OMMERCIA
FINANCIAL CHRONI

MONDAY

Reg. U. 8, Pat, Office

'SEP 8 1947

|/
LE

GENERAL LiBRARY
UNiv, or Miciy

a

;faume 166 Number 4627

New York, N. Y., Monday, September 8, 1947 i

Price 75 Cents a Copy

- General Corporation and Investment News
,RAILROAD = PUBLIC UTILITY - INDUSTRlAL - INSURANCE - MISCELLANEOUS

Akron Canton & Youngstown RR.—Earnings—

July— 1947 © 1946 ~1945
Gross from railway_...  $396,482 - $354,965.  $333,582
.Net from railway .. * 86,997 75,861 50,426
Net ry. oper. income__. 32,908 35,049 12,981
»* From Jan. 1—

Gross from railway.-...
*Net from railway.__..
Net ry. oper. income._.
-—V. 166, p. 461, k

1944
© $426,941
155,097
74,629

3,007,603
966,035
467,048

2,197,503
359,311
99,455

2,797,753
879,889
360,498

2,701,979
960,679
481,195

Alabama Great Southern RR.—Earnings—

July— 1947 1946 1945
. Gross from railway-___ $1,335,751 $1,190,061 - $1,698,818
"t Net from railway. . 325,018 193,966 ~578,688
Net ry. oper. income..__ 187,853 52,072 138,827
From Jan, 1—
' Gross from railway._._
. Net from rallway ...,
Net ry. oper. income__.
|V, 166, p. 461.

1944
$1,838,496
686,096
158,051

9,186,391
1,843,150
881,264

8,145,532
966,581
194,893

12,783,047
4,706,680
1,015,840

13,102,088
5,361,878
1,170,437

Alabama Power Co.—Plans New Financing—

" The company, planning a $46,000,000 three-year expansion program,
- psked the SEC for authority to sell $10,000,000 of first mortgage bonds
to finance part of the cost. The bonds will be sold through com-
petitive bidding, The company said its program includes $12,250,000
for consiruction. of. a steam-electric “generating plant near Gadsen,
scheduled for completion in 1949; $1,250,000 for the fourth hydro-

, electric unit at Mitchell Dam; "$6,000,000 for transmission line and
substation additions; $12,000,000 for distribution system additions;
$11,500,000 for new rural lines, and $3,000,000 for miscellaneous
additions.—V. 166, p. 849. x .

Allied Gas Co.—Taylors Permitted to' Acquire Stock—

.. ‘The SEC has authorized William H. Taylor and John M. Taylor,
* Philadelphia, to acquire about 34% of the capital stock of the com=
pany from its parent, Great Lakes Utilities Co. The Taylors control
the Taylor Fiber Co., Philadelphia, which received about 13% -of the
© stock. Allied Gas distributes gas to several communities in Illinois,
Allied Gas was distributed by Great Lakes Utilities under Great Lake's
' dissolution plan.—V, 1C5, p. 1993.

'Ameriéan Bosch Corp.—New Direc'tor-—-‘

Edwin M. Martin has been elected a ‘director of this company. He is
Vice-President and Secretary and a director of the Farnsworth Tele-
vision & Radio Corp. and is a director of the Thomasville Furniture
Corp, and other corporations—V, 166, p. 849.

American Buslines, Inc.—Consolidation—

This corporation announces that 19 independent bus lines operating
~ mearly 40,000 miles in 35 states have been consoiidated. American is

engaged in litigation with Pacific Greyhound-Southern Pacific RR. for
equal rights on coast highways.

Besides American Buslines, Inc., the consolidation includes:

Burlington Trailways, Continental ‘Trailways, Crescent Trailways,
Dixie-Sunshine Trailways,  Denver-Colorado Springs-Pueblo Trailways,
Denver-Salt Lake-Pacific Trailways, Eastern Trailways, Georgia Trail-
ways, Indiana RR., Mo-Ark. Trailways, Modern Trailways, Muscatine-
Davénport and Clinton Bus Co., Pony Express, Service Stages, South-
Easlern Greyhound Lines, Santa Fe Trailways, Utah-Idaho Central RR.
and West Coast Trailways.—V, 165, p. 2921,

American Encaustic Tiling Co., Inc.—Earnings—

Quarter Ended June 30— 1947 1946
Net sales -~ $398,948  $161,553
Net profit after all charges and Federal-and '’ !

State income taxes 45,701 1,918
Capital shares outstanding. 333,879 333,879

. Earnings per share $0.14 $0.01

NOTE—Provision for Federal and State income taxes amounted

o $30,519 in the current quarter—V, 165, p. 3274.

American & Foreign Power Co., Inc.—SEC Asked to
Approve Plan—-

The SEC at an oral argument Sept. 3 was asked to approve the
amended reorganization plan over objections of certain first and
second. preferred . stockholders.

Under the plan, Foreign Power would be recapitalized with $35,-
000,000 of 31,2% debentures, $91,391,000 of 4%% debentures and
5,000,000 shares -(no par) common stock.  The 3% % debentures would
be sold and the 4Ys and common stock divided among existing
_security holders, )

4 The amended plan is being actively supported by the public utility
staff of the Commission. Staff counsel held at the hearing that the

- allocations among various stockholder groups are fair and equitable
and that the plan provides an appropreite solution for claims of
Public holders of Foreign Power's securities. .

Although the parent, Electric Bond & Share Co., is to recelve new
Securities with gredter income paying ability than the securities
which that company now holds, this was upheld by company counsel
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166, p. 657. - ’

on the ground that the quality of the uew securities would be
inferior to those now owned. -

The plan is being opposed by committees representing both first
and second preferred stockholders, Counsel for the first preferred
asserts that the plan as now constituted postpones for 50 years full
payment of accrued dividends on.the senior stock, that dividends
are to be ‘reduced, that participation accorded second preferred is
greater than that stock is entitled to and that common stock should
be excluded from participation in the plan.

Second preferred stockholders assert that treatment accorded public
security holders of Foreign Power is inadequate. They. propose that
the amended plan be rejected by the SEC and that the Commission
indicate, in broad outline, the basis for a '‘fair compromise” of the
1ssues,

They also ask that Electric Bond & Share’s interest be subordi-
nated or made junior to that of public security holders, and moved
to suspend or impound payments to Bond & Share pending final dis-

" position of the plan.—V. 164, p. 562.

American Locomotive Co.—Large Bank Credit—

The ' company on Sept. 3. announced that it had obtained a credit
of $18,000,000 from a group of banks. The terms call for standby
accommodation for two years and the funding thereafter of the out-
standing borrowing into a serial loan payable over five years and
subject to pr2-payment.

-R. B. McColl, President, said that the financing would supply the
company with working capital needed to meet the demands of domes-
tic and foreign railroads for Diesel locomotives. He announced at
the same time retirement by the company of a term loan of $6,000,000
arranged last April.

The company has spent more than $20,000,000 of its own funds in
converting its plant at Schenectady, N. Y., previously equipped to turn
out custom-built steam locomotives, for assemblyline production of
the Diesel type locomotive, ‘Mr. McCall said. The financing was
arranged, he said, because of ‘the large amount of work in progress
now required in the quantity production of Diesel locomotives.—V.

American Power & L,i‘ght{ Co.—Weekly Input—

For the week ended Aug..28, 1947, the System inputs of subsidiaries
of this company amounted to 213,700,000 kwh., an increase. of 27,~
700,000 kwh,, or 14.5%, over the corresponding week of 1946,—V.
166, p. 849.

American Rolling Mill Co.—Buys Add’l Facilities—

Sale of a portion of government-owned electric steel-ingot facilities
at Middletown, Ohio,-to this company, war-time operator, for $250,000
cash has been approved by War Assets Administration,

The buildings and facilities were erected -and used during the war
in conjunction with structures, and equipment owned by the company.
Total reporited cost to the government of the property sold was
$423,314,
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Other government-owned equipment at the pla.nt will be held for

sale by WAA for a period up to six months,

The new owner will use the facilities for the production of alloy
steel Ingots for a few more months and will then produce electric
furnace steel in a new plant now under construction, using the pur-
chased property as a service facility.—V, 166, p. 849, '

American Snuff Co.—Proposed Retirement Plan—
The stockholders at a special meeting to be held on Sept. 26 will
consider a proposal 'to adopt an Employees’ Retirement Income Plan

' as amended, effective Sept. 1, 1947.—V, 163, p. 2150, ]

American Telephone & Telegraph Co.—Conversions—

It is announced that of the $234,000,000 of 15-year 3%  convertible
debenture bonds, due Sept. 1, 1956, originally issued in 1941, approx-
imately $225,000,000 were converted: into shares of the company's
capital stock ($38,742,000 principal amount cutstanding on June 13,
1947). The conversion privilege expired at the close of business on
Sept, 2, 1947,

The issue had previously been called for redemption as-of Sept. 1,
1947, at 104 and interest, payment to be made at the office of the
Treasurer of the company, 195 Broadway, New York, N, Y,

Starts Work on New York-Albany Coaxial Cable—

It was announced on Sept. 3 that construction has started on the
first coaxial telephone cable to connect New York and Albany, N, Y.
The cable is jointly owned by the New York Telephone Co., the New
Jersey Bell Telephone Co., and the Long Lines Department of the A. T,
& T. Co., and is designed to supplement the communication 1acilities
between New York, Albany, Buffalo, Cleveland and Chicago.

About the size of a baseball bat, the new cable contains eight
coaxial tubes, which are capable when fully equipped of handling
about 1,500 simultaneous telephone conversations. It will be 154 miles
in length and will pass through the northeast corner of New Jersey
and then near Southfields, Monroe, Kingston and Catskill in New York.

The cost of the completed cable together with its initial line and ter«
minal equipment is estimated to be about $4,000,000, which will be
shared by the three companies,

In addition to supplementing long distance telephone facilities along
this route, the new cable will also provide channels for carrying pro=
grams of the radio broadcasting networks, If desired, some of the
coaxials could be adapted for television transmission by the addition
of proper equipment..

Telephone Service Opens to British Guiana—

Telephone service between the United States and British Guiana,
a Crown. Colony on the Northeast coast of South America, opened for
the first time on Sept, 2.

Communication was established over a short-wave radio-telephone
circuit between Miami and Barbados, in the West Indies, and from
there by another radio-telephone circuit to Georgetown, capital of
British Guiana.~~V, 166, p. 840.

American Water Works & Electric Co., Inw——Outpuf—-

Power output of the electric properties of this company for the
week ended Aug, 30, 1947 totaled 97,210,000 kwh., an increase of
10.62% over the output of 87,873,000 kwh. for the corresponding week
of 1946.—V. 166, p. B850.

Antilla Sugar Estates (Ingenios' Azucareros de Antilla,

8. A.)—6% Income Debenture to be Redeemed—

All of the outstanding 20-year 6% income debentures due July 1,
1951, have been called for redemption on Sept. 30, next, at 100 and
accrued Interest. Payment will be made at The Chase National Bank
of the City of New York, trustee, 11 Broad St., New York, N, Y,—
V. 165, p. 2922,

Arkansas-Missouri Power Co.—25-Cent Dividend—

The directors on Aug. 26 declared cash dividend of .25 cents per
share on the common stock, payable Sept, 16 to holders of record Aug.
30. This compares with 45.cents paid in cash on June 16, last, and
33% % in stock on May 15, 1947, Cash payments of 50 cents each
were made on June 15 and Dec. 16, 1946,

The company also announced its intention to adopt a quarterly
basis for djvidends in the future,—V, 166, p, 258.

Associated Magazine Contributors, Inc., N, Y.—Files
With SEC—

The company on Aug. 27 filed a letter of notification with the SEC
for $100,000 37% convertible notes due March 25, 1948. The notes will
be sold direct, at par, to two individuals, Proceeds will be used to
increase working capital for use in publication of ‘‘47—The Magazne
of the Year,’-—V. 165, p. 3274,

Associates Investment Co., South Bend, Ind.—To Reg-

ister New Issue—

A registration statement for a new lssue of approximately 200,000
shares ($10 par) common stock is under preparation, according to
reports. It is expected that F. 8. Moseley & Co.; Glore, Forgan &
Co., and Merrill Lynch, Pierce, Fenner & Beane will head the under«
writing syndicate.—V. 166, p. 850.

Atlanta & St. Andrews Bay—Earnings—

July—
Gross from railway
Net from railway
Net ry. oper, income

From Jan, 1—
Gross from rallway
Net from railway
Net ty. oper. income.
—V. 166, p. 462.

Atlanta & West Point RR.—Earnings—
July— 1947 1946
Gross from raflway-...  $321,313  $358,680
Net from rallway. 49,024 62,194
Net ry, oper. income... 9,159 33,951

From Jan, 1—
Gross from raflway..-. 2,207,073 2,247,782
Net from rallway 251,052 158,817
N2t ry, oper. income... *38,904 67,789
#Deficit.—V, 166, P, 462,

1946
$147,412

41,649

14,223

15,654..

1,084,535
440.421
174,927

852,068
244,218
69,100

1944
$477,980
171,097
33,597

3,301,566
1,259,029
227,983

3,182,172
1,032,345
217,500 .

pitized for FRASER
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Baltimore & O

~The B. & O. systém's funded )

since Jan. 26, 1939, when -the company s

| came operative, Annual interest char%es
' The reductions were effected

funds, according to' ROy B. White, president. For
lay for initial as well as the liquidating ‘equlpmen

will total approximately $16,350,000.

have been

N o R ERIRE
Ohio RR.—Debt Reduced=— "1t .
debt -has been’ reduced by $125,788.378
1938 modification
cut by §

plan be-
5,715,830
eration of .sinking -
all 1947, the out-
t trust’ piyments

w

COMPARATIVE BALANCE SHEET, 'JUNE30 /. @/

! . 119470 s 1946 4
$348,763 .. $215,192
:080,335 . 2,078,749 .
1,510,674 - 1,191,116 ",
S inge

7 ASSETS—= : . u
Cash In banks, 'on hand and in transit-.
U. 8. Govt. securities at cost, pjus acerued
Acoounts receivable, ‘U] I
;Miscenangous nccountf rece\v‘nb{‘e_ - T Bl
Merchandise - inventories (valued  at_or beloW .. . 3t e A e o

the lower. of cost or market) 5 3,203,008 * 1,168,276 -
Investments in and advances to affiliated com~ """ - o

20,657

" 8,150

5 i i 57 owned, Stowell Silk spool Co.--- 8,750
) ~Ini ravel Loan Service— . =« . . . pany, 5 , :
) dnitiates Rl UG i et n spprosimted S s e s 130 s it B T
3 .RR‘lstembennng pt. 1, Ity ; o 1 i !
3“;"3”5‘“?‘“?0“’ Gengral Pasagnger Traffic Manager. , Prﬁl‘r’s’:}& l:::“::;‘]‘;’eéng‘:l' deposits W‘{“" “fl_“_‘:lf‘_ 5050 34007
» Under this' pian, persons wishing to make vacation trips or other Prepaid taxes ) o g1ea - 1018
iﬂurneya by rail will' be able to pay for -their travel costs on an Manufacturing ;;i‘—— m;;; ‘sppiics__ = 161113, 126133
stallment ‘basis over 2 12-month period.~V. .166,.p. 851. . - Goodwilt . o s i )
S L
- Barrett Machine Tool C0., Meadville, Ea.«Preferred TP Lo B2 $7,892,075 86,505,067
Stock Offered—Johnson & Johnson, Pittsburgh, on LIABILITIES— -+ = . AR R
Aug. 26 offered 6,000 shares of 6% cumulative convert-  Aceounts payable, irade._ - 2 ss:n.ogz_ ‘sﬁo,sos
ible preferred stock at par ($25). : .Accrued _expenses, WAET ete. 5553.292; _’gg%g X

preferred stock is entitled to receive cumulative dividends of $1.50 Oﬁﬁcerr“igxf"d::“:uégc‘;!“g mﬁ;}'xa" AR L
per annum; is convertible at option of holder into 21, shares (810 2 oonts w?thhgld rdenr payroll all_t;'._x;\:a;ﬂ.—fﬁ;ﬁ i .16,

r). common stock, -and {s subject to redemption upon 30 . days’ i e;‘ o ees w:r. b:mdsy "4 896 o
notice at $26.50 BEY share plus dividends &9 de"telm“rede?pt‘igzp" Miscella,ngous current uab\ﬁ{i}‘g: _____________ 5,171 '“7:038
ﬂ‘gd::x\::tei:l)m&:?eﬁufrmm Rg: 1, 3940, 8 pagable Mov: .o ?eserve for contingenéies-_i___ . %g’?,ggg A '}lggggg

: 1 i Common stock of ar value —- NEYR 7151,
" HISTORY AND- BUSINESS—Company A% incorporated .in Penn- pmp - e PH \reasury LI aR 209,081
sylvania_Jan. 6, 1947 to succeed to the business formerly conducted = ‘Capital surplus’ . 4,332,228 1,341,003
By, members of the ‘Barrety family from 1881 to 1946 at Meadville, Pa.  Earned surplus s T 3563954 2,733,471
W. Barrett, and o

<The incorporators were Philip
‘Gerald D, Prather, who were elected President

President, and Secretary and

.equipment 8t sound depreciated values.
. The 1
and-milling: machines which
prominent manufacturers.

are
-“BARRETT"

‘types are designed - and built by the company:
two, three,. four and six-spindl
diesel ‘- engine frame
e boring . machines;
tive cylinder boring
“three-way facing

boring machines;

‘engine frame “and cylinder boring machines;

poring -and facing machines; « four and. - six-spindl
four-spindle magnet, frame. boring machines; locomo
* ynachines; ‘single and double-end - facing’ machines,

H. Goldsmith;" George
and Treasurer, Vice-
Counsel, respectivly.
The snet ‘assets of the proprletorship aggregated” $
@ate of acguisition by the -company which included machinery and
“BARRETT" boring, arilling,
shops of numerous
_of . the following
horizontal cylinder
e boring machines;

in use in machine
“machines.

284,086 as of the

B B 2
4 Yafter deducting $704,130 in 1947 ni1946 0.8 Treas-
sury savings notes and. accrued _interest. tRepresénted by - 465,032
" shares, $Represented by 56,332 shares.. - $After . reserve  for -depre-
ciation of $1,802,353 in 1947 and’ $1,797,262 in’' 1946.--V. 166, D. 4'62.' ’

~Belding Heminway Co., Inc. (Del.)—To Be Organized
! l.8eé Belding Heminway ' Co. '(Conh.) abover ot TSR s e wlen
Best & Co~Earnings— .
6 Mos. Ended July 31—

. Net .sales .. e
*Net . profit - .

1947 1946 1945
.-l $17,120,169 $18,107,696 $15,628,593
= 924587 1,799,571, : 545,168

' ynachines; single and double-end pipe facing ‘machines; and vanstone R
ﬂucxging mnc%lnes" Company "also mapufactures, repair parts and . Common shares outstanding.- ... .600,000 ¢ 600,000 .*800,000
‘ rebuilds «BARRETT" machines.. : 4 * Earnings per - common share- s $1.54° - « sz.oo} ©.0 8091
. In sddition, the company manufactures under license and for the ' --®After depreciation and taxes. . - ; PASLE I -
: mccount of Light Metal . Machingry, - In¢. and automatic die _casting NOTE—The cash position, including , government securities of $3,-
machine of an advanced type. .

) ..000,000,. totaled $3,930,759 on July 31, compared with $8,285,951 0on

“fThe . company 8ls0 does & general machine shop jobbing business July *31, 1946.—V, 165, P. ‘1184, - -

¢ gpr a number of concerns in

6,000 shares.of 8%
50,000 shares of common stock  (par
stock has been
o - issued and outstanding.
. ,'PURPOBE—‘Pmceeds from
« utilized - for working capital purposes,
of facilities. i
. ¥ UNDERWRITERS—Grubbs, Scott & Co. has
writing contract with the company dated Aug.

$10).

preferred stock which are sold.:

6,000 shares of preferred-stock’ are gold, the total

issued. -There are 25,610 shares 0

Northwestern Pennsylvania.

) CAPITALIZATION—*TheA total authorized capital  stock consists of
cumulative convertible preferred (par $25) and

""Nene ‘of ‘the preferred
f the common' stoek

the sale of the preferred . stock ]
expansion and rehabilitation
entered into an under-
14, 1947. )
.The underwriter hes entered into a separate agreement daled :
with Wilbur E. Johnson, trading as
‘s fee of $0.458333 per.
and to. transfer to him three hares -
‘.of $10 par.value common stock of .Barrett Machine Tool Co. for each -
In the event that all
consideration payable
to Wilbur E. Johnson is $2,750 in cash plus 225 shares of the $10
par value common stock of the company.—V. 166, p. 851. <

Johnson & Johnson,
share. for each *

Basic Refractories, Inc.—Represent _Gathrﬁann Methods

" Birmingham Electric Co—N. Y. Transfer Agent—

 on ‘Oct. 2, ‘1947,
V. 166, p. 258. L . y .
(E. W.) Bliss Co.—To Vacate Brooklyn:Plant— .+

The company will vacate its factory in ‘Brooklyn, N. ¥, on’Jan. 3 s
in carrying out its expansion " of facilities” in' Toledo, Cleveland and .
Salem, Ohio, ‘and Hastings,” Mich:” .- - ¢ 5 - Yo i, BT
" Marshall M. Smith, President, sald a new plant obtained in”Engle- .
" .wood, N. J., ‘would be used for ‘can .making  machinery research and
development and to supply parts and service for Bliss presses installed
in the East.—V. 165, p. 754, 0 »

‘New -York - transfer -agent’ of the common - stock.—

will ‘e

Borg-Warner Corp.—Two New Vice-Presidents—
C. E, Palmer, former Works Manager, has been named Vice-President .
in charge of manufacturing for both' of the plants of the Mechanics
' . .-Universal - Joint Division—the one in operation at Rockford, Ill, and °
the one now under construction in Memphis, Tenn. - i :
~Another newly . elected Vice-President . 18 Fred - M.

Potgieter, Who

This corporation- will bo -exclusive representatives of molds “énd - will haye charge” of truck, agricultural ‘implement, - industrial and

_ methods of steel ingot production of the Gathmann Engineering Co.,
it is announced by Mark Gathmanmn, Vice-President.
“The new arrangement is effectiver immediately.—V. 165, p. 334, o

Bates Manufacturing Co.—Extra Dividend of $2 De-
. )

Baltimore, Md.,

. clared—New _Director Elected—
) . “The directors on Aug. 28 }
. and the usual quarterly dividend of 50 cénts per’

of 50 cents each were made on March ‘28 and June 2
1946, an initial payment of 37% cents per share was made on April 8
July 10, and Oct. 1, wi
bringing total

and similar payments on
and 50 cents extra ‘paid on Dec. 27,
1ast year to $2.12%.

“The usual quarterly dividend of $1.12% per share on the preferred
to ‘holders- of ‘record Sept. 10.

. stock was also declared, payable Oct. 1
Phillips M. Payson of Portland, Me,,

M. ‘M. Payson & Co. of Portland and 8
' Co., has been elected a director of the Bates
., Adolphe H. Wenzell, resigned.—V. 166, p. 851,

: ‘Bath Iron Works Corp.—Contracts— 2 g
i 5 5 June 30,'47 -Mar. 31,'47 June 30,'46

$32,769,476 $34,6178,891 9$11,469,696 \
#Excluding an undeterminable amount for additional Navy work under !

| Unblilled balance of contractsa—n——

contrhct.—V. 165, D 1447, i

July— ! 1946 1945

Gross from. railway.i..- $588,877 $668,178 $628,379
Net from raillway.—- .- g 210,549 278,364 246,080

_Net ry. oper. income... 64,745 179,157 43,022

" d From Jan, 1— ; BN ; 2 e B g R s
: Gross {rom railway..—- 5,386,220  5.613,956 6,384,368
. Net from railway-_. 2,388,822 . 2,808,037 3,270,609
Net ry. oper. income..- 1,240,780 1,175,787 683,861

—V. 166, p. 462.

Belding Heminway Co. (Conn.)-—-Reorganization,Ap-‘

proved—Dividend Rate Increased—

The stockholders on. Aug. 22 4p roved a plan 1 )

which provides for the remco_rporupuon of, ﬂ?e pr:sten:eoé%gmz&gm:

company in Delaware, with. an authorized 523,232 shares of $1 par

;:isg\fgéz? shakx;es of ‘no par stock, one share of !

n exchange for ‘out= '

standing shares of the Connecticut ct:ul;n'max'Ay,m'i'l;uaOf I e

shares may be used in payment of dividends in ‘the future.

to effect the purchase of the Connecticut

to be known as Belding'

Inc., as of the close of business on Dee. 31, 1947.

last, thethdirectors declared a quarterly dividend of
e common stock rab 5

holders of record Aug. 1, 1947. This compux‘&amnlxe zgugéntl;‘pelrggxagg

and each quarter during 1946. °

. COMPARATIVE INCOME ACCOUNT

stock in place of
the new. stock to

The directors propose
company by the Delaware . corporation,
. Heminway Co.,

On July 16,
25 cents per share on

paid on Feb. 15 and May 15 last,

6 Months Ended June 30—

! Cosy of sales, exclusive of depreciation ...
Selling, general and administrative expenses
Depreciation .. : : I o

‘ Operating profit
' Other income

Total income ..

