 1945. To this deficit was added 82,320,199, covering
construction expenditures and advances to leased and affiliated com-
panies borne by the company, making ‘a total loss for the year of
$10,850,516, which was charged to profit and loss, i

' Unadjusted credits:

of company for 1946, i.e., Federal and

- Provisions for contingencies.— - . ____

REDUCTION OF FUNDED DEBT-—During the year
the company’s obligations matured and wege paldy off. 00D o

OPERATING RESULTS FOR CALENDAR YEARS
1946 1945 1944
8

$ $
822,007,585 936,453,411 1,010,015,912
745,676,400 783,947,431 736,318,745
76,331,185 152,505,980 273,697,167
43,196,863 54,340,013 152,838,408
33,134,322

98,165,967
7,217,098 10,985,428

25,917,224 87,180,539
144,929,441 142,990,622

Operating revenues__
Operating expenses

Net revenues
Taxes

Railway operating income.

_—
| 120,858,75
Hire or eqp. and jt. facil, rents. 9

11,886,692

Net railway operating income._

108,972,066
Non-operating _income

39,272,649

Gross income

S 70,616,665 130,171,161
Fixed charges __

79,376,982 81,162,923
#8,630,317 49,008,238

2,320,199 3,680,996

Retire. of mat, debt—Penna, RR. e ;.
Dividends 19,751,631 32,919,385
Transf. to credit of prof. and loss '#10,850,516 12,407,857 ,788,
Shares of capital stock (par $50) 13,167,754 13,167,754 13,167,754
Larn, per snr. on net inc. above.. Nil $3.72 $4.91
“*Deficit. tIncludes dividend of $5,000,000 in securities received from

Fennsylvania Co. 1$21,189,880 of debt was retired from current cash
and other assets in 1945, -

148,244,715
83,524,284

64,720,431

Net income.
Approps. to sinking fund and other
funds, etc

9,788,518

GENERAL BALANCE SHEET, DEC. 31 )
1946 - © 1945 1944
ASSETS—

8 $ $

Invest. in 10ad and €qp. prop. 1,496,771,299 1,479,559,481 1,450,681,030
Improv. on leased property___._ 51,085,624 148,987,514
Donations and grants__._ Cr2,664,701 Cr896,245
i 1,000,470 1,352,463

ago

s, mtge.

= 5,080,584

5,624,544

sinking fund res.__._
Capital reserve funds_.__ =t
Deposits in lieu of mtge, prop.
sold
Miscell, physical property_____
Investments in affiliated cos..
Other o
Current assets '_
Deferred - assets.
Unadjusted debit:

3,927,756
9,978,697

3,128,397
655,345,782
54,364,520
303,907,345
156,038,719
10,327,074

3,485,524
654,171,001
58,994,057
341,948,420
149,238,355
19,043,083

2,808,271,731 2,826,021,503 2,829,013,95¢

667,417,385
60,944,257
245,843,256
162,439,760
11,449,362

LIABILITIES—
Capital stock (par value $50
per share)._
Prem. real. on
Jan. 1, 1909
Funded debt of Pennsyl. RR,. .
Funded debt of acquired cos,
assumed by Pennsyl, RR..._
Other funded debt assumed__
Guaranteed stock trust ctfs, _
Equipment trust obligations_.. .-
Mtges. and ground rents payable
Current liabilities. - 137,347,110 147,667,425
Deferred liabilities. o 1,125,523 1,097,731
Leased and affil. cos.—constr, 851,455 958,989

658,387,700

10,148,229
530,945,250

3,578,000
7,819,000

658,387,700

10,148,229
526,762,670

3,578,000
7,819,000
5,533,000 6,260,000
86,909,000 90,239,000
174,767 174,767

658,387,700

10,148,229
543,276,230

3,578,000
7,819,000
7,122,000

82,455,000
175,017.

233,886,408
1,847,915
1,748,296

Accrued deprec, — road and
equip, :

Accrued amort. lof def, proj.

Other unadjusted credits..__

Surplus:

Additions to prop. and funded
debt retired through inc.
and - surplus

595,907,849
18318155
22472578

632,243,556
68,989,280
30,677,632

& g
667,211,192
69,340,737
22,146,078

255,962,529

143,272,205 135,528,792
:237,600,210 250,380,251 ,

2,808,271,731 2,826,021,503 2,829,013,95¢

256,037,728

148,068,572
206,830,966

255,962,529

Peoples Gas Light & Coke Co, (& Subs.)—Earnings—
3 Months Ended March 31— 1947 1946

Gas Sales in Therms:
General customers' serviee 117,969,521 97,472,009
8,088,134 - 27,783,063

Interruptible service
99,110,051 106,061,449

Other gas utilities
225,167,706 231,316,521

CONSOLIDATED STATEMENTS OF INCOME
3 Months Ended March 31— 1947 1946
Total gas sales revenue.... $12,670,264 $12,196,007
Other gas service revenues. 167,221 148,476

$12,837,486 $12,344,484,

2,325,722 2,385,297
295,905
777,110

2,977,289
385,205
776,554

1,130,847

1,438,855

"$2,729,996 $2,749,000
241,988 773,279
$2,971.980 $3.522.279
545151 539,680

$2,426,832 $2,982,599
$3.70 $4.55.

Total gas sales in therms.

Total operating revenues
Gas purchased from-—
Natural Gas Pipeline Co. of America
Other companies
Gas produced ...
Operation ___
Maintenance  —._.. 2
Depreciation (provision for)
State, local and miscellancous Federal taxes...
Federal income . tax

1,656,682

Operating income
Other income

Gross income
Income deductions

Net income
Per share earns. on 656,000 shs. of capital stk.
—V. 164, p. 2552. .

Perron Gold Mines Ltd.—Production— ;
‘For the first quarter of 1947, 28,391 tons were milled at Perrom
Gold Mines for a recovery of $171,321, Daily tonnage amounted
to 315.5 tons.—V.- 163, p, 1732,

Philadelphia Dairy Products Co., Inc. (& Subs.) —
Earnings— :
3 Months Ended March 31— *sigmsn
Net income after charges and taxes. ,00L
. *Loss.—V. 165, .p. 112,

Phillips Petroleum Co. (& Subs.)—Earnings—

Quarter Ended March 31—
*Gross income .
Cost of products sold, operating and general

expenses, taxes (other than Federal income)

and interest

1947
$132,330

1947 1946
$61,735,690 $46,357,848

42,950,917 32,880,327
1,275,000

8,078,418 7,934,788
3,221,000 1,297,800

$6,210,354 $4,244,932
$1.26 $0.86

Reserves for depletion, depreciation, develop-
:ment costs and retirements._._.
Provision for Federal taxes on income.

Net profit
Net profit per share

?Does not include inter-company business or gasoline taxes collected
and paid to Federal and State governments.—V. 165, p. 2006.
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" Philadelphia Electric Co. (& Subs.)—Earnings—
| 12 Months Ended March 31— 1947 1946

3

iperating revenué and other utility income.... 108,831,285 101,150,892
yperating expenses including maintenance——.- 58,914,916 = 46,090,730

wision for- depreciation 8,954,772 8,509,582
lederal i taxes. 10,283,146 . 9,059,259
‘ederal excoss profits tax 6,713,167
ther Federal taxes_ .. 1,789,781 1,762,637
pate and local taxes 3,984,203

e
24,004,467 24,983,441
5,503,699

6,281,859

719,400,768 18,701,582
1,920,268 2,168,768

PSRRI

| Gwoss income
nceme deductions ..
[ Wet 1
Mvidends on preferred stock

}Balance availabie for both classes of
mon stock
Dividends on $1 div.

16,532,814
2,190,383

A s
14,342,431

17,480,500

844,231
! Belance avallable for common stock 16,636,269
tarnings per share of common ztock (on shares 1768
i outstanding Marca 31) $1.

‘Weekly Electric Output—
! The electric output of this company and its subsidiaries for the
week endec April 26, 1947 amounted to 134,145,000 kwh., an increase
3 10,305,000 kwh., or 8.3%, over the corresponding week of 1946.—
V. 165, p. 2318.

Philadelphia Transportation Co. (& Subs.)—Earnings
3 Months Ended March 31— : 1947 1946
Jperating Tevenues $15,180,890 $14,157,898
vaintenance 2,988,863 - 2,668,181
depreciation and property renewals.. 610,813 568,764
Sower operation . 1,252,041
Sonducting transportation 6,622,768
Jeneral, including accident! g 1,801,281
raxes, incl. payments to City of Philadelphia 2
under 1907 agreement, excl, income taxes-- 739,850 ‘681,343

$1,165,274 $1,957,920
35,999 67,236

Grosg i $1,201,273  $2,025,156
Rental of leased es i 887,375 828,351
Miscellaneous deductions 76,359 61,566
Interest on funded debb 643,099 671,308
Provision for income ta Cr185,000 65,000

$398,931

Operating income -
Non-operating income -

Balance .- #$220,560

#Deficit.—V. 165, p. 1459.

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

Pitney-Bowes, Inc.—Preferred Stock Oversubscribed—
The First Boston Corp. on April 30 announced that of
the 45,736 shares of 4% % cumulative convertible pre-
ferred stock (par $50) offered to holders of common
stock of the corporation, 38,199 shares were subscribed
for upon the exercise of subscription warrants issued to
such holders of common stock, including 21,234 shares
subscribed for through the exercise of subscription war-
rants purchased by underwriters, The 7,537 shares which
were not subscribed for through the exercise of sub-
scription warrants and the 21,234 shares which were sub-
scribed for by the underwriters through the exercise of
subscription . warrants purchased by them, have been
sold.  The stock was offered at $50 per share (flat),

OFFERING TO STOCKHOLDERS—Company offered to holders of -
common stock of record April 15, pro rata rights to subscribe for 45,736
shares of the convertible preferred stock at $50 per share at rate of
one share of convertible preferred stock for each 20 shares of common
stock held. Rights expired April 28, i '

PURPOSE—The net .proceeds : will - initially. be "applied as' follows:
(2).:81,000,000 to the repayment of ‘short-term bank loans incurred
in 1946 and 1947, $500,000 thereof being‘ payable to Chase National
Bank, New York, and $500,000 to Bank of the Manhattan Co., New
York, (b) The balance for the manufacture of new.meters -to he
placed on rental, for new tools and equipment, for increased inventories
and for other corporate purposes.

CAPITALIZATION, GIVING EFFECT TO PRESENT FINANCING
Authorized Outstanding

2% % sinking fund dekentures due 1966 - $2,000,000 $2,000,000
Cum. pfd; stock (850 par) 75,000 shs.

-4% conv, pfd. stock._- # 45,736 shs. 45,736 shs, -
Common 8tock ($2 PAY)-cvoomeoo .*1,500,000 shs. . 917,007 shs,

. *Including 169,223 shares initially reserved for conversion of- the
convertible preferred stock end 25,408 shares reserved for subscriptions
already made under the employees’ stock purchase plan. 2

HISTORY AND BUSINESS--Company-was incorporated in Delaware
Aprfl ‘23, 1920, under +the name -Pitney-Bowes Postage Meter Co.
F t name was adopted-on July 2, 1945,

The company’s wholly- owned - consolidated ‘subsidiary,” Pitney-Bowes "
of Canada, 1td. (chartered in Canada on Jan, 26,'1931), is ‘engaged in
Canada in business similar to-that of -the company. ~Another wholly-
owned subsidiary, The Postage Meter Co.” (Del.); is'an inactive company.”~
An affiliate ~of “the  company, Universal ‘Postal Frankers, Ltd., of
I.o‘ndbn.’ Eng., 'is' engaged in - the- manufacture -and- distribution  of .
postage - meter equipment -in- parts--of -the - British- Empire and - else-

.“The company's principal business dek'eloped,from the idea:of repl §
the adhesive postage.stamp in business and industry by mean‘; a:xing.
device, acceptable ‘to the United States Post. Office:Department, which
would stamp .mail- with ‘an imprint showing ‘'the amount ‘of postage
peaid and the time and place of mailing. : . Nt
- . Postage .meter equipment prints postage in the form of a “‘meter
stamp.” ‘“Meter stamps’' are printed directly. on- envelopes or cards,
or on an adhesive tape to be aflixed to bulky mail, - The equipment
also provides for the simultaneous printing of a private advertisement
on the ‘envelope and for the sealing. of the envelope.. It is designed
te facilitate the purchase; accounting-and use of- postage, save time
and labor in the preparation of mail for dispatch, expedite its move-
ment through the Post Office (since the post office operations of facing
and post-marking are obviated) and profect users against loss and -
pilferage of postage. S ¢

‘The company is engaged primarily in the rental of postage meters
and in the sale of mailing machines for operating its meters. Other
products include meters and machines for imprinting and recording
state, cigarette and liquor tax stamps and Canadian social security
paﬁmer]nlts aindt :Jank chieque taxes,
and sells electrieallv opnerated letter openers and mail canceling and
postmarking machines for use in post offices and sells supplles,g mail
tables, scales and cabinets manutactured for it by unaffiMated con-
~Cerns. Bales and rentals have contributed about equally to the com-
Ppany’'s gross revenue except during the war period.

UNDERWRITING—The names of the underwriters and the
of unsubscribed stock to b2 purchased by each are as Iouows?ercentage
‘The First Boston Corp.

Goldman, Sachs & Co... gi&zl;x;?lol;aéoCo
Hornblower & Weeks______ Whiting, Weeks & Stubbs--
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4,032,076 '

The company slso manufactures -

CONSOLIDATED INCOME STATEMENT
10 Mos. End. ——Years Ended March 31—

Jan. 31,'47 1946 1945 1944
$4,168,626 $3,776,920 $7,818,122 $7,814,766
3,440,045 3,450,804 3,287,212 3,161,858

$7,227,724 $11,105,334 $10,976,624
3,761,002 6,603,052 5,893,352
285,791 527,181 354,224

3,752,792 2,530,556

#$591,861 = $1,444,545
21,624 24,072 24,381

$1,252,851 *$567,789 = $1,468,926
60,569 26,379 7,821
459,781 Cr910,600 805,528
€r200,000 100,000

$555,577

$516,432
454,800 453,476

Sales, less discounts and
allowances

Rental income, less dis-
counts and allowances

$7,608,671
2,386,167
303,428

Cost of product. sold__.

Deprec. and amort

Selling, gen. and admin.
expenses 3,687,849

$1,231,227

2,350,328

$2,378,720
31,112

$2,409,832
2,009
1,584,071
350,000

$473,752
451,323

Operating profit
Other income

Total income
Interest expense.. 5
Prov. for taxcs on inc
Prov, for conti i

Net income Z
Dividends on capital stk.

