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‘Adirendack Foundries

-—Buys Foundry—

& Steel, Inc.,. Watervliet, N, Y.

The sale of -a.surplus iron and steel foundry at Whtervliet. N. Y., to
. this . corporation fer $257,000 has beeen  approved by the War Asscts

Administration, It was announced ‘on Feb. 27. The

approximately five. acres

' ‘The corporation plans to use the foundry. to increase its production .

of land.’

plant -site contains

from 100 tons to about 300 tons of steel castings: per m_onth. &
. WAA scid the' company wll -spend’ abeut . $270.000. ‘to- convert the
property to the production of castings.. During World :War. II “plant
prodrced gun tube- forgings. Equipment .used “in that production will

be maintained
p. 10977,

{ Alabama Great Southern RR.—Earnings—

January—
Gross frem railway. . ..
Net from raliway.__ :
Net ry. oper. income.._
—V. 167, p. 645.

1948

1947

1946

$1,541,371 - $1,395,088 $1,245,867

410,940

2.9,951

288,914
134,484

281,259
* 103,597

Aluminium, Ltd—Plans Stock Split-Up—

The stockholders w'll vote March 23 on splitting the common stock
on a {ve-for-one bas's, and on approving the canceliation of -the
authorized preferred stock, all' of which is unissued or ret:red.

- Present common share capitalizztion consists of 744 410 shares out-

standing of aa authorized issue of 1.000.000 shares.

The

by ‘the purchaser in. “stand by"_ condition.—V. 164,

1945 °
$2,178,009
967,666
234,765

spl't would

increase the sharcs outstanding to 3,722,650.—V. 166, p. 2409,

American Gas & Electrie Co. (&4 Subs.)—Earnings—

Period End. Dec. 31—

1647—Month—1946 ~ 1947—12 MOS.—‘;9464 .

A

8UBS. CON3OLIDATED—

Operating revanues. . ...
Opération. _ " e
Maintenance

Deprec ation o
T'ederal income taxes
Other taxes

* ‘Operating incomo ___

Merc!andise sales and
jobbing work

Other income

Gross income
Interest on furded debt
Amort, of electric plant

aequisition adjustm't
Other inter. & deduct._
Interest charged to con-
. struction * (Cr)

Divs. ca pfd, stocks._.

Balance earned for
common stocks ___
Divs. on common stock

Undistributed net in-
come of ‘subs. cons,
AMERICAN GAS AND
ELECTRIC CO.— -
Total und'stributed net
income
Income of American
Gas and Electric'Co.:

From srbs. consoiidated :

From At'ant.c City Elec-
tric Co.

From Scranton- Elec-

“tre Co.

Total income American
Gas & Electric Co..
Total income and und s-

tributed net income of

.. subsid aries i
Gen. taxes ana. exps

. ‘net
AInterest. & miscell.
' ductions
+ Federal income taxes__

Divs. on pfd, stock..__ .

W e

Balance earned for

common stock ____
V. 167, p. €45,

11,949,055 '

4.871.079
1,222,857
1,119,778

802,262

9,337,681

817,954

o

125,646,180
50,310,731
10,021,983
129191157
12'354,456
10,586,456

103.919.183
37,259,452
1,983 559
12,043,333
11,424,981
9,145,112

2,801,546

62 263
30,333

1,894,231
3,173

219 -

29,453,395

311,759
299,242

26,062,746

19,677
396,986

2,984,147
814,762

24 037
242,230

11,123
243 921

1,897,623
500,234

24,937
40,121

889
236,161

30.064.397
6,778,435

299.243
689,645

€2,090
2,841,693

26,479,408
6,050,760

299,243
442,212

2,209
2,833,933

1,669,402
2,531,181

+1,097.060

1,804,341

19,517 470
14.320,384

16.855,468
12,959,871

~—861,77§

~—861,779

2,598,491
164,840

—1797,281-

—851,303

1,962,058
138,000

5,197,067

5,197,087

15,129,473
1,020,633

23,266

.