M Other charges_and deductions
i Provision for Federal i taxes
Net profit
A Common dividends
Earnings per share
ig | for FRASER

ser.stlouisfed.org/

declared an extra dlvidend of $2 per share

aviation sales. A N .

G. C. Gridley. was re-elected President and General Manager of the 7
‘division -and R. R. Rolph was. re-elected’ Vice-President in charge of
‘automotive ' sales.—V. 166, p. 755. et

Boston Elevated Ry.—Taken Over by City— .. .
The . Metropolitan Transit Authority of Boston, Mass, on Aug. 29

share on the common .’ 5
stock, both payable Sept. 27 to ‘holders of record Sept. 10.. Distributions :. exercised the option to purchase the ‘entire assets, property and fran- -

th 50 cents quarterly’
dividend payments

Company,

Beaumont Sour Lake & Western Ry;——Earrii:ngs—r'
1947 ;

' 19
Sales, less returns, allowances and discounts... $9,521,722  $7,304,104

7,452,701
1,103,138
+ 50,522

.$915,361

44,969

960,330

12
365,000

$582,609

163,880
$1.42

7, this year. In

remaining 114,532

chises' of this company. It presented. to the railway & certified check
for $20,297,490. This was equal to $85 & share on the 238,794 shares
of the company’s stock. :
The Buresu of Internal Revenue immediately - stepped into the pic-.
ture as the question of a capital gains tax now confronts the railway
| which became a liquidating corporaticn, The tax problem is. being.
! studied and the amount of the tax will be determined fairly soon,
| stated M. L. Sears, Assistant Division Counsel of the Bureau of In-
| ternal Revenue, at Boston. In order to assure payment of the tax,
if such a tax is finally ‘determined to be the liability of the railway,’
$6,300,000 is to be deposited In a Boston bank in the joint account.
1 of the company and the Bureau of Internal Revenue. N
The- question’ of whether the tallway--or ‘the Metropolitan Transit.
Authority is liable for the payment of the capital gains tax, is now
pefore the Courts of Massachusetts for determination, X G
Meanwhile; stockhelders  are assured of a substantial payment in
liquidation by.the.company. P. A. O’Connel], Chairman of the Board,
said. directors will meet shortly . to . determine how large a. payment
will- be made.. He indicated” that the disbursement would be around
! $50 a-share.—~V. 166, . 367. ' S M L
1944 v % i LA, 3
Maine. RR.—Earnings—

Jaliss | Boston & . i
86.209 ‘Period End. July 31— ... 1947—Month—1946 . ' 19477 Mos.—1946
" . | Operating revenues $6,695,976 $6,586,875 $417,681,697 $43,488,644
7,747,103 Operating expenses - 5,442,508 * 5,354,131 37,618,526 37,295,243
4513257 TAKeS ™ Donllii-miiod 617,528 470,988 4,752,624, 3,286,398
1v051:115 ¢ Equipment -rents. [ 273 Po—_— 224,247 230,498 _ 1,754,650 1,806,197 2
" © Joint _fac. rents (Dr) .- 9,712 24,876 168,087 155,216 -
" i
Net- Ty, ‘cper:~ income  $401,081 $506,384 $3,387,910 " $945,590
Other-income - suaxaum= ... ©9,392 118,497 ° 471,156 766,581
.Gross income —_-.-= " $471,373 $624,881 $3,859,066 $1,712,171
Rentals, int., etC...--~ 306,614 323,082 2,097,887 2,278,567
' Net. income, . prmmmm $164,759 $301,799 $1,’761..179, . *$566,396

*Deflicit.—V. 166; p. 463.

Bristol-Myers Co.—Earnings—

(Including Domestic and Canadian’ Subsidiaries)
i Period End. June 30— 1947—3 M0s.—1946 1947—6 Mos.—1946 -

*Net  Profit —co-e——e— $864,225 $1,488,089 $2,313,186 $4,114,769
Common shares outstdg:: 1,381,188 1,381,188+ 1,381,188 1,381,188
Earns., per com, share. $0.58 $1.03 $1.58

$2.88
sAfter all charges and reserves.—V. 166, D. 754. !

. ‘Brockway Motor. Co., Inc—Extra Dividend— !

1946 SR e W
The directors have declared a dividend of 50 cents per share and

5.812,528 80 additional ‘dividend of 25 cents per share on the common; stock,
790,581 both payable Sept. 30 to holders of record Sept. 18. On June 25, last
44226 the company. paid a dividend of $1 per share and an additional dividend
_ “HE®  of 50 cents per share. :
$656,769 In 1946, a dividend of 50 cents and an extra of B0 cents were paid
57322 O June 11, while on Nov. 26 a dividend of 50 cents and an extra of
—— T $} were _disbursed,—V._166, p. 851, j
714,0! f .
$714091 . Burlington Mills Corp. (& Subs.)—Earnings—
280,000 9 Months Ended— "~ " June 28,’47 June 29, '46
e Net sales o $163,591,875 $102,961,975
$ig§ggg I'WE:; pr&tlt after taxes (est.) —cemmmmmmemmmm——= 18,229,544 . 8,635,436
B . *Earnings per common SRATe. - -.—oporara=nas 3 & $5.0] $2.27.
$1.06 »After providing for ‘preferred dyldenus, =¥ et “l R

wephusdy

. and 3Yz7 . series;, ordinary ‘yoting - rights; : similax.’ to: ‘the voting.
of common stock; a1so, authorizing the directbrs'to’-issue-*no_toggsﬁg;-/,

S N 53 B

. Those "Who.Took Preferred in-1945 Exchange—

" with the SEC a_registration statement covering 123,306 shares (no par)

o egccordance. with & plan adopted by stockholders. at a .meeting

* the original exchange will - recelve - the  right”to’ ‘exercise rone of the

' purchaser or assignee of'such preferred stock, nor.are.they assignable,

The Irving Trust Co., New York, N. Y., has been appointed, effective * the stockholders, {f not more,

.iand New ‘Hampshire.

ting“Scheduled for Sept. 10— !
The ‘M_uqul'_ned'specm-moeting will bé+ held -ofi, Sept.’
“conferring upon the. presently authorized 250,000 shares’ of ‘cumthuatiy
.preferred. stock, .$100 par ~value, .including the outstanding. 4% se,-.eg 3

Meeting

.of an additional series of ‘cumulative preferred stock:and 350,000 shax
of common stock 11_1 the acquisithn of May.McEwen Kaiser Co.—V. lA(ieﬁS

- Burlington-Rock Island RR.—Earnings— L

“July== " " 1847 1946 . 71948

T - o104

Gross from raflway__.. ~ $394,038 $404,124 . $314,727 - .$292770 {
Net from railway-- 154,606 124,758 © . 85,708 135'7r1
Net 1y, oper. income_—— 99,875 52,128 ‘25,606 88’0;?;
“From-Jan, -d— . N T & "4 R
Gross frem. raflway.-—— 2,215,123 2,008,625 1,945,375 1618974
Net. from railway-- 482028 550,817 - 744,844 .- 605464
Net ry. oper. incom€._— - 50,943 177,934 ~ 391,347 g

V. 166, p. 463. 3463

 Callaway Mills, La Grange, Ga.—Old Stockholders to
Share Profits—Company Will Issue. New Common to

“To giye former holders of its common stock an’ opportunity t !
in the company’s large and unexpected. profits, company meyd Xusg‘f“gg

common stock,

July 2, company is reinstating common. stockholders - who."

123,306 common shares for a like number of shares of pil:ie:::;msl;gzg
under the company’s proposal of April 11, 1945. £
. Under the térms: of the present offering, each stockholder who madé
two. following options: . : -
¢ (1) To return their:preferred of $35, if 'the.shares were redeemed
by the company, in exchange for one share of common stock, which
will ‘be entitled ‘to dividends after the date of reissuance. . \
E- (2) Tho. receive from the.company, $25 2 ,share’ for. each share of
common stock “originally exchanged under-the: _cumpany?s:rplan»; '

The options, the prospectus states, are not -available . to. a 'subxequeﬂr.

They are available, however, to executors o
who made the original exchange. t o fiqu asec‘l_stockh_olde‘r‘
“»> Within .18 months-aiterithe-end of _the war,. which led to.the end
of price-ﬂxiqg and excess profit taxes, the company’s profits increased
, greatly in view of the “unexpected “continuation. of. the unprecedented
B g:;n;;x:t tm: tcr:nu;n; te‘xtlles.{" '$zhe' company explainstin. pointing out
0 e increase of $40 . a:share—! >
. value of .its common stock.”. o 3 a‘\ ‘fom”o ,t‘o b thé‘
;n éxplanation of the present plan,.the prospectus - states: - Y
. “Bince  the call of the preferred stock, dissatisfaction’ on the parf
. of some. of the holders of the preferred.stock has come to the attention
of the management, A complaint was later filed by at least one of
with the SEC." One holder of preferred
3 :Jagcl:é;h e}:t;plloggd nér ant,orr:iey :‘md .tendered - back- his . preferred stock
had - not. surrendere i
Yhieh.hie had g | nder ,_dcmand}pg the reissuance: to h‘l\m of
‘It was telt, the company added, that the- dissatisfaction. s
preferred stockholders was damaging to. tha."rep{xtangmnlgrf f](\’l?m;
and fair dealing” of the company.—V. 166, p. 266. . ) o

£

Cambria & Indiana RR.—Earnings— - e
July— ) Lo 1047 1946 1945 1944 /
Gross. from railway.__.- $113,650 . $144,295 $149,587 $143,213
., Net from railway . ... #18,744 54,402°. _ 62,248 - . 44,613
Net ry. oper. income__. 15,769 83,467 62,110 49,297.
From Jan. 1— |
Gross from railway.._- 026,284, 724,786 961,002 1,108,093
Net from railway____.- 19,590 116,767 369,056 485,038
Net ry. oper. }ncome-_- #239,177 340,197 - 348,810 371,87T
Deficit.—V, 166, p. 563. - 5 i
Canadian National Lines in New England—Earnings—
July— o 1947 1946 1945 - 1944
Gross from railway-...  $176,000 . -$172,600. $229,300 . $150,800
Net from railway. ---- 74,574 47,881 16,632 236,577
Net ry. oper. income..- ~ *126,306 . 106,467 " %45,743 %90,368
Frem Jan. 1— . i ' “,
Gross from yailway_-__ 1,178,400 1,242,300 . 1,435,800 1,103,000
Net from Tailway .- ©316,96 318,327 592,665 . *232,044
Net ry, oper. income...  “691,034 . ©733,296 +455,776 626,307
*Deficit.—V. 166, D. 463; , b
Canadian Pacific Lines in' Maine—Earnings— = L\
. July— 1947 1946 1945 1944
Gross from rallway..-- $309,067 ~ $251,171 $537,993 $362,068
Net from railway—————- 22,528 36,957 =~ 197,520 90,752
Net ry. oper. income___ 60,772 115,242 85,120 33,652
From Jan, 1— . : !
Gross from railway--—— 3,507,022 . 3,212,174 ‘4,163,198 3,615,054
Net from railWway--.--— 958,888 - . 658,381 1,687,244 1,485,330
Net ry.. oper. income_. . 225873 =~ *27,483 911,434  1,078,48%
«Deficit.—V. 166, p. 563. g e
Canadian Pacific Lines in Vermont—Earnings— - M
Wy T Tl D 1047 - 1946 - - 19450 - 11944 .
_Gross from railway- ... 3155882  $132,234 . $126,708 $140,19%
Net from railway.----- *54,838 #87,029 235,124 20,452
Net Ty. oper. income___ - *111,386 - *136,652 »0,535 60878
~ From Jan, 1— : ;
Gross from raflwayo.- 1218844 915,919 208,045 . * 846,244
Net from railway- ¥302M62 T *555,743  *414,017 327,902
Net ry. oper, income... #737,041° ~ *906,581  *746,552 +607,972
#Deficit.—V., 166, p. 463, ... s i
Canadian Pacific Ry.f-Eamings— - - \ r

Period End. July 31— 1947—Month-—1946 - 1947—17 Mos.—1946
.

¥ % ; .. 8 $ $ !
Gross earnings __._._- - 27,720,877 - 24,058,236 178,546,285 163,509,841
Working expenses———-- 25,762,386 22,568,107 170,165,872 154,058,309

ot et

* Net. €arnings —-——--— 1,058,491 1,490,129 . 8,380,413 9,451,532
10 Days Ended Aug. 31— c © 1947 946
Estimated gross earnings $8,574,000 $8,346,000

—V. 166, p. 851

Carolina Telephone & Telegraph Co.—Registers With
SEC— - ¢ ;

The company on Sept. filed a. registration statement with the SEC
covering - 21,250. shares ($100 par) common stock to he offered 10
common -stockholders on the basis of two new shares for each five
shares held of record Oct. 1, 1947 at par. Proceeds will be used tO
repay short-term bank loans in' connection with the financing of
construction program. The issue is not underwritten.—V. 165, P. 14T

. s "
Celanese Corp. of America—Larger Dividend— ]
oOn Sept. 2, the directors declared a dividend of 40 cents per shﬂf;

on the common stock, payable Sept. 30 to holders of record sept. 10

This compares With quarterly payments of 25 cents each made 00

March 31 and June 30, this year, %
The regular quarterly dividends of $1.18% per share on ';he.ﬁ".i

preferred stock, $4.75 serjes, and $1.75 per share on the 77 BecoD

preferred stock were also declared, both payable Oct. 1, to nolders Q‘

record Sept. 16.—V. 166, P. 851, £ & “ -

Central Maine Power Co.—To Acquire Water Co- b
The company has asked the SEC for authority to buy the U“W’o
Water Power Co, tor $653,470. The latter concern operates in Main
Ownership: by' Central Maine would be ©

‘Monday, September-8; 1947

. 40 ‘consider
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; ~purchase of capital stock of Uhion Water at $101 a share from
4 ‘?glgﬁ%g textile mills: Androscoggin Mills, Bates Manufacturing
Co.. Hill Mantifacturing Co.,
Sehtal Mills—V. 166, p. 755.

| Central of Georgia Ry.~Earnings—
s 1947 . - 1946 - . 1945 -

$2,589,826  $2,803,592 $2,954,989
189,375 352,514 391,592
36,461 167,433 171,163

1944
$3,427,456
1,049,665

Groilsy from tallway

Net from railway-——~-=
Net 1y. opef, income..-
- ah, 1— - ° ‘ I
Gxglsglt}r‘(’)m railway__.. 18,621,368
Net from railway—-—--- _10,2'72,891
Net ry. oper. income... 386,910

sDeficit.—V, 166, D. 864.

118,573,614 23,417,130
1,208,096 5,392,468
- 12,336 3,246,138

22,738,013
6,577,008
3,781,151

I Central RR. ‘of'New Jersey—Appeals Tax Decision—
“The company announced Aug. 28 it had appealed to the State Divi-

sion of Tax Appeals from the action of the State of New Jersey in
assessing a

New Jersey.

- A spokesman for the Central of New Jersey sald the’amount of -

money involved was $182,593 and that the State had dssesséd the tax
in complete disregard of the fact that the Central of Pennsylvania
{oes not operate in the State of New Jersey.
| The spokesman pointed out the Central of

roperties in Fennsylvania formerly operated

ion of the leased . ra
peratlo ersey. He added the step was takeén under

by the Central of New

authority granted by the ICC and the major purpose of the move was '
1o correct an unjust result’ arising.from the applicatiofi of the New',
Jersey franchise tax act to the Jersey Cehtral's operations, “a result =

Wwhich we do mot belleve was interided by tHe Legislature.
' Two New Appointments Made— : i

Wiljam Wyer,” Chief Executive Officer of this foad, oh Aug. 28

announced the appointment of Ralph E. Thompson, Property Manager
since October, 1943, to the newly created position of Chief Accounting
oOfficer, effective Sept. 15. Philip M. Parker, Assistant to the Chief
fxecutive Officer since January, 1945, has been appointed to succeed
Mr. Thompson as Property Manager, effective Sept. 22.—V. 166, p. 755.

!__Century. Electric Co., St. Louis, Mo.—Listing— -

The Board of Governors of the New York Curb Exchange on
Sept. 3 authorized the listing of 532,821 shares of $10 par- value
(voting) common stock.—V. 166, p. 851,

| Charleston & Western Carolina Ry.~—Earnings—

| July— ; 1947 1946 1945 11944
Gross. from railway.-—— $385,407 $402,006 $411,582 $403,695
Net from “raillway .- - 48,328 64,800 81,270
Net ry. oper.'income._. - 19,353 37,479 42,390
| From Jan, 1—

Gross- from railway. ... |
Net from -railway i
Net ry. oper, income... _
i #Deficit.—V, 166, p. 563,

| Chase Candy Co.—To Retire $400,000 Debentures—

2,174,474
65,641
*100,754

2,557,203
627,684
. 287,948

2,665,490
491,275
238,434

| THe compafly ofi Oct. 1, next, will retire $400,000 of its 4% deben= '

gures, thus reducing the amount outstanding te-$2,100,000. .
{"On Aug. 28, the stockholders approved a change in the sinking fund
indenture, which was requested by the two ihsurance companie$ holding
iﬂrge blocks of the debentures. This reduces the annual- retirement
0 15% Of consolidaled net earnings, instead of 25%; of $100,000;
Whichever is the largér amount.—V. 166, p. 756. - -

' .Chicago Burlington & Quincy RR.—Earnings-— :
-3 July— / . 1947 1946 1945 1944
Gross from rallway....-. $16,938,129 $16,387,177 $22,741,637 $19,249,088
Net from.railway ~.4,967,187 © 4,343,871 9,038,098 6,321,093
Net ry. oper. income... 1,763,026 2,023,987 2,556,414 1,714,999
! From Jan, 1-— :

Gross from railway._.. 118,669,422 111,431,408 148,202,077
Net from railway 37,740,246 32,186,644 63,935,660
Net ty. oper, income.... 16,848,856 14,983,632 -18,098,865
V. 166, b. 756, T . 5

t . " i

| Chicago & Eastern Illinois RR.—,—Earnings—a
CoJuly— 1947 1946 - 1945
Gross from railway:... $2,259,079 $2,274,228 $2,618,925
Net Ttom railway_ ... 248,214 318,174 -+ 757,417
Net ry, oper, income_... 25,953 54,206 231,321
. From Jan. 1-— )
Lross from railway. .

53,002,705
14,384,367

1944
$3.0651,224
1,011,690
219,335

18,620,077
5,409,049 -
1,745,001

16,008,489 13,704,260
2,168,585 487,951
315,826 *1,348,552

Net ry. oper. income. 2,185,432

| *Deficit.—V, 166, p. 563,

|*-Chicago Great Westernn Ry.—Earnhings—
! July— 1947 i946 1945
gross from rallway.__.. $2,461,271 $2,176,964 $2,439,410
et from railway.-.--.. . 449,889 349,812 . .610,734...
Net ry. oper. incomé. 183,320 231,662 213,825 -
From- Jan. I-= : ° -
Gross from - fallway. -
Neb from railway.sss n /
Net ry. oper, income___ .
l. :Deﬂclt.—~v. 166, p. 563.
X i A0

. 625,728
234,388

17,599,664
5,010,988
1,671,023

17,055,001 15,076,487
3,192,022 1,419,561
917,468. . *576,342

5,455.304

. Chicago Indianapolis & Louisville Ry.—Earnings—
| July— : 1947 ‘1946 1945 1944

Gross from railway_._. $1,177,438  $981,221  $021,153 §1,116,071
Net from.rallway. . = 40,797 73,250 240,513 817,730
Net ry, oper, indome.ux *67,685 145,540 183,183
From Jan, 1— |

‘Gross from railway...-

Net from rafllway. .-

Net ry. oper. income___
! *Deficit.—V, 166, p, 852.

Chicago Milwaukee St, Paul & Pacific RR.—Earnings

. July— 1947 1946 1945 1944
Gross from railway.... $18,476,897 $16,729,802 $19,998,586 $18,468,105

et from railway. 2,283,847 2,016,576 4,293,076, 4,362,764
Net ry. oper., income.... 514,967 451,929 - 2,383,495 2,544,768
' From Jan, 1— 5
‘Gross from railway__..

et from railway

€t ry. oper, income--.
~V. 166, p, 563.

#132,686

. 7,288,995
2,276,123
1,295,820

8,029,698

477,608
S 2,746,260

917,714
*393,438

5,750,291
369,770
*550,415

126,453,215 116,204,625 135,203,648 127.‘503,934
23,167,297 9,329,110 36,280,735 36,522,412
8,318,254 2,819,151 17,068,419 17,790,066

Chicago & North Westérn Ry.—Earnings—
, July— 1947 1946 1945 . 1944
‘Gross trom rallway.... $14,577,188 $14,047,840 $14,687,128 $14,021,615
,NEt from railway_.___. 1,930,276 2,495,782 4,155,192 4,032,820
Net ry. oper. indomeé_ .. 486,481 - ' 1,345,678 2,002,763 1,868,221

From Jan, 1— p

ross from railway____
Net from railway..
Net ry. oper. income._.
=V. 166, p. 463. -

68,349,000 94,774,046
26,631,750 " 27,433,990
13,148,200 13,718,614

68,389,899
9,187,786
1,267,046

67,607,110
13,618.313
3,894,888

Pepperell Mafiufacturing Co. and Contiz,

130,093

franchise tax.on the.earnings of the Central RR. Co.- of .
Pennsylvania, a  subsldiary operating entirely otitside the State Aof}

Pennsylvania had becoxﬁe_
an operating company oft -Aug. 5, 1946, and on that day took over -

153,026 -,
75,396

2,762,581
1,027,452 °
545,538 .

© Gress from railway:i.ca

' .Net ry. oper, income__

135,209,239

© Net frem railway...

20,216,630
6,277,889 -

* Gross from railway-..-

1944 . ' From Jan 1
$2,409,712

17,735,625
1,895,969 - *

" Gros§ from railway__..
* Net from railway__ ...
. Nef ry. oper, income._...

1,665,661

< .sponding week a yeat ago. Following are

’ August § -
. August.2 —iiozkeben

" interest,

Chicago Rock Island ‘& Pacific RJy.—Earnvi‘ngs—

" July— s 1947 1946 - 1945 1944
Gross from railway.... $17,497,632 $15569,516 $18,561,213 $17,176,436
Net from rallway.._ © 5,617,483 * 4,793,169 - 6,998,613 7,127,079
Ngt ry. oper. income_-_ 2,693,223 ' 2,364,459 2,872,247 3,020,182

‘From January 1— * Lo P # : ;
Gross from railway..__ 101,038,402 91,609,742 118,072,335 108,038,409
Net from raflway._—__. 26,103,941 * 20,545,383 - 45,221,119 - 41,972,775
Ne‘t, ri'ésoper.ci&come-_- 11,845,300 9,027,960 16,885,680 17,414,097
—V. i Ps a b . ;

'Chicago St.' Paul Minneapolis & Omaha Ry.—Equip.
Isgue Awarded—The company on Sept. 3 awarded to the
First National Bank'of Chicago an issue "of $1,560,000
1% % €quipment trast certificates maturing Oct. 1, 1948- .
1957, on a bid of 98.57, a net interest cost to the road
of about 2.03%. e

Harris, Hall & Co. (Inc.) bid 99.503 for 2s; Salomon BEtros. &
Hutzler & Co..Inc., 89.3197 for 2s; Halsey, Stuart & Co. Inc., 99.2599
for 2s, and the Northwestern National Bank of Minneapolis, 100.06
for 2¥%s. ; ‘ :

EARNINGS FOR-JULY AND FIRST SEVEN MONTHS

rJuly— - 1947 1946 1945
Gross from railway.... $2,458,346 $2,219,368 $2,362,653
Net from railway... 287,319 314,592 703,448
Net ry, oper, income__. 34,843 89,424 395,937

From Jan, 1—

Gross from railway-._.-
Net from-railway
Net.ry. oper, income._.

“Deficit.—V, 166, D, 756.

Cincinanti & Muskingum Valley RR.—Tenders—

P.- D.- Fox, Treasurer of the Pennsylvania RR., 380 Seventh Ave,
New’ Yoik, N.' Y., will until 3 p.m. on Sept. 30, 1947 receive bids for
the sale t6 the Pennsylvania Ohlo & Detroit RR. Co. as of Oct. 1,
1947 of first mortgage 4% bonds to an amount sufficient to exhaust _
thelgl';gi of $7,720, at prices not exceeding par and interest.—V, 162,
p. 1278, . - 5

- Cincinnati New Orleans & Texas Pacific Ry.—Earns. -

July— 1947 1946 1945 . 1944
Gross from railway.._. $2,793,224 $2,770,916 $3,204,983 $3,370,365
Net from. railway... ... - 905,790 = 800,114 1,147,349 = 1,325,754
Net ry. oper, income.... 531,320 444,693 436,441 443,443

From Jan, 1— N ;
Gioss from railway._.. 19,761,408
Nef “from railway 6,369,421
Neét 1y. oper, income. . =~ 3,481,256
—V. 166, p. 463.