*Deficit.—V. 165, p. 2318.

$732,501
388,228

Pittsburgh & Lake Erie RR.—Earnings—

Period End. Mar. 31— 1947—Month—1946 1947—3 Mos.—1946
Railway oper. revenues. $2,820,349 $2,236,971 $8,365,082 $5,961,077
Railway oper. expenses. 2,554,607 §2,935,951 7,535,934 17,198,362

$265,742 1$698,980  $829,148 181,237,285
448,059 1Cr274,371 1,361,820 197,158
Cr618,580  Cr673,890 Cr1,818,672 Cr1,876,393

$436,263 . $249,281 $441,950
12,141 14,920 60,198

$448,404  $264,201
92,594 8,013
3,420 3,400

$352,390  $252,738

Net rey. from ry. oper.
*Rallway tax accruals..
Equip. & jt. facil, rents

$1,286,000
49,694

$1,335,594
235,537
10,413 10,627

$1,089,644  $492,031

sIncl. Fed. inc. taxes  $215,786 1Cr$479,280  $667,599 +Cr$331,185

tCredit in 1946 was due to carry-back adjustment, $386,364. 1Def-
icit, $Include $479,400 accrual account wage award increases applica~
ble to January and February. - fInclude $30,292 payroll taxes on
January and February wage accrual—V, 165, p. 17173.

Net ry. oper. income
Other income

$502,148
Cr510

Total income
Miscell, deductions..._-
Total fixed charges—...

Net income

Pittsburgh Plate Glass Co.—Earnings, Etc.—

Quarters Ended March 31— ‘ 1947 #1946
Sales $62,589,324 $37,177,894
{Net income after all charges 6,729,214 3,330,825
Earnings per share - $0.76 $0.37

*During this period the company was hampered by strikes in the
Glass Division. tIncluding goodwill involved in property acquisitions,
provision for possible market decline in inventories, and provision for
Federal and State taxes on income. {n

“This increase of 68% in sales for the quarter, as compared with
the first quarter .of 1946, vividly demonstrates the results of full
production,” H. B, Higgins, President, said. “Last year the glass strike
which carried over from 1945 affected sales through most of the first
quarter. This year with full production, the company was able to
supply a greater proportion of the demand for its glass products,” Mr.
Higgins stated.—V. 165, p, 2006.

Pittsburgh Shawmut & Northern RR.—Earnings—

March— ¢ 1947 1946 1945 1944
Gross from railway. $72,623 $90,368 $107,510 $115,801
Net from railway. 17,697 11,775 15,187
Net ry. oper, income___ 5,692 #2,970 1,445 3,952

From Jan, 1—

Gross from railway. ... 212,067
Net from railway. 35,583
Net ry. oper. income...- #505

*Deficit.—V. 165, p. 1872,

347,149
40,997
2,662

267,363
22,089
20,751

303,914
16,767
#24,669

Pittsburgh Steel Co.—Partial Redemption—

The company has called for redemption on June 1, next, out of
moneys in the sinking fund $133,000 of first mortgage 4% % bonds, due
Dec. 1, 1950 at 101% and interest; $41,000 of first mortgage 4%%
bonds, series B, due Dec. 1, 1950, at 101% and interest, and $72,000

of first mortgage 4%% bonds, series C, due Dec. 1, 1950, at 100 and *

interest,  Payment will be made at the Chemical Bank & Trust Co., -
trustee, 165 Broadway, New York, N, Y—V, 165, p. 216.

Poli-New England Theatres, Inc.—Partial Redemptidn‘

. There have been called for redemption on May 29, next, through

operation of the sinking fund, $274,450 of first mortgage bonds due
Nov. 15, 1958, at 100 and interest.,. Payment. will 'be made at The
New York Trust Co., ‘corporate trustee, 100 Broadway, New Yok, -
N. Y—V. 165, p. 724, ¥

. Procter & Gamble Co. (& Subs.)—Earnings—
9 Mos. End. Mar. 31— 1

947 . © ' -1946 - 1945 944
sConsol, net earnings..f$24,487,8571$15,061,9091$14,662,9781$13,884,014
$3.80 $232 - ©  $2.22 - - $2.10

Earns, per com. share._
. *After depreciation, Federal income taxes, etc., and .in.1947 after’

reserve for inventory price 'decline in the' amount of $29,500,000. -

tFor the nine months ended March 31, 1947, provision.has been made
for Federal income tax of $32,960,000; 1946 Federal income tax of .
$9,455,700 -and excess profits tax of $639,000; 1945 Federal income -
tax of $10,410,000 and excess.profit. tax of “$908,000; 1944 Federal .
income tax of $10,020,000 and full settlement of patent litigation,

‘NOTE—AIL figures exclude -earnings of Procter & Gamble Defense .

Corp. and the earnings of the- English.and. Canadian-companies, and
1947 figures are exclusive of $4,030,931 received in- dividends from;
England in first six mont:hs of fiscal year.—V. 165, p. 815,

. ‘Public Service Co. of Colorado—Partial Redemption—

' The company has.called for. redemption on: June 1, 1947, .through:
‘operation of the sinking fund, $400,000 of 4%.sinking fund debentures
due Dec. 1, 1949, at 101 and interest. Payment will be made at the.
Iwg:)% Trust - Co., trustee, One -Wall St., New York, N. Y.=-V. 165,
p. 2006. : e SR - : '

Portland (Ore.) Transit Co.—Financial Report—

The company was organized Jan. 11, 1946.. As of Aug. 29 it pur-.
chased. all of the issued.and outstanding- common stock of Portland
Traction Co. On the same date it also purchased the properties of-
the Interurban Division of Portland Electric Power Co., and immedi-
ately sold them to the Traction company at cost, receiving in payment
four serial notes totaling $1,000,000 which mature at the rate of
$250,000 each July 1, 1950 to 1953. During 1946 the Transit company
issued and sold 60,000 shares of 5% cumulative convertible preferred
stock and 300,000 shares of common stock, and with the major portion
of the proceeds paid temporary loans with which it had purchased
the stock of the Traction company.

Consolidated net income of Portland Transit Co, and its subsidiary,
Portland Traction Co., for periods ended Dec. 31, 1946, amounted to

. $249,143. Dividend payments of $120,514 were made, 'and at the close

of the year earned surplus amounted to $128,629. Dividends consisted
of $112,500 paid Nov. 13, 1946, on the common stock, and $8,014 pald
Dec. 31, 1946, on the preferred stock, the latter payment covering the
partial quarterly period since Nov. 8, 1946.

In the full year 1946, net income of Portland Traction Co., including
the Terminal division, amounted to $778,000 on a pro forma basis, in
comparison with '$712,000 cn a similar basis in 1945. Actually, the
Traction company had the benefit of the Terminal Division’s revenues
and earnings only for the period from Aug. 30 to Dec. 31, 1946,

sagh

. vSTATEMENT OF CONSOLIDATED INCOME
[Covering period Jan. 11, 1946, to Dec. 31, 1946, for parent company:
and perfod Aug. 30, 1946, to Dec. 31, 1946, for subsidiary com--
pany, Portland Traction Co.l :
Transportation revenue A $2,565,80%
Freight revenue = 211,032
Rentals and miscellaneous revenue (net) 36,603

$2,813,442

Total
Operation
Maintenance
Provision for depreciation :

Taxes, State, local and Federal (other than income taxes)

PR skciiain =1
Net income from operaticrs (all Portland Traction Co.) ~ $455,3853,

Parent company’s expenses. 59,1

Subsidiary company’s provision for Federal income taxes 172,72Z

Net $223,475
Sundry i 25,668 .

(net).

$249,143 ’
112,500
8,014

Consolidated i
Common dividends paid
Preferred dividends paid__-.

Balance, Dec. 31, 1946 $128,629

CONSOLIDATED EALANCE SHEET, DEC, 31, 1946

ASSETS—ULility plant, $15,741,189; nonutility property, $6,327; de—
ferred charges, $171,244; other assets (all U. 8. securities, carried at
cost), $2,672,933; cash in banks, $1,469,948; working funds, $41,4715
U. 8. securities, carried at cost, $289,067; accounts receivable, $138,2433
inventory of operating materials and supplies (at average cost),
$298,153; ticket stock and miscellaneous  supplies, . $22,156; - special
deposits, $41,507; interest receivable, U.. 8. securities, $30,465; total,
$20,922,703.

LIABILITIES—Accounts payable, $252,691; freight traffic balances
payable, $284,570; prepaid freight charges and per diem payable,
$35,901; interest payable, $1,701; accrued payroll, $162,689; accrued
taxes, other than Federal income taxes, $223,507; provision for Federak
income tax liability applicable to years prior to 1946, $348,845; pro-
vision for Federal income tax liability year 1946, $384,938; notes pay-
able to bank, $2,500,000; deferred liabilities, tires on leased buses,
$1,400; deferred credits, $50,086, depreciation reserve, $10,249,6223
reserve for injuries and damages, $147,77; reserve for amortization
of franchise, and resurfacing expenditures, $15,468; reserve for con=-
tingent Federal income tax lability, $53,472; 5% cumulative con=
vertible preferred stock ($25 par), $1,500,000; common stock ($1 par),.
$300,000; paid-in surplus, $1,500,000; capital surplus arising from
consolidation, $2,781,306; earned surplus, $128,629; total, $20,922,703.
—V. 165, p. 341.

Public Service Co. of Indiana, Inc.—Stock Dividend—

R. A. Gallagher, President, on April 25, announced the second
quarterly distribution of capital stock of Indiara Gas & Water Co.,
Ine. to the common shareholders of Public Sérvice Co. of Indiana,
Inc. This dividend, which is at the rate of 1/20th of a share of
Incdiana Gas capital stock for each-share of Public Service common
stock, is to be distributed June 1, 1947, to shareholders of record om
May 15, 1947. Public Service Co. owns at present 90.77% of the
capital stock of Indiana Gas & Water and the June 1 distribution
will reduce this percentage to 81.54%.  An initial distribution of
1/20th of a share of common stock of Indiana Gas was made on
March 1, last.

In 1946, the following cash distributions were made on the Publie
Service common stock: March 1, 25 cents; and June 1, Sept. 1 and
Dec. 1, 45 cents each.

Payment of the regulor quarterly dividend of 87%: cents per share
on the company’s 3% % cumulative preferred stock was also author-
ized by the directors on April 25. This dividend will be paid in cash
on June 1 to holders of record May 15.—V. 165, p. 2006.

Public Utility Engineering & Service Corp.—Output—

Electric output of the operating. companies served by this corpora=
tion for the week ended April 26, 1947, totaled 217,246,000 kwh., as
compared with 187,309,000 kwh. for the corresponding week last year,
an increase of 16.0%.—V. 165, p. 2318.

(The) Pullman Co.—Earnings—

REVENUES AND EXPENSES OF CAR AND AUXILIARY OPERATIONS
Period End. Feb. 28— 1947—Month—1946 1947—2 Mos.—1946
Sleeping Car Operations— .

Total revenues $9,196,520 $11,443,897 $19,292,724 $24,390,247

oMaintenance of cars__ 3,208,027 4,046,416 6,700,132 7,681,402

All other maintenance- 89,398 449,215 189,238 890,229

Conducting car opers.. 4,005,633 5,899,983  8.341,276 12,287,241

General expenses 61;.598 603,827 1,219,644 1,218,983

$1,28;1’,864‘ " $444,456 $2,312,389
409,893 801,999
296,887 612,546
119,006 189.453

$2,501,84Z
1,916,237

$585,605

Net' revente

Auxiliary Operations—
Total revenues
Total expenses
Net revenue

$2,842,134
381,372
293,430

87,942

$532,398
578,124

1$45,725

826,953
623,784
273,169

$1,400,870
860,489

$540,381

$3,115,303
1,869,889

$1,245,414

Tctal net revenue_._
Taxcs accrued

Operating income __.

#Includes:
Depreciation
Depree. - adjustments__.
+Includes:
Payroll taxes 511,834 531,439
U. 8. Govt. income and
excess profits taxes__ 179,585 (C€r158,804

 {Deficit.—V. 165, p. 1008. . . g
" ‘Pullman, - Inc.—Annual Report—Although the gross

1,312,889
1,962

1,062,556
460,286

655,707 6€4,231 1,333,027
2 875 886.

1,100,91F

income for 1946 reached -a record peacetime total-of -

$266,736,736, mounting labor, material and  operating
costs held net earnings to 1.2 cents on each dollar, D. A=
Crawford, President, reported. g SR
- < Consoiidated net income, according to the annual re'port for the :

year ended Dec. 31, 1946 -amounted -to $2,079,110, equal to 64 cents:

per share, after placing insuspense- an adjusted net profit of $1,258,32%F .

from operation of the sleeping car subsidiary. - This. compares; with -,
" $13,890,226,” or $4.30 per ‘share, for 1945; —Total proyision for taxes.
$13,186,162, nearly 80% of -the “pre-tax net ;nuqme and ;..

amounted to
equivalent to $4.08 ‘per share.

“Due to-the Government’s appeal in the anti-trust proceedings .and ::

the protracted delay by Federal tax authorities in auditing the .corporas:

tion’s tax returns for the eight years 1938-1945, the accounting xemnds::u
for 1946 cannot furnish final and conclusive figures pending decisive::.

action on these matters by the courts and other governmental agencies;
involved, according to the report.

Reviewing the highlights of 1946, Mr. Crawford listed:

" 1. Delay in consummation of the sale of The Pullman Co.,.sleeping:
car subsidiary, to a railroad buying group due to appeals:to the
U. S. Supreme Court by the Government and rival bidders.. As &
result, the sleeping car service was conducted throughout 1946,. under
Federal District Court order in anti-trust proceedings, for the account.
of the railroad group. .

9. The largest peacetime traffic volume in history, but the lowes&.
margin of profit since 1941, for The Pullman Co.

3. While production of passenger and freight cars bogged dowm
in 1946, due to strike interferences and severe shortages, Pullman-
Standard, carbuilding subsidiary, delivered 241 new passenger  cars
to the railroads since V-J Day, or more than half all new cars
delivered to the carriers. .