3,895,593

4,660,692

13,775,315
1,150,c00
381,874

34,705

© 2,765,207

1,903,427

92,821 |

44629
149725
60,917

1,251,138
28,849
48,091

109.301
60,017

16,173,373 :

21,370,459
549,763

513405

859.301
720,209

15,341,824

20,002,787

347,500

757,798
1,235,309

1,556,225

- 1,004,880

18,727,781

17,012,993

Telephone HA 2-4848
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. 922 CHARTS

(in spiral bound book)
shrwing monthly highs, low:—-eamings—d"vidends—capi-
talizations—volume on virtually every stock I'sted on N. Y,
Stock and' N. Y. Curb Exchanges, 1937 to March, 1948,

" Single Copy, $10 ® Yearly (6 issues) , $50
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15 William St., New York 5
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° corporation - under its recent tender- offer, prior

-Will be reduced pro :raia. unuer the.

.to.the psset value,

* kwh,, or ?.osf/pﬁ

649,182

New York, N..Y.; Monday, March 8, 1948

A\

\

- ‘American Cities Power & Light Corp.—Stk. - Tendered
- A tatal of 523,407 shares of class B stock’ were . tendered to the
to  the -expiration
of the offer at 3 p.m..on March 3, Harry A. Arthur, President, an-
nounced on March 4.- - .- v s ¢ G |

Because - the “ tenders.” submitted exceeded - the - maximum - of 400,000
Shares- which: the . corporation ‘is*suthorized to: ‘purchase, all tenders
terms of the. tender offer to about .
76% of the amounts- tendered, or to a total of slightly _less than.
400,000 shares, . . . ., 2 . | ,

The purchase-price :of ‘the shares, based on- the asset value at-the
close of business:March 3, is $7.05 per share. For each four shares
of class B.stock.purchased by the.corporation, stockholders will receive
one share of common Stock af The North American Co., plus $13.575
in- eash."Cashwill be paid at the rate of $7.05 per share, equivalent
for all stock purchased otherwise than in uniis
of four shares. . s :

Several days may elapse before stock certificates and checks will -
be mailed to stockholders. : ’

The United States Circuit Court of Appeals for the Second Circuit
on March 3 denied a motion for ‘a stay to restrain the corporation
from purchasing class B stock, under the tender proposal, See also
V. 167, p. 4l .

- ~American ‘Optical Co.—Registers With SEC—

The company on March 4 filed a reg'strat'on” statement w'th the
SEC covering the issuance of $10,000,000 20-year sinking fund de-
bentures.: - The coupon rate and price are to be named in an-amend-
ment. Harriman Ripley & Co., Inc., and Estabrook & Co. are named
as the principal underwriters.

 The proceeds from the sale of the forthcom!ng issue will be app.izd

.to the payment of bank loans.—V, 164, p. 677.

American Power & Light Co.—Weekly Inpuf«——i

For (he week ' ended Feb. 26, the System inputs of - subsidiaries of
this company amounted to. 232,763,000 kwh., an increase ‘of 26,894,000
over~the. corrssponding week of last year.—V, 167,

’

p. 837
American Superpower Corp.—Offers to Buy Stock—

The First Natfonal Bank of Jersey C'ty, 1 Exchange Place, Jersey
City, N. J, until 3 p.m, (EST), March 5, 1943 offered to receive

t,efrlzders of preference stock at pricss pot to exceed $45 per share
(flat), . :

In This Issue
. Stock and Bond Quotations

New York Stock Exchange (Stocks)
New York Stock Exchange (Bonds)
New York Curh Exchange_
Baltimore Stock Exchange._
Boston Stock Exchange..__

_ Chicago Stock Exchange._.
Cincinnati Stock Exchange
Cleveland Stock Exchange
Detroit Stock Exchange
Los Angeles Stock Exchange

- Philadelphia Stock Exchange
Pittsburgh Stock Exchange._

St. Louis Stock Exchange___

-San Francisco Stock Exchange.
‘Monireal Stock. Exchange__.
Montreal Curb.Exchange
Toronto Stock Exchange—

Current Week - (March 5)
- Previous Week (Feb. 27)
Toronto Stock Exchange—Curb Section—

Current Week (March 5)

Previous Week (Feb. 27)
Over-the-Counter Markets

" -Transactions New York Stock Exchange_. _
Transactions New. York Curb Exchange...
Stock and Bond Averages

Miscellaneous Features

General Corporation & Investment News_Cover

State and City Bond Offerings 55
- Redemption Calls and Sinking Fund Notices_47.

The Course of Bank Clearings__._____%_ ____ 45

Dividends Declared znd Payable_

Foreign Exchanze Rates £

Combined Condition Statement of Fede

Reserve Banks

Federal Reserve System_____ i
Auction Sales_.__

-Such- securities;.