' City Ice & Fuel Co.—Expansion— |

According to William 'J. Slhek, President, this company has acquired
the - ice. cream, . dairy products and beer divisions of 'the' former
Midwest Dairy . Products Corp,, -of Du Quoin; Ill. Operation- of its
propertiés - will “be contihued under the same name, At the same
time, several small .properties with related activities were also res
quired. The-price paid was not diclosed.

Midwest. products are- distributed: principally in-central and southern
Illinois and' in sectiohs of Atkansas, Kehtucky, Louisiand, Mississippi, .
Missouti- and Tenhessee—V. 165, p. 170,

"Clinchfield RR.—Earnings—

July— ) 1947

$1,112,449
318,563
264,985

1944
$2,177.600 :

437,805

217,664 .

17,137,232
2,446,415
354,485

14,739,287
541,663
*1,448,923

15,746,562
3,911,734
2,089,280

15,640,926
3,354,446
1,747,210 -

29,415,576
9,187,641
2,061,686

91,156,528
“7'515.331
- 725,648

116,634,275
. 3,686,663
2,031,764

1946 1845 1944
$1,206,866 - $1,107,580 $1,121,584

Net. from rallway._. “ 549,365 509,318" 561,064 -
466,371 414,235 465,593
From Jan, 1—

Gross from-railway-_ .

Net from railway...

Net ry, oper. income...

—V. 166, p. 463.

‘8,379,444
4,448,442 °
3,663,862 .

7,231,420
2,864,309
2,142,805

10,062,795
4,612,970
4,098,409

8,437,713
4,195,516
3,445,466

‘Colorado & Southern Ry.—Earnings—

July— 1947 1946 1945
Gross from railway.._.  $967,404  $880,232 §1,422,509
: 187,728 134,032 468,946
Nét ry: oper. income.__ 53,092 83,853 264,304

From Jan. 1—
Gross . from railway«...

1944
$1,345,296
387,077
© 135,326

6,490,035
821,580
58,053

5,961,725
619,856
97,8417

9,305,388
3,034,415
1,616,184

9,223,812 .
13,340,464
Net ry. oper. income..= 1,695,797

—V. 166, p. 852, ,

.Colorado & Wyoming Ry.-~Earnings—
July—= 19417 1946-
. $150,304 $119,460
59,597

;| 30,940
25,414 17,291

1945 . 1944
$124,059 *  $134,796
42,761 50,170

Nét from railway._- Ersfi 33508

Net ry. oper, income__.

992,825
352,840 -
239,030 -

903,081
287,373
136,046

699,134
202,198
152,016

~+1,008,653
- 448,082
Neét ry. oper, incomé... 208,172

—V; 166, p. 464

Columbus & Greenville Ry.—Earnings—
o taar Sy s s1ag o9
Gross from railway____ $145,73' ,599 i ’
Net from. railway___ 26,593 5,858 21,698
Net ry. oper. incomé_.. 16,81% 1,193 8,513 .

From Jad, 1— '

i 1947

$123,037
13,922
19,285

912,538 -
154,256 |
61,394

919,085
143,619
53,927

962,770
120,727
38,876

961,660
*69,903
148,738
fDeﬂcit.——V. 166, p. 464.

‘Commotiwealth Edison Co.—Weekly Output—

Electricity output of the Commohwealth Edison Company anhd asso-

ciated comx{anle; excluding salesdto ;);h:lx} eilec:i;ic eugl‘lét:eih elo;ortrge
, 93, , showed a 12.4% increas .
Y T e th; kilowdatthour output totals
of ithe past four wéeks and percentage comparisons with 1946:
eek Ended— 1947 1946

AU‘;’US\‘. 23 210,149,000 186,928,000
August 16 - 207,142,000 188,431,000
204,344,000 188,694,000
200,978,000 186,131,000
—V. 166, p, 756.

‘Conimonwealth & Southern Corp.—Weekly Output—

he Iy kilowatt hour output of ‘electtic energy of subsidiaries
ot'-r:]:lswceg:(p%ramon adjusted to show general business conditions of
territory served for the week ended Aug. 28, 1947, amounted to 295,];
061,633 '#s -compared - with 260,494,876 for the  corresponding wee
in 1946, an increase of 34,566,757 or 13.27%.—V, 166, p. 852, ;

' Consoljdated Liguidating COFp,

; five shares held, A Warrants may be. exercised up to 5 p.m.

Consolidated Edison Co. of New York, Inc.—Output— '

, The company on Sept. 8 announced that system output of electricity
(electricity generated and purchased) for the week ended Aug. 31,
1947, amounted to 203,200,000 kwh., compared with 181,800,000 kwh. -
for the corresponding week of 1946, an increase of 11.8%. Local dis~
tribution of- electricity amounted to 187,000,000 kwh., compared with
170,400,000 kwh. for the corresponding week of last year, an increasc .
of 9.7% .—V, 166, p. 8562,

Consolidated Electric & Gas Co.—To Issue Notes—

The company on Aug. 29 asked SEC permission to issue and sell
at par, one-ycar promissory notes, aggregating $6,000,000, and bearin,,
interest at the rate of 2% % per annum, These notes are to be sold .
to Central Hanover Bank & Trust Co, New York, and Continentai
Ilinois Bank & Trust Co. of Chicago, in the amount of $3,000,000
to each bank. Consolldated also proposes to pledge, as security for s
the notes, * certain portfolio securities of Consolidated and its direct
and wholly-cwned subsidiary, The Islands Gas and Electric Co, - The
proqeeds from.the sale of these noles, together with other ‘corporate
funds to the extent necessary, are to be used to redeem and retire -
bank totes of Cohsolidated, now outstanding in the total aggregate ,
amcunt of $6,070,000, maturing November, 1948. ’

Among the - stated reasons for the proposed new note issue. is.the
effectuatioh of the telease of the common stock of Atlanta Gas
Light Co., a direct subsitiary of Consolidated, ffom the pledge sequring
the presently outstanding notes of Consolidated, this release boing *

gecEE%nry in cornection. with a pending plah of Consolidated,—V. 166, '
v D7, Lov s . !

Consolidated Gas . Utilities. Corp.—Bonds Placed Pri-
vately—The corporation has atranged for the sale to in—
stitutional investors of $1,250,000-1st mortgage 3% bonds, .
series B due 1967. The corporation on June 9 last also
placed privately $1,650,000 25-year 3% % sinking_ fund
debentures, serieés A, due June 1, 1972, The proceeds of
the bonds ahd debgptures will be used to finance the
purchase’ of properties from Public Service Co. of Okla.

.The cotporation hag entered info two contracts dated June 17, 1947
for the purchase for $2,757,071 of certain gas utility properties fromk
Public. Service Co. of Okla, It is expected that title to the properties
will be closed on ‘or about Seépt. 15, 1947, and that the purchase
price wm be- temporarily -financed in part by use of corporate funds
and ih part by the proceeds of short-term bank loans,

The corporation will bé reimbursed for its funds so applied and witk
pay off the short-term bahk loans out of (a) the proceeds of sale
of the $1,250,000 serles B bonds, and (b) -the proceeds of sale (con«
summatéd June 9, 1947), of = $1,650,000 20-year, 3% % sinking fund
debentures, - séties A, due’ June 1, 1972. Such proceeds of sale of
serfes A debentures have been deposited with the trustee of the ihden-
ture under .which the debentures were issued and may be withdrawn
by the corporation under certain conditions against' the aotual cost °
or fair value, whichever is less, of property additions acquired eox
constructed - sificé MatcH 1, 1947, ; ‘

-The .-stockholders on April 16, 1947, authorized the corporation to
issue $6,650,000 of new .funded "debt consisting of $5,000,000 iirst -
mortgage sinking fund’ bonds, .
$1,650,000 'series A debentures. “The series A bonds were sold at
101% and interest to-institutional investors, i

An aggrogate of $6,723,000, exclusive of lnterest; was teceived upon ..

the sale of the securilies, of which amount $4,680.480 was applied (o
the. retirement, of previotisly outstanding funded debt of the aggregate
principal amount of $4,512,000.- Of the balance of the proceeds of
sale of the securities, approximately $1,850,000 was intended at the '
time to be used for the construction of additions to the corporation’s -
pipe-line system- and of this sum $1,650,000, representing the proceeds
of sale of the series A debentures were deposited with the trustee.
The corporation subsequntly postponed its program for constructing

3%, series A, due March 1, 1967, and _'

additions -to its gas line system so that the entire ‘fund of $1,650,000 -

is.available for use in financing part of the purchase price of such. .

gas utility properties,

The corporation will enter into agreements with 11 insurahce com= .
panies and other institutional purchasers whereunder the corporatiom -
will agree to issue. and sell and the purchasers will agree, subject
to; the corporation having first received the approval of its stock- .
holders, the ' consummation of the purchase by- the corporation of
the -gas-utility properties, the approval of the Kansas State Corporas-
tion Commission and to certain other conditions, to purchase on or
before Oct. 1, 1947, an aggregate of $1,250,000 of the series B bonds :
at 101, plus accrved interest from Sept. 1, 1947, If the agreements
wi_th the purchasers are consummated, the corporation will receive
$1,262,500 from the sale of its series B bonds. The purchasers now |

. hold $5,000,000 series A bonds, and all but two of the purchasers

hold 81,650,000 of theseries-A debentures.

FUNDED DEBT GIVING EFFECT TO ISSUANCE AND SALE OF
Z ' . BERIES B BONDS. '

Ist mtge. sink] tund bonds; 3% ; series A, due March 1, 1967~ $5,000,000 |

3%, seéries B, due Sept.-1, 1967
25-yedt 3% % sinking fund deben.;
—V. 166, p,-464. *

‘Consolidited Steel Corp.—Sale of Assets Approved—
The stockholders on Aug, 29 approved an agreement of §alé of the

business and assets of this company, and its wholly-owned subsidiaries,
Western Pipe & Steel Co, of. California, The Steel Tank & Pipe Co. of

California, Consolidated. Shipyards, Inc,, and Consclidated Steel Corp.
Stéel ‘Corp. ’ :
The name of the Consolidated Steel Corp, will be changed te

The sellers and the buyers have mutually agreed that the value of

the ‘ffxed assets of the sellers as of Aug. 81, 1046 was $8,293,819, stib- -

ject to later adjustments.

of -Texas, to the Columbia Steel Co., & subsidiary of the Unitel States

Consummation of the sale to Columbia depends largely how on the |

dedision -0f the U, 8, District Coutt which recently finished hearing
a sult brought by the government in which it was chatged the sale
violated- the Bhetman Act, The Court decision is expected in the
next 80 to 60 days.

“If the decision {s not favorable to the sale,” accorliig to Alden
Roach, President of Consolidated, “we will appeal to the U. S, Supreme
Court.” ' ;

Consolidated currently has a backlog of $80,000,000 Mr., Roach toldt

stockholders, About 807% of it represent§ large pipe contracts here and
abroad.—V. 166, p. 757,

Continental Casualty Co.—Rights to Stockholders—

The company announiced Sept. 3 that. it4 registration statement

i coverihg an offering of 100,000 shares of capital stock has become

effective,’ and 1t Is mailing to Stockholdets of "tecord Sept. 3 sub<

+ sctiption warrants entitling holders thereof to subsciibe for the new

stock: at $40 -per- share, ‘in the ratio of one tew share for g;-.h
(CDT),
sept. 17, The offering to stockholders is.being underwritten by a

- nationwide group of investment bankers, headed by Glore, Forgen &

Co,, and Willlam Blair & Co.
The $4,000,000 offering is to increase the tcapital and surplus of

" the company so as to improve the relationship- between capital fune=

and the greatly incrédised volume of premiums written, In the Inst
10 years, according to the prospectus, net premiums written increasel
from $20,689,666 in ‘1937 to 854,960,138 in 1946, Incorporated in
1897, the company ds of June 30, 1947 had total admitted assets
of $61,026,496. Cash dividends on the capital stock  were inauguratert

©in 1902 and, with the exception of 1933, have been paid in every

Connohio, Inc.—Partial Redemption— . )

16 hiivé been called for redemption on Oct. 1, next, at 100 an
o Southern New England Ice Co., Inc., $70,000 of first mort-
gage 4% % sinking fund boads, due April 1, 1967. Payment will be
made at Hartford National Bank & Trust Co., trustee, Hartford,
Cohn~V, 165, p. 2924.

* resigned,

year to date.~—V, 166, p. 767, = . i

‘Continental Diamond Fibre Co.—New Secretary—
€. H. Hopkins has been elected Secretary, succeeding F, K. Sitnor~,
Mr. Hopkins will also continue as Comptroller,—V. 166,
p. 757, S e B i . !
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Ly

Cooper-Bessemer - Corp.—Resumes Common Dividend
ts

‘rectors on Sept. 3 declared a quarterly dividend of 25 cen
vpefhsehfr;egn t.e comxr;wn stock, and the usual quarterly dividend of
75 cents per shere on the prior preference stock, both payable Sept. 26
to holders of record Sept. 15. Distributions of 25 cents per  share
were meude on tae common stock in each quarter during 1945; none

since, . "

. B. Wiliamas, Chairman of the board, stated that “production
atBboi toe ‘:dou.lt Vernon and Grove City plants continues in high
gear with new business assuring maximum operations for an extended
period.—V. 165, p. 2544. g h .

- Cory Corp., Chicago—Expansion—
* The corporat;on has.acquired the production facilities and all assets
of the Hil-Lor -Manufacturing. Co., Chicago, manufacturers-of electric
humidific:'s. . .

James W. Alsdorf, President of The Cory Corp., said-that the ac-
quisition will permit Cory's Fresh'nd-Aire division to offer both the

domestic and commerc.al markets a quality electric humidifier in addi--

tion to their present line of electric air circulators.

Mr. Alsdorf said that Hilmer Johnson, founder and President of the -

Hil-Lor Manufacturing Co,,
capacity.—V.- 166, p. 85;.

Coty International Corp.—20-Cent Distribution—

A dividend of 20 cents per share has been declared on.the common
stock, payable Oct. 18 t3 holders of record Sept, 18. A like amount
was paid on Aug. 29, 1946, which was the first payment. since Oct. 11,
1939, wnen an aadaltional dividend of 20 cents was paid.—V. 165,
p. 3392.

"‘Cuban-American Sugar Co.—Dividends— ;

. d of cents per share has been declared on the common
st(‘?ckdhg:ye:blemsezgt, 30 t:}] holders of record Sept. 18. Like amounts
were disbursed on Jan. 2, April 1°and July 1, this year.

The directors also declared a dividend of $1 per share on the com-
mon stock, payable Jan, 2 to holders of record Dec. 18. -
. In 1946, tne tollowing payments were made: Jan, 3, April 1 and
July 1, 25 cents each; and 8ept. 30, 75 cents.—V. 163, p. 69.

will be retained by Cory in an advisory

" Cunningham Drug Stores, Inc.—To Pay Extra Cash
Dividend—Plans Stock Distribution— .o
“The directors have declared an extra dividend of $1.25 per share

on the commen stock, par $2.50, payable Sept. 20 to holders of record -

ept. - and 'a quarterly dividend of 50 cents per share on the same
fsiﬁte, 1gﬁyabfe O%t. 20 to holders of record Oct, 6. Previously, the

company paid regular quarterly dividends of 25 cents each. In addi-

of $1 per share was disbursed on Sept. 20, 1946.
tiolnn. zﬂd‘fﬁff:, 1;hes u‘l?eucurs voted to issue one share of common stock,
par $2.50, for each share of common stock outstanding, at a date
to be determined later. It is the present intention -of the company
to place the increased stock on a quarterly basis of 25 cents per share.
-V, 165, p. 1187,

Curtiss-Wright Corp.—New Vice-Presidents—

eph F. McCarthv, Treasurer and Comptroller, and Rear Admiral
Luig:mllce B. Richardson, Executive Assistant to the President, have
becn eleced Vice-Presidents—V. 166, p. 758.

Dedham Water Co.—To Sell Bonds Privately — T}me
SEC on Aug. 29 approved the company’s ‘proposal to is-
sue and sell to John Hancock Mutual Ll_fe Insurance Co.,
$150,000 first mortgage bonds, 3% series, due 1972, at
100% plus interest.

The SEC further permitted the company to issue and sell 3,830
shares of capital stock (par $100) to Greenwich Water System, Inc.,
for cash in the amount of $383,000. The proceeds from-the sale of
these bonds, together with other treasury ‘cash, are to ‘be used by
Dedham to carry out a construction program which the company
estimates will require. the expenditure of $154,800 for the period from
April 30, 1947 to Dec. 31, .1948. The proceeds from the sale of the
common stock are to be used by Dedham to discharge an open account
indebtedness to Community Water Service Co. in the amount of
$100,000, and note indebtedness and open account indebtedness to
Greenwich, in the ‘total amount of $283,000. .
.Community proposes to increase its investments in Greenwich by
making a capital contribution of $100,000 in cash to Greenwich, This
amount w1l be added by Community to its investment in the common
stock of Greenwich (100,000 .shares, . no-par value, all owned by
Community) :and Greenwich ‘will credit its capital surplus in like
amount.—V. 166, p. 267,

s e oA MR TR g
6, Mponths Ended Jyne 30— . 1947 3
Opdrating f camag 3 $3,448,45€" $3,518,762
Operating expences 2,619,614 -
Depreciation 362,435
Taxes, other than Fed. & Staté income taxes.. 234,290
$332,216

11,880
$344,096
11,941
163,200

$168,955

Iy,

346,807
223,055

$939,819
11,158

$950,977
27,624
407,500

$515,853

. Net operating income
Other income

Total income
Interest on funded debt
Provision for Fed, & State income taxes

Net income
~—V. 165, p, 2664.

Derby Gas & Electric Corp.—To Borrow $200,000—

““ithe" ¢orporatioh  on ‘Aug. 28 ! dppHed “to 'thec SEC . for -permission . to
borrow -from ‘The Equitable Life Assurance Society of the United
States $200,000, to be evidenced by a promissory note bearing interest
at the rate of 2%7% per annum and maturing on Oct. 25 1947,
Of the $200,000, Derby will lend $175,000 to its subsidiaries, Derby
Gas & Electric Co., Danbury & Bethel Gas & Electric Light Co. and
Wallingford Gas Light Co,, ih order to permit these companies to
meet additional costs of construction of gas facilities and to replenish
their working capital, and the balance of $25,000 will be used by
Derby for its own working capital purposes, The company states
that it is arranging for permanent financing of the $200,000 promissory
note in conjunction with the financing of the program of one of its
subsidiar‘es for the construction of additions to its electric distribu-
tion system.—V, 166, p. 757. ) ‘ i

Detroit & Mackinac Ry.—Earnings—
July— 1947 1946
Gross from railway.._. $118,121
Net from railway 42,199
Net'ry, oper, income..._ 217,128

From Jan, 1-—— ',
Gress from raflway.... 713,638
Net from railway. 152,913
63,887

1945
$84,880
15,737
7,741

564,444
61,799
9,051

1944
$81,371
5,723
840

556,486
60,685
17,262

14,855

988,546
399,231
Net 1ry. oper. income... 216,466

—V. 166, p. 535.

Detroit Toledo &
July—

Ironton RR.—Earnings—

1947 1946 1945
Gross from raflway..._. $974797  $778,656  $619,623
Net from reilway....__ 357,909 235,345 144,660
Net ry. oper: income... 194,181 136,645 77,966
From Jan. 1— - - (s
Gross from railway__.. 7,765,972
Net from reilway____._ 3,422,016
Net ry. oper. income-.. 1,840,748
—V. 166, p. 665,

1944
$664,542
196,071
125,184

* 5,479,644
2,163,437
1192111

5,252,797
1,448,509
749,661

5,398,616
2,222,161
1,248,623

Allian:om_i ’ll;l\gotoz‘ Car Co.—Extra.Dividend—
- Anoextra dividend of 25 cents per.share and the: usual quarte
dividend. of 25 cents.per share have been declared -on theqcommlgxy;

K;;rhab"th’“wynhle Seot. 27:to holders of record Sept. 13. . This i¢

was disbursed:—V, -1g5; "p-

' Net from railway.

. Net from railway

2,009,082 -

" liabilities, including federal taxes.

first extra: since Jnnus{gé_l%ﬁt when & like additional amount .

Detroit & Toledo Shore Line RR.—Earnings—

July— 1947 1946 1945
Gross from railway____ $363,173 $342,121 . $295,549
142,481 119,914 110,822
10,436 25,203 43,550

1944
+ $289,009
112,024

Net ry. oper. income... 49,609

- PFrom Jan. 1—
Gro.s from railway____
Nzt frcm railway
Net ry. oper. income.__.
—V, 166 p. 565,

Diana Stores Corp.—New Vice-President—

Benjamin :A. De Mascola has been elected a . Vice-President to
succeed Robert A. Bruggeworth, who has resigned. In his _new
capacity Mr. De Mascola will supervise the buying and merchandising
of hosiery, handbags and sportswear. - He- jowned the corporation
in 1945 as a hosiery buyer.—V, 166, p. 157, g

* Dow Chémical Co.—25-Cent Common Dividend—

The directors on Aug. 27 declared a dividend of 25 cents per share
ori the new common stock, par 815, an initial dividend of 67.7 cents

3,310,369
1,621,537
60,650

2,306,686
897,606
215,807

2,596,911
1,271,504 _
391,020

2,586,296
1,303,756
412,441

" per share on the new $3.25 'dividend second preferred stock, no par

value, and the usual quarterly dividend of $1 per share on the $4
cumulative series A preferred stock, no par value, all payable Oct. 15
to holders of record Oct. 1. i

The common dividend is equivalent to $1 .per share on the old no
par common stock which was recently split-up on a four-for-one basis,
and which received $1 on July 15, last, and 75 cents per share in
preceding quarters,—V. 166, pp. 853,. 665, .565, 465 and 369.

:Dravo Corp.—NewVjce-President— i

Willlam E. ‘Clark, General Manager of the corporation’s -Keystone
Division . has been elected a Vice-President of the corporation, at
Pittsburgh. He is also a director of the corporation.—V; 166, p. 370.

Duluth Missabe & Iron Range Ry.—Earnings—

-July— 1947 1946 . 1945
Gross from railway.-_. $6,172,009 $5,545,796 $5,808,832
3,956,253 3,310,958 3,817,190
2,376,618 1,851,377 2,099,145

1944
$6,116,625
4,121,759

Net ry. oper. income... 2,268,033

From 'Jan, 1—
Gross from railway._..
Net from railway._..
Net ry. oper. income....-
—V, 166, p, 465. '

Duluth South Shore & Atlantic Ry.—Earnings—
July— 1947 1946 1945
Gross from railway___. $497,877 $386,004 $348,882 -
Net from railway 133,057 44,552 59,087
Net ry. oper. income._. 87,876 13,704 37,019

From Jan, 1— i ) ‘
Gross from railway....
Net from railway
Net ry. oper. income...

*Deficit.—V. 166, p. 565.

Duplex Printing Press Co., Battle Creek, Mich.—Sale
- See Goss Printing Press Co, below.~~V. 166, p. 267.

19,799,957
8,660,590
4,569,452

14,540,673
4,527,449
2,261,875

'21,602,567
10,213,685
5,408,322 -

21,475,329
10,299,720
5,462,515

1944
$339,827

48,481

23,517

2,318,990
133,054
83,925

3,035,020
570,134
295,372

2,486,458
484,859
345,291

2,473,213
549,923
389,747

East Coast Electric Co. — Stock to Be Increased and
Distributed to Parent’s Stockholders — To Sell 15,000
Shares to Underwriters—See East Coast Public Service
Co.—V. 166, p. 665. e 2 :

East Coast Public Service Co.—Amended ?lan Filed
With SEC—To Distributé Subsidiary Stock to Stock-
holders— ‘

On April 2, 1947, the SEC issued its findings, .opinion and order
approving a plan filed by East Coast Public Service Co., Virginia
East Coast Utilities, Inc.. (name changed to East. Coast Electric Co.
May 1, 1947), a subsidiary of East Coast, Tidewater Electric Service
Co., in turn a subsidiary -of Virginia company, and Floyd W, Woodcock,
an affiliate of East Coast. Such plan provided, among other things,
for (a) the merger of Tidewater into Virginia Company;  (b)  the
recapitalization of Virginia Company so that it would have out-
standing $1,300,000 first mortgage bonds and 60,000 shares of com-
mon stock (par $10), of which $800,000 bonds and all of the shares
of common -siock . would:be owned by East Coast. (¢) the sale. at
competitive -hidding by Easi, K Coast of $800,000 of bonds and, the
60,000 shares'of the comfiion stock of “Virginia company, and. ’the
simultaneous ;sale at competitive bidding -by Vlrginia"cnmpany“i_ 5
its own account of the remaining $500,000 of honds, (d) the paynient
by East Coast of all its indebtedness and the distribution of all the
remalning assels to its stockholders, and (e) the dissolution of East
Coast. . Subsequently, on April 29, 1947, the U, 8. District Court for
the District of Delaware approved the plan and ordered its provisions
enforced and carried out. i i

All of the above mentioned steps in the plan have been consum=
mated with the exception of the sale at competitive bidding by East
Coast of the 60,000 shares of common stock of Virginia company
and the dissolution of East Coast.