4. Perfection of the Solexol process, a major refining advance im
the animal and vegetable fats industry which promises major econ=
omies, by the M. W. Kellogg Co., and continued research in nuclear
energy by that subsidiary. ’

Mr. Crawford reported that the corporation’s directors have con=

(Continued on page 52) ] —

432,525

-
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H SALE PRICES . STOCKS Range for Previous
Saturda, ; Monday LoWTnAgg“HIG Wednesday Thursday Friday Bales for NEW YORK STOCK Range Since January 1 Year 194
,:pr. 26’ Apr. 28 Apr. 29 Apr. 30 May 1 May 2 the Week A EXCHANGE Lowest Highest Lowest Highest
8 per share 8 per share & per share 8 per share 8 per share 8 per share Shares. - . Par ; 8 per share & per share $ per share - § per share
72V, T2V 1Y% 72 *70Y 72 1Y% 1% 12 1% 72 72 2,200 ﬂbo}: Ln:r;iones com_...Nopar. 70 Apr 14 87%Jan 7 13%3//’ gp: 1:; l];w
© ] - ®75 90 *75 90 == ranam ¢:11 - E—— YT ] — — P — 4 Oc ay
'Zg,, Qg-u ‘733/ 933/ ‘721/2 98% Zg% gu, 8% 8% 8% 8% 1,400 ACF-Brill. Motors Commmeee-.. 0 8 Apr 14 10% Feb. 17 8 Nov 19 Feb
sacis anat i " 459 45, 46Y 46 46% 46% 47% 47% 800 .. Acme Steel Co___. 432 4pr.19  48Y% Feb 13 ' 30% Feb x50 May
4512 46% 6% 47 & (45% 45, i 147 15 4% 147 3,500 Adams Express 14¥% Apr.19 - 17% Feb 1  13% Oct 24% Feb
ih 457 et BT sap bt an e e o 44" 15" '-__ . Adsms-Milis Corp. 45 Apr18 55 Jan 10 4415 Jan  g8% Jun
31 31y 317 317% 31 31 32 32 324, 32% *31% 32 ° ° 400 . Address-Mutigr Co 30% Apr 16 3% Feb -1 - 24% Sep -  41% Jan
gy, BiL 815 8ih 8% 8% *8Y, 8% *8ly gy, 8% 8% 300 . Admiral Corp....... 1 7% Apr 15 10% Feb 6 8% Dec 20% Feb |
32% 3274 327 320} 32 324, 32% 321, 320 32% 321 32% 6,700 . Air Red Tnc Nopar' ~30%Apr 14 . 38% Feb -1 33 Nov  59% Apr |
“106% 110 *106% 110 *106% 110 +106% 110~ *106% 110 *106% 110 <. ' Alsbama & Vicksburg Ry...._.100 105 Jan 10 - 112 Feb 18 - 104 Oot - 195" aur |
102'2 112!/ 102 “ 1121/. 4% 4% 4 an 4 1Y, 4 4% 5,700 | Alaska Juneau Gold Min_ --10 4 Apr 14 6% Feb '8 . -5 BSep 12% Feb
#23 23'/2 : 23 23 21% 2134 21 22 23 23 231, 233 1,200 . Aldens Inc common ... AN 21% Apr 29 31% Jan 2 25 Nov 51% May |
“98% 99V, %081, 991, *98%. 991, #98% . 99 99%2 992 100 101 50 4%% preferred —eee.--100 92 Jan 8 101 Feb 21 90% Dec 103 Aug :

Z Yy b 3 ¥ Y Sk % 3% - 3% 3% 3% 12,300 Allegheny Corp 1 312 Apr 14 5% Feb -4 3% Oct 8%, ‘Jan |
Tl A B e 20 33 B3 3114 334 3500 . 5% - preferred Ao 100 1% ADr19 44’ Feb '8  29% Oct -~ 69% Jan . |
*591 62 *59%2 62 *59'2 62 60%: 60Y *60'%2 62 *60 63 200 $2.50 prior conv preferred.No par 56 Jan 13 64Y2 Feb 1 52% Oct 82 Jan |
3731 36 3T 35% 36Y% 36 36% 37 31% 37%; :37% 4,300 Alghny Lud Stl Corp._____. 35% Apr 20 48% Feb 18 = 38 Jan 61% May ' Hi
#101 103%  *101 .103% . *101 -102%  *#101 102% 102 102 #101 104 20 Alleg & West Ry 6% gtd... 97% Jan 24 104 Apr 12 91% Oct u3- guy |
*18% 187 *18 187 *18 187% *18  18% . *17% 18% 18% 18% 200 Allen Industries Inc__... 17% Apr 16~ 22 Feb 14 ~ 17% Oct 26 . Aug
*170 173 172, 172 171 172 171 171%  171% 171% ATL 174 1,100 1(}33/ fmr 1; ;gg% geeg g 1§gy» ggn 22192;:4 .;2: |
R B G P R R SR I R S0%ADr 25 33U Feb T 29% Bep a9 Jam |
3. 3 N o 3 313 32 32 32 327 2%  33% 6,300 30 Jan:16. 39% Mar 6 _ 31% Nov 63% May |l

{0 102% 102% 102% 1029 102% 102% * - *101% 103 102 ' 102 *101% 1024 600 99%2 Feb 18 . 103~ Apr 17 * 991 Nov . 108 ‘dJuly |
33 °33Y 32Y; 33% 31Y% 32 32 32% 3314 33% 32% 33% 6,000 g;;;a ;p; fg :33% g:r; 12 3‘{1{? gg: 3 322/4 ng:;. |
941, 941, *93%, 94Y, 94% 94 94 94- 94%, 94% 9t . 943 1,600 Sadslat L Ry 1k o ol
#25%  26% 2%  25% 252,//. 26,/ 265:,‘9 23?/8 'ggs/ 23 A 'ggg/z 26%% 15433 8 Agr 1 T s Se Dl
g 50 ag 53% L e g 48 50 s4g " 50 “4g | 50 ket 8% conv preferre -850 46 Jan 16 61 Apr 9 44 Oct 75 Apr .
©74Y, 751, 73 gy 77 79 79% 81 81% 84% 82 B4z 3,700 - Amerada - Petrol. Corp......Nopar . 73 Mar. 7. -84% May.1  64% Sep :  91% May .
38 38 #37% 39 37% 38 39 39 39 39% *39 - 39% 800 . Amer Agricultural Chemical.No par . 37% Apr 18 - :44Ys Mar 6 37Y% Nov 63% Jun

, 3 : : % Apr 11 9 Nov . 19% Apr .

10% 10% 10% 10% 10 10% 10% 10% 10%  10% 10%  10% 63,800 American Alrlines 8% Jan 16 ‘11 : :
74 151, 752" 76 5%, T6Ya T5Y, 5%, 5% 5 7475 .2,100 : gg;//. iax;.}g . g{) ) x%r 29, ) 2'5';/,’:'3": < Zg;,’/. ?“.:
25%; 251 2515 25% 25 25 24Y; 24V, 23% 24% 24 24% 2, 3 l/«Apr g T T Ot 41 Jun
L T2Y, AY, T4Ys . T4Y2 *73Y,  74Y *73Y, 74Y, o e73 74y, T4V 4%, 30 11vapr e T, Blow 88% Jua
o i e i(ly% :1;;:/4 .}4&1)1//4 ’ééifz 1%!/ y}aé% 1422 ﬁv };3://4 2%?)3 38% Agi' 19° 50 Feb 3 = 36Y% Oct  .G4% Apr

i 52 411 5 305 1 126 . 126 * t1251/2 ;[271'1 © 1, 126 . 1251/* 125‘/4 '550 5% % preferred 125Y, Mar 21 133% Jan 15 129 - May x137 . Sep
g e 4% 5 e g o 8. . 5V 6,500 Amer Cable 4% Apr 14 - 7% Feb 8 = 5% Ot - - 11% Fob
90%s 903 90%: 90% 90 90 901/: 91% 91%; 92 92Y3° 93% 2'.030 American C: 1%2!/ Ii\wpr %i 13; .1,\4:1‘2; : 1»';2 ' gct éggzj; gtn!:

’ . 3 # 87 130 ar a . + Dec a
il il gl (e i (e L i 2,100 42v, Apr 14 54% Feb .1 = 43 Nov .  12% May
*101 103 101% 101% 01 101 #1007 1027 102% 102% 102% 102Y2 400 101 Apr 24° 115} Jan 8 96% Oct 132% Mar
100 08 107 A0D . iOT g s ey ATAL A T 20 20 o0 106% Abr 8 1107 Feb )8 19414 Ben - ieg ™ pem
'igg igg g igg igg 13573/2 14?) 139 141 iqo 140 11149 740 {American Chicle ... 139 “Apr 28 156 Janx9 . 120  Sep - 164% Jun ..
2205 22 *20% 21% 21" .« 21 21% 21 *21 29 *21% 22 “200 A 197 Apr 19 © 26%Feb 7T '“17Y Oct 34% Apr’
“21% 21t 21 21 21% 21Y% 21% 213 21% 21% 215 215 2,000 20% Jan 16. 24 Feb 4 203 Sep 321, Jan
%981, 1 981, 100 #987, 100 *981; 100 5983 100 *983, 100 95% Jan z;g wg Mar 1: . 2’1’?/" gec i mg ‘;!un

29%; 299 29% 29% 29% 29% 30 30%  *30 31 5012 30% 1,000 29% Apr 46 Jan 4 Nov 75 July
* 1 451, 7 *5Y 51 5% 5Y 5% 59 * 51, 600 ° American Encaustic Tiling...__.. 1 5 Apr 25 . 6% Feb 7 5% Sep 11% Peb
0% 150 Nam 1% e e 18% 15 elah e eidr 1om 300  Amer European Secs_....--Nopar . 147 Apr 20 16%Jam 31 13 oo . sai beb
#18Y; 18% 18% 19 17% 18Ys 18 - 18% 181, 1914 18Y2 193 5,000 American Export Lines Inc...... 40  16% Jan 16 20% Feb 17T - 17Y Nov 28% Aug
4Yy - 43, 4Yy 4% 4 4Yg 4%  4Y, 4% 4% 4% 4% 4,900  Amer & Foreign Power... 3% Apr.14 6% Feb '8 5% Oct -  14% Jan .
100 101 102 102% 101 101 - *102 105 105 105 104% 106 1,500 87 preferred...__.... 100° Apr 25 115%2Jan 6 - 100 Sep  .122% May
17% 18% 18% 19% 17% 19% 18Y%, 19% 18% 19% 187 19% 13,700 $7 2d preferred A._. © 16 Apr:14  .25% Feb '8 - 18 Oct 44% Apr
91 91" %92 95 “911, 941 #9215 96 95" 96 96 96 500 $6 preferred _______ w-—..Nopar 907 Mar17 101%Feb .7 * 90 Sep - ' 118 May
*39% 40 39% 39% #391, 40 39%  39% 40 40 %40Ys 40% 800  American Hawallan SS Co.. 38Y;Jan 13 42% Apr 5  37Y% Sep 65% Jan
6% Y 7 7% 6% 67 6% 7 6% 67 6% 1T 6,900 American Hide & Leather.. 6 Apr 15 8% Feb 3 5% Oct 12% Jan
%51 54 #51 54 #51 54 %51 54 #52 54 ¥51 532 wie 8% conv preferred........ 49 Jan 16 53%; Feb ' 8 44Y2 Oct 63 Jan
24% 24 241, 25Y 24% 247 251 25% 25Y 25% 25% 26% 11,300  American Home Products.. 23 . Apr'15  x34% Jan 10 313’ Dec 35% Nov
752 7-”/': *TV8 1% 6% TV 7 7 7 7 Vs  Tha 6,900 American Ice —oo———..._ 6% Apr 23 10Y Jan 24 8% Sep 18% Mar
%95 100 “95 100 #95 105 %95 105 *95 105 *g5 105 woie 6% non-cum preferred 90 Apr 23 106% Mar. 7 - 991, Jan 118 May
*10% 10% *10% 10% ' *10% 10% 10% 10% 10% 10% 10% 10% - 1,000  Amer Internat Corp...... 10 Apr 14 121 Jan 31 9% Sep 16% Jun
*13 13% 13 13 *12% 1315 *13  13% ' 13% 13% 13% 13% 1,100 . American Invest Co of il 12% Jan 2 14 Jan 18 - 11¥% Mar 15% Jun
22% 22V, 22 22% 21% 22% 22Y 23 122% 231, 23 23% 6,800  American Locomotive ._....Nopar = 21%3 Apr'19  30% Feb 10 - 22% Nov 44% Jan
#113% 115 *113% 115 113% 113%  *113% 114%  *113% 11%% *113% 114% 100 7% preferred .oo—emeeeee_100 112%2 Apr 14 116 Jan' 9 - 111 Sep 119 May
] AND RICE STOCKS Range for Previous
Baturday Monday LOWT“N‘!’!IGB BAVI!"E’Pk‘C ,S Thursday Friday Bales for | NEW YORK STOCK Range Since January 1 Year 194
Apr. 26 Apr, 28 Apr. 29 Apr. 30 May 1 May 2 ' the Week ; . EXCHANGE Lowest Highest Lowest Highest
$ per share & per share 8 per share 8 per share 8 per share § per share Shares Par 8§ per share ;Bper;hare’ ; r;r .‘r(?)w:e [ ] :;'y u;:;:

s ¢ y Y y ! *219 K/ 7 2,100 . Amer Mach & Fdy Co......No par 20 Mar 10 an 2 Oc 23 ;
:3(152’4 3’171/2 52)% gé/z !2?% g; # '&2);/2 gfli/z ‘S%A %23{15';: °§% . 33'/2 130 3.90% cum pretyerred - __;'1’00 94% Apr'19 - 101 Jan 15 98 ' Nov 106% Jun
“10% 10% *10% 10% *10%  10% 10% 10%  *10% 11 10%  10% 400 Amer Mach & Metals.._.._.Nopar 10 . Apr 14  15% Feb 3 ' 12% Noy ' . '25% Jun-