'zation ijoposed—-- : 7

Jhas already been made, on thcsq projects.

without loans of any kind.

. was provided without loans of any kind.

 Price 75 Cents a Copy

~and Investment News .

STRIAL - INSURANCE - MISCELLANEOUS

The corporation' on. Feb, 27 announced . that it had ajpropriated
$500,000 for the purpose ot purchasing, or casa, shares of its prefer-
ence stock ‘for canceilation ‘and retirement, . e

The asset,value, computed on the basis of market values.of, the: .
“Securities owned, -but ‘without any ‘deduction for. tie cost. of - selling -
as of the-close of ‘business on Feb. 26, 1943, adplicabie *
1o .eaca,share of . outstanding- preference. stock of tne corporation- was - -

,pproximaskely: $52.50 per- share. . The .total -clam of -the . preference -

.stock 1n-case ‘of liquidation of the corporation wou.d, &3 o. ] 3

1948, be $100 per- shara .plus $95.50 of  dividend arrears, ,or _a total
- of $195.50.—V. 166, p.- 1250, .. - o LR

Teb. . 29,

American. Telephone & Telegraph Co.—Conversions
. ‘Nez;rly 10% “of the:2%7% convertible: debenturcs of 1957 have béen
converted into shares of the company's capital-stock- in the" first "two-
days ‘since .the conversion.feature: became- eifective “March “t," it was
‘Teported by the company on March' 3. : =N I
The tolal issue amounts to $357,532,600 and. the debentures are.

" convertible  into stock at a conversion price 0f-$140 per thare, payable

by surrender of one $100 debenture and payment of $40 in cash for
each share of stock to be issued in conversion.—V, 157, p. 933, -

American Tobacco Co.—Plans Change in Capitalization

The stcckholders on April 7 will consider amending - an -agreement
and act of merger and concolidatjon, to increase the authorized com=
mon stock” from 2,000,000 shares to 6,000,000 shares and to provide
that each share of presenily authorized commo. stock B snall bg-
‘changed - into one share of common stock, i

In the solic'tation of proxies, reference is made to’ certain matters
which stockholders intend to offer for considerat.on at the meeting
&ild wiuca vhe company intends to oppose.—V. 167, p. £41.

American' Window Glass Co.—Merger and Recapitali-

A special shareholders’

take action on a proposed .joint plan of merger. which provides for
the merger into this company -pf - it; who!ly owned subsidiary, Glass
Products, Inc,, and which alsoprovides lor a recapitalization of - the

company. p

Under the plan each share of the present 5% ‘cumulative preféerred:
stock (pur value $25 per share) will be converted into one ‘share
of a new 6% cumulative preferred stock (par $20 per share) and
one share of a new common siock (par $1 per - share),. while each
.sharve of the present common stock (par $12.50 per share) will be con-
verted into one share of the new common stock. Dividends on the new
6% cumulative preferred stock will accrue from June 15, 1,48 -and
it Is anticipated that the new pre.erred will be placed on a regular
dividend basis immediately. ;

The stockholders will also vote on a proposal authorizing & revelving
indebledness of $1,000,000 in order to meet Dossible futurg-contingencies.
IL is not contemplated that the company will presently. . fncur any
tunded debt. -t

A, S. Crandon, President, on Feb, 24" in a letter to

the stockinolders said in part:

. Starling in 1945, the new management began a program of much:
needed modernization, as a result of which all three of the eastern
plants have. been modernized. Two of these plants are now - as
efficient as up-to-date 'design, building and control apparatus can
make. them. This part.of the program has.involved an expenditure
of approximately $2,000,000.. This sum was provided without . loans
of any kind, .

To- further strengthen the future pocition of .thiz company in:-the
industry, the present management has embarked upon two major
projects involving large capital expenditures, v(,‘onslders_;‘ble progress

The first is the new Jaminated safety glass plant of the' company's
wholly .owned. subsidiary; Glacs.. Products, Ine. . Located- at. Ellwood

_City, Pa., this up-to-date plant is designed to  meet ef{iciently the

increasing “demand- of “the "automotive trade.

It s practically com-
pleted al an approximate cost of $550,000.