East Coast Public’ Service Co., East Coast Electric Co., and Floyd
W. Woodcock have filed an amendment to their plan. The transactions
proposed may be summarized as follows:

As 4 step preliminary to the consummation by East Coast Public
Service Co. of its plan, as amended, which is designed to comply with
Section 11 of the Aect, East Coast Electric Co. proposes to increase the
number . of its outstanding shares of common stock (par $10), by
issuing 30,000 shares of such common stock: and, charging.its, capjtal
surplus account in the amount of $300,000. East Coast Public Service
Co,, the present owner of all the outstanding shares of East Coast
Electric Co.’s common stock, proposes to acquire the 30,000 additional
shares, East Coast Electric Co. further proposes to.'issue and sell
15,000 additional shares of its common stock to underwriters for
cash to provide funds for property additions. East Coast Public Serv
ice Co. proposes to ‘waive its preemptive rights in connection with the
sale of the 15,000 shares of tommon stock by East Coast Electric Co.
Upon the consummation of the above described issue of 45,000 addi-
tional shares of common stock, East Coast Electric Co. will have
outstanding 105,000 shares, of which 90,000 shares will be held by
East Coast Public Service Co. ‘and 15,000 will'be held by the public.

The plan, as amended, of East Coast Public Service Co. then pro-
poses to distribute pro rata to its stockholders the 90,000 shares of
common stock of East Coast Electric Co. at the rate of three shares
for each share of East Coast Public Service Co. stock outstanding.
East Coast Public Service Co. also proposes to distribute equally among .
its stockholders any cash remaining after the discharge of all its

Following this final cash distri-
bution, East Coast Public Service Co. will dissolve. |

The -Commission has- been ‘requested, in the event that this plan,’
2s amended, is approved, to apply to the U. S, District-Court- for the
District cf Delaware for an order to enforce and carry out the provi- -
slons of the plan, as amended, and the steps incidental thereot.

A hearing will be held at 10 a.m. (EDST), on Sept. 16, in the
offices of the SEC in connection with this proceeding.—V, 165, p, 2925.

‘Eaton & Howér_d Balanéed_Fund—20»Cent Div., Ete.—

The trustees have declared a dividend of 20 cents per share,
payable Sept. 25, to shareholders of record. Sept. 15. A like amount

. was paid on March 25 and June 25, this year, and on March 25, June
.~ 25:'and Sept. 25, 1946, while on Dec, 24, last, 24 cents,

plus a ‘capital
gain dividend of 30 cents payable in.cash or stock at holder's option.
Net assets .of the Fund totaled $29,545,048 on. Aug. .31, 1947,

-requivalent to.$24.64 a share on the 1,199,061 outstanding shares,

compared with $28,239,880 on June 30, 1947, equivalent to $24.33 a

share on 1,160,833 shares then‘_ outstanding.—V, .165,..p. . 3050.

(Thomaé A) Edison;‘lnc. — Private fMénéiné—The
company, it was announced Sept, 3, has placed privately
with ‘Prudential Insurance Co..of. America and. Mutual

_affecting several divisions of the company. A substantial

. Schluchter, retired.

: ——
Benefit Life Insurance Co., $3,000,000 promissory note
due Aug. 15, 1962, through Riter & Co. i

Proceeds will be used in connection with an expansion Program
Portion of

the loan will be applied for expanding operations and Production jp

the storage battery division.—V. 166, p. 758.

Electric Power & Light Corp.—Weekly Input—

For the week ended Aug. 28, '1947,'the System input of
sidiaries of this corporation amounted to 70,356,000 kwh., Cia U8 sub-
of 13,115,000 kwh., or 229%,

V, 166, p. 853.

an in
over the corresponding week of lglri%?.sf‘

- Elgin- Joliet & Eastern Ry.—Earnings—
July— - 1947 1946
Gross from railway.... $2,855,478 $2 524,611
Net from railway. 892,791 674,291
Net ry. cper. income__. 388,575 460,832

From Jan, 1— C
Gross from railway....
Net from railway.._.__
Net ry. oper. income___,
—V. 166, p. 465.

1945 1944
$2,562,149 $2,908,337

415,182 746,069

118,562 303,100

21,998,989
8,208,310
3,230,111

13,638,468
1,640,550
*107,509

20,693,837
5,561,470
2,368,563

20,027,919
5,06¢,803
1,827,783

Eri¢ RR.—Orders 11 Locomotives—

The company- has placed orders for 11 diesel electric switching
locomotives, costing an - estimated $1,050,000, were placed with three
locomotive bhilders as part of an $8,000,000 new equipment program,
R. E. Woodruff, President, announced. . . . 4
.. The orders included 10" locomotives of 1,000 horsepower and one
of 660 horsepower. Orders for five of the former were placed with the
American Locomotive Co., two with Baldwin ‘Locomotive Works., and
three with the Electro-Motive Division of General Motors Corp., which
also received the order for the 660 horsepower unit. !

Delivery of the. locomotives is expected about the middle of 1548,
—V. 166, p. 854. :

Federal Motor Truck Co.—Earnings—

Six Months Ended June 30— '
Sales
Net profit after chgs. and Fed. income taxes.__
Earnings per share

COMPARATIVE BALANCE SHEETS

ASSETS— - June 30,’47 Dec. 31,'46
Cash il —- 81,397,178 © $1,320,623
Trade notes and accounts receivable (net)____ 1,313,372 803,179
Inventories—at lower of cost (determined by .

first-in, first-out method) or market (repre-

senting the lower of replacement market or

net realizable amount) ez,
Cash surrender value of life insurance_ B
Accounts receivable from employees
Miscellaneous notes, accounts, and investments,
less reserve of $1,949 -
Property, plant and equipment (net)____
Unexpired insurance and other expenses

Total

LIABILITIES—
Trade accounts payable and misc. accruals..__
Payrolls and payroll deductions.
Dealers’, customers’ and other deposits..
Taxes other than taxes on income...
Federal tax on income (estimated)__
Capital stock (no par) 491,543 shares
Earned surplus

1947
$12,161,856
689,181
$1.40

1046
$6,532,103
220,270
$0.44

4,437,331
45,612
4,125
14,649
1,086,167
22,676

$8,321,110

3,761,704
45,612
3,415

20,680
1,055,632
24,596

$7,115,441

$915,601
138,310
288,807
149,487
513,671
2,457,715
*2,651,644

$1,478,387
144,556
142,784
180,646
723,660
2,451,715
3,193,362

$8,321,110

Total
—V. 165, p..3051.

$7,115,441

Federated Department Stores, Inc. (& Subs.)-—Earns.

——Quarters Ended—— Annual Periods Ended.
Aug.sz,’ﬂ tAug. 3,46 Aug. 2,'47 tAug. 3,46
: $

3$
66,902,018 58,965,364 280,786,950 234,022,577
2,158,170 3,930,378 16,811,335 22,285,350 .
918,062 1,751,414 6,987,655 12,683,033 -

Net retail sales
Net income after chgs..
Federal income taxes...
Net profit applicable to
minority - interests in
subsidiary cos._ 104,279
Ry T rwiA
1,234,580 2,074,685
136,652 ' - 136,653

15,518 259,366
9,564,314
546,608

442,587
9,159,730
546,609

%'

8,613,121 -
$3.68

Net profit .
Divs:i‘én pfd. stock
Tu Nl g N R

Net applic. to com-
mon shares. 1,087,938 - 1,938,032
*Earns. per com. share $0.46 $0.82
*Calculated on number of shares outstanding at end of each period
entitled to receive dividends—2,355,200 shares on Aug.- 2, 1947, and
2,338,966 on Aug. 3, 1946. 1The figures for these periods consolidate
the .operations of several minor subsidiary companies of the F. & R.
Lazarus & Co. not consolidated in prior reports for these periods.—

9,017,706
$3.83

V. 166, p. 566,

Felt & Tarrant Mfg. Co.—Extra Dividend—

An_extra dividend of 20 cents per share and the regular quarterly
dividend of 35 cents per share have been declared, both payable
Sept. 23 to stockholders of record Sept, 13. On Dec, 23, last year,
an extra of 50 cents was paid.—V. 165, p. 937.

Vet g4 [} * ] “e .

. . Gl T . $ Y 8 L 2
Firestone Tire & Rubber Co.—Partial Redemption—
The company on Sept. 24 will draw for redemption on Nov. 15, next,

12,000 shares of 4% % cumulative preferred stock at $102 per -share
and accrued -dividend of 92% cents per share, =

Holders of the stock called may on and after Oct. 6 receive the
full redemption price, plus accruel dividend to the redemption date.
—V. 165, p. 3393.

Florida Power & Light Co.———NegbtiétiOn for Sale of
Preferred— :

The company is negotiating with The First Boston Corp.'and Smith,
Barney & Co., jointly, for the underwriting of $10,000,000 of pre-
ferred stock. Subject to approval of the negotiations by the SEC, the
marketing will take place about Sept. 9. Proceeds, together wlth
$2,500,000 to be raised by the sale of common stock.to the American
Power & Light Co., are to be employed by the company for property
extensions. + i E )

An issue of $15,000,000 preferred was registeréd with the SECAand
offered July 29, but no bids were received. The proposed underwriting
would be for 100,000 shares instead of the 150,000 originally offered.

Late in July the. company awarded to Lehman Brothers and &asso- -
ciates $10,000,000 of 3% first mortgage bonds, due 1977, and to Halsey,
Stuart & Co., $10,000,000 of 3%7% sinking fund debentures; .The

. Issues were successfully marketed,—V., 166, p, 854.

. . 5! P - N ,
Follansbee Steel Corp.—175-Cent. Dividend—

A dividend of 75 cents per share has been declared on the common
stock, payable Sept. 30 to holders of record Sept. 19. This compares
with 50 cents paid on June 30 and 25 cents on March 31, last.. .

In 1946, the company disbursed an extra of 15 cents on Sept. 30,

- and. & dividend of 15 cents, plus a year-end.of 20 cents, on Dec. 21.

—V. 165, p. 2669.

. Ford Motor Co., Detroit—New Secretary— )
--‘Fred - A. ‘Thomson - has - ‘been—elected -Secretary, succeeding H.: E.

Buys- Ohio Plant—

" 'The.purchase.by this company . of. & Canton, Ohio, gun forging plant
operated .during -the .war by .the- Republic- Steel Corp., has been
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approved by the War  Assets Administration. Purchase price is
$950,000 cash. .

The plant, consisting of a 17-acre site, a forge shop, boiler house
office, service building, laboratory, seven smaller. structures three
cranes and related utilities, was built in 1943 to produce fos-mm
un barrels.

ter refitting the plant, the Ford company will use it to .supply
forg:ngs for passenger cars, trucks and tractors.—V. 165, p. 337,

Froedtert Grain & Malting Co., Ihc.—Special Div.—

A special dividend of 15 cents per share and the usual quarterly -
dividend of 12% cents per share have been declared on the common
stock, both payable Oct. 31 to holders of record Oct. 15. A special
disbux;s(segent 35547‘/2 cents per share was made on Oct. 31, last year,
—V. y P .

General Bronze Corp.—New Plant Being Built—

Three Pacific boilers of 50,000 square feet of direct steam radiation,
the largest of their kind manufactured, will be installed in the cor-
poration’s - plant now, under construction at Garden City, L. 1., New
York, it is announced, s

The plant will be -devoted to the ‘manufacture of architectural
pronze and 'aluminum’ windows. The 'Pacific boilers, manufactured by

Pacific Steel Boiler Division of United States Radiator Corp., are said
to be the largest in th elow pressure field.—V, 165, p. 3393.
General Electric Co. —-Ships 150th FM Radio Trans-
mitter— T g 3 S
The 150th FM radio transmitter produced by this company has been
.shipped from Electronics . Park, Syracuse, N.. Y., to ‘thé Northwest
Broadcasting Co., Fargo, N. D., it is.announced. 6 ?

This shipment-is believed to -set a -new production record- for trans-
. mitter, manufacture in the expanding FM radio field,. -~ -« " -

i

The grand total of transmitters shipped thus .far. included 54 2\50-' '

- watt, 21 1 kw,and. 75.3_kw .units; according' to' W. R, David, Sales

- Manager. of -broadecast equipment . for: the :Electronics Department's

Transmitter Divisfon. * ... 0 B .

.\ Hotpoint, Inc., Chicago, Buys Two Plants— = .’
Sale of two surplus war-plants in Milwaukee, Wis., to Hotpoint, Inc.,

Chicago, Ill,, & subsidiary, for $2,122,000 has been’ approved by the

‘War Assets Administration: They are the Allis-Chalmers Manufacturing '

Co, Plants, No. 2 and. No. 3 which -during the war produced ‘turbos
superchargers for aircraft. S LA

Hotpoint wi'l use the plants for the manufacture of electric dish
washers and ‘electric hot water heaters.. - R 0 g b o T

Sale prices were $2,072,000 for Plant No. 2 and '$50,000 for- Plant
No. 3. Approximate cost to the government of both  was $4,400,000.
Machinery and equipment not later purchased by the corporation will
be removed by-the government, . ~ .. . -

The sale is subject to compliance with provisions of the Surplus

Property Act.~ ) : 2
Shipments in Third Quarter Below June 30 Quarter—

Third quarter. shipments will be below the record '$303,937,903
volume reached in the quarter ended June 30, 1947, Charles E. Wilson,
President, predicted on Aug. 28.

Sf:x;lplgyee vncationg will account for the reduced output, he said.
-Bales,” however, - continue to hold- at a high 1 ',
e i e Ry g evel, . according -to Mr

General Public Utilities Corp.—Weekly Output—

The electric output of this corporation for the week ended Aug.
29, 194:1/, amounted to. 138,733,923 kwh., an increase of 17,346,652 kwh.,
or 14.3%, over the corresponding ‘week of 1946.—V.166; p. 855. °

Georgia & Florida RR—Earnings—
1945

July— . © 1947 1946 1944
. Gross from railway..._- $228,891 .. .$213,573 - $190,942  $185,595
rNeb from railway.. 26,768 ' 32,290 ' 24,691 25,920
“Net ry. oper.: income_ 52,108 - 3226 ° ' 6,499

7,661 "
_From Jan, 1— e

11,469,834 .. 1,361,940 ° .1,34'7,4'23

‘Gross from railway__.
, gek‘f}'ﬂm ‘railway-.. 121,978 122,091 ' 192,222 * 230,013
et ry. oper, income_ .. " *83,755" *50,786 . 46,541 84,377

*Deficit.-

Perlod— | Wk, End, Aug. 21— - —Jan. 1to Aug. 21—
Operating . revenue’ ;%‘:)7!50 o 1 brd 653 81,550,631
ing . SLILT 860,150 - . 860,450 $1,674, y
Coitmatfnasriten - .'$60,450 $1,674,650 " $1,558,639
| -~ Georgia. Southern- & Florida Ry.—~-Earnings-— »

1944

' July— 1946 1945
:grosg from- railway. $435,159 ' . $569,025 ... $551,100
: Net from railway . 57,657 £ 210,425 ‘7' 194,276
:Net Ty. oper;_income. 3,557 - 69,646 "

From Jan, 1—. .

" {Gross. from. railway. 9
gzi ;;or:x',:':u}v.y___ i e ! S, ~573,852- ~-1,565,707: « 1,486,0
; i . income__. - -381,415 163,539 . - 483,03 . )
--V. 166, p. 467. T i VA VL s ¥ 5 Jl 494 6‘34
Georgia RR.—Earnings— ' 45
July-: # 1947 1946 1945 1944
grosa from reilway__.. —~ $635311 " $724,019 ~~ $858,268 ° $886,549
et from railway.._... 88,941 93,111 245,158 . 325,001
Net ry. oper. income___ - 59,960 56,738 210,164 ~ 296,092
From Jan. 1— ; : '
gross irom. raflway.._. ' 4,551,149 - 4,513,030 - 5,709,698 6,090,118
Net from railway______ 582,709 312,267 1,481,064  2,144.550
et ry. oper. income..._ 376,034 94,809 1,247,795 ° 1,883,580

~—V. 166, p, 467.

Goodyear Tire & Rubber Co., Akron, Ohio—To Triple
Production of Pliofilm and Airfbam— . i :

The company has appropriated $10,000,000 to triple its production
of piiofilm and airfoam, according to E. J. Thomas, President.

Ee said Goodvear has purchased a plan owned by the government

in Akron in which production of these two duct; ill by tl
expanded.—V, 1686, p.p'759. ese o l .

Goss Printing Press Co.—Acquisition—
.lRobert C. Corlett, President, announced that this company has
-Bccgclg}I'Ed the plant and equlpment of Duplex Printing Press Co., of
i!i,.e Creek, Mich. It was not revealed whether the transaction
nvolved cash or an exchange of securities. 3
lm'NlI{!:' iCorlett exp'ained the purchase was made to meet a “tremendous
cklog of buciness,” estimated at more than three years.
mTthe-BAtt'.e Creek property wi'l. be operated as the Duplex division
e ‘Goss company, while headquarters will remain in Chicago, 1.,

‘:‘here the Goss company's main plant is located. The latter also has
manufacturing subsidiary in England.—V. 117, p. 331.

Governor Clinton Co., Inc.—Transfer Agent— .

m’l;ﬂe Sterling National Bank & Trust Co. of New York has bee:
lamed transfer agent for the capital stock.—V. 159, p. 2520,

Great Northern Ry.—Earnings—

L July== e, e ;
> ¥ . 1947 1946 1945 1944
. Gross {rom raillway..__ $15,846,210 $13,092,966 $20,132,829 $17,657,299

:Nit imm railway. - 4,352,006 2,514,834 ' 8,500,196 . 6,474,960
. Y. oper. incom 2,235,441 1,372,256 . 5,759,371 3,561,566
émm Jan, 1—'0 ST T D e e LT L
[ 'Nggsir;xx:n:a;.ﬁ?;ay""‘ 12%-,;34,'713- &13.7'396,300 118,827,995 116,075,134

iemite ,978,79! 3,923,018 - 39,134, -39,831, :
Net ry. oper, inoome. 1~ . 9,339,046 3 ,681 39,831,030

ne_ -5,397,820 16,934,537 15,567,067

o

==¥:' 166, p. 467,

fed.org/

T
- 5" R )

“3,273,700° " 3,087,200/ 3,944,933 °
1'486,086

Grea't Northern Paper Co. (Incl. Wholly-Owned Subs.)
—Earnings—

6 Months Ended June. 30-— 1947 1946
Operayillg profit . $4,151,470 $2,156,069
Frovision tor depletion and depreclation____.._ 601,164 650,914

Profit from operations $3,550,305 $1,505,155
Income from investments, rentals, gains from

sundry sales of stumpage, tC.-—-ecemmecccnn 130,196 79,835

Total ... = 3,680,501 $1,584,990
Miscellaneous other charges - & 3,262 s 2,705
Provision for Federal income taxes (est.) .1,396,600 600,300

Net profit before the following provislon_-_._ $2,230,639 $981,985
Provision for estimated excess cost of replace- o : :

ment of pulpwood inventories involuntarily

liquidated in prior years.. e leeen 200,000

Balance of net profit
*Earnings per share “
o 'lll;;sed on 997,480 shares outstanding during the period,—V. 166,

$2,080,639  $981,985
$2.09 $0.98

. Green Bay & Western RR.—Earnings—;

July— 1947 1946 1945 1944
Gross from railway.... . $254,151 _ $327,209  $234,234  $245,390
Net from.rallway_.._.. 27,186 432,022 46,450 53,161
Net ry. eper. income._.. *15,394 9,122 22 © 5,848

From Jan, 1— ’
-Gross from railway._.. 1,800,557 1,509,042 - 1,613,954 1,665,098
Net from railway___.__ 450,721 230,540 334,894 413,051
. Net ry.. oper. income.._ 146,58 ¢ 118,715

T #5458 ' 52,485

" *Deficit.~~V, 166, p. 566, - -~
_Greyhound Corp.—Earnings of System— ... 5 g
6 Mos. Ended June 30— g 947 1946 -

Operating revenues $78,730,342. $81,049,681
Operating expenses 63,343,323 57,152,664

" Depreciation 3,775,518 3,785,416

Net operating income $11,611,500 $20,111,600
Other income .. 1,841,560 1,834,748
- . Total income $13,453,061 $21,946,349
Income  deductions 467,853 603,065
Federa‘] income taxes. 5,140,621 8,180,798
State taxes 228,352 45,912

Net income $7,616,034 $12,811,573

Net income applicable to stock of subs, consoli-
dated, held by public 1,685,462

2,941,104

Net income applicable to stock of corporation $5,930,571
‘_Amount earned per common share ... ... $0.62

*After 3-for-1 stock split, June 5, 1947, and based on 9,330,090 shrs.
-V, 166, p. 666. v

Gulf, Mobile & Ohio RR. — Seeks to Control Two
 Leased Lines— - : s i

The company on Aug. 27 applied to the Interstate Commerce Com-
mission for authority to acquire control of two leased lines used in
its system.

It proposes to issue $2,736,000 series B 4% first and refunding mort=
gage bonds to be offered . in .exchange for the outstanding capital
stock of the Joliet & Chicago RR. Co, and the 7% guaranteed pre-
ferred stock of the Louisiana & Missouri River RR. Co.

The new bonds are to be offered at the rate-of $150 principal

- amount for each $100 par value share of the Joliet & Chicago and
Louisiana & Missouri stock.-In addition, G. M. & O. will pay amounts
equal to the dividends on this stock up to Dec. 31, 1947, el

. . G. M & O. said that it is paying $162,577 and '$32,458; respectively,
as the annual rental for the two'lines. -+ i )

.. G. M. & O. estimates that it would save $51,357 through the pur-

' chase program. . 3

' The Joliet & Chicago RR. owns a
the two Illinois cities’ and -the ‘Loulsiana."& Missouri RR.” owns ‘a 66~

" mile line from Louisiana to Mexico, Missourl.—V, 166, ». 666..

- Gulf States Utilities Co.—Earnings—.: .-/ y
! Period End. May 31-= < * 1947—Month—1946 ; 1947—12 Mos.—1946
. Operating. revenues.... $1,492,842 $1,307,726 $17,763,320 $17,061,007

$9,8170,469
$1.08

Operation ._..__. 609,128 487,592 . 6,898,225 ~ 6,283,021
" . Maintenance _ 121097 . 88,751 1181,667: 1,036,895
. Depreciation - .. ° 154,167 143,334 -° 1,789,030 ' 1,589,175
Amiott. of .plant . acquis 4 ¢ sy LR
adjustments .- 16,776 ‘16,817 200,079 197,142
< ‘{Federal inecome -ta .. -148,972 - -116,815-- 1,797,413 "..1,959,643
Other ' taxes: - 124,526 * 110,888 1,437,440 1,301,222
* Net. oper, revenues_.. $318,176 ~ .$343,528 54,459,466. $4,693,908
_Other imcome (net)...- . *4513 , 29,354  *35504 " 028,682
Balance « —...__ : W e $313,663 $372,882 $4,423,872 $4,665,226
- Interest and amortiz. 54,367 77,046 730,735 - 926,200
Special charge ... = —comee 33,077 231,535 165,383
Net 1ncdme _________ $259,296 $262,758 $3,461,601 '$3,573,642
. tExtraordinary reduction in Federal inc. 'taxes ° - ———o—- 11731,670
. Earnings before giving effect to tax reduction
- resulting from amort. of emergency facilities 3,461,601 2,841,972
Preferred - dividend requirements ... —cocuen 528,000 528,000

-Applicable’ to-¢orhmon 'stéek .= $2,933,601 ° $2,313,972
Earnings per share.._. . $1.54 $1.21
sLoss, tAfter extraordinary reduction of $33,077 in month of May,
1946, and $231,535 in .12 months ended May, 1947, and $897,053 in
1948, tExtraordinary reduction in Federal income taxes which results
from deduction, in excess of depreciation at usual rates, allowable
for tax purposes as amortization of emergency facilities but . not
recognized in the accounts since such facilities are expected to be
employed throughout their normal life and not to replace existing

facilities.—V. 166,.p. 759.

Gum Products, Inc., Boston—Registers With SEC— ..«

The company on Aug. 29 filed a registration statement with the S8EC
covering 175.000 shares class A ($5 par) 60 cent cumulative con-
vertible stock; 272,500 shares ($1 par) common, and 350,000 shares
of common rteserved for conversion of the class A stock., Underwriter,
Blair & Co., Inc., New York. The 175.000 common shares and class’ A
shares will be offered in un’ts of one share each. 18,500 shares of
common w.ll be offered to officers and employees and an unspecified
number of common shares will be offered to officers, directors and
partners of the underwriters and to certain of the'r customers, The
balance will be sold at public or private sale. Proceeds will be used
to purchase capital stock of its subs:diary, H. & H. Candy Corp., and
to redeem its outstanding 5% preferred stock.

Hall Lithograhing Co., Toveka, Kan.mPrgferrgd Stock
Offered—An jssue of 2,000 shares of 5% cumulative pre-
ferred stock ($100 par) was offered Sept. 2 at _$102 ner
share and dividends by -Prescott, Wright, Snider Co.,
Kansas City; Mo., Beecroft, Cole & Co. and The Colum-

! bian Securities Corp., Topeka, Kan.