. 29% 297 30 30 30 - 30 30 30 30% 30% 30% . 30% 3,300 Amer Metals Co Ltd-______Nopar 27%Mar 24 32 Feb 7 23% Oct.  '43% Jun
#1383, 140 *138% 140 *138% 140~ *138% 130 *138%, 140 *138% 140 i 6% preferred .__ -100. 134 Jan 9 - 140 Mar 27  133% Dec ' . 163 - July
11% 12 1% 1% €11% 12 119 1244 3119 12 1% 11% 300 American Molasses .1 11%Apr 18  14% Feb 7 .11  Oct 11% July
30 30 31" 33 30 31 32 32 x3l. 31 31 31 " 700 American News Co-.._. par 30 Apr 26  39% Feb 24 34% Sep . 60 Apr
11% ' 117% 113, 12% 11%  12Y 12 125, 12%, 13 12% 127% 14,6000 Amer Power & Light com...No par 11Y Apr- 14 16% Feb 24  -10% Sep ° 22%; Jun
115 HB T g1 118l L A15, 1180 SiTle- Alet ¢ 11oh 119k 116%5 117 2,100 . #6 preferred .. 9% Teb 21 94 Jan  133% Aug
ot R Rl R S I TN i e NIl mmiw i
4% B ] 4 4 Y8 4 i f . 5 s Nov 185  Peb
RIS BRI, MR mem, maombo anemy e e e Bomi g e
133*7 1359"/‘ '135 ® 1051 105% 105% 105% 105%  104% 105% 105Y2 '105%, '280 4% % conv preferred - 100 104% Jan:24  109% Feb 24  -95% Feb - ' 108% July
1214 129 12% 127 12% 123, - 1215 12% 124 12% 129 137% 1,500 ' American 8afety Razor.—oooow 5 1mhApr30 % Feb 10 14% Deo 20 "Aug
#18 18% #18 18% 18 18 #18 18Y; 18 18% *17%  18% . . 400 American Beating C0.-.....Nopar - 17% Apr 15 22% Feb 19~ Bep 33% Pel
7 2  Apr ¢
*371, 38 . 37% 37% 37 37y 37 37 *37. 38 361, 38 210  Amer Ship Building CO--... 34% Jan 14 39%Feb 24 . 33 Sep 3
5294 52% 5233 53% . 52 5234 X52%; 53% 53%  53% 53%  54% 3,700 . “Amer Smelting & Refg-... T 121 %pg ﬁ 123% g:: lg 132% cs)?z’ P lgg% :;1:
Seatty oy A AR o MO G T 10T 188% San S Yy, S e e 35 Apr18 40 Mar 5. 34% Des . - 0% Féb
o1 T R i T S S IR ole2tp 1470 6% Dan-cam prafecred 1344 Apr 18 158 Jan ‘G . 160  Jan < 172 Apr
20730 "29% 30% o201 209" 29 30 30 301 30%30% ° 03,600 Amer Bteel Foundries.... 2% ADr 19 |37 Feb 8  27% Nov .. g0 Feb
3 B e By eyt ik amy B Bk BR O e 2% . 700" American Stores - SeAn o Goudem 'y B mep 3% owy
ﬁ i:/z ﬁ ﬁyﬁ a1 | 41/2 &3!/4 41'2 40 40 *40 40 200, - American euZJ Reflnin; 38 Apr18 xi5 Jam 2 . 38% Oct 58% Feb
*138 . 142% #1393, 142 *139% 142Y,  *139%, 142 139 139 #1341, 1381, 100 - Preferred ... ——meemeeo—-100 139 May 1 1461 Feb 24 mg% gep lggy :g;
*41 431, “412 43% “41%;  43Y “41% 431  *42 43 43% 43% 100 Am Sumatra Tobacco-...—_Nopar 42 Apr 16  54% Feb 11 4 an 4
7 Nov . -200% Jun
164Y 164% 164% 165% , 165 . 165Y ~ .165% 1657  165% 166% 165% 166% - 13,400 - Amer Telep & Teleg Co_—..____100 . 162% Apr 15 174% Feb 4. 159%
b . i ) / 1 1 3 . 21, Feh 5 73  Oct 9934 May
o ‘éif: g:://: Siii: 5% g:ﬁ/f 68, a0 2‘;:{: gg*//: o1 gg% 2'711,/: 3%.&33 ;“‘é%fif;“on“i'iﬁsi':‘é:"‘ :gg 1% ﬁgf- 15 Sare 5. Tew Ock  look m;
*152% 153% - *152% 133%  152% 152% 152%, 153% 1231 153:/, 123’ 123’ 390 . . 6% preferred ..___.__ 100 1511/ %px; 12% 1§§2’; 5‘:: 1g :ig% Sep ie oy
itgate . wla 19 Aty Tl iy 1 s 1o 1190 Yiog Amroan, Yiscom; Coffa 17078 Jan 9 - 119% Apr -9 116% Sop. - Al un
141, 147% 143 15 4% 147 . 14% 15%; 5% 15% , 8% 15% 13,300 14% Apr. ig 1521/7 g‘:g 3 1(1):2% Secp O Fep
103 104}z - *103  104% 104% 104%  *103  105%. *103 & 105% 103 105 100 102% }'eb v jehim . 30 0 o
§3° 530 Daif smM a4’ b3 4 ob  saym By w3k g% 1530  American soadinis (lovireb 13 1004 Dec  182% Jun
14 79 e1ai; 79 “75%  T8Y, 75 80 76%  76% Bl 5% 300 Conv prior preference. Nopar  74% Apr 14  103'% Feb 13  87% Dec 105% Nov
i i 1% T TV Tho T Tho T T T 3000, Amer Zino Lead & Smeli 1 7igApri4 0% dan G 70 Bep 1t Jan
L * 4 6. 62 62 i 28 y 2 : o
“Ceta 36 “Sate 3% 55 3%% S5% 36% 36% 32%/4 6% 36% 24,300 u‘.iox?ﬁ’c:&?& s 2, A ae s B g:; R
s48 491  +48 49 » 49 49 €479 49 49%, 49 48" 493 - 30 ' Anaconda Wire & Cable_ 4 Ja . (] 62% May
AN A ST ) S R A O SR o G T S 8 S
T s Er o) oy i h) e gl 300  Anderson, Ciayton & oo “46% Jan 16 . 53% Apr 22 . 43%Jan . x64% July.
15% 15% 153 15% 15% 153 15% . 16% 16 16Y% 16%2 167 3,600  Anderson-Prichard Oil Corp.. 147 gpr lg i'é% g:!l: 23 Eaggg 'ﬂzm 5
* 4 = 3
T B B Y 8w Mw Tw Um0 T, B w3 Q00 AP W Priucts G SaamT S liwhpr1a ewFeb a1  aw Nov . 1o% Peb l
31Y% 31% #3132 30 30% 30% 30% 30% 31 30% 31% 2,400  Archer-Danfels-Midland ____Nopar 30 Apr 29 39 FPeb 17T '26%Mar i |
For-footnotes see page 27 ‘
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8 (2422) THE COMMERCIAL & FINANCIAL CHRONICLE ' Monday, May 5, 1947
NEW YORK STOCK RECORD ‘

IGH SALE PRICES OCKS Range for Previous
Saturday Mondav LOWT.:E"I‘::’! Gv Wednesday Thursday Friday Sales for MEW YORK STOCK Range Since January 1 Year 1946

Apr. 26 Apr. 28 Apr. 29 Apr. 20 May 1 May 2 .the Week EXCHANGE Lowest Highest Lowest Highest |
§ per share 8§ per share § per share $ per share 8 per snare $ per share Shares . § per share § per share § per share  § per share,
1% 11% 11% 11% 11% 11% 11% 11% 11% 11% 11% 12% Armour & Co of Illinols_ 11% Apr 2) . 15% Mar 6  10% Sep 18, May
117% 117% 2 Fe 116% 117'% 116%4 116% 116 116 $6 conv prior ‘preterred. 116 Apr 3) 130% Jan 24 112 S8ep 139 July
s 150 ' 150 150 150 %150 152 Mo preferred 145 ? Apr 14 161 . Jan 10 125 Oct 172  Jun
44, 44 2 44Y; 4435 4434 Armstrong Cork Co 42 Apr 55 Jan' 1 42% Bep 65 May
104% 5 105 1053 %104 . 105% $3.75 preferred.._.. 103%2 Jan 3° 110 Feb 17 102 Nov 112Y% Feb

15% 51 15% i #1533 16% Arnold Constable Co 15% M:r 19 Jan 4 187 Dec

127 12% 12" “12% 12Y% 11%; Apr 17% Feb 13 12 Oct

1575 16% o 1634 1634 17 { 3 e 1498 Apr 1 20% Feb 13 17 Nov

125 s 127Y, 51951, 127% : : luZvz Feb 4 124% Dec

121 #118 119 1% 2d preferred. 134 Feb 4 125 Dee

451, “44', 46% - Assoc Investment Co. B i 49 Mar 17 46%2 Sep
82, X79 80Ya Atch Topeka & Santa F L Bp Y9 - Jan 2 78  Oct May
10r 1 4 1/, ) preferred 104 ILiey 112 Feb 10 100 . Oct 5 Jun
: 13 Apy 18% Feb 15 13 Oct 29% May
Atlantic Coast Line RR. 47 Jan 59 Feb 13 45 Bep 83 Jun
Atl G & W I 88 Lines.- s 25% Jan 34% Feb 15 26% Dec 49% May
5% non-cum preferred €2 Jan 77 Mar2) 68 Dec 94 May
Atlantic Refining 31% Apr 15 39 rFeb )3 31 “Wov 51, May
% cony pref szries A n 107Y%2 Jun 113 Feb 19 105 Nov 130% Jun
Preferred $3.75 rerizs B new__100 - 93% Aor 102 Mar 27 S i s e
Atlas COIp_ - 22Ys Apr 25% Feb 14 223 Oct 34% Apr
Atlas Powder - 57 Apr 68% Mar 19  x533% Nov 97% Jan
4% conv pre(me 113%2 Apr 120 Mar 17 114 Nov - 135 Jun
Atlas Tack Corp.. 22% Mar 27% Jan 30 25 Bep 40% Aug
Austin Nichols ... T2 ApT 12% Feb 10 10% Nov 25% Jun
Conv prior pfd ($1.20) 14% Apr 18% Feb 18 16% Sep 23% July
Autoca. 22% Apr 29% Jan 29 18 Nov 37% Jan
Automatic Canteen Co of Amer...5 19 Apr 27% Jan 27 115Y Oct 32% Aug
Avco Mig Corp (The)_ 1 5% Apr T% Feb 8 6% Nov 139 Feb
$2.25 cony preferred_- 41  Apr 49 Feb 8 41 . Oct 83% Feb

B

Baldwin Locomotive Works 187 Jon 24% Feb

Baltimore & Ohio 10Y2 Apr 16% Feb

4% preferred._..._ 15Ys Apr 1+ 25Y% Feb

11Y, Apr 16%s Feb

60 Jan 69 Feb

Mar ! 55% Jan

Barker Brothers .- 2 27% Feb 1 25 41% Jun

4% % preferred. 54 Jan 48, 57 May

Barnsdall Oil Co__- % 25Ys May 2 21 -Sep 31 May

Bath Tron Works Corp. ; 1y¥s 'en 18%. Dec 39% Feb

Bayuk Cigars Inc = { 24 - Feb 7 21V ‘Oct 24% Nov

Beamce Foods Co__ P 62 Jan 2 46% Sep 73 May
3% % cum conv p x103Y2 Mar 110% Jan 31 111 Nov
Beck Shoe 4% % prefelred 105 Jan 108% Feb 104 Feb
Beech Alrcmn Corp..... 5 TYs Apr 12 Jan 2 11  Nov
Beech Creek RR 32% Apr 40 :Feb 17 30% Oct

17%
11
18%,
12%
66
36%

LU aa®n

Beech-Nut Packing Co new 33% Apr 39% Mar 31 e B2, e
Belding-Heminway N 13% Apr 17% Feb 13 15 Oct 28% May
Bell - Afrcraft Corp. 1 14  Apr 18Y Jan 6 15% Nov 35% Jan
Bell & Howell Co. 17% Apr 15 24V, Jan 16% Oct 37 Apr
4% 7 preferred 1 103 -Jan 106 Mar 19 182 Dec 112 Jan
Bendix Aviation_._. 2 29% Apr 39% Feb 28% Oct 58 Jan
Benericial Indus- Loan.... P 23Y2 Apr '28% Jan 24% Sep 36% May
Cum pfd $3.25 ser of 1946_No' par 997 Feb 103Y2 Feb 17 96% Dec 112Y%; Aug
Best & Co. © 29Ya Apr 35% Jan 21 297 Nov 521, May
‘Best Foods 19% Apr . 26% Jan 6 22 Feb 3134 July
‘" Bethlehem Steel (Del) 81%s Apr 99 Feb 4 85% Nov 114% July
7% preferred—-———-- ----100  143% May 2 150 Jan 27 143 ' Dec 168 Mar
Bigelow-S8anford Carp Inc.__No par Apr 29 .66 < Feb 3 R, s i
Birmingham Flectric Co.....N Apr 19 18% Jan 23 Nov 83% Apr
Black & Decker Mfg Co. 29 Apr 16 36 Jan 6 Nov 46 May
Blaw-Knox Co. 14% Apr 15 x20% Feb 10 Oct 307% Feb
Bliss (E. W) Co___._ 1 19% Apr 19 - 26% Feb 19 Oct 33Y% Jun .
$2.25 ‘conv preferred 41  Apr 26 49%2 Feb 24 Sep 58 Jun

Bliss & Laughlin Inc ... s 14% Apr 18 - 17% Feb 3 - Bep . 187% Aug
Bloomingdale Brothers © 30 Apr 14 382 Jan 31 Nov 6642 May
Boeing  Airplane Co___ 16%. Apr 30 23Yg Feb 24 ‘Dec 35 Mar
Bohn Aluminum & Brass 5 43%4 Apr 28 59 :Feb 11 Oct © 73% Jan
" Bon Ami Co class A- - > 116 Jan . Sep 112  Apr
Class B ! : a 67 Jan Oct 69% July
Bond Stores Inc common 1 r 15 35% Feb Nov 48% May
Borden Co (The) __._ < 49% Jan Sep 57% Apr
Borg-Varner Corp..._ - s 1 49 Feb Nov 61% Jun
3%2% cum preferred .. ; 100%2 Mar 2 Dec 107% Aug
Boston & Maine RR (assented)_100 - 6%a Feb Sep 11% Jan
Bower Roller Bearing Co. 5 327% Apr 29 39%. Feb Dec . 35Y%s Dec
Braniff Airways Inc___ 97 Jan 16 13Y; Feb Dec 34% Jan
Brewing Corp of Amer 88%. Apr 15 96 Jan Jan 95 ' Dec
Bridgeport Brass CO___...__. 14Y% Jan 3 18% Feb Sep 20% Feb
Briggs Manufacturing 31% Apr 15 40%2 Feb Oct 53% Jan
Briggs & Stratton 254, Apr 29 315 Feb 10 Oct 42% Jun

oo gox

ro
W= D

—=r
-

, *41% 2 4 ¢ ' ] ) Bristol-Myers Co common.__._. 2.50 40Y, Apr 15 63 Jan 2 35% Jan 70 - May
‘109 j ' g 10 3% % preferred ... 106 Jan 10  109% Apr 3 115 Apr
19% Y ( % 3 : 3 Brooklyn Union Gas.. 193 Apr 28 28% Feb 5 38% Apr