This sum was provided

. _The second profect is the rehabilitation of the long idie plant in
Oklahoma. - Plans are- well advanced and considerable - one-the-job
progress has been made: on . this. project.. The management deems
it, imperative' that the company be bled to advant 1y serve
"the rapidly growing markets in the west and southwest—markets not
available to us heretofore because of high shipping: cost. - Therefore
‘the Hoard has approved the -expénditure ‘of well -over 81,000,000 ‘for

.this important addition to the company's competitive facilities. About .

$100,000 of this appropriated sum has already been spent, . This sum

The ‘above recited' major moves already mads and under way, all
considered by the new -management to be vitally essential to-" the
future secvrity of the company, necessitate a  substantial increase -
in working capital. Stockholders’ approval of the proposed. plan will
permit the establishing of a well balanced capital structure.

St. Louis Listed and Unlisted Sécni'iﬁes

'EDWARD D. JONES & Co.

Established 1871 }
300 North 4th St., St. Louis 2, Missouri ;

Members R
New York Stock Exchange ...+ -Phone e
8t. Louis Stock Exchange {v, CEntra] 7600
"-Chicago Stock Exch.  Chicago Bd. of Trade '." Bell Teletype  °
+'New Yark Curb Exchange Associate . . i BLBOY .

meéting has bcen callcd‘ for Aprll‘zi\hr""' {
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£ALANCE SHEET AND PRO-FORMA BALANCE SHEET, DEC. 31, 1947 -

year-end Adjustments)
#Acfual
$575,679
500,063
240,876

(Unaudited—Subject to

ASSETS—
~ach on demand deposit and on hand
(. 8. Govt. obligations and accrued inter .
T.otes and accounts receivable (net) . -—---
faventories—not in excess of the lower of cost

or market .- .o-ee-- o
Iavestment in wholly owned subsidiary co

nies at equity value.. :
Cther investments .- —.— —_
Flant and real ectate (less reservel
Def'd charges (insur., taxes and expenses). .-

‘Pro-forma
$685,136
500,058
940,876
1,715,762 1,716,280
18,592
17,606
5,948,689
130,268

318,592
17,606
5,683,215
125,217

$9,877,006 $9,957,515

LIABILITIES—CAPITAL & NET WORTH—
Accounts payable, trade and accrued expenses.
pecounts payable, subsidiary company- i
+ Acerued ‘Federal and State income fax
Peserve for repairs_._.- .

Eeserve for contingencie

£ preferred stock (par va

¢ preferred etock (par yalue $20
Commen stock (par value $12.501 ..
ommon stock (par value $1).
€apital surplus s
Earned surplus .

sTreasury stock

8726,62)
17,333
572,059
657,125

$646,120
17,338
572.069
657,7126
258,000
) 4,364,550
P 3,491,640
399,223
3,973,483

2,808,016
800,951
Dr109.171 e,
Dr133,592 Dr138,592
$9,877,006 $3,957,515

“No provision has been

cn the preferred capital stock at Dec, 31, 1947. fAfter deducting
%10G,000 U. 8. Treasury tax notes owned. fConsisting of 3,601%
‘nares of preferred and 3,716% shares of common-—at cost—before
i ncapitalization and 3,60145 shares of preferred and 7,318 3/10 shares
oi common—at cost—after recapitalization.—V, 165, P. 2922,

Associated Telephone Co., Ltd.—To Issue referred—

The company has applied to California Public - Utility Commission
£or authority vo sell 75.000 shares (820 par) cumulative preferred stock,
.£4, series, under a tentative sales agreement with Puine, Webber,
ackson & Curtis and Mitchum, Tully & Co. Proceeds would be
Lsed for service extensions and to reimburse the treasury for -ex~
jenditures already made.—V. 166, p. 2306.

Atlanta & St. Andrews Bay Ry.—Earnings—
1947
$155,909
64,425
25,469

1946
$100,441
22,798
2,649

January—
<ross from raflway...
Tiet from rallway--
et ry. oper, Income
—V. 167, p. 542.

Atlanta & West Point RR.—Earnings—

January— - 1948 19417
Cross from railway...- $385,571 $345,817
®et from railway--.... 64,321 50,105 -
et ry. ‘oper. income... 13,508 4,335
—V. 167, p. 646.