Registrar, National Bank of Topeka (Kan.); transfer agent, com-
pany’s office, Topeka, Kan.

PURPOSE—Proceeds will ‘be added to.working capital, in the first
instance to be available for general corporation. purposes. Company
intends to use the money for the erection, on land to be owned in fee,

._of & modern -building- to house a lithographing and- printing business
. and suitable to meet the requirements .of its business. ‘

Company anticipates engaging the service of the underwriters to

assist in negotiating a loan or loans not in excess of $350,000 in the

32-mile double track line between .’

i dividends .on preferred.

aggregate which m.ay or may not be secured b % o~
r y mortgage. The pro
ceeds of such loan or loans will be appli th st of the-land
and the buildings .to be erected. BGER 55 1558 I 2 ¢

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

% 2 Authorized Outstanding
5% preferred stock (par $100) .o~ 3,000 shs. 2,000 shs.
Cemmon  stock (Par $25) e ceemon 16,00 shs. 13,200 shs,

Company recently authorized 3,000 shares of cumulative 5% pre-
ferred "(par $100) and the sale of 2,000 shares, At the same
time there was authorized $400,0u0 of common stock (par $25) in lieu
of the 1,100 shares ($100 par). Company is exchanging new shares
$25 par value for the outstanding $100 par value stock at a ratio of
4 for 1. Following this a stock dividend of 200% 1s being pald com-
mon stock holders by charging surplus $220,000, making total common
stock outsianding of 13,200 shares,

CONSOLIDATED INCOME STATEMENT
6 Mos, End. ———Calendar Years

. June 30,47 1946 1945 1944
Net sales —mcoooocoeen $570,742 . $1,060,398  $737,642  $663,213
Merchandise costS ... 390,208 - - 103,566 . 507,073 466,418
Excess of net sales $180,533 $354,832 $230.766 . $196,795
Operating expense __.. 110,889 213,822 163,283 137,394
Operating income.__ $69,643  $141,009 - - $67,482 $59,400
Other income (net)... 8,42 14,013 9,604 27,001
_ 'Total income ... $78,067  $155,023 877,087 ' 886,401
Income charges ... ° 24,500 50,028 ° 32,956 34,240
Income available for . :
i ptd.. dividends ... $53,567  $104,985 $44,130 $52,161
Employ,  profit sharing 15,900 © ' 28,513 10,399 s carmidin
Balance _oo.oooo--- $37,667 . $76,471 833,750 $52,161

HISTORY AND BUSINESS—Company .began. business .in 1887 as the
partnership. It was incorporated in 1889 as Hall & O'Donald Litho-

_graphing Co: which name was changed In 1896, to The Hall Litho- .

graphing Co. Company operates a modern printing and lithographing

- ‘establishment In Topeka, Kan,, and through its wholly-owaed sub-

sidiary Hall Stationery Co. operates a retail stationary, book, office
supply and photographic store. :

Production of the factory department consists of all kinds of black
and white lotterpress printing and -offset lithography, multiple color
printing- and offset lithography, - printing. of telephone directories,
greeting cards and advertising, and all kinds of bindery work including
production - of bound record books, etc. The company ‘also sells at
retail through its wholly-owned subsidiary, The Hall Stationecry Co.,
nationally known lines of stationery supplies; offize furniture, A..B.’
Dick. Mimeograph and everything photographic including cameras,
motion picture projectors, etc,

The company plans to construct a modern printing olent,. It is
estimated that the land and building will cost $500,000, Company also
plans to install additional modern. equipment at an estimuteu vust of
$200,000.—V, 166, p, 855. 3

Harbison-Walker Refractories Co. (& Subs.)—Earns,
" Period End, June 30— ® 1947—3 Mos.—1946 1947-—6 Mos.—1946

*Net profit .occeeeemne $1,337,267  $638,839 $2,271,062. $1,072,839
Com. shares outstanding 1,334,995 1,334,995 1,334,995 1,334,805
{Earns, per com, share $0.97 $0.44 $1.63 $0.73

“After depreciation, depletion, estimated Federal and state income
taxes. The net profit for the three and six months of 1947 is also
after provision ior general contingencies and possible future invens
tory price decline amounting to $200,000 and $400,000 respectively,
tAfter preferred dividend requirements:

Acquisition— ) i ;
The company has purchased the Louthan Manufacturing Co. of

i East Liverpool, Ohio, which manufactures backwals and radiants for
. radiant..type gas heaters, and :electric appliance ceramics.—~V. 166,

. B, 566,
Harbor Plywood Corp. (& Subs.) —Earnings—
6 Months Ended June 30— . . R 8- ¥ ' 11949
‘ 'Ner sales ... g Shaae $6,860,608 '$4,499.089 .-
Net profit before Federal taxes on'income.... 1,072,635 603,781
Provision for est. Federal taxes on income.... 365,000 210,000
Net. carried to surplus.. . #707635  $393,781
C . shares outstanding.. b e ©230,998 " -"206,997
Earnings per common share $3.06 . 8191
. —V. 166, p, 158. i 61 %

*'Harmonic Reed Corp. Philadelphia--Files With SEC—
'SRO

. Fhe: company on Aug. 26 filed & letter of hotification with - fhe’

« for -8,000 -shares of $1.50. cumuliative preferred. stock . .(ho'. par)! and
- 16,000 shares of common stock (par 50 cents), The offering price 1s . -

$25 per unit, consisting of one preferred and .two common shares, plus
Coffin, . Betz. & Sullivan, Philadelphia, are

named underwriters,  Proceeds- will be - used for working capital,

. acquisition of additional capital equipment, payment of' $35,000 funded

debt and expenses of projected sales campaign, '

(H. J.) Heinz Co.—Sales Higher—Expansion—
First quarter sales of this company, including ts British, Canadian
_and Australian. subsidiaries, totaled $36,718,979, an increase of 23%
over the corresponding quarter of last year;, H. J. Heinz 1I, President,
told stockholders at the annual stockholders’ meceting, .

This increase in sales has been due almost entirvely to increased
volume rather than to an increase in prices, he said.

Initial steps in a S-year expansion program in Australlan have been
taken, Mr. Heinz stated. ‘“Australian sales are at present well aboye
the prewar level and the opportunity for expansion Is most favorable,
The expancion program includes enlargement of the present Heinz
plant at Melbourne and the possible purchase of additional plant
facilities.”

Commenting on the company’s Canadian sub~idiary, Mr, Heinz sald,
“our business: continues to grow in Canada, The increase in sales is
taxing the capacity of our factory facilities, necessitating some new
construction 'and modernization of our factory at Leamington.''—
V. 166, p. 567, ‘

Heyden Chemical Corp.—Plans to Raise Up to $10,000,-
000 Through New Issues—

The corporation Aug. 30. informed stockholders of plans’ to - ralse
from $6,000,000 to $10,000,000 through the sale of preferred stock and
debentures; and calied a special meeting of stockholders to authorize
60,000 shares of a new second preferred stock, #

s, R, Armour, President, in g letter to stockholders sald the money
will be used “as additiona) working capital to fingn~e the in~~eased
volume of postwar business” and '‘to expand the plant facilliles of
the corporation’s Anti-biotic Divisicn and also to expand the Memphis
{aciltics for the manufacture of chlorine, caustic and organic chem«
icals.”

In addition to-the issuance of shares of the new second -preferred
stock, the corporation is censidering the sale of a second serles cf its
first preferred stock, or a debenture issue, or both, The dividend rate,

. conversion rights, redemption price and other particulars of the new
preferred stock have not yet been determined.

In the event & second preferred stock is declded upon, it is expected
to be convertible into common stock and to be first offered to common
stockholders before being sold to the general public. ..

Sales of the corporation last year totaled $18,837,589 and net profits
were $2,416,523, In the first six months of this year sal»s raached
$11,348,583, with net profits totaling $1,387,502,—V. 166, p. 855. I

Highway Trailer Co.—New Executive Named—

E. A. Menhsll, Pres idénf, on Aug. 29 annouiced the appouﬁuge‘nb
of A. L. Struble as'a member of the company's executive g:oug}a.\d
as -director of the trailer merchandjsing division. For the lest: five
years Mr, Struble has been Vice-President, in’ charge of sn_ﬂ‘e’s .ror
Trailmobile Co. of Cincinnati.—V. 184, p. 1585, "
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Hiltan Hotels Corp.—Earnings—
INCOME STATEMENT, SIX MONTHS ENDED JUNE 30, 1947
TOSS revenue s?g,ggggsg
Operating, administrative ~expenses. ,275,

oo $5561,154
507,533

" House profit
Btore rentals

Gross operating profit : . $6,068,687

‘Hotel rentals, real estate and personal property taxes, in-
surance, interest, etc.. d

Depreciation and gmortization

i provision for income taxes on above

1,312,517
985,156
1,434,965
$2,336,049
292,067

$2,628,116

' Net before non-recurring items
‘Net non-recurring profit 2

Net income -
Farnings per common share outstanding (1,624,002 shares):
© Before non-recurring items..- ‘ $1.30

Including non-recurring items . L 148

For the corresponding period of 1946 net income was approximately
' $1,759,783. This would have hecn cqual to 94 cents a share on present
common stock after providing for dividends on convertible preference
stock, had the securities been outstanding at that time, .

* The gcrporation owns 68.18% of the stock of the Mayflower Hotél
. Corp., Washington, D. C., 50% of the Neil House Co., Cclumbus, Ohio,
and a like amount of the,Palm Beach Biltmore Cp. The equity in the
_earnings of these compales was not included in the income account
for the six months ended June "30, 1947, inasmuch as no dividends
were received. The corporation’s equity in the earnings amounted to
. $348,172, or 21 cents a share on the common stock. - A s " o
The outstanding capitalization of corporatipn as. of. June, 30, 1947,
-consisted of $23,125,346- funded and -lopg-term indebtedness, 228,961
shares ($50 par) 4% convertible preference stock and 1,624,002 com=
. mon shares, X 3 s weg et
On Aug. 1 arrangements were made for the sale of the Hjlton Hotel
"at Long Beach, Calif., for $1,700,000 net bafore taxes. A cash payment
of $1,150,000 will be received at the close of esorow. A second mcrigage
payable within a period of five years, with provisions for payment of
. $127,000 during the next 18 months, will be taken for the balance.
* The transaction will result in a profit after all charges including

Federal income taxeg of approximately $727,000, or 45 cents per com-
‘mon sharé. This will be shown-as a non-recurring profit in the income
. statement for the three mcnths ending Sept. 30, 1947.

: BERMUDA INVESTMENT i

On Aug. 18 corporation together with a group which included Atlas

Corp, Pan American World Airways and Sir William . Stephenson and

' agsociates acquired & majority of the common stock of the Bermuda

‘%evelopment Co., L.d, Properties of Bermuda Development Co,, Ltd.

‘consist of the Castle Harbour Hotel, the most modern hotel in Ber-

- muda; the Bermudiana, the next newest; the St, George Hotel Beach
* and Golf Club and the Mid-Ocean Club. o

Hilton Hotels Corp. invesied $263,000 in the Bermuda Development

Lo., Ltd, common stock and will manage the hotels, The management
contract provides for the corporation -rceeiving 207% of the gross
operating profit of the hotels.—V, 166, p. 759. " . S

Holly Development Co.—Earnings—

. 6Mos. End, June 30— 1947 1846
Net profit $32,232 $15,696
Dividends pa;d 18,000 18,000

Balance $14,232 1$2,304 $488
*Earnings per share.._ 60.04 $0,02 $0.02

*0On $00,000. shares of capital stock outstanding ($1 par).

CONDENSED BALANCE SHEET, JUNE 30, 1947

ASSETS-~Cash In bank, $435,531; U, 8. Tregsury. obligations, at

.. eost,” $60,000; accounts receivable, $12,816; crude oil, at posted field
. prices, $93p; investment in and advances to ‘Wyoming-California 'Pe«
iroleum Co., $123,000; marketable securities, *at cost,® $12,500; oil
+ leases, at ‘cost (léss reserve for depletion,  $498,400), '$60,033; wells
and equipment, at -cost
$63,645;. deferred charges, $2,491; total, $770,946.

. LIABILITIES =~ Aecounts payable, $0,067; accrued misc. taxes,
$4,347; dividend payable on July 25, 1947, $9,000; reserve for Federal

1944
$20,219
18,000

1945
$18,488
18,000

$2,219
50,02
$Deficit.

- income tax, $7,588; capital stock ($1 par), $900,000; earned surplus’

accumulated since Jan. 1, 1930, $344,486; distribution to stockholders
in years prior to 1930 in excess of earned surplus at dates of dis-
tribution, Dr$503,542; total, $770,946.—V. 165, p. 3284. .

Honolulu Ranid Transit Co., Ltd.—Earﬁiﬁgs——— E

Period End. June 30— 1947—Month—1946  1947—6 Mos.——1946
Gross rey. {rom transp, $412,051 $378,067 $2,532,606 * $2,312,893
. Operating expenses 322,925 31L,881.° 2,050,007 1,994,179

$89,127 " 866,186 $482,600  $318,714
2,390 . 3,290 15,996 21,306

L $91,516 $69,476 - $408,595 -+ $340,020
86,135 77,941 469,061 470,410

$5,382 $29,544

Net ‘reygnue -
Other - income

Total income
. Deductions __

Net revenue

*$8,465
*Loss.—V, 166, p.- 4

)

Hooker Electrochemical Co.—Offers Shares to Stock-
' holders— ¢

The company is -offering to.lts common stockholders of recard '.at

' 3 p.m,, Sept, 2, 134,034 shares of comman stock. The offering is belng
+ underwritlen by a group headed by Smith, Barney & Co. !

Common stockholders have the right to.subseribe tq the additional

. shares of common stock at $21.50 a share in the ratio of one mew

. share {or e?;h ?ve shsxas tl)wldi gn thf record date. ‘Transferable

warrants evidencing such subscription rights will expire a am.
" (EDT) on Sept. 17, 1947, P - el pfn

. The not proceeds of this financing will he available. for general

corporate purposes including financing of a portion of the company's

- Plant expansion program. .Present plans for this program contemplite

an- expenditure of not less than $8,000,000 extending intp 1950.

. —V, 166, p. 855.°

. Hoppi-Copters, Inc., Seattie, Wash.—Crawford, Good-
win Co., Seattle, Wash,, on Sept. 2 offered 16,800 shares
* of common stock (par $1) at $5 per share, g

Proceeds will be used for workirg capital and general expenses"‘.—- :

V. 166, p. 856 e
Industrial Rayon Corp, (& Subs,)—Earnings— -« °
-Poriod End. June 30— 19473 Mos.——1946 = 1947—6 Mos.—1946

Income exclusive of the
: $4,266,882  $3,333,776

« -~ following jtem
. Payments received from
1,250,000 -+ 575,000

the ale of - patents.. 1,450,000

Income hefore Fpderal
taxes on income__.

. Federal inc. taxes (est,) 48,061,311

2,615,000

$8,721,235
3,620,000

$6,101,235
6,101,235
$4.02

$5,516,882 . $3,008,776
1,995,000 © 1,425,000

$3,521,882 $2,483,776
3,521,882 2,374,089
$1.57

Net income
¢ Net inc, ‘after pfd. divs.
, Earns. per com share.._ $2.32
Deprec. and amort. of A :
‘x;zlnnt and equipment._ 338,439 . 338,158 672,470
arnings for ¢
& patenfs ezuatlh:ioﬂ;;t :e:nlt‘s of 11947 -included income from the sale
income received from this source amounted to 28 cents per share.
‘}-r S;co':d tsquarter‘ tﬂﬂtennmga,
atents, ounte J
. with earnmgg,m exclus?vc oofsllnl?)mpcr T e
. Per common, share for the first
lor.}pe second quarter of 1946.—V, 168, p. 2

4,126,936

This compares
e from the sgle of patents.»qo( %1.60

(less reserve for depreciation of $692,813),

©$130,301

$8,271,235 $6,386,311
4
575,000

$4,346,311
$2,72 ,
669,284
per share. In the first half of 1946 °

exclusive of {neanie from the sale.

quarter of lgfl'{'._qud $1.23 per share -

Inland Steel Co. (& Subs.)—Earnings—
Perlod End. June 30—  1947—3 Mos.—1946 194;—-—6 Mos.—1946.

' - $
54,020,936 144,765,143 95,117,138
45.704,853 116,711,316 83,509,786
1,776,164 4,087,931 2,990,771

714,208 416,062
9,130,400 3,227,217

3,950,000

74,492,415
62,007,784
2,174,167

" 354,833
3,830,200

1,150,000

Net sales & other revs.

Cost of sales.__.

' Prov, for deprec, & depl.

Interest on bonds and
serial notes

Prov. for Fed. inc. taxes

Approp. for reserve for
contingencies

203,677
2,418,900

Balange of net income

.. to surplus pe
Shares of stock issued -

and outstanding _._-
Net earnings per share

*Based on net income
V. 165, p. 3168.

" International Business Machines Corp. (& Subs,)—
Earnings—

. * 6 Months Ended June 30— _
Profit- after charges_ -
U. 8. and Canadian income taxes

4,973,300
4,899,315
- $1.01

3,926,342 10,171,288

4,899,315 . 4,899,315
$0.80 *$2.88

4,975,431

4,899,315
#§1.25

1947 1946 1945

7,371,200 ' 5,673,600 14,442,800

-~ $11,328,061"'$8,188,770 " $5,063,523
Capital shares outstanding 1,432,407 1,432,407 -1,145,926
Earnings per share _. % 8791 0 8572 $4.42

NOTE—The net profit before U. §. and Canadian income taxes for
the quarter ended June 30, 1947 was $9,948,113.—V. 165, p. 3284.

_Net profit

International Detrola Corp. (& Subs.)—Sales Increase
. . Nine Months Ended July 31— 7 . - 1947 . . 1946 .
Sales : e $53,028,616 $25,790,43
Sales for all of the fiscal year ended Oct. 31, 1946 totaled $40,810,028,
and net profit $1,012,124, :
C.. Russell Feldmann, President ‘and Chairman, on Aug. 29 said that
. the sales for the nine months ended July 31, 1947, ‘‘reflect principally
the addition of our steel and coal operations and also the completed
acquisition of Universal Cooler Co. of Canada, formerly a partly owne:
subsidiary.” Most of the gain'is in steelmaking, he indicated. ’
* ‘“To support- the open hearth, rolling mill and steel fabricating .op-
. erations acquired about a year ago, we have within the present year
purchased and broyght into production a blast furnace which, by
supplying critically needed pig iron, has further enlarged our  steel
activities,” he explained. "Steel sales now . represenf about 32% of
Detrolg’s entire business, which embraces manufacturing djvisions in
refrigeration and air conditioning, home and automobile radios, phono-
graphs, special machinery, aircraft power plants and sub-assemblies
and other products, Mr, Feldmann disclosed.—V, 166, p, 856,

International Great Northern RR.—Earnings—

July—- 1947 1946 1945 1944
Gross from railway.___ $2,648,341 $2,451,475 $2,5674,068 ' $2,655,574
Net from railway 511,850 481,391 716,888 766,494

. Net ry. oper. incoma._... 236,312 184,474 252,006 300,831
From Jan, 1— z
Gress {rom railway..__
+ Net. from railway
Net ry. oper. income....
. —V. 166, p. 468.

International Harvester Co.—Sales at Record High—
Sales in the ihird fiscal .quarter exceeded $200,000,000, the highest
ihree-month volume in the history of the company, John L. McCaffrey,
President, announced. Third-quarter sales exceeded by 3.71% sales
1ecorded in the second quarter. Compared with. the similar period a
- year ago, third-quarter volume was up 41.75%. .
The company. expects. production to remain at a high level during
...the last quarter of the fiscal year, ending Oct. 31. -
' Shortages of ‘materials. continued to be s problem* during the third
- quarter, especially of sheet steel for motor .truck anpd  refrigeration
production. Despite this, however, the motor truck division estab~
. lished a new weekly production record, Mr. McCaffrey reported, ’
Output in the farm implement division was up about 127% over the
. preceding quarter, Mr. McCaffrey declared. . While .material shortages
. have limited production in the refrigeration division, substantial in-
creases in output of the 1l-cubic-foot home' freezer have- been made.
In addition,. the new 4-cubic-foot freezer was placed 'in ‘production
during June. .
Output in the farm tractor division was seriously interrupted during
‘July by wildcat strikes at the Farmall works in Rock Island, Iil.
"-8ince July 1, praduction of more than 4,000 Farmall H and M tractors
has been lost by strikes at that plant, “
Farmall Cubs are currently being built at the rate of 100 a day,
Mr. McCaffrey said. . Wnen . full. production_is reached sometime in
1948, output is expected to be 50,000 annually.—V. 166, p. 372, ¥

17,583,085
5,115,640
2,088,753

16,674,448
2,473,341
435,905

15,621,634
. 2,240,880 ..
271,501

17,839.851
5,445,346
2,037,137

International Paper Co. (& Subs.)—Earnings—
Period .Ended June 30— 194'7—3 Mos.1946 1947—6 Mos.—1946
# $ . $ 8

Gross sales, less returns, . p ; . 5
allow. & discts. 70,057,386 199,484,239. 129,548,885

1,494,111 - 1,417,245 - . 3,128,673

71,551,497 200,901,484 132 677,558
47565022 119,202,782

103,126,026
808,337

103,934,363
62,726,493

7,948,602
2,437,850

Net profif -=, 30,821,418
Int, & amortiz. of debt .
disc. & expense.:..._ 89,821
Depreciatign 2,705,784
Depletion 333,607
" U. 8. Fed, & State taxes ' 8,579,381
Capadian & other for--
eign taxes __.__ g 2,994,322
16,158,503
.. 1,411,133
- Approp.” to res, for in-
ventory. price adjust._. 3,088,867

Balanece «surplus .. - 11,658,503
- —V. 166, p. 54.

Cost . of . sales

Outward  freight
delivery experdses_..

Sall., gen. - & -admin,
expenses . et

5,984,340 - 15,694,941 , 11,190,608
2,029,741 | 4,547,536 . 3,887,570
16,972,394 61,456,225 27,521,200
0. 189,631 - 190,051
2,501,338 5,270,074

328,419 684,763
4,360,876 . 18,242,669
1,356,325 . 4,749,625 - 2,646,450

7,235,905 . 32,319,043, . 11,896,235
511133

eetlll " 3,088,867 . A
7,235,905 - 33,319,043

. 470,686
© 4,921,505
612,930

Net px:ot. from _opers.,
. Less: Extraord. items_.

International Hydro-Electric System—Eafningé-;
12 Manths Ended June 30— 1947 1946

. §1,578,806 . $1,247,165
T U la731e 3410839
: 14,153

Other interest

Other income da11

3.756

L. $1,734,598 . '$1,603,998
- 141,259 9

24,498
- -313-

_ General and administrative expenses____.___ -
Provision for taxes refunded to security holders

or. paid at source___ 2
. -Other taxes

Balance before interest and other ohnr-gas“ - $1588,628

*Interest on debentures at 6% Per annum_ 1,594,080 . 1,694,080

825,452  $184,955

$1,409,125
Net loss for the perlod ) .
*The 8ystem onAug. 7, 1947, applied to the Securities. and BExchange
Commission for leave to.make a parfial payment of.$7,970,460 on the
principal of its-6% debentures presently outstanding.in .the. amount of
:?1?136??0? I; n};:proved, zglters the date fixed. for such 1lmyn:am. the
a] interes{ change on the §ystem's 6% debentures “wi
. by $478,224 to §1,115856. - - Al gty o

- Pebenture Group Formed—

_York  City, constityting a protective committee - for” hélders of , 6% ,

. ganization proceedings before the Commission.

- 850,000 of debentures, says. in a proposed letter to deben
« that it will work to bring about an early termination

p. 760, .
‘Ry." oper.’ revenues ..
before deducting reserve. for contingeneies.— -

~—V. 166, p. 760.

$18,699,261-$13,862,370 $19,606,323 . . Operating .revenues __.

Retir, res,
_Other income (net)-_—-

‘Income deductions

" Gross. from raflway....

—V, 166, p. 468,

. Net income before reserves

_Res, for 1942 profit-sharing plan

: totaling $1.03. per share,.a special distribution- of

90,078,081

31, 1947, or $4.47 per share.—V. 166, p, 5617.

+ Gross from railway.____
. Net ry. oper. income__.
6,964,493 .

¢ Net ry. oper: income.__
418,818 ..