“29%2 3 29%2 3 : : ; . 300 . Brown Shoe Co Inc com 2315 Apr' 8 36% Jun 7 45% May

‘105% ; : 6 Y ¢ Y : $3.60 preferred __ 102 Jan 14  106%a Apr 3

: : / Bruns-Balke-Collend £ 22% Apr 15 27 Feb

110% Mar
38% Apr

0
‘3
Bucyrus-Erie Co____ L 14%; Apr 25 18Ys Feb 13 25% May

7% preferred 120 Jan 2 123 _ Feb : 130 Feb
10Ys Apr14 147 Feb '17 22% Jun
sfs preferred - 72V Jan 15 2327 ;eg %g ii%l/ %‘1;;
Buffalo Forge Co.. -1 26. Apr 15 s Fe 4
Buff Niag El Corp $3.60 pfd____l()(] 99- Jan .17 102% Apr 11 108% Mar
Bullard -Co N 17% Apr 18 23% geg ig . gg;’;a L.}l;‘l;
Bulova Watch Co Inc__. 27Y, Apr 29 38 Fel .69%
Burlington Mills Corp com_ 16Ys May 2 l%il‘/z geg i'g , 12]?"/3 -;/1‘1131'_
4% preferred 4 954 Jan . 9 33 Fel a
o1 3:/;';5 conv 2nd preferred 89%2 Jan 3 - 10501/ ‘}Vlar 12 Ll)gzq l\gﬁg
; 3% % preferred _: 90 Yeo 5 > Jan 2
13% Burroughs Addlng Mach_ 13V Apr 19° 157 Feb 3 21% Jun
B ? Bush Terminal 1 61, Jan 14 91, Feb 8 15% Jan
8% s ‘ ; 8% Apr 29 .88 Jan 22 98 May
s o 2 14% : - 14% May 1. 241 Feb 17 ‘Nov ' 39% May
101% : 01 101 54 41, % preferred ___. 108% Jan 110 May
N LT 4 : . Butte Copper & Zinc. Y : Feb 10 S
: 1 ) i 6 Byers Co (A M)
99% 100 9 : § Participating preferr & ‘3 112% July
©20% 21 21 : i . Byron Jackson: Co 20% Apr 18 25% Feb 19% Nov 40 May

§ t .d o M d: LOWTANB HIGH SAvléEdrdeES Thnrsd Frid i STOCKS ' . - " . 7 # & . Range for Previous -
aturday andav uesday. nesday o nraday ay . - “Balesfor: T il N - ‘ . " Year 1946
Apr. 26 - “Apr. 28 Apr. 29 Apr. 50 May 1 May 2 the Week NEW. YORK: RTOCK Range Since January 1

; EXCHANGE : © Lowest " Highest Lowest . Highest
$ per gshare 8 per share & per share -8 per share 8 per share 8 per share Shares~ . ¢ . i s § per share” § per share & per share & per share
25Y, 251 X24%  24% 3% 247 24 247 25 25 25 . 2300 Callfornia Pa ) 3 297% Mar 5 . 27% Dec 47% Apr

547, %53 54 53% 53% 2 53% ; 53% 40 5% p:elerr(c:guf..: 5. Ion. 32 x5 o an 29 53 Oct 58  Apr

21, 2% 2 2V 7 i Vo 2V 4,000  Callahan Zinc-Lead 2V Apr 14 37 Feb 8 3 Sep 7% Feb

6% 6% i Y8 7 % 7% 6,800 ' Calumet & Hecla Cons C 6% Apr 14 8Ys Feb- 7 Oct 12% Jan

2634 =fgz.* ?g'/ fg” 7 ; fg;& - 7380 Campbell W & C Fdy 93% Apr- 14+ - 30% Feb T 20% gct . :g% }{ﬁy

8 ¥ . 2 Va Y Y8 " 7,600 Canada Dr; 3 17Y%, Feb 10 . ov y

119 : *118 120!/4 121 ¢ 280 $4.25 pnffe?gf" e mc']ly 68% D Mris s 113 'Nov 147 May

“46 “46 48 - -——. Canada Southern Ry Co. : 4 - 43 Oct < 58 Jan

+19% 197 21% 12214 22% s 23%,  ° _ 400° Canadian Breweries Ltd 7 " Dec 25% Dec

: 111 113 113 % 117 .16,600 - Canadian Pacific Ry : Oct 22% Feb
:??1/ 5"3 fga‘/a . EOD' Cannon * Mills Nopar - 56 17" 5 'go: ; Ziz‘ ﬁp;

A ; % - 400 Capital ‘Admin ‘ o Tt

33 54‘/4 54 .30 -$3 preferred i?ratxon clas At ; -Oct = 50% May

118% 118% 120 , * Mar 29 . . Sep 137 May

: 34 33% . 1,700 Carolina Power & Light C : Apr- 28 Dec 39% Deo

42z ‘ Y 1 42 43%; 200 Carpenter Steel Co____ : ‘Apr 14 5 Sep 6l% Jan

L 14% 1 . L 7 15% 15% 2,500  Carrier Corp 14Y Apr 15 19, Feb 18 Nov 34 Jan
*37Ys 33Ys L . *38  39% 38 500 - Preferred 4%. series 36 Jan 3 41% Feb 24 Nov 60 -~ Feb
For footnotes see page 27 ' .

91%;

»
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NEW YORK

STOCK RECORD

LOW AND HIGH SALE PRICES
Tuesday Wednesday
Apr. 2 Apr. 30

$ per share $ per share
6% 6% 6% 6%
33% 33Y% *33%
*150 152
53% 53%
181 18%
#106%2 i 106%2
#1585
233
“201%

Saturday
Apr. 26
& per share
6% 6%
33% 333 #33% 34
150% 1501 #150. 152
54% 543, 54 542
18%> 187
105% 106%
155 156
24Y%s  24%
*20% -+ 21
20%2  20Y%

9%

9%

.e113

94

“6

27

11%

313%

14%

#22%

21

109%

12%

Monday
Apr. 28
$ per share
6% 6%

42
#151 154 154 154 151 154
LOW AND HIGH SALE PRICES
Tuesday Wednesday
Apr. 29 Apr. 30
$ per share 8 per share $ per share
149% 150 *149  150% 150% 151 °
63 63 2. 63%2

. Saturday
Apr. 26
$ per share
#148Y2 149Y%

+ Monday
Apr,28

4274

“10%2

24V, 25Ys
25 /2 s 25V
10% L 10Y,
321, 321,
16% 16%

86 #83

40% Y ; 41

39 Yo Y - 39

106%s 106% 106
22, 22Y; z 23
¢ 3 2%

117
29%,
102

25
#30%2
5%

2% 3
*118Y%2 119%
29%2 291

“10% 11
25% 253
#30% 31%
5%2 5%
26%2 269
#106% 106

15
12
44
15%
202
“13% 14%
36 36
?113% 11334
9 39
“15% 15%
#101
38% 383
#105%2 106Y4
Y. 10%
49

*102% 10234
*102%; 1023
66 66%
186, 18615
6% 6%
3 3%
31% 32
#103% 105
27 27
#36 36Y2 36%2 36%
*49 50 50 50

*103%
25Y,
36%

“49 49%

~Thum’lay
May 1
$ per share

Friday
May 2
$ per share
6% 6%
34Y, 34
150% 151
55 Ya 54V
19% 19%
107 © 107
158 155%a
25 Ya 2502
207 1 21
207 20Ya
10V

27Y
11

31%
14%

*22
21
*109

12%

X26%2
43%

Thursday
May 1

$ per share

26%2

4%
4Y,
%
%
6

17
6

40
102%

36%
42

4
*148 153

Friday
May 2
$ per share
151  151%
#63 Yz
Zi #1000
421, 421,
104 103%
34 34
147 14%
18%
11
11%
11%

151
64%

25%
“25Y8
10%
337
17Y%
85
431,
39Y
106Y,
23%
2%
117%
29%
107%
25%

265

106%

142
11%
43
X15%,
213,
14%

36

%112%
X38%
149

*49

37%
49%2

377
492

Sales for
the Week
Shares
300

Sales for
the Week
Shares
600

- 360
9,500

70

1,000

STOCKS
NEW YORK STOCK
EXCHANGE

Carriers & General Corp.
Case (J I) Co
Preferred
Caterpillar  Tractor. No par
Celanese Corp of Amer com._No par
$4.75 1st preferred.
7% 2nd preferred..
Celotex Corp._
5% preferred__..
Ceniral Aguirre Assoc.
Central Foundry Co 1
Central Hudson G & E Corp_No par
Central Ill Lt 4%% preferred_-100
Cent NY Pr Cotp ptd 3.40% ser_100-
iCent RR of New Jersey.__
Central Violeta Sugar Co

. Century Ribbon Mills_

Cerro de Pasco Copper.

.Certain-teed Products..

Chain Belt Co.

-No par
Checker Cab Mfg..._._______ 1.25

Chesapeake Corp of Va...
Chesapeake & Ohio Ry.__
Chie & East I} RR Co
Class A
Chicago Corp (The)._.
Chicago ‘Great West R

Series A preferred.._.
Chicago & Northwestern
% - preferred
Chicago Pneumat Tool
$3 conv preferred
Pr pf ($2.50) cum div__
Chicago Yellow Cab_____

Chrysler COIrD_—._.

Cinn Gas & Elec common.___. 8.50
Preferred -100
-10

Clark Equipment.
C C C &, 8t Louis Ry CO——...,
6% preferred..._: 100
Clave Elec Illumineting com.No par
$4.50 preferred
Clev Graph Bronze Co (The)
5% preferred
Clev & Pitts RR Co 7% gtd_.
Special. gtd 4% stock___.

7Climax Molybdenum,

Clinton' Industries Inc
Cluett Peabody & Co._

Preferred e 100

STOCKS
NEW YORK STOCK
EXCHANGE
v i Par
Coca-Cola Co (The)—._.____No par
Class A No par
Coca-Cola International Corp No par
Colgate-Palmolive-Peet
« $3.50 preferred.....
Collins & Aikman..
Colo Fuel & Iron Corp.
6% cum conv prefe
Colorado & Southern --100
4% nom-cum 1st preferred...100
4% non-cum 2nd preferred...100

Columbia Br'd Sys Inc ¢l A__..2.50
Class . B
Columbia Gas & Elec..
Columbia Carbon Co..
Columbia Pictures co
$4.25 cum pfd W w-____Nopar
Columbus & Southern Ohio.Elec._10
Commercial Credit.
$3.60 preferred._.
Cemmercial Solvents... -No par
Commonwealth & Southern...No par
$6 preferred series—.....
Commonwealth Edison Co..
Conde Nast Pub Inc ..
Congoleum-Nairn In
Consolidated Cigar.
Consol Coppermines Corp
Consol Edison of N Y.._
- $5 preferred

Consolidated Grocers Corp-..1.33%
Consol Laundries Corp....
Consolidated Natural Gas..
Consolidated Vultee Aircraft.
Consol RR of Cuba 6% pfd....100
Consol Retail Stores Inc.

$4.50 preferred ... oy
Container Corp of America
Continental Baking Co...

$5.50 preferred....

$3.75 preferred.__.._..
Continental Diamond Fib
Continental Insurance...

Cooper-Bessemer.. 'COrp-...._No par
$3 prior preferred.
Copperweld Steel Co._
Conv pref 5% series___..
Cornell-Dublier’ Electric Corp
Corn Exch Bank Trust Co.....
Corning Glass Works common...._-
3% % preferred. ~100
Cum. pfd, 3% % ser of 1947..100
Corn Products Refining_._
Preferred
Coty Inc
Coty Internat Corp..
Crane Co common
3% % preferred.. S—— 1 }
Cream of Wheat Corp (The)..._2
Crown Cork & Seal.________No par
$2 preferred

S—1

————e100
1

Range Since January 1

_ Lowest
$ per share

6 Jan 13
33 Apr 18
X148 Mar 10
53 Apr
17% Jan
105% Apr
143 Jan
23Y2 Apr
20% Jan -

12Y%; Apr

23 Jan
43% Apr
3% Apr
7% Apr
7% Mar
5% Apr’

15% Jan 13
5% Jan 25
40 Feb 14
85% Apr, 15

25 Apr 14
. 108 Jan 6
X227 Apr 29
38. Apr 15
29% Apr 19
8% Apr 8
84 Jan: 28
15% Jan’ 16
47% Jan_ 3

37Ys Mar 14
110% Apr- 22
61% Apr, 18
106Yz Jan 10
85Y4 Apr 22
46% Apr 22
18% May 2
33% Jan 17
40% Jan 16
147 Jan 27

Highest

$ per share

7% Feb 8
391 Feb 13
158% Jan 7
64 Feb 8
21% Jan "6

© 108% fan &

156  Apr 28
32% Feb 24
217 Feb 14
22Y% Feb 19
14Ys Jan 2
10% Jan 2
116 Feb 4
96Y2 Apr 15
12Y2 Jan 31
"33 Jan 30
14% Feb 18
35% Mar 6
21Y% Jan 2
28Y2 Jan 7
27 Feb 10
110% Jan 23
20% Feb 13

“30% Mar 10
54% Jan 2
7% Feb 3
12% Jan 29
9% Jan 2
8% Feb 1
15% Febh 7
10% Jan 30
6% Feb 4
145 Feb 8
387 Feb T
© 27% Feb 21
53% Feb 13
28Y3 Mar " 6
55% Mar 25
57 May 1
15% Peb 11
21  Feb 18
Tl2 Mar "1
427 Mar 1T
105% Feb 11

29% Jan 6
111 Feb 20
28 Feb 18
48% Jan 30
©32%; Feb 14
11% Feb 10
94 Mar 6
20% Feb 18
62 Feb 17