Atlas Plywood Corp. (& Subs.)—Earnings—

6 Mos. End. Dec. 31— 1947 1946 1945
Cross profits from sales $3,335,037 $2,718,806 41,667,068
Eell. & adm, expenses... 454,522 289,667 268,803
Etate & local taxes ... 115,782 105,263 96,751
Eocial security taxes__. 97,861 65,741 175,194

$2,666,872 $2,258,135
126,666 50,701

1945
$489,679
164,234
31,343

1946
$325,852
24,667
1,046

1944
$2,269,056
228,488
77,636
59,850

$1,903,082
4

Net profit from sales.

- $1,126,316
Ctiher income 63,7

$1,190,049 $1,976,563
42,1700 15,750
650,000 1,400,000

$2,793,537
54,597
1,040,000
$1,608,940

5,632,991

$2,308,835
47,285

1 890,000
ey

Gross income
ther charges .-~ -
Federal income taxes__—

Net profit $1,371,551  $497,3¢0  $560,805

Earn. surplui at begin-

ning of petiod 3,540,514 2,761,458 2,045,222

$3,258,799
Cr2,400

$2,606,027
Dr81,785
31,096

. 173,518

‘Total surplus
Zurplus ‘adjust. (net)..
#referred dividends...-
Common dividends.

$7,331,931 $4,912,065
Dr25,095 Seommmnri

474,406 - 395,338

Earned surplus at end
of period $6,602,382
FTarns, per com. shaye_. $2.83
¢Includes. undistributed earnings of Canadian
T. 8. dollar equivalent. .

CONSOLIDATED BALANCE SHEET, DEC. 31, 1947

ASSETS—Cash in’ banks and on. hand, $2,086,639; marketable se-
carities, $35,000; accounts receivable, less reserves, $1,698,269; inven-
tories ‘of - merchandise, materials and supplies, '$4,862,944; ' advances
¢n logging and lumber operations, $607,114; plant, property and. equip-
went (at cost or lower, less depreciation), $4.161,363; timberlands—
isss depletion, $4,965,228; other assets, $156,916; prepayments and
coferred charges, $153,803; total, $18,727,2717.

LIABILITIES—I10-year serial note payable, instalments due within
cae year, $250,000; accounts payable, $396,165; estimated Federal
ficome taxes, $2,346,216; accrued taxes, including social security
-taxes, $167,677 ‘other.accrued liabilities, '$412,288; 10-year sorial note
rayable (2%%) dated July 1, 1946, $1,875,000;. common “capital stock
1500,000 shares of $1 par) carried at $6,677,648; earned  surplus,
5,602,381; total, $18,727,277.—V. 166, p. 2658.

$4,437,659 "$2,865,808 $2,339,629
$2.60 $0.94 $1.21

subsidiary, adjusted to

Babcock & Wilcox €Ce.—To Vote on Pension and In-
surance Plans—° - "
The stockholders will vote April 7 on adopting proposed ‘employee

rension and group lite insurance plans of this company and its wholly~

cwned subsidiaries—V. 1655 p., 2542, i

' Bardwell, McAllister, Inc.—Preferred Stock Offered—
John B. Dunbar & ‘Co., Los Angeles, on Feb..24 offered

. 29,500 shares of 6% cumulative convertible preferred .

stock at par ($10). The 'sale was confined to residents
cf California only. : -
Of the proceeds $100,000 will be used for working capital with

Lalance for construction and development of mew items to be. added
' to the company’s line of photographic equipment.—V. 167, p. 842

.- Barnsdall Oil Ce.—29th Annual Report—Jas. A.'Dunn,
. "President, .on March 1, said in part:.- . i
. The operations of this company in 1947 reflected

curing the year was attained by the petroleum industry in spite of
& shortage “of "pipe and .transportation, This accomplishment is an
ezample of the inherent strength, vitality and resourcefulness of the
venture capital and .profit .principal, -which is the basis of American
industrial progress. ' w W "
Net income of $9,119,031 in 1947 shows an’ increase of $4,005,220
Gver the previous year, -Earnings per share increased during each
gu%rtiexi (;f 1947 :‘md totﬁ,led $4.10 for {he entire year. i
otal income from all sources, including non-operating inco
$25,131,037 in 1947, compared with sl7,1rigl,zoo inp1946, i SRR wa{s
Dividends of 83.43'9,342, representing $1.55 per share, or 37.8% of
et income, were paid in 1947. This percentage of distribution. of neét
i1come during ‘the yedr compares-with average, dividend payments
4!5% of net income during the last five years. ; st
Barnsdall's conservative. dividend policy has enabled the company
to finance eapital expenditures from earnings.. Barnsdall has no hank
1oans or funded debt, and has done no new financing. ,This policy has
keen carrled out in spite”of ‘higher wages and material costs and a
FETT AR I
1

ized for FRASER
/fr.ase stlouisfed.org/

258,000

made in the balance sheet as of Dec. 31,
1947 for undeclared cumulative dividends of $6.9792 per share unpaid’