11,477,417

841 . 5
S July—

169,191

25,447 -
. 23§17

- Net ry. oper, income___
. —V. 166, p. 469.
" Gross from railway____

- Mortimer J..Davis,- Forest Hills, N. Y., and Luclus I{, Cnle'_r';;ar'x;. New
k ! —V. 166, p. 761,

' Monday, September 8, ‘1947

convertible gold, debentures, have asked the SEC for permissioy
solicit authority from debenture holders to represent them i {-‘eoﬁ‘l
The committee, which was formed at the request of holders of
ture holderg
4 ; L of the lega|
proceedings and !‘the payment to debenture holders of the fy)] valy
of their claims, with interest.” 8

Four plans for reorganization of the system have been filed wity
the. SEC, one by. Bartholomew. A. Brickley as trustee. The ather plang
were filed by the Carter protective committee for the preferreq stock
and by a class A stockholder and a preferred -stockholder,—y, 166,

-4

International Rys. of Central America—Earnings—
Period End: July 31— 1947—Month-—1946 1947—17 Mos.—194§
y '$1,050,747 . $814,722° $7,963,011 - $6 470,97
‘318,044 224,485 2,851:890 ' 2,240,549
236979 - 175609 2,138,138 166553
202,059 138,798 1,892,749 * 1406225

Net.rev. from T1y. oper.
Inc. avail. for fxd. chgs.
Net income

Jamaica Public Service Lid. (& Subs.)—Earnings—
Period End..June 30— 1947—Month—1946 ~ 1947-—12 Mos.—194§
$174,864 . $156,123 $1,981,643 $1,700,64
99,045 68,131 990,25 798.533
22,289 17,603 *261,285 235,245
163,446

13,166 - 15,707 119,998
10,833 10,417 127,500 117,509

—
$3§'§gé $423,372

2,607
$41,723

—
7,677

Qperation
Maintenance
Taxes

"$44,266
21,713

Uiility oper. income._ $439,162

16,477

Gross income  $455,639

$42,553
’ 95,594

8,473
$34,080 .

$431,973
103,731
———

$328,243

Net income ©$34,047
Preference dividend requirements:
J.P.8. Co., Ltd.—Preference shares .
. R —Preference shares *
—Preference shares “C”
Common dividend paid J.P.8. Ltd..=:
*Loss.—V, 166, p. 372.

$360,045

25,067
21,992
84,339
91,800

25,067
21,992
80,417
91,80Q

Kansas Oklahoma & Gulf Ry.—Earnings— -

July— 1947 1946 - 1945
' $393,389 $283,661 ' $434,208
158,416 102,901 248,506
67,817 44,231 103,233

1944
$305,991
146,842
62,150

Net from railway

Net ry. oper. income___
From Jan, 1—

Gross . from railway

Net from railway -

Net ry. oper. inccme___

2,896,660 - 2,147,958
1,392,765 889,613
642,555 397,554

2,731,561
1,472,436
638,985

2,384,053
1,277.175
551,587

Kennedy’s, In¢,, Boston—Earnings—
6 Months Endec July 31—

1946
Net sales of all departments

$6,937,541
741,980
223,054
30,000
25,000

130,000

1845
$5,065,705

407,722

196,173

1947
$7,311,041
654,935
189,975
60,000
25,000

130,000

Net income $249,060  $333,926  $211,544
‘NOTE—Reserves for payments by the company under the 1942

Fedcral taxes on income
‘Res, for rehabilitation and improve.

Res. for employees . profit-sharing
retirement trust end plan_._____

. profit-sharing plan and the employees profit-sharing retirement trus

and plan are set up when the net income after provision for Federal
taxes on income has exceeded the base sums required by the plans,
In 1945 the net. incame -was insufficient to - allow for such  reserves
until the latter part of the year.—V, 166, p. 55. . "

Keystone Cstodian Funds, Inc.—Dividends— 2

The corporation anpounces a regular semi-annual distribution’ of
53 cents a share and a special distribution from realized profits -of

. 37 cents per share on the Keystone series “S1”.High-grade comman
' slock fund; and a regular semi-annual distribution of 33 cents per
. share' on the Keystong series “B” speculative bond fund; all payabld
* 8ept. 15 to sharcholders of record Aug. 31, The *‘S1’ shares and the

‘“B4" shgges_recelved 50 cents and 28 cents, respectively, on March 15,
last, and in the year 1946, $2,90 and $1.04, respectively.

Net:Assets Decreased— @ . . o o

Combined net assets of the 10 Keystone Funds total more than
$169,000,000 and compare with $176,000,000 last .year, it was dis+
closed by the corporation in its annual report of the low priced bond
fund ‘Series “B3” and their annual report of the low priced cummon
stock fund Series ‘'S4’ for the fiscal year ended July 31, 1947.

During the fiscal year, total net assets of the. Series *B3" fund
decreased from $25,695,139 to $24,459,353. The number of shares out<

“standing increased from ‘1,349,591 to 1,470,773, amounting to § nef

asset value per share of $19.04 for the 1,349,591 shares outstanding on
July 31, 1946, as compared with ‘$16.68 for the-1,470,773 shares oubs
standing on July 31, 1947, In addition to the ‘regular distributions,
30 cents per sharg

was paid on July 15, 1947, . ; e EL iy
Total net assets of the Series “S4” fund increased from $19,474,402,
with 2,875,309 shares outstanding. on -July 31, 1946, equal to $6.77
per share,. to $19,715,844, with. 4,406,964 shares outstanding on July
3 - v

Lake Superior & Ishpeming RR.—Earnings— . =
July— 1947 1946 - 1945 1944

6534,433 $382,601 - $494,916
" 339,343 ' 230,738 326,134
195,557 134,868 183,419

$361,355
196,109
177,397

942,511

Net from railway____

From Jan. 1—
Gross 'from railway_.___

1,665,573
Nef from railway.. o

1,872,160
. 803,209 " ... 3,3 667,220 ~ 745,874
402,517 122,008 346,329 380,214

1,574,460
—V. 166, p. 568.

(H.. W.) "Lay * & Co,, Inc.—Withdraws Registration
Statement— ! A 1
The company has withdrawn :its: registration' statement - filed W,m‘
the SEC April 18, 1947, covering 16,000 -shares of 5% - cumulative

_convertible preferred ' stock  (par ™ $50) * and. 15,000 cominon shares

(par $1), :
The company said it has determined not to sell the preferred and
common stocks covered in the statement, No other reason -for Wli‘hf

~.'drawal. was given.—V. 165, p. 2279, ’

%
1944
238,95!

¥ 32,665
17,554

~ Lehigh & Hudson River. Ry.—Earnings—
1947 . 1946 1945

$212,819 . $223147 © $261572
39278 53.467. ° - B1854
2502 15432 22130

Gross from rallway_.__
Net from raijway.

* FromJan, 1—

Gross frem tailway_ __ - °
Net from: railway, ...
Net ry. oper. incom¢___ * ~

1,795,351
29,477
155,501

1,481,064
362,102
99,848

1,940,187
. .680,855
172,415

7 8,446
’ 130.0(}3

Lehigh & New England RR.—Earnings— . |
July— . 1047 1046 g5 104t
Gross from rallway..__.  $579.026 = $628,901 ,$4€5,731 . $731,66
Net from rajlway._..._ 190,703 232,267 91,656 199,080
Net ry. eper. income__. . 103,469 133,503~ 57,959 119.3_1?
From Jan, 1— ' '
o e '+ 3,692,807
1,256,584
771,500

3,861,359 3,637,464 3,162,077
1,205,940 . .. 961,319 . 637,385
. 700,498 . 579,235  472,779:

i 5l

Not fram railway.-.-
Net ry. oper, income__ ..

LRCVN
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| Lehigh Valley RR.—Earnings—

; 1947 1946

$5,458,260 - $5,854,899
677,626 © 1,139,689

July—
Gross from rallway——--
Net from rallway. - -—<-

1945
$6,508,850
1,528,240

corresponding week ' last
N Szmv‘{eelkgaend%d Aug. 23,
 $8,345, - with™ 1,334,480,000 kwh.

2'198'323 26,1%.—V. 166, p. T61.

1944

year, an increase of 29.5%. Output for the
1947, totaled 1,682,497,000 kwh., as compared
for the previous 52 weeks, an increase of

ASSETS—

. Cash on »hand' and on deposit..a -

CONSOLIDATED BALANCE SHEET, JUNE 30

1946
$732,9719

1947
$648,383

26,302 580,055 986,459 - U.”S. Govt. botids and taX notes:plus accrued

Net ry. Oper- income...-
\prom Jan. 1— ]
Gross from raflway__--
Net from: railway.
Net ry. oper. income-—.
-V. 166, p. 469. -

41509901 ° 37,244,636
7330371 6,106,563
2/936.364 . 1,988,479

© Libby, MeNeill & Libby—Calls Debentures—

Al of thé $6,450,000 .outstanding. serial debentures Gue May 1,:.1948 .
1959, both inclusiveé, have ‘been called for redemption 'on-Oct. °
at.100 and -interest, plus a premium on.each debenture equal
r each year {ending-on
or fractional part-of ‘a year remaining to May'1, 1958 or the 3
expressed date of maturity of such debenture, whichever shall be the

to May 1,
1,.1947,
to Y5 of 1% ‘on the principal amount thereof fo

May 1)

earlier date.

‘Immediate payment will.be made of the full redemption price, to-
ether with® acerued inferest to Oct. 1, 1949, at: either the Harris Trust
Bavings Bank, trustee,- 115 ‘West Monroe St.,

&

48,446,402
10,238,557
2,910,571

Chicago, Ill., or Thé

1,218,110 - -

iggggggg - Period End. June 30—
6.371419 . Total revenues -
A Gen. & admin: expenses
N - Prov. for Federal taxe:
on" income ;
Other taxes

Gross ‘income ..
Other int, deductions..
et tncome .. :
Dividends - on . class * A

common stock ___.__
Dividends on class

—V. 166, p. .T61-

Louisville Gas & Electric Co. (Del.)—Earnings—

19476 M0s.—1946 - 1047—12 Mos.—1946
$662,370 © $664,995 $1,325,398 $1,320,609
21,820 .21,718 43,568 44,472

40,000
1,637

. .34,000
1,637

. 68,000
3,276

80,000
1,775

Y ssoa,‘s;g " $601,640 $1,203,362

3

$1,210,555
4,492

common stock <Liolol .

" $600,421
450,286
150,474

" $601,640
450,285
150,474

*7$1,206,063
900,571
300,948

$1,203,362
900,569
300,948

interest .

535,883 330,569

Accounts receivable, trade

Stocks in other companies-(nominal.

Life.insurance (cash surrender value)..
*Land, buildings, machinery, equipment,

Patents (at cost, less amortization)
Total’

{less reserve)
Inventories (at cost or market if lower).
_ Sundry: aecounts .and advances receivbale.
Fund for plant expansion (cash on
Unexpired insurance and other items., 15,06

186,687
205,070
8,177
181,831
3
-,
11,275
508,224
4,343

$2,302,736

deposit)
value)

ete.—

$2,030,833

LIABILITIES— ¥

tAccrued Federal income end other taxes

Accounts payable (trade)_...
Accrued expenses (other)__.._

Reserves for repairs and maintenance.

Minority interest in subsidiary
iCapital stock (no par value).

$27,006
26,018
16,844
7,367
64,380
862,500

$12,517
142,119
12,875
19,176

924,500

Chase National Bank of the City of New Tork, 11 Broad St., New York,
N. YV, 166, p. 856.

Earned ‘surplus ' ... " 1,291,54'9 . 1,026,721
Total $2,302,736 $2,030,833
. *After reserves for depreciation of $422,280 in-1947 and $407,450 in
1946. tAfter U. S, Tregsury tax notes and accrued interest of $456,582
in' 1947 and ‘$572,065 in' 1946  {Represented by 129,100 shares in
1947 and 126,500 shares in 1946.—V. 164, p. 2411.
124,429,941

481149 467 (F. H.) McGraw & Co., Hartford, Conn.—Files With
14,454,905 EC— . g
On Aug. 25 & letter of notification was filed with the SEC covering
11,100 shares (10c par) tommon stock; to be sold at market  on
behalf of Clifford 8. Strike, President. Underwriter, Granbery, Ma-
1548 rache & Lord, New York.—V. 163, p. 3420. C
o ‘Melville Shoe Corp.—Current Sales 6.9% Higher— *
Period— —4 Wks. End. Aug. 23— “~—Jan, 1 to Aug. 23—
X 1947 . 1946 1947 1946
'$4,438,485 $4,152,502 $42,548,306 $37,680,386 .

“Louisville & Nashville RR.—Earnings—

July— . 1947 ° 1946~ 1945
Gross from railway___.-$13,987,989 $15,217,561 $17,269,205
Net from-railway-. 1,518,415 2,876,094
Net ry. oper, income.__ 593,510 1,698,584

From Jan. 1—

-Gross. from railway.... 107,817,004 95,275,881 124,182,214
Net from railway.:_.-.: - 20,385,831 14,463,820 45,111,733
Net ry. oper, income. 9,670,138 17,454,408 15,050,303
—V. 166, p, 568. " -

b ‘Liberty Products Corp.—Omits. Common Dividend— .

The directors have voted to omit the ‘dividend which * ordinarily
would become payabié on or about Sept. 27 on the common stock.
Quarterly distributions of 25 cents each were made on March 28 and
June 27, last, and on Feb, 15, May 15, Aug. 15 and Nov. 15, 1946.
, Robert - Simon,  :President, told stockholders action- on the current °
gividend was not taken: because the expanded business of two: sub-
sidiaries, Davisbilt Products Co. and Highway Trailer Co., has caused
the company to advance cash to aid them to carry increased inven-
tories. He said both concerns are operaling, profitably. - | t
| He also said that cash will be needed for the acquisition of - govern-
ment-owned - facilities- at Farmingdale which Liberty operated during
“the war. ) : ) i

, | Mr. Simon told stockholders. the. company, its _subsidiaries and _
Autocar Co., in which Liberty has a substantial investment, are oper- .
ating profitably.—V. 165, p. 2137. *

1944

$17,832,583
5,655,824 6,776,754
2,351,936 2,006,955 -

- Lytton’s-Henry C. Lytton & Co.—July Sales— -

* - Month of July— ) % 1947
Sales of -company’ and subs.; including licersed -~ ~"° ¥
departments $1,208,841 $1,270,084
~—V. 165, p. 3285. .

{ ‘Lone.Star Cement Corp. (& Subs.)—Earnings— ) ’33““123“;
| Period End. June 30— " 1947—3 Mos.~1946 | - 1947—6 Mos.—1946 " !
Sales : s ‘oL $11,503,552 $9,869,299 $20,923,325 $18,725,897 .
Manufacturing and ship- - T

i ping costs and cost of

\ purch.‘cement sold___

Eelling and admin. exp,’
Frov. for deprec. & depl.

‘Mahoning Coal RR.—Earnings—

Period End. June 30— 1947—3 Mos.~~1946 '
Income from lease "of o “

road and equipment.. $640,173 $331,119
Other income 11,569 1,947
$333,066

132,551
2,909

$197,606
8,267

$189,338

761,

947—6 Mos.—194 o ‘
e Messenger Corp., Auburn, Ind. — Debentures Placed

Privately—An issue.of $200,000 3% % serial debentures
due1948-1961 has been placed privately through The
First Trust Co. of Lincoln, Neb., and Cruttenden & Co.,
Chicago. Proceeds will be used for additions and im=
provements, purchase of machinery and equipment,—
V. 164, p, 729, : : g

Metal Textile Corp.—Resumes Common Dividend—

On Aug. 27, the directors declared a dividend of 15 cents per share
on the common stock, payable Sept. 17 to holders of record Bept. 1€.
This .is the first- payment on the issue since Dec, 1, 1945 when a
like amount was distributed. V. 160, p, 2076, . . 3

SLEMetropolitan Edison Co., Reading, Pa.—Registers With

$971,660 . $601,334
14,127 4,296 .

$985,787  $605,630

340,594 217,217
5,554 5,639 .

$639,639 - $382,774
16,534 16,534

$623,105 - $366,240

12,030,010 -
1,708,973 -~
'908,213 -

13,065,214
-71,940,705 -
924,281

© 6,169,877
612,655
457,849

*$2,328,918
i 159,268

' $2,488,166
401,002
626,184
260,599

© 17,178,352
1,040,634
441,296

Total income ;
Federal “income’ taxes..
Other deductions i

$651,743
214,671
2,887

)
{ Operating profit
Misc. . income (2

- '$2,843,270
126,316

$4,078,901 .
. 318,835

$4,397,736

'696,897

1,039,545
487,917

'$4,993,125
248,114

$5,241,239

. 929,826
1,273,488 -,

371,294

Net income __
- Div. on ‘ptd. sto

ptd. div.
TES

- ¢ $434,185
8,267

$425,918

| 'Total income —.

Provision-for taxe
~Prov. fer Fed, inc: taxes
——«Misc. charges .l .-

-$2,569,586
467,587~

798,166

1212431

‘Net inc. after
~—V, 165, p. 305

e Maine & ‘New. Brunswick

12 Months Ended Juné 30—
Operatihg reverues ___-
Operating .revenue .deductions -.
-*Dominton }income.and . excess profits taxes.-

Retirement reserve accrudls —_

' -Net profit ..ol = ©$1,200,401 $2,666,631 $2,173,377
Net profit. per.share:on

.,/ 948,597 shrs. outstdg.- © , _$1.57 | ' $1.27 $2.81 $2.29 -
{ . 'NOTE—The" Tesults ~of " the ‘South’ American . subsidiaries . included -’
. sbove .are figured.at. the raverage: exchange rates, except as to the =,

provision for -depreciation and:depletion- which “is based:on the. dollar
. value.of fixed assets’at the time:of -acquisition.” ‘The' Cuban' results are
ﬁsg{rﬁ;‘ at par “of ‘one Cubanpeso -equals one U. 8. dollar.—V.~165, .

- 81,491,392 Electric Power Co.; Ltd.— -
. 1947 1946

| $360,922 © $335,285

7135370 © 115,262

65974 57324

34,646 30,712

rUtility - opefating * income. $124930  $131,985
Other i (net)._. ) 3,594 3,156 °

y e o ———

L7 /Gross - income "$128,525 - - $135,141 . i

 Income deduction wi 23,153 © 54,603 pessible te' arrangs' companies- in - exact: - alphabstiesal
“F g T L e . g e e ; evder. However, they are always as near alp

.. Net-i e $105,371.. . 880,448 position as possible.. .- = G

—=V. 164, p."2693." ; g S i

“The company on Aug. 20 filed a registration statement. with the '
SEC covering' §4,500,000. of first mortgage bonds. The proceeds will
bé used for the purchase-er construction of new tacilities, ‘The nameln

66, p, 161.

of the underwriters will be supplied by amendment.—V.

1

NOTE-=For mechanical veasons it is not- always -

:Long Island RR.—Earnings— - . WA
v Ju st Ll 194 - . 1946 1945 - - 19447
. Gross  from . raflway_ $4,904,410  $4,996,429 $4,773,479 . 4,823,754 :
Net ‘from.railway. .- 1,619,787 ° 1,854,198 - 1,915,179 2,006,627
. Net Ty.-oper. income... - - 875,067 - 1,108,897 - 1,235,567 ' 096,662
\.From Jan. 1— Y ; ¢ e
Gross from rallway..
Net: from . rallway. ;= 3,886,403~
¢ Net.ry. oper. income_.. *1,520,024
*Deficit.—V, 166, p, 568.

. (P.).Lorillard Co.—Partial Redemption— gD L
' There have been.called for redemption on Oct. 1, next, for account
. of the sinking fund," $320,000 of 20-year 3% debentures due Oct 1,
1963, at 101% and interest, Payment will be made at the Guaranty

* Trust Co: of New York, trustee, 140 Broadway, New York, N, Y.—
“ V. 165, p. 2137, ’ o v Aie ) :

'Maine Publi¢ Service Co.—Partial Redemption—

“"'Fhe company-has called for redemption on Oct. 1, next, for aceount
of the sinking fund, $30,000 of its first mortgage and collateral trust
bonds, 2% % -series due 1975 8t~ 101.45 % ‘and interest. Payment will’
be made at me"‘conﬁnenh&l..llhnols National Bank & Trust Co;, trustee, . -
231 S0. La- Salle 8t., Chicago;" Ilk;~or at The Chase National Bank
of the City of New York, 11 Broad St., “New York, N. Y~V 165,
p. 3286, i t s Lo

Michigan Bumper Corp.—Declares Larger Dividend-v

“A"dividerid of 15 cents per share has been declared on the commom »
stock, payable Oct. 15 to holders of -record Sept. 20, Distributions
of 10 cents per share were made in each of the three preceding
quarters,—V, 159, b, 739. :

25,867,598
+6,104,218~
1,386,756

26,595,436 26,070,299
5,321,362 -

208,586

26,388,636
* 6,902,507
2,003,680

- Mid-Continent Airlines, Inc.—Operating Statistics, ete.

" Month of July— ) 1946/
Net profit after income tax..
Operating efficiency
Revenue- passengers carried_.
Capacity passenger miles flown.., .
Revenue passenger miles flown_
Passenger . load factor
Mail, express and freight tons
Mail, express anl freight ton miles
.Operating revenues of $519,836 in July,
prg;.dmg gnonm and 197 over July, 1946, The increase over last
year resulted primarily from an increase of 10% in passenger miles ang
generally higher passenger fares.—V. 166, p. 569,

_Maine Public Service Co.—Earhings— -
1947 ... 1946

. $1,243,433 ¢ $1,164,503

813,663 715,635

133,002 66,761

92,903 . 85,820

$203,864  $296,369

206,486 - 110,641

. $407,010

167,884

; s : . 12 Months Ended June 30—
Louisiana & Arkansas Ry. Co—Earnings— "+ Qpérsting revenues ..
Period End. July 31—  1947—Month—1946  1947-—7 Mos.~-1946 perating revenue deductions.
Railway oper. revenues. $1373,298  $1,090.820  $9,057685 $7,497.066  Lederal income and cxcest Brofy
Rallway oper. expenses_ - - 890,343 - 739,993 ~ 5,653,510 5,139,904 rementi resarve ACOLUA

$482,955 * $350,836 $2,357,162
123,000 45,000 303,000
78,185 64,814 186,828

$281,769 - $241,022
92,619 54,841
1,823 9,587

$176,594

124
38,381 26,447

1047, were up 2% over the

Ultility operating i

“Net rev. fr. ry. opers. Other .income .=

Federal income taxes...
Other ry, tax accruals.

$3,404,175
909,000

538,173 $410,350

66,454
$343,895

Gross income
Income deductions -

" Mid-Continent Petroleum Corp. (& Subs.)—Earnings
Period End..June 30— . 1947—3 Mos.—1946 19476 Mos.—1946

Gross sales, less returns
x::d 5allowm\cess $28,023,885 $10,979,423 $53,108,029 $36,978,974
Cost of sales 16,706,223 12,417,483 30,734,201 22,927,585
2,444,454 2,045,413 4,503,848 3,790,947

Sell,, gent. & admin. exp.
$9,773,208 $5,516,627 $17,869,980 $10,260,443
82,653 80,594  *142,109  °433,639

$9,855,861 $5,597,121 $18,012,090 $10,604,08% -
1,235,081 1,200,833 2,453,206 2,255,324

490,487 624,810 1,076,872 1,153,454
. income taxes . 2,055,000 . 1,325,000 . 5,437,500 2,525,000 -

Net INCOMe - uumm— -$5,175,292 $2,446,477 - $9,044,422 $4,760,304
Per share ©$2.70 $1.31 $4.87 . .- 82.56°
+Includes $20,430 profit from sg‘l'le of capital assets n the 1947 period

and $273,432 i the. 1946 period. - -

; ncvrrent assets as of June 30, 1947, were $56,241,340 and current
LA et & : gt b P g b R : Habilities were $14,918,789, ingluding_ therein_the resefye; for 1047
Provioatertn . ' 38, ; ) - Maxson é -Di \ cau | ‘and _state ' taxes on income . . Dec.. 31, o

 Provision for Fed tawes - Rl RS 38494 4w 38AR4 5 (W, L) sMBxson® Corp.—New Dlrector—-—quuisition';"* Pedersl e '$49,188,236, and current llabilities were $13,241,579.—"
firon ey Fed tATes 225600 ¢ 1218800 2,043,100 " 2,464,773 v...Colncident) with the' acquisition of ell the common Biook Ot the V16, p. 856, - . . .- e )
Other _taxes s '?m,gvz {719,940 - 1,533,953 * 1,354‘,292 " newly -organized Langevin Manufacturing Corp. by.the W. L. ‘Maxson .-, e 5 BT i
¢ £ — —— - SLYA] ; t "C “'Corp.;  H: A.:Leander, President of the latter- company, _announced on 'Midland Valley RR.—Earnings— .
732,516,668 $2,513,820 ' $4,449,890 $4,585,719 - Sept. 3.that Carl C Langevin has been added to the Maxson board ... ; St 1 1946
+'139,388 < 123,445 = 301,344 - 337,387 and - has.-been <named ~ President of the new subsidiary, - which will July— ‘il :
Avy— . '~ . produce “audio ~amplifiers, " transformers and industrial control. equip- Gxos:.ixon; 1:]; away..... 2
- 52,656,056  $2,637.265 $4,751,234 R P T " gez.rmn‘; e: lncyo_n‘lg
+.820,171 .. £26,094 ., 1,632,804 et Ty, Oper. -
. $3,118,430

© $4,923;106 [ /'ment. -
‘Prom Jan, 1—"" "
50,000 . 50,000 °

1,646,966 . '~ The new
- . . ness-of -the .Langevin: Co., Inec.,
© $3,276,140 - 568 < Gross.from raflway... -
e Net from, rallway
488,008 = 488,007
775,382 775,382

offices.~V 166, ' p. " 568. - : )
100,000 | 100,000 - -} Mapes Consolidated Manufacturing Co. (& Subs.)— Ne, 7 oPcw e
.. 976,015 976,014 -« o g o 9,3 é
| Weekly. Output .Increased— . - . - -
“. ;- Eleetric-outpnt” of this*company - for ‘the week ended :Aug, 30,

Earnings— .~ ief 9, e . -
1,550,763 .~ 1,550,763 “Minneapolis & St. Louis Ry.—Earnings—
2 totaled . 35,170,000 -kwh./>as ; compared ‘with 27,610,000 kwh, for

Raijlway oper. income..
Equip. rents (net Dr)-.
qt. facil: rents -(net Dr)

$1,957,002
565,372
48,910

$1,342,720

$1,567,334
623

. 53,394
$1,101,316

. 'Net income - $239,126

—_'V. 165, p. _328‘6. !