95 Jan 28
39% Mar 14
115%2 Feb 4
75% Feb 24
109 Mar 3
101 Jan 23
57 Feb 18
247 Feb 3
39% Mar 12
48Y> Mar 6
154 Feb 7

Range Since January 1

. Lowest
$ per share

144 Jan 4
62% Mar 27

99% May 13
33 Apr 19
12% Jan 16
17% Apr 18
10 Apr 14
11 Apr 26
10 Apr 19

22% Apr 16
23 Apr 19
10 Apr 18
30% Apr 14
163 Apr 29
79 -Jan .13
39% Apr 28
37% Apr 14
106° Apr 30
21Y% Apr 22

2% Apr- 14

:116%2 Jan 16

28% Apr 18
10%2 Apr. 29
24% Apr 15

106% Apr 7

14%2 Apr 30
11 Apr 29
42  Apr 29
147 Jan 17
19% Apr 14
13% Apr 16
34% Apr 15
111% Jan .13
37% Apr 25
14%, Apr 29

14% Apr 19

12% Apr 14
46%: Apr 30
12%; Apr .16
5255 Mar 24
14% Apr 14
52 Apr 14
26Y Apr 18
101% Apr 2
102% Apr 17
65Y2 Apr 15
185 Apr 25
6% Apr 19
3Yg Apr 18
30% Apr 19
103% Apr 15
24 Apr 29
34% Apr 18
47%2 Jan '8

Highest

$ per share
165 Feb 18
65Y2 Jan 11
56
104 Apr 15
46 'Feb 10
16% Mar 27
20% Feb 10
17%a Feb 4
17Y4 Feb 11
16% Feb 4

32% Jan 21
32% Jan 10
12 Jan 9
36% Jan 7
22Y; Feb 7
86 Mar 21
50 Feb 13
47%; Feh .8
115% Feb 3
25% Jan 31
4 Jan 2
123% Jan 29
33% Jan 2
147 Jan 2
30% Feb 8

108%s Mar 26

20Y Feb 13
15Y; Feb 10
541, Jan 2
17% Mar 6
30 Jan 6
1% Feb 7
38% Feb 3
114Y2 Feb . 6
48 Feb 24
20% Feb 10
106%2 Apr 9
445 Feb 8
108% Mar 28
13Y% Feb 7
54%s Feb 3
129 Feb 8
41 Jan 2
19 Feb 19

18% Feb 11
53 Mar 25
16 Feb .7
55 Feb 5
207 Feb 13

40%; Feb 13
107 Mar §
30 Jan 9
43% Feb 8
52% Mar 27

Range for Previous
Year 1946

Lowest

$ per share

6% Oct
31% Nov
153  Nov
54% Nov

Nov
Sep
Oct
Jan
Sep
Sep
Oct
Sep
Jun

Dec

Sep
Nov
Dec
Sep
Jan
Nov
Nov
Sep
12% Oct

17% Mar
48% Oct
47 Oct
9% Oct
7% Nov
5% Oct
11% Oct
7  Sep
3% Oct
11% Sep
3(% Sep
15% Sep
34%2 Sep
17 = Nov
45 = Dec
55 Dec
14  Dec

75% Oct

21% Sep
108  Dec
21 Nov
36% Oct
27% Sep

9%2 Oct
88%. Dec
15%; Nov
44% Sep
178%2 Sep
105 Jan
109 Sep
52 S8ep
106  Jun
99%s Jan
56% Feb
19% Dec

152Y2 Jan

Highest

$ per share

161%; Jan
38% Jun

25% July
43  Jan
25% Oct
114 Jan
32  Apr

25% May
667% Jun
18% Jan
26% Jan
14, July
17% Jan
33% Feb
15% July

Jan
Jan
Feb
Jan
Jan
Jan
Jan
25%s July
15 Jan
53 May
141  Jan

30Y%z Deo
114  Feb
38Y2 July
58%a Apr

165 May

Range for Previous
Year 1946

Lowest

$ per share
© 130

Oct
61% Dec
42Y, Feb
Deo

12% Oct

28 Oct
27% Nov
8% Sep

251 C
101% Des
58Ys May
x185% Dec
7% Nov
4% Oct
3 Oct
Nov
Sep
Oct-
Dec

Highest
$ per share

200 Peb
69% May

109% Jan
25% July

115% Mar
54%; Apr
22 July
109% Jan
537% Jun o
1137% Mar
18% Feb
63 Jan
24 Jan
49% May
X23% May

30% Feb

109% Aug
75% Deo
210% Mar
14% Apr

1% Jan
49% Jun
110% Aug
35% Jan
62 Jan

- ..For footnotes see page 27 -

54% Feb
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Monday, May 5, 1947

NEW YORK STOCK RECORD

Monday
Apr.28
$ per share

Saturday
Apr. 26
$ per share
26% 26% 26 26
*102% 105% *102% 104%2
2110% 110 110
“27% 28 28 28%
*83 83 83
%251, 252
167
*165
37%

*98
°17%

245
8%

*123
°63%
4%

17

“130

21

fe36%
tt44Y,
#20Y2

Monday
Apr. 28
$ per share
22 22%
22% 22%
©27 28%
©230 © 231
%188 . 192
*47% 48%

Baturday
i Apr. 26
8 per share
¥22% 22%
t22Y 22%
28% 28%
28 230

50
19% 197
#49%; 51

12 12%
“16%. 167
*16% 17%
»32 32%
104 104

27V, 27%
102% 103
107% 107%

*107% 109
3% 3%
9Ys 9%

51% 51% .,
*80 86

. 9%
21%g
. 15Y% 16.
35 35%
1 . %

978

L 47 48 . 48 .
¢ 2% 28% - 28% 2%
: 6% ' 16 6%
a2 23

104%; 105%
*37 39
*44 44%
% #*10% 11
4 19% .19%
:#104%- 105%
©1:022% 23
9213 . 22 *21% 22

= *49%,  50% *49% 50%
- 60 51 T 49Y%, 50
<*#106% . 106%
T #52 53% -
*17% 17%
*27% 28%
121065 . 107 Y4
= 230% - 32%
- ®15%" 15%
(219%. 22

44Y2 45Y%
*10% 11%

" 19% 20
104% 104%
22 22%

2521
17%  17Y,
27% 28%

© *106% 107Y4
7 ¥30% 32%
15% 15%

*19 22

18% 18% - 183 19%
o AVl A%, L. 1. 11%

548

142Y, 142Y -
50

21% .

v V22 22
T*104%2 105% ¢
2 .*37. 380 .

106% 1067 -

LOW AND HIGH SALE PRICES

Tuesday
Apr. 29
$ per share
25 25%
102% 103%s
108% 108%
27%
817%

Wednesday
Apr. 30
8 per share
25% 257
#102% 105
©108%; 109%
28
“817%
25
16%
#165
38%
“95%
177
“46
8%

17V
97
13%;
30
180
127%

127
*113% 114

16 16%

LOW AND HIGH SALE PRICES

Thursday
May 1

§ per share

25% 26%

103% 103%2
110

28%

821

277,

16%
#96%2
13
28Y2
180%
127
$113%
#15%

Apr. r ]
§ per share
21% 22%
22 22%
28 28
230 233
189]’/2 139’/2

Ya
21
105
19%

6%
52%
12%
34Ys

3%
14

1582

142Y;
50
192
50%2

12%
16%
16%
33%
104
27%
103%
107%
;109

1
3%
9%

86
9%

21.
15%

34Y,

2

51%

Apr. 30
8§ per share
22%, 23
23
28Y4
232Ya
190
48

26%

6%
22
1045,
37%
45,
11

20
16842

22%
21Y;

51

50%
107%

53%

May 1
8 per share
22% 23
23 23%
27% 28
232Y7 235
*187 . 193
48% 49
207
*105
19”/4
110
6“/4
53%
12% 12%
#“33% 34Y2
3% 3%
14% - 15
158% 159%
141% 142
“49% | 50
19%
49%

12%

*48Y, 50Y
28% - 28%
6% 6%
TR22% 22
104 - 104,
“36%2 38
45Y2 453
*10% .11
20% - 20%
*104Y2 105%
*21%  22%
22 22

51% 52
497 50%
©106% 107
63% 53%
*17% - 17%
- 28 29
*106% 107%
#31% 33
15% 15%
*19%; 22
20%
11%

Friday
May 2
$ per share
27y 27%
104 104
110
28%
8

/]
157%
113,

17%
967
14
292
18272
127

14
16%

Friday
May 2

8§ per share
22% 22%
22% 23%
27% 27%

236 240

*185 190

x49 49
20% 20%
2105
19% 4 15%
®109 % 110 °
: 6% ' 6%
54 55Y
12 12%
*33% 341
3% 3%
14% 15%
1577 158%
141  142%

50 50

*18% 20
49% 49%

12 12Y,
16%

103% 103%

108%2 108V2
*108 109

3% 3%

9% 9%
*51% 53

< w"BO 11,86
9% 10

22V 221

15% 15%

35 35%

7Y V2

48%2 50%

28% 28%

6% . 6%:

*22Ys 22%
103'2 104

36% 367
6 46

i1 1%

20% 21
104% 104%
“21% 22%
22 22

51%
50% 51%
€106% 107
53% 53%
17% 11%
28%, 28%
*106% 107%
33 33
15% ‘157
=19% 20
19% 19%
11% 11%

106%2 '

"51%

Bales for
the Week

Shares

7,600
230
130

Sales for
the Week

Sheres

; STOCKS
NEW YORK STOCK
EXCHANGE
« Par
Crown Zellerbach COIPo—vuccnae-d
$4.20 preferred ...No par
$4 2nd preferred ........Nopar
Orucible Steel of Amer__....No par
5% preferred . —reven-.100
Cuba RR 6% preferred . ......100
Cuban-American Sugar -—-ee-—-10
7% preferred 100
Cudahy Packing [ 7 J—
4% % ed 100
Cuneo Press Inc. -3
Cunningham Drug stom Inc..ﬂ.bo
Curtis Pub Co (The)....—..No par
$7 preferred e eeeee-—-NO par
Prior preferred .....-----NOpar
Curtiss-Wright
Class A
Cushman’s Sons Inc 7% pfd_—...100
Cutler-Hammer Ing ....-..—No par

D

Dana Corp
Cum pld 3% % serles A
Davega Stores Corp N Y _.
Davison Chemical Corp (T! -
Dayton Power & Light Co. (The)..7
4% % preferred —ocemeeem—-100
Dayten Rubber Co..
Decca Records Inc.
Deere & Co ...
Preferred __.
Delaware & Hudson
Delaware Lack & Western-_--_-bo
Denver & Rio Grande West RR
Co. (The) 10
Preferred .-
Detroit Edison
Detroit Hillsdale & 8 W RR Co..-100
Detroit Steel COIPammmmmmeemeem—l

Co
Devoe & Raynolds ciass A

Diamond Match oo
6% partic preferred _...

Diamond T Motor Car Co..

Distil Corp-Seagrams Ltd...

Dixie Cup Co common....._No par
Class A e

Dr. Pepper Co.

Doehler-Jaryvis Corp

Dome Mines Ltd .

Douglas Aircraft —eeeee----.NO par

Dow Chemical Co common..No par
$4 preferred series A_...No par

Dresser Industries

Duplan COIp oo

——No p
,-Du P de Nemours (EI) & Co_-20

Preferred $4.50 series ._._No par
‘Duquesne Light 5% 1st pfd—..100
D W G Cigar Corp

E

STOCKS
NEW YORK STOCK
EXCHANGE

Par

Eagle-Picher COocaoaoeaee 10
Eastern Alrlines Inc S |
Eastern Btalnless soeel Corp—..8
Eastman Kodak C -No par

6% cum pre!erted._-----.... 00
Eaton Manufacturing Co...
Edison Bros Stores In¢ co

4% % preferred
Ekco Products Co...

41,9 preferred __

. Elastic’ Stop Nut Co...__.

Electric Auto-Lite (The) .
Electric Boat common.

Conv preferred ._..______No par
Elec & Mus Ind Am shares.—emmw
Electric Power & Light. No par

$7 preferred aeeveweee-_-_NO par,

$6 preferred No par
Electric Storage Battery....No par
‘Elgin National Watch Co_.____. —-15
El Paso Natural Ga8-—e—————...3

Emerson Electric Mfg CO_—evee d
Emerson Radio & Phonograph____8
Empire District Ele¢ COmeeeeune.10
Endicott Johnson Corp
4% preferred
Engineers Public Service
$5 preferred weeeeo._-.__Nopar
$5% preferred .

No par
5% /pref series A____.ocou-..100
Erle &' Pitts RR CO.cememceee 50

<Eureka Williamg COIPecceeccee B .

Evans Pmductu co..-..._-..-...._l
1
Ex‘Cell-O Corp e nd ————.

Range Since January 1

Lowest
8§ per share
25 . Apr 29
102% Apr 29
108%2 Apr 29
262 Apr 19
817 Apr 29
25 Apr 15
15% Apr 15
165 Jan
37% Apr
98% Feb
16% Apr
43 Apr

20% Apr

21  Apr
91 Apr 25
15 Apr 28
16% Jan 16
30% Apr 22
109 May
18 Apr

15 Apr
34Y,; Apr
34% Jan

34 Apr ]

6% Apr

8’/4 Apr
27% Apr

23% Apr
35% Apr

Highest
$ per share
33% Jan 8
108% Feb 24
128 Jan 8
37% Feh 13
96  Jan 29
34% Jan 6
21% Jan. 3
165 Jan 17
49  Mar 6
101 Mar 12
19% Feb
56 Feb
12 Feb
135 Feb
70 Mar
6% Feb
20% Feb
132 Apr 23
30% Feb 1

0000 =3

30% Jan 10
94% Jan 28
20 Feb 13
202 May 2
35% Jan 6
113% Jan 13
23% Feb 11
20% Feb 11
40% Feb 10
38Y4 Feb 20
45% Mar 6
10% Feb 3

14% Mar 24
38Y; Mar 22
27Y% Mar 25
60 Jan 13
21 Feb 24
22 Jan 2
31% Feb 3

17
25
13

2
24

10

13

11

y 4

181% Jan 2
114Y%; Feb 14
22% Jan 30
98Y Feb 19
19 Feb 10

34 Feb 6

194% Feb 10
128 Apr 5

118% Feb

19% Mar 3

Range Since January 1

Lowest

$ per share

. 19% Jan 16
17% Jan 29
27 Apr 19
215  Jan 13
189% Apr 29
45 Apr 15
20% Apr 29
104 | Jan. 7
19% Apr 29
109% Mar 15
6% Apr 15
15

30

23 Mar 31|
48%2 Mar 15

11%; Apr 14

0 . Exchange Buffet Corp_........ﬂ.lo 0o

Fairbanks Morse & Co....._Nopar
- Fajardo Sug Co of Pr Rico

e anmnidl .
‘Farnsworth Televis'n' & Rad Corp_1 -

Federal Light & Traction_ 18 <2

Federat Min &
‘edera) n & Smelt COmenee
Federal-Mogul Corp -_...._--_.::g
Federal Motor Truck _..____No pur
Federated Dept Stores com._.._

Fidel Phen Fire Ins N Y.