‘the unprecedented
¢emand for petroleum, The all-time record production of crude oil .

of »

substanttal increase in the cost of replacing and expanding o'l reserves,

The net working capital on Dee. 31, 1947 amounted to $11.848,246,
compared wth $9,116,274 a year ago, including cash and, government
bonds of $10,800,130 and $8,087,932, respectively. In view -of this
strong cash position, no financing i necessary to handle the.company’'s
expected requirements.

Barnsdall and its subsidiaries produced 10,312,286 net barrels of
crude o1l in 1947 compared with 9,701,436 in 1946, The' daily average
net product.on in 1947 was 28,252 barrels compared with 26,579 bar-
rels in 1946. The average daily net production for the month of
December, 1847, however, was 20,234 barrels. AR

During 1947 Barnsdall received increases in the price “‘of -its crude
o1 4n a1 divisions to meet the greatly increased costs of finding and
developing replacements, and to meet the unusual demand for petro-
leum products. po & ’ )

The prce received per barrel of crude by Barnsdall over ‘the - full
year 1047 averaged $1.94 comvared to £1.39- in . 1846, The average
price realized for the month of December, 1947 was $2,53 per barrel.

During 1947 - $9,953 514 was cxpended for leases, geophysical -re-

* gearch, drilling and other physical ascets, compared with expend.tures
of $6,424,082 in the previous ycar. Charges azainsy earnings for. 1847
for deprec ation, lease purchases, geophysical expenscs and amoriza-
t‘on of intang.ble development cests were $5,773,133 compared’ will
$4,854,£55 for such purposes in 1946. . =

As a result of these expenditures Barnsdal.'s “reser:e
increased during the year. i

Barnsdall's natural gas reserves have heen increased materially
during 1947 by both purchase and new development, - Actual sales
of natural gas in 1947 were somewhat low=r, however, due to the
faiure.of the trunk lines to complete additional facilities, and to he
fact that they have spread their purchases to include the reserves of
other companies. As soon as the add tional facilities which have bzen
approved are completed, the trend of sales of natural gas shou.d
again turn upward, o 5§

Barntdall owns and operates plans for processing casinghead gas
from oil wells and extracting therefrom all liquid petroleum products.

While the volume of «crude transported in Batnsdall pipe lines dur-
ing 1947 was slightly less than that transported in 1946, the operating
earnings increased approximately 76 over the earnings for 1946.. .

CONSOLIDATED INCOME ACCOUNT

Calendar Years— 946 .- 1945

1947 ! +
Gross operating income .. ... ._1$24,433,213 $17,016,637 $15,481,657

6,609,155
1,314,929

5,639,871 -

Costs, operating & general expense
: 940,132

5,214,856
‘General taxes 1

875,328

$10,536:635
©/ 94,563

$10,631,197
220

$16,509,120 '$9,391,673

697,824
$17,206,953
79,235

‘Depreciation - ~. 71,389,382
Lease purchase  and geophysical

research expenses =
Intangible 'development "costs
Profit applicable to minority .-
‘Provision tor Federal income tax...

Net operating income
Non-operating income

Income before -deductions ‘69,45‘4,372

Interest
= 1,497,886 - 1,806,327
1,251,481
.1,575,877
1,627
429,282

1,978,213

2,411,633
550 «

2,229,004

1,544,408

1,812,561
Cr5,980
668,290 .

$5,113,811
11,501,756

$16,615,567
2,000,976
15,930

$9,119,031

Net profit accrued to company..
14,619 400

Earned surplus at beginning of yr.