Net ry. oper. income._
469, -

- $181,327
+~V. 166, p. 469. i

. Manila RR.---Ownership of Bonds—

‘The New.York Stock Exchange has received .notice. that, pursuant .
te the. provisions: of Republit Act ' No, 62 of.the. Republic of .the
Philippines, holders of.the Southern Lines' first mortgage 4 % extended
gold bonds, due 1859, are required - to establish- proof of ownership on
or before Dec. ‘31,1 1947.- Bonds -must ‘be presented.at. the : Philfppine
National Bank, New -York Agency, accompanied. by the prescribed form
of Declaration of Ownership, executed in duplicate, ¢
. “When proof of ownership has been established, bonds will have
affixed thereto by the Agency of the Bank, as Attorney-in-Fact ‘for
the Railroad, a Certificate of Verification, Notation .and Relssuance and
returned . to the’.applicant. - Such certificate- will contain: a- description
of ‘the :secirity, inecluding .the numbers of. the coupons attached thereto,
~»The -Exchange on" Aug. 29 directed-that beginning Dec. 1, 1947, the ’
" Sputhern Lines-first :mortgage 4% extended gold' bonds, due 1858, will

«delivery unless .a ‘Certificate of Verification, Notation and .
attached therefo,—V.’165,p.2672.... - : ’ ,

Net profit from sales

‘ Louisiana Power & Light Co.—Partial' Redemption—
! Other inc.” credits, net-

¢ :The company has called for Tedemption on Oct. 1, next at 102% and
interest, through-.operation of the sinking fund, $187,000 of first mort-
gage bonds, 3% series due 1974. Payment- will be made at The ‘Chase -
National Bank of the City of New York, corporate trustee, 11-Broad '
$t., New York, N. Y.—V. 166, p. 761. .

Total  income
Deprec. and depletion——
Leaseholds surrendered
’ and abnn?‘onedd T
. ; ‘. (K33 R " Prov. for Fed. and state
. Louisville.Gas & Electric Co. (Ky;) (& Subs.)—Earns, *.
... Perlod End. June 30— -’ 19476 Mos.—1946. - 1947—12 M0s.—1946 ..
i Operating revenues _.... $12,176,371" $10,332,001 $22;308,701 $19,928,360 -
Operation | 5,627,207 - 4,169,162 - 10,003,428 ~~'B,08,348
»« Maintenance Vi 674,546 .- 1,786,836 1,463,834
Depreciation - WEE T 1,016,500 - 2,253,000 . 1,933,000 '
4Amort, “of | contractural = - Aot s g :

1944
$144,130
41,883

22,310

1945
$181,546
* 78,700

41,463

“Net 'oh‘eé'a tlng l};cor;xé;
¢ ‘Ot!‘]er income

-+~ Gross income - _-
{ncomerdedumons Z

‘oréx‘;‘rv:lz‘atioh ‘has teken over all of the property and. busi- -
) with.the exception- of the ‘West- Coast

983,936
319,138
137,296

913,771
193,286
57,191

1,030,279
358,414 °
174,628

1,118,978
355,131
155,114

< [ Net‘income’, . :___  $1,835,885 , $1,811,171
Divs." on ‘5% pfd. stock "
J- (8100 ‘par. value)____
: Divs: on 5% - pfd.  stock-’
b-4$25- par value) _
+ Divs. on:com. stock____

1947 1946 .
1944 .
$1,317,993
361,60
. 88,458

" 6 Months Ended June 30— -
: Sy 19 1946 1945

'Gross profit ~on- sales $8§8.52; ' 37’;3-3‘?3 v © 1947
Other: income - eredits. -(net)—..~ i o 012,972 7 38, Gross from. railway. $1,491,373  $1,169,095 . $1,227,241
; S e “eolissz Net from raflway. ‘ -:llﬁ.ggg o 547133 169,137

. 8639496 . $814.852. Gy 1 oper. income_—- 12110 - - 44,512

. From.Jan. 1— _— %
Gross ﬂ'cm:'1 railway_ .. 10,145,462
Net from railway 2,533,422
Net ry. oper. income___ 1,048,989

sDeficit.—V. 166, p. 469

947, oot e
3, Total v i o b :

Deduct . Belling: and-general expenses.

Provision for; Federal and state Income taxes.—

Minorityinterest’ in" profit of subsidiary....-- 3

‘ _;gr:espongljnz«;meek last - year, -an- increase.of 27.4%. . Output -for . the
" 5 -weeks-'ended Aug. ‘30, 1947, totaled'1,690,057,000 kwh., as compared %
oltga 41%37,0’70‘,000' .kwh, :for . the . previous” 52 weeks,” an ‘- increase .,
‘;Electrlc','outpﬁi of this _company: for the week ended . Aug. 23, 1947,
taled 36,415,000 - kwh.; as-compared with 28,121,000 kwh, for the

8,720,101
2.315,177
1,033,574

" 7,711,054
40,918
#337,693

8,854,646
_2,033.778

$464,366 880,909

202,400

Consolidated net profit $351,317
Dividends paid 154,920

Waitized for FRASER
tp://fraser.stlouisfed.org/
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Minneapolis--St. - Paul -& -Sault. Ste.- Marie: RR.—Earns:-
S Julye cuovoo - 1947 - 01946 - 1945 0 1944
Gmssy from raflway..._. $2,386,227 $2,078,635 $2,563,604 $2,403,192
Net from railway._.__. _ 111,594 35,653 5 747.9321_ . __620.535 s
Net ty. oper. Income’_..  *154,458" -‘143,8?1 437,382 : 581,771
From Jan. 1— o
Qross from raflway..___ 16,697,564
Net from rallway._.. 1,934,970
Net ry. oper. income... 375,108
*Deticit.—V. 166, p. 469.

14,381,935
2,558,727
1,368,796

17,523,279 -
- 5,149,674
4,072,821 ¢

14,270,474
275,523
856,527

Mississippi Central RR.—Earnings—

July— . © 1947 1946
QGross from railway_._. - $128,254 $66,481 "
Net from railway_.___. 31,456 028
Net ry. oper. income.._" 11,245 2,582

From Jan. 1-—

Gross from railway....
Net from railway__.._.
Net ry. oper. income.._.
~V, 166, p. 569.

- 1944
$168,473
-’ 60,597
26,726

1945
$155,032

47,789

18,785

1,283,220
499,478
227,242

1,150,922 -
390,086
167,190

1,024,873
271,052
92,360

855,088
194,687
62,578

Missouri & Arkansas Ry.—Earnings— ..

July— ' - 1947 1946
Gross from railway.____ *$3,909
Net from railway.__..__ “18,890
Net ry. oper. income__._ *20,258
From Jan. 1—
Gross- trom railway..__
Net from railway______
Net ry. oper, income._.
*Deficit.—V, 166, p..569.

Missouri Illinois RR.—Earnings—

July— 1947 1946
Gross from railway..__ $314,134 $299,183
Net from railway..____ 108,482 111,286
Net ry, oper. income___ 41,714 50,275

From Jan. 1— !
Gross from. railway._.._
Net from railway__
Net ry. oper. income.__
~V. 166, p. 569,

1945 1944

$175,806  $233,360
*5,910 .. 82,738

*45,819 34,146

7,667
*97,758
*108,514

1,058,765
65,984
*93,118

1,412,688 .
20,276
#254,538

1,441,734
412,004
134,426

1945
$326,412
128,116
37,512

1944
$332,043
143,759
35,849

2,270,885
974,243
464,983

1,883,200
686,723
322,568

2,037,988
895,206
259,256

1,804,340
679,396
219,558

‘Missouri-Kansas-Texas RR.—Earnings—

July— 1947 1946 1945
QGross from railway.... 86,424,730 $5,603,464 $7,582,494
Net from railway.... 1,645,379 1,246,954 2,329,513 °
Net ry. oper. income.__ 662,976 507,669 511,548

-From Jan, 1-— y
Gross from railway
Net from railway____
Net ry. oper. income.___
V. 166, p. 569,

1944 -
$7,521,199 °
2,586,050 '

423,156

38,398,651
8,334,959
3,015,668

‘35,502,030
7,331,070
2,758,931

47,421,562
14,959,311
4,096,960

52,781,322
17,442,352
4,263,743

" Missouri Pacific RR.—Earnings—

‘July—. S s 1947 1946
Gross from railway_.-_ $17,571,126 $15,643,961
et from rallway ,185,403
Net ry. oper. income... ' 2,125,631
From Jan. 1— .
Gress from railway-._. 112,031,500 97,329,655
Net from rallway._ 25,902,149 18,640,224
Wet ry. oper. income.... 12,543,654 8,556,382

- Claim Upheld—

Judge Joreph - Woodrough; ot the U. 8. Circuit Court of
Bt. Louis, upheld Aug, 29-a decision of" the Federal.
which alowed a claim. of the . company. against. the New: Orleans,
Texas ‘& Mexico Ry. for, $10,565,227. The claim. affected the value
of secured series Missouri Pacific bonds, most of which are held by

Andrew M, Comstock, of Chicago, who_had appealed the ruling  of
the District Court. ppe .

_ "ICC Defers Action on Group Seeking to Rebresent
Holders— - = - K oy,

- --The ICC has :deferred: action on applications by two ‘proposed
stockholders’ protective committees seeking Lo represent  holders of
the 5% % secured gold bonds. .

.One group ‘consisted of Mord"Bogle, Avery Brundage, Leo J. Shéridan
&nd Paul E. Kling; the other of Frank' O. Frisk, Willlam R. Cubbins
and Ernest. Lee Foley. . Both asked permission. to solicit bondholders
for authority to representithem in Missouri Pacific- regfganization
Proceedings, Ll s i .

The ICC turned ddwn a plea by g group of Missouri Pacilic directors
terming thmselves “Independent,” - John - V., ' Farwell 3rd, Bolton Sul-

van and Donald D. Wiison, for leave- to-intervene in the Yeorganiza-
tion-proceedings, v g g g

The Eighth Circuit Court of Appeals has denied a motion to remand
$0 the District Court a number of appeals from the ICC order approv-
ing the Mirsouri Pacific reorganization and has ordered the Commis-
sion to “promptly submit the Plan . for acceptance er rejection’” ‘to

| Beeurity holders. 1t has also asked the Commission to submit 'a report
on_this decision in connection with the mppeal. .

Because of these court actions and since the Appellate Court has not
85 yet decided whether to veturn. the Missouri- Pacific plan to the ICC
for review, the Commission sald there are no Missouri Pacific reor-
§anization proceedings before it at present.—V. 166, p. 856.

1945 1944
$20,269,833 $20,691;110

. 3,086,227 8,246,094 9,199,851 -
.. 1,674,277 2,658,260 - 2,954,009

133,940,626 . 134,702,695
54,998,370 56,899,104
19,057,467 - 18,936,559

Appeals, ‘at
District Court

- Mobile Gas Service Corp.—Earnings—

- 12 Months Ended June 20—

1947
Operating revenues

$3,506,100
3,039,874
174,500
72,000

$219,725
90,776

$310,501

1946

82,998,750
72,509,421

160,818
71,557

$256,952
51,222 |

$308,175
48,143

$260,032

_Utility operating income
Othgr income (net)

‘Gross Income _.
Income deductions _

“Munsingwear, Inc, (& Subs,
Bix Months Ended June 30--

Net sales

Cost of merchandise sold

Oper, exps., incl, advertising, distribution
and administrative P ;

)—Earnings—
1947

$8,500.992
6,667,216

1,332,399
ko
$501,376

53,014

183,485
$264,877
4,054
—
$260,823
$0.87

1946
$6,576,503
_— 5,354,451
gen.. |

1,136,885

$85,166
41,177

Cr123,650

$167,639
19,517

Operating profit
Miscellaneous charges (net) o
Prov. for taxes on income (1946~—Fed. income
tax credit less prov. for such tax)

Net income
Less minority interest

Consolidated net tncome
Earnings per share (on 298,4C0 shares) 514261.23
NOTES

(1) In connecticn with - the alleged violations by Munsingwe
Inc. of the regulations of the Office of Price Adynmlslé?atbgl: a:é
Ppreviously advised, the appeal by that office to the Circuit Court of
Appeals: for the Eighth Circuit was dismissed by unanimous decision
gg‘ghem(t:g‘unrt;“}:{x; %mcet?tfi Price Administration has until Sept. 19,
v 0 petition
Blates 10t b B s celi'tiorarl. to the Supreme Court of the United
{2) The' operating recylts for.the six

ahd 1946 of Munsingwear, Ing. 1o smonths ended June 30, 1947

ubsidiaries are based on book

~-inventories- at -the close of - the ‘Tespective- periods, «-— - -« mrov oL,
(3) Charges included .in the . income accounts for: depreciation ~°t'. i
+bulldings, machinety and. equipment aggregated '$102,810 :and $91,112, ’

""" Restrictions Removed— ;

© Net from railway._

-Dividends and interest receivable_.

o, i *

respectively for the six 'months ‘ended June 30, 1947 and June JQ,
1946~V 166, p, 5@, 1 v v werr Co :

Monongahela Ry.—Earnings—

July— E: ' © 1947
Gross from railway.... - $585,318
Net from railway_._. 250,572
Net ‘ry. oper. income._. 170,642

From Jan, 1— .
Gross from railway__...
Net from railway
Net ry. oper. income._.
—V. 166, p. 569. .

1945
. $545,226 -
291,250
130,132

1946
<. $519,613
222,112
73,024

1944 ¢
$546,901
261,762
- 16,750

3,984,170
2,094,070
824,176

4,812,841
2,539,092
1,339,064

3,164,457
- 1,332,815
370,277

- 3,559,952
1,734,766
668,613

Mullins Manufacturing Corp. — Plans Imprbvements

The corporation will spend $1,000,000 on improving its Warren and
Salem, Oblo, plants this year, George E. Whitlock,. President, an-
nounced.—V. 166, p. 373. » :

 Mutual Life Insurance Co. of New York — Aviation

. .

Effective Sept., 2,” the company has removed aviation restrictions
from. the face amount of all policies now in force which were issued
by the company ‘during the war period, according to an announcement
by Alexander E. Patterson, President. ’

The move, affecting Mutual Life policies written between Dec. 21,
1941, and' Aug. 29, 1945, completes the step taken by the company
immediately after V-J Day in making inoperative the war clauses in
these policies, and is in line with the company’s- general procedure in
handling such cases since V-J Day.—V. 166, p. 470.

Nashville Chattanooga & St. Louis Ry.—Earnings— -
July— . 1947 . . '1946 1945 1944
Gross from railway_... $2,596,473--$2,611,483 $3,294,884 - $3,500,841

34,724 351,536 681,434 - - 831554
148,942 145,022 168,217 - 169,924

Net ry. oper, income._-
From Jan, 1— ol
Gross from railway____ 17,951,911
Net from raflway-._... 3,075,192
Net. ry. oper. income.... 1,209,926 -
‘Deﬁclt.—v.‘ 166, p. 569. )

23,917,655
6,661,207
2,602,293

17,002,779
905,577

6,749,037
#312,552

* 2,476,521

National Aviation Corp.—Semi-Annual Report—
Six Months Ended June 30—  * \ 1947 °
Income from cash dividends.. $49,586
Interest income . 19,781
$60,367  $122,770
726,249 . 28,965
8,688......13,344

'$25,430 “$60,460

1946
$113,300
-9.470

ToLal income.
a expense.
Corporate expense.

‘tNet. ordinary -income. . )
Net profit from sale of securities__ - *77,902- . .676,882
Estimated Fed. income tax on security profits.. * P 183,971 .
Dividend payable in July 5 © 111,619

*Loss. . tEqual to_ six cents in 1947 and 18 cents in -1946 earnings

pér share, - - d "

. , BALANCE SHEET, JUNE 30 .,

§ : .1947 -

. $408,244

. 2,451,262
t).. . 5,265,721 .
50,000

10,545

10,367
719

————
$8,186,858

1946
$758,902
2,457,739 .
5,452,621 .

ASSETS— ¥ :
Cash in banks.and on hand

Due from brokers for securities sold

28,800
991

$8,749,052

Deferred charges ta expense.

Total

-LIABILITIES—
Accounts payable and aceruals._______
Due to brokers for securities purchased
Reserve _for taxes.
Dividends payable
Capital stock (par value $5 per share)
Paid-in ' surplus
30,800 shares in treasury (at .cost)_.
Earned surplus since 'Jan. 1, 1936____ .

$3,070 * - . $4,546 °
9,686

4,139,369
* Dr243,127
2,021,136

=it Dr243,127
1,737,049

$8,186,858  $8,749,052
port(olin‘ at June 30, 1947, .

Total

*Market value.of stocks.and bonds in
$4,564,905 and at-June 30, 1946, $8,784,075,

' NOTE—The niniber of' stockholders of the corporation”June 30, 1947,

\was 3,745, in omparison with 3,718 a ‘year ago.~—V. 165, p. 2673,

. National Fireproofing Corp.—Earnings— Bl
. Period End. June 30—  '1947—3 Mos.—1946 ' 1947—6 Mos.—1946
$2,075,034  $1,251,776  $3,738,733 | $2,344 225 .

*Cost oi" products sold... 1,804,818 1,074,175 3,245,576 2,037,135

Oper.  profit before
deprec. and deplet...

8270216 $177,601
Other ‘misc, income

10,689 13,359
$280,905  $190,960

2,510
34,242

$493,157
64,950

. $558,107

$307,090
27,307

$334,397

Int. on first mtge. bonds
and bond disct. amort, -

tOther deductions.

Prov. for deprec.
depletion

Int: on 5% ‘cum," conv, -

e .. 4788
40,885, 58847 °
139,213
63,832

27,463
71,187
31,916
57,128 90,841

Net profit $93,210 $65,629. © $223,336 $95,178
*Including operating, selling, administrative and general expenses,
but not including provision for depreciation and depletion. tIncluding
idle plant expense, development expense, etc.—V, 165, p. 2673,

and 5
) + 56,663

31,916

111,752

63,832
Prov, for income taxes. ;

National Gas & Electric Corp,
6 Months Ended June 30—
Total operating revenues
Operating revenue deductions.
General taxes ...
Federal income taxes..

(& Subs.)—Earnings—

: 1947 1946
$1,912,483 $1,644,995
1,401,485 1,259,753
97,130 94,964
54,200 54,200
$359,667 $236,077
35,731

36,643

$396,316 $271,803
57,222

41,295
$214,587

$0.48

Net ;)peratlng income
Other income (net)

Gross income
Income deductions .

Net income _.
Earnings per share
—V. 165, p. 3171,

$355,021
$0.80

National Tea Co., Chicago—To Increase Capitalization

The stockholders at a special meeting to be held on Oct. 1 will
vote .on a-proposal to increase the preferred stock and on providing
that -one-third of the outstanding shares represented in person or by

proxy will constitute g quorum at any -meeting of shareholders.
—V. 166, p. 762,

National Transit Co.—Distribution Due About Sept. 15
It was announced on Aug. 29 that the directors have fixed Sept. 10
as the record date for the distributicn of $6 in cash and one share
of -capital stock of National Transit Pump & Machine Co. for each |
share of National Transit Co, capital stock -held. The distribution
will 'be made as soon as practicable after Sept. 15, 1947, and only

Ty

24,946,584 -

- Operating revenues __..

o g v o - . . - )
upon-surrender- of - the- outstanding- $12.50 ‘par.shares for new $1 Par
shares.  The change in:par value was approved by" the stockholdery "
on July 15, last. R T
The $12.50 par’stock was: stricken -from -dealings on the New York
" Curb Exchange at the ‘opening .of ‘business on Sept. 4,.at which time
" .the new- $1 par- stock .was admitted to- dealinigs, . “ex” both the cash
and stock distributions.—V. 166, p. 306, ’

‘New England Gas & Electric Associntion—Output_

For the week ended Aug. 29, the Association reports electric outpyg

0f.15,279,725 kwh. This is an increase of 1,030,259 kwh., or 7.23¢,
. above production of 14,249,466 kwh. for the corresponding week a year A
ago. .
Gas -output-for the Aug 29 week is reported at 120,489,000 cu. ft,,
an. increase of 5,034,000 cu. ft. or 4.36% above production of 115,~

455,000 ‘cu. ft. for the corresponding week a year ago.—V. 166, p. g57,

New England Telephone & Telegraph Co.—Fileg $40,~ -
v 000,000 Debentures With SEC— :

The ‘company announced August 29 that it has filed with the grg .
8 registration statement covering the proposed issuance and sale of ;
$40,000,000 35-year debentures, due Oct. 1, 1982.

Proceeds from the sale -would be used to repay- outstanding tem-
-porary borrowings from the American Telephone & Telegraph Co.
which were made for the purpose of financing the New “England ‘come
pany’s construction program. . .

The company .intends to invite sealed bids for the purchase of the
new -issue as a. whole, the bids to be delivered to the company at
195 Broadway, New York, by Sept. 30, 1947. .

The coupon rate would be determined by the $uccessful bid for |
the debentures and, subject to the ‘“statement of :terms and condi-
tions,” the company will accept the bid providing it with the lowest
cost of money.—V. 166, p. 857. . i

New Orleans & Northeastern RR—Earnings—

July— 1947 1946 1945
Gross from rallway__.. . $859,739 $674,116 "$1,016,674
Net from railway.._:__ 371,135 °© 138,841 449,486
Net ry. oper. income.___ 166,708 - --. 33,996 - - '~106,443

From Jan, 1— :
Gross from railway....
Net from railway._____~
Net ry. oper, income.__..
—V, 166, p. 470;

1944
$1,092,984

489,939

104,697

5,931,786
2,374,825
1,036,317

7,507,252
78,225,724 -
653,103 -

4,732,211 -
1,182,671
300,521 -

7,487,693
3,440,065
56,395

.New Orleans Texas & Mexico Ry.—Earnings—

July— ’ 11947 1946 1945
Gross from ' rajlway $561,891 . :$522,680 - $599,347
Net from railway... . 202,324 - -°169,752 223,441
Net ry. oper. income._.__ 215,072 169,822 = 170,477

From-Jan, 1— : i . & o 5k
Gross from railway....- - 4,639,198 -4,766,727- 5,629,297 6,228,007
Net from: railway.._ 2,142,412 . 2,434,632 . 3,036,342 *3.719.782
Net ry. oper, income-__ . 1,772,559 ' 2,853,971 ..1,821,752 « . 2,063,727 °
—V, 166, p. 857, -- " « i = i

New York Auction Co.; Inc.—10-Cent. Extra Div..—

‘The directors have declared an -extea dividend of 10 cents per share :
and the usual quarterly dividend of 10 cents per share on the common
stock, ne par value, both payable Sept. 15-to: holders of record Sept. 5.
Like amounts were paid on March 25 and.June 16, this year, and on :
Jan. 5, 1947 a special of- 20- cents was disbursed, - . '

In 1946, the company paid-a total of 60. cents per share in cash

1944
$642,639
236,442
212,945 -

and 5%: in stock.—V. 165, p. 2673, s 3 ¥
- 'New'York Connecting RR.—Earnings—
July— - ‘ 1947 1946 .
$157,975 . $164,321
Y2522, | 23412
16318 . LT3

1944
$239,978 - $276,188 . .
122,122 163,666
186,703 " ‘169,174

1945 .

Net-ry. oper.”income._.
From -Jan, 1— -,
Gross from rallway___.
Net from railway_-____ .
Net ry. oper. income...

—V. 166, p. 569.

‘+ 1,300,561 - 1,213,825
317,192 | '278.655
259,704 | 579,543

1,636,190
761,281
1,119,385

1,780,174
882,180
1,061,026 '

New York Ontario & Western Ry.—Earnings— -
July— e n T 1947 1946 1945
Gross from railway___.  $691,287 $751,401 - $774,948
Net. from railway... - *1614 = 47,567 145,664
Net ry. oper, income___ *149,750 *95,107 ° - 25,925

From Jan; 1— ) ' '
Gross from railway__.