Firestone Tire & Rubber:jb
4% % preferred 1

First National Stores .

Firth (The) Carpet Co.

Flintkote Co (The) com__._No par
$4 preferred

Florence Stove Co.. --No par

Florida’ Power Corp...________ 7%

Florsheim Shoe class A______No par

Follansbee Steel Corp ...

Food Fair Stores Inc

i e e NO PRP

34 Apr
43% Apr
9% Apr
19 Apr
104% Feb
X21% Mar 18
21% Apr 14

50% Apr 25
49%s Apr 29
105% Jan 10
52 Apr 24
16 Apr 14
27Y Apr 19
105% Jan 13
30% Apr 24
15% Apr 25
19% Apr 24
142 Jan 13

11  Apr 28--

Highest

§ per share:
24% Feb 21
24Y, Apr 3
51 Jan 30
246% Mar 4
196% Feb 27

65% Feb 13
16% Feb 8
39% Jan 10

3% Jan 14
19% Feb 8
170 * Feb 24
156Y%s Feb 24
51% Apr 10
24% Mar 19
55 Feb 4

15% Feb 21
21% Feb . 6
19% Jan 8
38 Apr 2
107 Mar 24
33% Feb 18

9% Mar

60 - Jan 30 °
. 31’/4 Feb' 1
% Feb- T-

24%Jan 3
108 Jan 29 -
42% Mar 7
55. Mar- 6
14%; Feb 8
25% Feb ' 6

107% Jan 27 '

26% Feb 10
26% Jan 4

694 Feb 28

.l'»-.

. Mar 28
15% Feb 13

Range for Previous
Year 1946

Lowest
$ per share
25 - Oct
103  Sep
110 Sep
29° Dec
Dec
Oct
Oct
Jan
Oct
Oct
Nov
8ep
Nov
Oct
8ep
% Oct
Oct
Oct
Dec

Highest
$ per share
40% Apr
110% Feb
150 Apr
54% Feb
115% July
46%, Jan
287% . Jan

6% Apr
12Ys Feb
34Y% Feb
145 July
45 May

29 July
98% Nov
34 May
31Y, May
36%; July
113 Jan
34% Apr
22Y; Dec
58Y; Jun
42V, July
50% Jan
16% Jan

39% May

50% AD!'
50 Aug
34Y Jan
30 July
52 Apr
62% Jun
48 Mar
37% May
29% Feb
108% Mar

Range for Previous

Year 19

Lowest
$ per share
Sep
Nov
Jan
Oct
- Nov
Oct
Dec
Oct
Oct
Nov
Nov
Oct

21% Bep
7% Deo *

Oct
Feb
Oct
Nov
Bep
Sep
Oct
Nov
Dec
ugy
Nov
Oct
Bep
Oct
Sep
Oct
Jan
12% Oct

46
Highest
& per share |
30% May * |
31Y May
61 Jun
263 Apr
203 - Aug
71 Feb
40% May-
112 Aug
27% Dec
114 Feb
16% Jan
80Y2 Feb
35% Apr
48% Jan

7Y%, Jan
292 May
180%2 May
167 July
56% Jun

_6_1-% Jun
30Y% Feb
437% Mar
21%2 Oct
111 Jan
4115 Apr

- 3&‘/« ‘Feb
- 19% Jan
26% Jan
112¥%2 ‘Feb
54% Feb
. 45 “Dec
21% Jun
34Y2 Aug
108 Feb

34Y% Mar
70 ‘Feb
8312 Apr

23% ﬁa!

ror footnotes see page 27
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Volume 165 Number 4591 THE COMMERCIAL & FINANCIAL CHRONICLE : (2425)

NEW YORK STOCK RECORD

LOW AND MIGH SALE mm,ms STOCKS ! Bange for Previ

Baturday - Monday Tuesday Thursday Friday Bales for NEW YORK STOCK Range Since January 1 arine T .
ADL.26. . Apr.28 Apr. 29 b v May 1 May 2 the Woek EXCHANGE Lowest Highest Lowest - Highest
& per share § per share § per share & per share 8 per share 8§ per share Shares Par 8 ver share 8 per share 8 per share - § per share
*72 *72 T4 #7313 73 74 5% 5% 76 " ‘"800 Food Machinery COTp...... -._.-10 73 Apr 30 94l%.Jan 7 71 ge 100 Apr
- 22Y 23%: 23% 22%  23% 24 24 24V, 244, 2,800  Foster-Wheeler Corp .. 22% Apr 26 29% Feb 13 19% New 49% Jen
‘26 p . %25% #2534 <o 25% 26% *25% 26% . 5 30 6% prior preferred 25% Mar 10 26% Jan 15  25%, Sep 24 3 Fen
L 317% ; 18Y% 2 17Y% 17% 18 18 18 1,700  Francisco Sugar Co.... 17% Apr 24 35% Jan 6 20% 8ep 35% Jan
0 42‘“ .. 4C% bz 40Y, ’ 41 - 42 42V 427, Y% - 1,800 Preeport Sulphur Co 1 40%s Apr 29 50% Feb 10 45% Sep :
" 14% Y 3 *14% ) *14% : #14% -15% £ ---  Froedert Graln & Malting Oo Inc.1 = 14} Apr 19 22 Jan 18 18 - Nov

28l ) K 277 28% 29 29Y; 3,700  Fruehauf Trailer Co common.....1 27Y% Apr 14 39 Jan 2 28% Nov

101Y, Y 73 100% 100%2 100Y2 670 4% cum preferred_....._100 100 Jan 11  103% Mar 10 89 Sep 112 July

G

Gab.fel Co (The) common..._-l 11Y% Apr 14 17% Feb 17 10 Be; 15% May
Gair Co Ine (Rol 5% Apr 14 © 8% Feb 7 e
19% Mar 11 21 Jan 2 18% Bep
3 9% Jan 1212 Feb 8 8% Nov
Gamewell Co (The)_____No par 14Y% Apr X17Y% Feb 3 14% Nov.
Gardner-Denver -No par 16% Apr 19% Feb 28 17 Sep
Gar Wood Industries Inc._._.._1 6% Apr 9% Feb 8 7% Dec
4% % conv preferred. ... —50 34Y2 Apr 43Y% Feb 4 38 Deo
Gaylord Container Corp.._._1.66% 15% Apr 18% Feb 24 15 Nov y
6% % conv preferred. —00 93% Apr 110 Feb 24 . 78 Jan 141% May

139, 13% Ya i Gen Amer Investors.. o1 12% Apr 29 15% Feb 13 13% Dec 21% July

1093/ *103 i v $4.60 preferred——__________100 105 Mar 12 109 Jan 9 104 Dec

49%; 50 Gen Amer Transporcatlon___ﬁ 48  Apr 17 b8% Jan 81 48 Sep

10% 10% . A ' General Baking 13% Feb 17 10% Sep

172 - 174 17 1T ' K $8 Dnten'ed...._..___-_Nopar 175 Feb 1 x170 Dec

13% *13% General Bronze Corp. 8 18% Jan 9

107 10% - 10% A General Oable Corp.._...____No par 14% Feb 11

73 *73Ys 9 4% 1st preferred—._._____100

42% *41'%, 4% conv 2nd preferred..._-..60w

26 26% E ) * Qeneral Olgar Inc._._______No par

158 159 1 130 1% preferred 100

233/’4 2?;/2 il General Pl:.’)l:etrlg Co..cewevNo par :

(3 3 i General Foods Corp._.......No par ' 39% Oct . 56% Feb

12Y, *12Y2 General Instrument COrp..——eeem- 1 12 Apr 16 _y. o 3 e

44, 44Y; 3 0  General Mills common.......Nopar  43% Apr 24 51 Jan 42 Jun 54% Aug
2130 132 1304 131Y,  *130 130 1 8% preferred. ... —eee100-  126% Mar 14 126 Dec 135% Jan
112% 112% g 117Y% *112Y% 117% *112Y% 3% % conv preferred...w....100 114 Apr 24 122 Feb 6. 114 Bep 2123, Jan

56% Y 55% 57% 57% 58% 577 , General Mot: Corp. 10 51% Jan. 3 65% Feb 11 ; 47% Oct 80% Feb
‘126: Vs 126 126 1269 125Y2 1257 126 500 $56 preferred________ ——-No par  125% May 1 129  Mar25 124% Nov 132 Feb
104% Y 104% 104Y, 104'2 1042 104Y, Preferred $3.75 series..._...No par x101% Jan 105% Mar 31 - 101% Dec
16 *157% 16% *15% ; * Gen Outd Adv No par 19% Jan 6 15. Nov .
197 18% 19Y% 19 Gen Precisida Equip Corp—_No par 26 Feb 8 21%2 Nov
3 3 3 Gen Public Service___ 10 : 4%2 Feb- 8 ° 2% Oct
14% 14Y, 14Y Gen Public Utilitles Ci 16% Jan 6 14%s Oct
24% 24% 900 . Gen Rallway Signal __ 31% Feb 8
*135 137 : 8% preferred - 00 140 Feb 26
4% 4% A Gen Realty & Utilitl 6% Feb 8- i
®21% 22Y f General Refractories__....No por 26% Feb 8 26%2 Jun
*30 30%2 General Shoe Corp. 1 36% Jan 23 ., 47 Jun
109% 1093 - Gen Steel Cast $6 preferred__No nar 101Y2 Apr 12412 Jan 29 132 July
33% 33% . : ’ General T Corp. 20 302 Apr 49Y2 May
L 3 22 22 4 Gen Time Instrument Corp—No par  19% Apr 46% - Apr
1051/2 *105% 106 s 4% % preferred . ... ————100  103% Jan 106 Apr 15 . t 111 Feb
2T 3 #28%, 29Y, " General Tire & Rubber 00e—ee---8  27% Apr. .40% Feb 11 60 Jun
105% #106  107Y 40 4% % preferredo e 100 103 Jan 108 = Jan 22 . 118 Jan
96 96 3%% preferrede —oo... 100 94 Mar 31 88 Feb 5 t . 104% Sep

29%  29% 5,200 Gillette Bafety Razor....._No par 27% Mar 10 32  Mar 31 22% Jan 42% Apr
#104Y . 105 b == $6 conv preferred......._No par 105% Jan 20 102% Dec 108 May
21% / 14,100 Quupes Brouuers. 14 30 Feb 7 i - e
*99 y — . $4.50 preferred . . ... 103 Jan 6 100 Oct @ 106 Apr
36% 3.400 49% Jan 2 56% Jan
5215 ! 200 ° 57% Jan 24 58  May
1,700 - 8% Jan

40  Gold & Stock Telegrap = 151% Jan

2,100 Goodall-S8anford INC....--. 47% May

5,400 Goodrich Co (B F) com...._.No par 9 88% Apr

300 --No par ¢ ; > 107 Mar

10 000 --No par = 77 -+ Apr

100 $56 convertible prelen'ed__No par 108% Mar 28 113% Jan

900 Gotham Hoslery No par 15Y2 Apr 28 24 Jan 10 19% Nov 43 Feb

12,400 Graham-Paige M 3% Jan 10 5% Feb 5 5% Oct 16 Jan
1,700  Granby Consol M 8 & P 6 Jan 25 8% Mar 27 12% Jan
1,100 %32 May 1 41 Jan 2 5412 May
3,900 Granite City Bteel. 12% Jan 13 167 Mar 6 2 . 27Y% Feb
1,400  Grant (WT) Co__.. il 28 Apr 15 40% Jun

30 100 . 102% Jan 10
1,400 . Grayson-Robinson Stores Inc : 9  May 2
100 -, $2.25 cum. conv. pfd......Nopar = 31 Mar28 87% Feb 18,
900~ ;Great Nor Iron Ore Prop_..No par 13 Apr 18 14% Jan 6
5,400 - Great Northern Ry 6% pfd..No par 38% Apr .19 49% Feb 3
3,100 QGreat Western Sugar. N 27% Mar 5
60 1633 Jan 27
-——— 70 Feb 5
1,800 1 y 5% Jan 17
'300 )y I 21% Mar 5
14,800  Greyhound Corp (The).._.._No par 38% Jan 6 © 547 May
220 4% % preferred___——____.___100 102% Jan 4  105% Feb 27 111 Apr
5,900 Gnmmnn Aircraft Corp. 20% Apr 29 52% Apr
3,100 tanamo Sugar 13% Jan
20 108 Jan
3,500 30% Jan
2,000 . Common when issued . 13Y% Dec
500 . $5 preferred mmmm—— 31Y% Oct 787 Jan
62Y2 8,200 Syt Ofl Corp. 57%2 Apr 14 63% Feb 56%2 Bep 78 May

- LOW AND HIGH SALE PRICES STOCKS . o : Range for Previous
s;“" day Monday Tuesday Wednesday Thursday Friday Balesfor NEW YORK STOCK Range Since January 1 Year 1946
. R Apr. 23 Apr. 30 May 1 May 2 the Week EXCHANGL Lowest Highest Lowest Highest
‘3‘5 "7’ 3’“1:1'0 _*# per share 8 per share 8 per share 8 per share 8 pershare :  Shares 8 per share 8 per share § per share 8 per share
4. 35% - #35% 35% | #3514 36 *35% 36 36 36 *351, " 36 Hackensack Water. : 33 Apr1g <39 Jan 1 .35 Nov - 40% May
sy 1 e doa s 1w % 183, L4150 15% 4. #1604- 5% % thg Go.. % I3v,Apr 14 19% Feb 15 Oct ‘24 Aug
2 %15'/2 16, ) *15% 16% .. 18}, 1534 7 < 3, "515:/: 'rsn/: 125,: Hi . ,200 ol (W) f{é{:‘ . 151//; Agr 15 9 * 17% Oct 26% Jan

03" “ 103 *102% 104 #102Y, 103% M . X “d t 119 - Apr

/ “ 2 102, 2 - - - 4% conv rererred-_____ 102% Apr *2 103 ° Oct p

v‘z’%i?‘ 133:7 % 104 *104% 105% #1045 - Hanna (M A)pCo $4.25 ptd_No par 15, 105% Jan ~ 109% Apr