~ $23,738,431
3,446,126
Cr550

8,883,548

$13,273,527
1,778,646
1,627

Total
Dividends paid
Profit applicable to minority

Earned surp. since Dec. 31, 1940._ $20,299,089 $14,619.400
Earnings per share 84.10 $2.30

CONSOLIDATED BALANCE SHEET, DEC. 31 :
1947 1946

$7,554,029
13,563
520,000
3,235,367
108,926
171,043

752,473
41,634
99,519

$8,532,261
998,869
1,269,000
4,406,001
1,044,224 , .
273,987

Cash
U. 8. Government securities (at cost).
U. 8. Treasury tax notes (at cost)-
Accounts  receivable
Inventories of crude oil. (at "
Inventories of ol ‘products (at market) .-
Inventories of supplies, etc. (at lesser of cost
_ or market) f
Investments in Bareco
Other investments
=Company stock held by

owned
tP.ant and equipmen
0il and gas leaseholds, developed
Prepaid ‘expenses, advances, etc

............. i o i 770,353
1 Co. common stock... z
214,728
., not ~wholly . e
RS il 24.000
19,222,629

24,000
L __ 23,417,010
undevel, 1 ik

116,057 333,401

" $41,066,492

Total .-lwx

LIABILITIES—
Accounts payable
Accrued expenses ... ...
- Accrued’ taxes, State and Federal e
Capital stock & surplus of sub. co. not wholly
owned by Ransdall Oil Co.!
Capital stock
Surplus  __
Capital stock (par 85 per share).
\ Capital surplus
Earned surplus

3,016,138
119,625
2,310,686 :

$2,093,162
80.17
1,066,131

32,485
17,414 -18,
11,116,535 < 11,116.535

_ ' 4,154,519 ' 3,047,241
- 20,299,089 14,619,400
$41,066,492 $32,076,727
©4 800 shares at par in both years. tAfter reserve for depreciation of

18,394

have- been y

62,699 -

-$4,389,779 -

$11,501,756 *
$1.97

$32,076,727

0,176 -

| Gross reverues

o CONSOLIDA’I‘ED BALANCE. SHEET; DEC."31; 1947 .
ASSETS—Cezshi ‘on hand and in banks, $673,664; notes and accounts

. receivable, customers .less-reserves $37,324), '$1,547,171; miscellaneous

notes and accounts reccivable, $71,624; inventorics (at lower of cost
or markett, $4,9¢6,298; officer’s life insirance, cash ‘surrender value,
$386,669; investments, mortgage, «ctc.,. §10,500; land, buld ngs and
equipment (less. Tegerves for- deprec ation of +$3,719,942), $3,709,191;
patents, trade-marks, and geodwill. $1; prepa.d expenses. and deferred
charges, $125,317; total, $11,4308635. . v "

LIABILITIES—Notes payable; -banks, - $1,000,000; accounts payable,
trade, $1,038,013; Federal and other taxes accrued, $388,865; payrolls
accrued, $202,744; -other current labilities, $253,229; ' common stock
(issued and outstanding 359,118 nb par shares. including scriy for 30
shares), statea ia.ue, $4,803,393; earned surp.us, $3,714,321; ‘total,
$11,430,635.—WV, 166, p. 1cB3.

" Boise (Idaho) Water Corp.—Preferred Stock :Offered:
—A¢ ‘mentioned in our issue of Feb, 23 an issue of 3,000
shargs of 5% preferred stock, c_:umufative (par $1€0) was -
publicly offered Feb. 20 by-Butcher & Sherrerd, ‘Wegen-
er & Daly, Inc.; and associates. . Further details: follow: .
.- HISTORY -& BUSINESS—Corporation was ‘organized in Idaho in 1928
for the purposz of acquiring the business and propertic: of the
ferm:r Boise Water Co., serving Boise;.Idaho, and its cnvirons with
watier. -Among the asszts acquired were all of tne outstanding scourities
of Natatorium Co. (Idaho) serving. natural hot water to a limited
p-rtion of Boise, In 1942, it acquired all of the securities of Kellogg
Power .& Water Co,, serving Kellogg and Smelterville, Idaho, and
the Kgllogg Co.,in-1945 acquired the.distribution system ‘ac Oshorn,
Idahe, a contiguous community. y .

The corporation is controlled by General Waterworks Corp. through -
cwnership of all its issued and outstanding common stock.