.Net from railway... i

«Net .ry..oper. income._.,

1. *Deficit.—V. 166, p. 569.
: -

1944
$905,645
70,686
-*60,062

| 4,857,726 ' 4,092,742
4" Vg5 577
875,698

4,945,648 * 5,601,215 '
+:''52167 383,684 ¢
 #7197734° | #313229.
wy s oade i ;

R e oA, o oS s E¥ 5
New' York Susquehanna’'& Western ‘RR.—Earnings—
July— o 1947 1946 11945 1944 .
Gross from railway._.._ $314,338 © ° $277,479 $380,398 $438,863
Net from railway._._ © 66,467 ° 16,291 * 146,964 172,473
Net ry. oper, income___ *7,022 *70,983 . 60,818 , 60,654
“From Jan, 1— ,
Gross from railway.._
Net from railway...
Net ry. oper. income.___
*Deficit.—V. 166, p. 857.

£ 2,279,815
567,964
- #63,597

2,867,148
1,155,034
- 406,186

.3,473314
1,509,520
532,360

2,357,470
- 634,267
169,898

. Niagara Hudson Power Corp. (& Subs.)—Earnings—
Period End, June 30—  1947--6 Mos.—1946 . ~ 1947—12 Mos.———$1946
. $
64,822,729 114,953,616
vt 4y
61,303,543 .
7,296,961
2,048,100
724,141

1,562,016 -
14,553,680

$
124,424,873

’69,039,205
10,873,100

$
58,073,328

29,875,327
. 5,372,600

Operation, maintenance
and - depreciation.

Fed. income taxes.

Fed. excess profits taxes

Canadian .income taxes_

N. Y. State water chge.

Other taxes -

Emergency diversion re-
‘serve appropriation_.,

34,820,255

281,220 -
871,600
8,060,656

Cr108,576

14,361,844
- Dr31,999

14,329,845
3,099,398

366,300
. 950,000 .
7,394,860

653,356
1,862,515 -

15,664,887
Cr30,681

14,144,922
99,813

14,244,735
3,715,224

10,529,511
1,593,519

Cr81,383

217,546,56& '
331,598

Cr149,662

26,481,472
185,771

Operating. income ___
Other income

-Gross income
Income deductions ___._

26,657,243
6,862,420

19,804,823
2,876,020

217,878,162
10,226,139

Balance
Div. requirmts. on pfd,
stocks of subs

11,230,447
1,438,010
9,792,437

240,000
9,552,437 :
1,212,013
8,340,424

17,652,023
4,659,415

Net income
Reservation of net inc.
by a subsidiary co.__.

8,935,992
240,000
8,695,992
1.212,013
7,483,979

16,92¢,803
480,000
16,448,803
2,424,025
14,024,778

12,992,608
997,000
11,995,608
2,424,025

Balance
Div. requirmts. on pfd.
stocks of corp.

Balance

9,571,583 -
—V. 165, p. 3397,

Noblitt-Sparks Industries, Inc.—Plans Split-Up—*

A special stockholders’ meeting will be held on Oct. 13 to vote on &
2-for-1 stock split, it was announced by Q. G. Noblitt, Chairman.

‘The board preposes to reclassify the 296,875 outstanding shares of
$5 par capital stock into 593,750 shares of $2.50 par value. Share=
bolders. also 'will be asked to approve an increase in ‘the authorized
stock to 1,500,000 shares of $2.50 par.

“It is the present expectation of the board”” Mr. Noblitt said,
“subject to conditions as they may exist at the {ime, to-pay am’
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initial dividend on the new .stock i’ December, 1947, in the amount
of 40 cents per share.” -

he company has been paying 50 cents quarterly on the $5 par stock.

he board also declared a dividend of 50 cents on the capital stock,

éyable Sept. .30 to holders of, record Sept, 15, on the presently out=

standing $5 par shares,—V, 165, p. 214. - , i

‘Norfolk Southern Ry.—Earnings—
'July——. Lo . 1947 " 1946
Gross from railway-_.. — $735,604  $673,109
Net from railway..- . 110,303 84,692
Net ry. oper. income._.. 39,903 5,387,
From Jan, 1-— ‘
Gross. from railway—_—

Net from Tailway:.-

et ry. oper. income__. .
N *Deficit.—V. 166, P. 570,

* ‘Norfolk & Western Ry.—Split-Up Effective— -

The issuance by -this company of four shares of adjustment prew

1945
$620,077
116,348
42,451

1944

235,434
103,669

4,530,709
487,628
*59.973

- 5,001,126
842,208
229,522

4,625,834
952,672
372,901,

4,813,635
1,029,313

ferred stock, of $25 par value, in exchange for eagh share of aljustment .

preferred stock, of $100. par value, and four shares of common stock,
of $25 par value, in exchange for each share of common stock, .of $100
par value, is being made in accordance with an amendment to the
ch}:rter which _became effactive Sept. 2, 1947.—V. 166, p. 470. . &

‘Northeastern Water Co.-—Prbposed Merger—-A

The stockholders on Sept. 11 will vote on merging Penn Jersey

Water Service Co. with and into Northeastern Water Co.
" penn_ Jersey Water Service Co. is the owner of the entire common
stock of New Jersey Waler Co., .which renders water service to eleven
residential communities in New. Jersey, suburban "tp the Camden-
Philadelphia area, Penn Jersey Water Service Co. also holds a con-
tracl to,.operate the water works system of - Williamsport Municipal
Water Authority (Williamsport, Pa.) on a contingent fee basis and
is the owner of 211,534 shares -of the common stock of Northeastern
Water. Co. v

Under the terms of the proposed merger, each share of $4 prior
preferred stock of Northeastern Waler.Co. is to be converted into one
share of $4 prior preferred stock of the continuing corporation, and
ceriificates for full shares for prior preferred stock of Northeastern
Water Co. may, but need not, he exchanged for new certificates by
the respective holders thereof.

Each of the outstanding shares of $2° preferred stock of North-
eastern ‘Water Co. is to be converted into. one share of $2 preferred
stock of the continuing corporation, and certificates for full shares
of said $2 preferred stock of Northeastern Water Co. may, but need
not, be exchanged for new certificates by the respective holders thereof.

Each of the outstanding shares of common stock of Northeastern
Water .Co. is to be .converted into $2 preferred stock of the continuing
corporation at the rate of one share of $2 preferred stock of the
continuing corporation for two shares of common stock of Northeastern

Water Co., and the certificates for the common stock of Northeastern’

Water Co. shall be surrendered by the respective holders thereof in
exchange for new certificates:

The $2 preferred .stock of Penn Jersey and the common stock. of
Penn Jersey are to be converted into common stock of the continuing
corporation on the basis of 10 shares of the common. stock .of the
continuing corporation for cach. share of the $2 preferred stock of
Penn Jersey and two shares of the common stock of the continping
corporation for -each share of the common stock of Penn Jersey.

No securities of the continuing corporation are to be issued for
shares of stock of Northeastern, whether common or preferred, held
or owned by Northeastern or by Penn -Jersey and all of such cer=
tificates .shall be cancelled and exitnguished when the agreement of
merger becomes effective. I ) ¢

The dividend of $1 per share on the $4 prior preferred stock of
Northeastern” Water Co, for the quarter ended June 30, 1947, has
been declared and the dividend of $1 per share on the $2 preferred
stock for the semi-annual period ended June 30, 1947, has likewise
been declared and their payment on Sept, 2, 1947, made.

Provision has heen made in the merger agreement for the payment
of the regular quarterly and semi-annual dividends on both. classes
of preferred stock to and including Dec. 31, 1948. The provisions of
both classes of brefarred stock relating to liquidation, redemption or
dissolution remain unchanged.. The $4 prior preferred stock- will
continue to have the right to elect one-third of the members of the
board of directors of the continuing corporation. !

In order to provide for the financing of future expansion, changes
have heen made in the provisions of the $4 prior preferred stock with

Teference to the incurring of indebtedness and the issuance of addi-

tional shares of such stock. A new class of stock, subordinate in all
respects to both the $4 prior preferred stock and the $2 preferred
stock, has also been authorized. - i

i The plan provides for an increase of the presently authorized in-
debtedness of $5,000,000 to & maximum of $15,000,000 in order. to

enable the company to expand its holdings of water properties and

securities and to take advantage of certain existing opport.unltig‘s' wt:xlleclz .
S #

are . beljeved. to be . of -an -unusually favorable character,
plans can be consummated the earning. coverage on- tr‘xe' preferred
stocks will be substantially increased and.the. asset _position .of the
company materially--strengthened..” If . these plans can ~not be con=

summated it is not contemplated that any -indebtedness will be in- :

curred beyond the amount.presently authorized .without the approval
of -the $4 prior ‘preferred -stock voting as a class.

[ Jt is.estimated. that as a result-'of the acquisition of the assets of
Pefm Jersey' Water Service Co. -the income available for dividends will -

e increased by 'approximately $92,800 per year, or approximately $1.60
er share for each share:-of $4 -prior-preferred stock: outstanding upon
the consummation of the merger.
creased  income- will ‘further provide for the dividends on the addi-
tional $2 preferred stock to he issued .and add approximately 81 cents

Per share to the income available for all of the $2 preferred stock”

10 be outstanding upon completion of the merger.—V. 165, Pp. 2928.

“Northern Pacific Ry.—Earnings—

July— . 1947 1946 1945 1944
Gross from railway_... $11,126,110 $9,796,754 $12,018,180 $13,352,274
Net from railway.._ 71,980,384 1,249,989 = 2,277,693 4,722,047
Net ry. oper, income... . 1,275,278 830,513 1,959,774 1,976,617

From Jan, 1— .
Gross from Tallway- ...

et “from railway.--

et ry. oper.’income...
V., 166, pp. 470, 374.

Northern States Power Co, (Del.)—Weekly Output—

Electric ‘output of this_company for the week ended Aug. 30, 1947,
fotaled 54,311,000 kwh,,
gorresponding week last year, an increase of 11.7%. o S

Electric output of this company for the week ended Aug. 23, 1947,
totaled . 54,495,000 .kwh., as compared with 48,731,000 kwh. for the
corresponding week last year, an increase of 11.8%.~V. 166, p. 762,

84,988,588
20,380,606
11,811,926

88,429,100

6,574,896
7 28,384,965

13,925,176
8,788,983

68,170,290
6,899,205
3,419,744

'Nofthwe_st Airlines, Inc.r—Alaskah Operations—

This corporation, marking the. first anniversary .of its start of serve -

as the first step in its international opera=
tion, "disclosed on Sept. 1, that during the past year 14,661 revenue
passengers have been carried on the Alaska flights; 434,929 pounds
of mail; 120,342 pounds of express and 214,515 pounds of freight.—
y. 166, -p. 161.. g -

icé to Anchorage, Alaska,

‘Northwestern Pacific RR.—Earnings—

\ July— - . 1947 1946

Gross from railway.-- $647,714  $484,899
Net from- railway- . - 174,455 52,113
Net ry. .oper. incpme.-. 92,942 5,463

From Jan, 1—

1945
$507,279

80,395

18,270

1944
$480,801
79,323

3,870,256 ° 2,486,757 3,617,144
867,370 2485,413 716,851
y. oper. income 365,798 842,153 346,392

. *Deficit.—V, 166, p. 570. 2 -

520,289
177,937

L eyl A7 v A, Y. T e

- -$806,036

409119

- Sales, less returns, allowances a
- Cost -of sales

- Selling and administrative expenses....

! Interest and expense on funded debt
- Provision for Federal income and profits taxes

. Dividends on common stock
Earnings - per .share..

* Acgounts payable (trade and other)
+ Amounts withheld from employees’ earnings for

. .Prov, for Fed. inc. taxes and contr. settlements
: 10-year 5% conv, debentures due 1955 (non=

* Earned surplus

s

. Gross from raflway.—.-

' Operating ~ revenues..--
- Operating .expenses

" Provision for Fed.
. Other income .-

It is. also -estimated that this in= -

12,633,916 °

- Expenses and taxes other than Fed. income tax

as compared with 48,626,000 kwh. for the ~

28,985 -

3,370,539

Northwestern Public Service Co.—Earnings—

Period End. June 30—  1947—3 Mos.—1946 1947—12 Mos, —1946
Operating revenues.... $1,145,672°  $956,550 $4,502,505 $3,890,483
Oper, exps, and taxes.. 926,006 735,362 - 3,636,693 3,099,681

$219,666  $221,187  $865,811 - §790,603
5 227 --.. 1,313 1,608

- $221,414  $867,125 $792,411
55,257 - 184,227 226,370

$166,158  $682,898  $566,041

Net opar. income....
Other income

.

Gross income C L $219,671
Int. & other deductions 42,577

- $177,005

Net income
~V. 166, p. 570,

.02k Manufacturing Co.—Annual Report—
Years Ended May 31— DOTL L 1947 . 1946
nd discounts... $12,138,279 $8,724,549
: - 9,258,223
818,805

756,835

Profit “from" operations. :
Other income

50,006 18,098

$2,111,257 $1,363,492
63,660 98,631

800,000 806,000

$498,961
270,000

Total -income . . .

and contract settlement

Net income

$1,247,597
292,653
$2.77

- BALANCE SHEET, MA
ASSETS— MAT. a1

Cash in banks and on hand

Accounts and ‘notes receivable (trade & other)
Inventories.priced at lower of cost or market...
fProperty, plant and equipment

Unamortized disct. and expense on debentures._.
Other deferred charges..

Prepaid insurance

1947 1946
$1,828,994  $1,369,324
1,168,554 1,077,977
1,253,024 1,059,477
1,062,519 1,058,022

. Patents, less amortization

Other assets

Total
LIABILITIES—

1,675 1,169

$5,398,498 $4,640,119
© §710,317
66,881

$516,171

69,633
67,500
38,454
824,324

payt. of taxes and purch, of savings honds..
Dividends .payable in 1947 and 1946
Provision for taxes other than Fed. inc. taxes.’ 45,749
Tov, *538,710
Sinking fund payment dué on or before Dec, 1,
and proyv. for payt.. of ‘debentures called for
redemption on Aug.’ 1, 1947, incl. premium.. 431,172
459,000
135,000
450,235
1,743,979
727,408

99,874

903,000
135,000
450,000

current)
Reserve for contingencies.
Common stock (par value $1 per share).

Capital surplus

747,129

Total . : : $5,398,498 4,640,119
*After deducting $600,300 U, S, Treasury notes at tax payment value,

tAfter reserves for dgpreciation of $449,913 in 1947 and $445,562 in
1946. 7

NOTE--Number of stockholders at July 21, 1947 was 2,915.—V, 165,
3172, ; 2

Oklahoma City-Ada-Atoka Ry.—Earaings—

July— 1947 1946 1945 1944
$62,785 $62,919  $100,277 - $119,143
9,236 16,774 999 56,584

Net from railway i
*1,629 1,732 11,902

Net ry, oper, income....
From Jan, 1—

Gross- from- railway-.-

Net from railway.---.-

Net ry. oper. income...

“Deficit.—V. 166, p. 570,

468,139
151,017
40,563

553,913
180,889
41,267

< 761,201
336,300
109,988

933,256
207,895

‘Oklahoma Gas & Electric. Co.—Earnings—
Perfod End. June 30—, 1947—6 Mo§.—1946  1947—12 Mos.—1946
$0,486,521 9,032,566 $18,945,843 $18,080,576
3,543,244 3,086,324 _ 7,074,443 = 6,203,525
833,996 590,353 1,478,376
893,264 808,493 1,700,488
11,535 11,571 23,075

933,000 1,035,000 1,965,000
. 898,691 - - 875,985 -~ 1,780,289

$2,372,791  $2,624,840
<.t 399 -392

Maintenance

Appropriation for re=
tirement reserve _...

Amortiz. of limited-term
electric investments_.

1,629,787
23,146

on income -
Other . taxes  -...

Net oper. income..- $4,918,172 . §0,476.83¢

8,030 019

$4,923,202  $5,484,855
1,357,109 . 2,234,898

Gross income ... $2,373,190 . $2,625,232
Income deductions -~ 645,773 697,026

6,622,260 °

2,061,251 $1,345,394

$1.10 -

789,035 .

L 021,337 -

H21,945 . -

1,152,304 ¢

1,956,091 °
1,638,887

CAPITALIZATION, GIVING EFFECT TO PRESENT FINANCING
Authorized Outstanding
33%)% subord, notes, due Jan, 1, 1957_- $7,500,000 L
Preferred stock ($100 par): . e i
: 22,000 shs. *

5% series
4l2%0 ‘convertible series 15,000 shs.
20,000 shs, None

Common stock (810 par) 1,000,000 shs. 1460,000 shs,

*Noteg are held by-Prudential Insurance Co. of America and Penn .
Mutual Life Insurgnce Co. Under. the note agreement with Prudentia
Insurance Co. of America -that company is obligated to purchase ai
additional note in the-principal amount of $1,500,000 not later thau
Dec, 31, 1947, subject to compliance by, the company with certain
conditions. The company intends to sell §1.500,000 of additional note
under this commitment. {Not including 85,714 shares reserved for ,
issuance upon conversion' of the preferred stock, 4% % convertible |

35,000 shs,
15,000 shs.

* series, or- 40,000 shares reserved for issuance pursuant to the com-

pany's stock option plan. Options were initially issued under thi.

Jplan calling for 40,000 shares, but one of such options, calling for 500 _

shares, -has since terminated in accordance with' its terms, so tha.
there are now outstanding options calling for only 39,500 shares. 2

HISTORY AND BUSINESS-—Corporation, directly and through wholly
owned subsidiaries, conducts a specialized finance and insurance busi-
ness through offices located in the.states of California, Oregon, Wash-
ington, Idaho, Utah, Arizona, Texas and Oklahoma, This business

. invoives primarily the financing of wholesale and retail purchases of

automobiles_(and, to a.rciatively minor extent, the financing of other
merchandise purchases), -the making of loans to other finance com-
panies on collateral consisting of installment receivables secured by
automobiles or other personal propeity, the making of business and
commercial ‘loans of certain specianlized types, the making of direct
loans to individuals, generally on the security of automobiles or other
personal property, and the writing of insurance in connection with the
automobile finance business of the company. .
_The company believes that it is the largest automobile installment
finance company with headquarters on the Pacific Coast and the fifth
largest in the United States,

The company was incorporated in Delaware in 1931 as the successor
to Pacific Finance Corp. (Calif.), organized in 1920. By 1941 the
%omptuny had developed a substantial business, primarily on the Pacifie

oast. v !

In May, 1942, Transamerica Corp. acquired control of the company
by means of an exchange offer to the stockholders of the company

. pursuant to which capital stocks of Bank of America National Trust

and Bavings Associption and The National City Bank of New York
were exchanged for common stock of the' company, As & result of
this exchange and the purchase and retirement of preferred shares by .
the company, ‘Transamerica Corp, and one .of its subsidiaries held
93.5% of the common stock and a majority of the voting power of
the company by the end of 1942. In August, 1942, the company sold
all its automobile sales finance buciness in Oregon to First National

_ Bank- of Portland and a substantial part of its Caifornia business to -

Bank of ‘America National Trust and Savings Association, As a result =
of these sales the company closced its Oregon office and eight of its
10. California -offices, In September, 1942, the company sold the
capital stock of Consumers Credit Co., its direct loan subsidiary, to
Beneficial Industrial Loan Corp. As a result of these sales and aof
wartime conditions, loans and discounts outstanding declined from
$45,541,463 at Dec, 31, 1941, to $13,689,253 at June 30, 1943,

On  June 1, 1943, Lockheed 'Aircraft Corp. acquired 381,205 shares .
of common stock of the company from Transamerica Corp, for a price

. of $15.25 per share and during the remainder of that year acquired -

13,325 shareg from other stockholders, As parf of the foregoing trans=
actions and in order to reduce the capital of the company to am
amount. commensurate ‘with. the size of its business at that time,
Lockheed cold 182,852 'shares of the common stock to the company
for $13 per share. :

Following the acquigition of control by Lockheed, the company com-=
menced rebuilding its organization and its volume of business, Despite |
the handicaps of wartime and reconversion conditions ‘and continuing
governmental restrictions on credit, substantial progress was made
and at June 20,1947, total loans and discounts outstanding aggre=
gated $64,626,000, a greater amount than at any previous time in the
company's history, The company aggressively developed the direct
loan hbusiness, increasing its outstanding loans in this field from .
$329,000 at. the end of 1942 to $9,716,000 at June 30, 1947. I&
reentered the fields of commercial and business loans, FHA financing, .
the purchase of accounts receivable, and the wholesale and retail
financing of furnpiture and appliances, commenced the wholesale and
rétail financing of afrcraft, and greatly.expanded the number of its
offices and increased the coverage of the territory in which it oper-
ated. 1In ‘1946, the company acquired a greater volume of loans and
discounts than in any preceding year in its history and at the year-
end had nearly twice as many offices and a greater number of em-
ployees than at any previous time, The company believes that it has
more than regained its former position in the industry.

‘As the business increased subsequent to 1943, Lockheed purchased {
additional shares of common stock from the company, acquiring 25,000
on Sept. 18, 1944, at $16 per share, and an additional 60,000 shares
on Jan. 31, 1946, at $16,75 per share. Lockheed now owns 294,537
shares, or approximately 95%, of.the .common stock of the company
and, upon completion of this financing, will own approximately 64% .
thereof. Lockheed has .advised’ the company that it has no present
intention of disposing of any shares held by it.

UNDERWRITERS—The names of the several purchasers and the .
respective numbers of shares of common stock severally to be pur-
chased by them are as follows: ¥

No. of 8hs.

s ) No. of Shs. -
The First Boston Corp... - 20,000 Pacific Co, of Californig.. 12,000 :
Barret, Fitch & Co,, Incs Pacific Northwest Co.eouww 2,000 .
J. Barth & Co " ; Rauscher, Plerce & Co., Y
Bateman, Eichler & Co.._. Inc,

Neb Income -ooo-o.. $1727,417 $1,928,206° $3,566,093 63,249,957

“To Borrow $14,000,000— v

The .company has asked the SEC ‘for authority to borrow $14,000,000
between the present time and Dec, 31, 1949, for construction purposes.
It.said it planned to borrow money because it ‘“believes that market
conditions at this time are not favorable to. the issuance and sale

. of capital stock.” Of the total amount, the company plans to borrow. .

from several banks $2,500,000 before Dec.|31, 1947; $6,000,000 before

Dec. 31,.1948, and .$5,500,000 . before Dec. 31, 1949, The loans will
. be~secured with 1%% notes.—V. 165, p. 2929. - 3

.Omnibus Corp. (& Subs.)—Earnings— S
(Consolidating Chicago Motor Coach Co, and Fifth Avenue Coach Co.)

ix Months Ended June 30— 1947 1946
Grissﬂ revenues $7,548,551  $7,485,494

453,084 755,239

" $680,937 $1,213,594

5 ~80.66 $1.49
247,966

247,966
. 323,869 323,869

Proy, for Federal income tax
Net' income - o
*Earnings per common share._.
Cash dividends on preferred sto
Cash  dividends on common stock..~
sAfter preferred dividends—V, 165, P. 2674

‘Pacific Finance Corp. of California—Stock Offered—
The First Boston Corp. .and associates on Sept, 4 offered
150,000 shares of common stock ($10 par) at $21.50 per
share. -

*/ Transfer agents, Bankers Trust Co., New York, and California Trust

Ca., Los Angeles, Registrars, Guaranty Trust. Co. of New York and

Security-First ‘National Bank of Los Angeles.

LISTING—Company intends to make application for the listing of
its common stock on. the New York Stock Exchange. The common
stock of the company is presently listed on the Los Angeles Stock
Exchange,: - s - .

PURPOSE--The net proceeds (approximately $2,857,500) will be used
to- increase -working capital, The additional working. capital may be
used for the purchase of receivables and. the making of loans in the
ordinary course of its financing activities, may be advanced to or
invested in subsidiaries for use by such subsidiaries jn-the regular
course of their financing and insurance businesses, or may be used
tc{-net{ilre short-term borrowings from banks under the company’s lines
of credit, ; : = Wy

s

Bingham, Welter & Hurry
.« G. Brashears & Co, Y
. Crowell, Weedon & Co.-
Hill Richards & Co.
*, "Hornblower & Weeks.
- Lester & Co.-

6,414,630 . 5,516,661 -

; . Prov. for Fed. taxe

. Sales of prods. & merch, & revs, from oth, ops.

- Bond & other interest—netommmeeccvcommmmme .

Rotan Mosle and Moreland
Schmidt, Poole & COumm-n
Schwabacher & C0.rvpuwmm
Shields & Co.. S
William R, Staats Co.....
Stern, Frank & Meyer. ... -
L Butro & COvmcmcrem S
The Milwaukee Co > Walston, Hoffman &
Mitchum, Tully & Co.._- Goodwin

' " CONSOLIDATED INCOME STATEMENT

, - 6 Mos. End, Calendar Yearsw————
June 30,'47 1945 1944

Irving Lundborg & Co,-

‘ 1946-
Int., discount, Insurance :
premiums and -othey
pperating income....
Salaries and other ops
erating and adm. exps,
Insurance losses, etc...
Prov. for credit losses-. .
Depreciation-
Taxes (other than Feds

$4,182,861 $6,055,822  $3,470,609 $2,313,462

1,787,585 = 2,981,601 - 1,684,858
465,723 1,072,231 602,919
419,569 449,906 153,058

60,942 84,499 68,368

‘108,076 158,488 102,096
118,545 164,588 89,887
14,879 22,479 15,294

467,59; 558,596 311,55<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>