A 22 22 2 22 221 221, . Harbison-Walk - Refrac_—__No par 17 20% Sep - - 34% May

47196 g 53 .., *156, ,163 1% 1+ 2156+ . . - 1 .07 151% Nov 170 Aug

31 *31% 321 3134 0 10 25 8 33 Nov 60% May

3 7, 75 .7 a7 23 8 Oct 16% Jan

981, 100 *981), “9814 X98 Vs Jan 14 Sep 106 ’z Jan

B o ' i ; 00 - 8 Jan 13 12  FPeb 8 Nov . “20% Apr

© %5180 8 s . 7 ) %X 2 Zh 1 g —————eq ‘%8 Apr 14 Nov s -Jan

kf"éga’ : gga/ - 5241 ’ i ' ¢ o 9 ; 500 Hazel-Atlas Glass Co--—. . 29% Apr.15. . ' Oct .- 36 Dec
i 103 - 4 e i [ 25% ; . Hecht G 15 . 24% Apr 18 Nov
A37Y% 371/ 4 2 . = 3% % pre!erred__.._-..loo 100 Jan 13 Nov

lator. 1079 o : . 2 Helns (H')) Gosorolor " 25 879 Apr 24 .45 Feb 13 D
iy b A Bighio: 1l _ 1074 ;m7 - 61072 107% . © . 3465% cum pre:mea__.-__loo 106 Mar3l. .107% Apr 29° 103 " Dec - 105% Dec

SaS5BYh 56 L v i ] 0 1 e -
85% 85Y 4547 54 Apr 7 .68 Jan 2y . 6

o igm $ 1 157 157 157/" 157 ; 154% Apr.24 165 Jan 22 169% Dec.. 192 Aug
L6 e 2 b *1T% 18 18% ' ' : ar 17 Jan 16 22% Feb 8 - 17% Nov . 38%Jan
e / 579 58% 58, ’ 54 Jan 16, 63 Feb .5 72Y, Apr
7 131 "31'/2 #131% '3 i - 100  131% Jan 10, 133 Mar 1. : 139 Apr
iz ' 79 ; 76%; Feb 26 82 Apr 1 106 May
22 53 4 ' ; 124 ' $4 conv preferred.. 124 Apr 29 132 Jan 30 _ 146% Jan
Tear k ' : Hewitt-Robins Inc 5 21 Apr15  29% Jan 4 39% May
Hinde & Dauch Paper Co, 27% Apr 17 32 Feb }0 xil% A y
« Hires Co (C E) The..... 22% Apr 17 29 Jan 29 o pr

Holland Furnace (Del) ... 22%; Apr 14 31% Jan 2

Hollander & Sons (A)—- 5 15% Apr 29 19 Feb 3

e g5 2 e

inin . /4 Jan (3 )

Houdaille-Hers 13% Apr 15 - 19% Feb ‘1

48% . 4T $2.25 preferred___ 46% Apr 15 66 Feb 21

Ud

gitized for FRASER
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(2426) THE COMMERCIAL & FINANCIAL CHRONICLE Monday, May 5, 1947

NEW YORK STOCK RECORD

LOW AND HIGH SALE PRICES STOCKS Range for Previous
Saturday Monday Tuesday Wednesday Thursday Friday Sales for NEW YORK STOCK ; Range Since January 1 . . Year1946 .
Apr. 26 Apr, 28 Apr. 29 Apr. 30 May 1 May 2 the Week EXCHANGE Lowest Highest Lowest Highest
§ per share 8§ per share 8 per share $ per share § per share § per share Shares Par $ per share $ per share $ per share  § per share
293, 30 29% 29% 29% 29% 30 30 #295 30 29% 900 . Household Finance com.....Nopar 28%Jan 11 = 32% Apr 3 27 Sep 35% Jun
*99Y; 100%% 100 100% 99 100"z 1002 100% 160 100%z #99 %3 10C%2 150 3%% preferred 100 99% Apr 25  103% Jan 20 99% Dec 111% Jun
Houston Light & Power Co.
3934 1 39% 39% 39% 38% 38% i 7,600 N 381, May 1 42% Apr 21
35 %% i's : Ya 76,300 1 ‘Apr 21 w2 R TP .
21% 21Y, 4 217 22V 7 10, 23% Mar28  ‘14% 3y  Apr
22 22V, Vg 22V ) A ¢ 800 ° Howard Btores Corp. 1 29 Feb § 24% 47 July
33% 33Y Vs 34 ‘ Howe Sound Co_____ 38% Mar 28 30% 60% Feb
4 3% V4% Y ! / - r 7% Feb 28 5 12% Jan
9%, 9 9 9% ¢ /s 13% Mar 3 11% 25 Jan
35Y% 35% 35% - 5 43% Feb 3 33 45 May
15% % 15Y% 15% 5% 5 = *. 20Y% Feb 13 14% 34' Mar
19% 19% % ) 3 3 X 6. 30 Jan 2 25% 49%2 Jun
47 7 : % - Ve 4%, Apr 7% Feb § 5% 10% Jun

* Idaho Power Co ‘ 35 , Mar 28 39 . Apr
21 4 Y ;i Illinois Central RR Co 20%s Apr 19 30 Jan
43% /s 5 ) © 300 ¢ ¢ * geries’ 43, Jan 13 54 ’ Jan
*93 12 . / Y2 Leased lines 4% - 93" Jan 21 95 Apr
“17% Y 2 e " RR Stk ctfs series A_ 15 Jan 16 22 3 Jan
8% - 4 2 9 ‘ * Illinois Terminal RR COmemm---o-B 8 .Jan 13 10% Feb 7 Jan
26 5 ¢ Indianapolis Power & Lt____Nopar = 25% Apr 23 30% Jan 25
*13% % { ) o el Industria Electrica De Mex, SA-...  12% Jan 14 14% May 2 22% Jan
38% 2 . Y 41 ’ * Industrial, Rayon ...- 1 36 - Jan 13 45 Feb 17 54 Jun
1113 3 Ingersoll-Rand .. 110 “Apr 24 133 Feb 4 116 O©Oct .~ 151% Jun
*174 ) , 6% preferred ‘_ _ ‘177 Apr 29 180% Feb 18 168% Mar 190  Aug
35% 36 { . Va ’ £ - 33, Apr 19 '40% Feb 5 Sep 44% Jun
14% 1 Y C ) ¢ . i o 137 Apr 14 17Y, Feb i3 .Sep
T2 7% . T% CH( R 7 Ya ¢ = 7%z Apr 18 ‘8% Feb 8 -8ep
39% 40 39Y; ¢ 40 40 : Interchemical Corp x39  Apr 17 50 -Jan 9 Nov
#105% : “105% . Y i © 4% % preferred __ 105 May 2 108 Mar21 Aug
4 4 4 4 4 4 4 Intercont’] Rubber _ 3% Apr 15 7 . Feb 11 Dec
10% 10% 11 s ¢ ' ¢ Interlake Iron . 10% Apr 14 13% Feb 8 Oct
192% : y 2 197 2 © Intl 1927 Apr 29 = 225Y Feb 13 Jan
19% Y ¢ K A Internationa] Harvester. 170 .Jan 13 88%s Mar 28 Nov
180% 181 A Y Preferred ---100 176%.Jan 21 1843% Feb 27 Dec
Ve 8 : ~ Int Hydro-Elec Sys class A 7% Apr 14 10% Feb 11 Oct ~ 15% Apr

25% ¢ 3 21 g * International Min & Chem. 5 25Y, Apr 19 30% Feb 8 Sep 45 Jun
“83 > 4% preferred 84 Apr 23 ' 96 Jan 29 Dec 101 Aug
International Mining Corp- 1 37 Apr 29 5% Feb 8 Oct . 113 Feb
Int Nickel of Canada. 29% Apr-19 - 367 Feb 8 Oct
Preferred = ‘133% Feb 19  136'2 Apr 2 Aug
International Paper Co 40Y% Apr 25 53% Jan 2 - Sep
102% Apr 25 Oct
10% Apr 15 Nov
106Y2 Mar 24 Sep
46% Apr 23 y - Bep
International Shoe .__ " 37% Jan 2 ; -Oct
* International Silver common...-.-25 ~41%Jan 16 Nov
- 7% preferred 38 Jan 9 Dec
- Intern’l Telep & Teleg 11 . Apr 19 17% Feb 11 | Nov
11%s Apr 19 17% Feb 11 Nov =~ 31%
Interstate Dept Stores - 19 Apr 14 267 eb 11 Dec 50 Apr
* Intertype Corp —... 20% Apr 21 23% Feb 19 Dec 34Y; July
- Island Creek Coal 1 38% Apr 29 42  Mar24 | Dec 50 Aug
‘$6 preferred ...-. ~-1" 143% Jan "2 '~ 150% Apr 8 Dec 163 Jun

Jacobs (F L) Co 1 8 Apr 15 13% Feb 14 Dec 24, Jan
Jersey Cent Pw & Lt 4% pfd...100 x100% Jan -8 104%2 Feb 4 100 Dec 108 July
Jewel Tea Co Inc.- No 45 Apr 30 53 Jan 2 ~ 45% Nov 591> May
- . 4%% preferred 107% Mar 17 110% Jan 8  107% Dec 114%2 July,
Johns Manville Corp co ! -gl14 ‘Apr 29 -137% Feb 24 © 115 Oct 167%. Apr
3% % - preferred 0 112 May 1 123% Feb 6 111  Sep 153  Apr
Johnson & Johnson ... 54 Mar 8 66 Apr 1 44  Oct 63%s Dec
4% 2nd prefered ser A_..._- 108 Apr 28 112 Jan 11 109 May 115% Feb
Joliet & Chicago RR stamped.. ~100 140 Mar 150 Feb,
Jones & Laughlin Steel. 2955 Apr Feb 31% Nov 537 Feb

. 5% pref series A___ 98 - Jan 99 -Sep 108, May
Joy Mfg Co. 25%2 Jan 35% Mar 31 18%a Oct 34 Apr

16%4 Yo 16% 516Y;  16Y Kalamazoo Stove & .Furn 1612 Apr 22% Feb 10 36 May
s f Kansas City Pwr & Lt Co—

106%;  *108% £106% P . 3.8% preferred 106 Apr 108% Mar 5 | - - L Tl
20Ys 20 20 Y Kansas City Southern. » 18Y% Apr 1 28Y2 Feb 11 Jun
92 511 51% 4% non-cum preferred.. 49% Jan 55% F'eb 8 Jun
15% 15% 151 ; Kayser (Julius) & CO.—-— . 14% Apr 17% Teb 13 Feb
#23%2 } 24Y2 . - Kelsey Hayes Wh'l conv cl A 22 Apr Y Jan

17Y, 7 17% 5 Class B . 13%; Jan . 7 Jan

44 5 44, 15 Kennecott Copper 42, Apr g Apr

*41 “41 : Keystone ‘Steel & Wire Co.__. 39 Apr 15 May

24% : Kimberly-Clark Corp 22, Jan - 30% Aug

1007 5 49 conv, 2nd preferred _100° 106 Apr 53 © 108% Dec

e 4 : T_1. .14 - Apr y 29 Jun

72Y2 4 - Apr ; Aug

28Y2 Y fa : . : Apr 337 Feb 13 [ - 46 Jun

*861s 97V ; Cum pfd 4% - series.. : * Jan . 99% Mar 6 - 101 Sep

36% Y 69, ) Kresge (S 8) Co__. Jan 39 Feb 5 45 May

*49 : 5 7 o . Kress (S H) & Co 48% Apr 30 59 Feb 4 62Y2 May

1 40%: 41} Kroger Co (The) .- ““_Nopar  40% Apr 20 50 Jan 3 65% May

LOW AND HIGH SALE PRICES L - :

' STOCKS . Range for Previous

8:!;';;! N‘l‘f;)l;dg 'lAnesd;‘)y Wednesday Thursday Sales for NEW YORK STOCK Range Since January 1 Year 1946 y

Kl L o pr. 2 Apr. 30 May 1 May 2 the Week EXCHANGE Lowest Highest Lowest Highest
P per share $§ per share § per share & per share . 8 per share Shares : § per share $ per share § per share  § per share

5 5 Va 5 5% ; = 5
127 2121, 7 8 5% 5 54 6,900 Laclede Gas Light Co 47 Apr 19 7 Feb 3 .5% Sep 9% Jan
37 a4 % 33" 1% 2% 12% 13% 134, 700 La Consolid 6% gp‘d___'75 Pesos Mex®  11% Feb 26 © 14 'Jan 11% Dec 14%; Oct

11% 11y, 33% 4- 33 2,100 * Lambert Co (The) - ---No par 31 Apr 29 31 Sep 68  May

49 4910 va 1% 1% 13 . 1,200 Lane Bryant 11 Apr 26 Nov 20% Sep

44 i 52 Va 5% i 41,% preferred . _ 53 ' :Jan 29 8 Dec  102% Apr

25% A Ya  42% s 2 1,400 = Lee Rubber & Tire __ 42Y; May 1 Sep 82 Apr

99 ' gg“vi . + 1,200 _ Lees (James) & Sons 24% Apr 15 4 - — -

/A z v e T S o

340, Al : ] 10% b 0% ¢ 9,080 ] on. € $0% Jan. 13 Nov . 17% Jan

: Ya  34% Y 1,400 i 34 Apr Sep _° 55% May

6 3 6 1,800 5 ¢ Apr Sep 17% Jan

2% 2V ! Oct: 5% Jan

:0 N Y 64_’) l‘.zpr

1% ‘ 'L, ; 17% Apr 25% Feb 387 May

6% } 5 700 %% Apr 9% Feb 15% Apr

43 Y Lehman Corp (The) . .1 41% Apr 50 Feb 657 Jun
; / Lehn & Fink Prod Cor 15Ys Apr 24 ‘Jan 33‘ May
Lerner. Stores Corp 17 Apr 25 Feb 8 44%2 May
Libbey Owens Ford Glass-_No par 47Y Apr 59% Yeb 1 74% Jan
Libby McNeill & Libby - e | 8% Apr 11 Apr 3 15’/9 Apr
Life Savers Corp - 29Y; Mar 35 -Apr 37% Jan
Liggett & Myers Tubacco 25 96% Jan - 2 . 102 May
Preferred g 1190 Feb 210%2 Mar
Lily Tulip Cup Curp_' 42% Feb - 65% Apr
Lima Locomotive Wks_. : 62% Feb . 88 Jan
7 y . Link Belt Co____ 