" CAPITALIZATION ' GIVING EFFECT - TO “PRESENT FINANCING

Authorized Outstanding™ |
1st mtze. & collateral trust bonds, ser. g

A, 3%% . due Nov. 1, 1969 i b
5% preferred stock (par $100) " 10,000 shs. 3,000 shs.
Commion stock ‘(par $50)-_- 15,000 shs. _ 7,200 shs.
_*Unlimited -except by terms of the indenture under which bonds’
are issued. T e

CONSOLIDATED INCOME. ACCOUNT CALENDAR: YEARS

1947° 1946 c 1945
$433,507 $414,371 ' . $374,819
256,434 - " 226,828 208,118

$1,253,000

1044
$353,298

Operating expenses 201,384

Y $151,914
© 34,708
34,535
$82,671
51,200

*$177,073
50,198
43,335

. 7$166,701
48,922
36,988

.. $187,543
48689
- 48,158

Net before fxd..chgs.-
Fixed charges . . &
Federal income taxes._.

$80,791
49,500

Net ‘income .
Common dividends ' ____"

'$90,716
61,200

Balance surplus $24,740 - $29,516 $31,291 - $25,471

PURPOSE—The net proceeds “will be used by it to ligridate a
$130,000 note o6wing to ‘General Waterworks Corp., and representing
advances made by . it to defray construction expenditures und the
balance will be used toward completion of the corporation's and its
subgidiaries’ budgeted expenditures “for the -year 1948, ‘

UNbERWRITERS—The names of the several unaerwriters. and the

$83,640
' 58,800

number of shares underwritten by each are as foliows: -

$25,811,928 -in 1947 and $25,126,986 in 1946 and $24,613,583 in 1945.

—V. 165, p. 1783. .

. Bessemer & Lake Erie RR.—Earnings— -
January-—. 1048 1947 © - 1946 -

Gross from railway_.._ $1,034,378 §1,062.182 - $561,484

Net from raflway #33,5684 128,907 ®200,476

Net ry. -oper. income. .. 182,011 290,587 - 58,412
*Deficit.—V. 187, p. 542.

1945

- 2421,086
236,106

*/ Meanwhile, inventories were brought into.line,
“production. .
During ‘the year 1947 a

necessitating curtailed

. (Sidney) 'Blumenthal & Co. Inc.—Annual Report— -
H. H. Schell, President, on Feb. 19 said ‘in part: ST
The reduction in earnings as compared with 1046 is
~ by the fact that the company’s -business fell off _sharply - in " the
-Spring ‘of the.'year and.did not regain its . momentum . until “Fail.

accounted  for

common _stock: dividend -of “ong -share, for

No. of
Shares

No. of
Shares
Butcher & Sherrerd
‘Wegener ‘& Daly, Inc
—V, 167, p. 842.-

Battles & "Co.,
Minoi, Kendall & Co.,

Southern Securities Ccrp.-- 500

" Borg-Warner Corp.—To Increase Parts Output—
Ccnstruction of a “new anddition—a one-story building—has been
started .at the plant of the corporation's Warner Automative Parts
Division, i
The additional epace is required to permit an-increase in the pro-’
duction -of automotive replacement parts, officials of the division have
announced. Grinding .and axle shalt departments will be moved into
the new structure, which is expected.to be ready for operations in
April.—V, 166, p, 2658. =i . :

; ~
Brockway (Pa.) ‘Glass Co., Inc.—Registers With SEC—
The company on Feb..26 filed a registration statement with the SEC

covering 5,000 thares of 5% cumulative preferred stock (par $5C)
and 7,150 shares of common stock  (par “$50).: Both -issues - ‘will;"be
offered at $50 per share without - underwriting. .Proceeds will be
used fer construction and purchase of new equipment.—V. 166, P. 664.

. Brown - Radio Productions, : Inc., .Nashville, Tenn.—
Filing With SEC—

‘On Feb. 24 a letter of notiticnt'on was filed with the SEC for 1,250
shares ($1' par). common  stock to be offered at '$8.75 per share, with-
.out underwriting. Stock is being sold by Charles' H. ‘Brown and S. W.
Brown, Jr.—V. 166, p.-1351.

(E. L.) Bruce Co. — Declares Extra Dividend——Néw
Director Elected— ’ ”

‘ The directors on March 2 declared an extra -dividend 6f 25
per share and. the"usual quarterly dividend “of 25 ‘tenis per

cents
share

.on ‘the "common stock, "both payable: Maroh 31 to holders of - record
$752,876 . .

March-12; Extras were.paid during .1947:as ‘follows: - *On June 30,

50 cents; and ‘on Dec. 12, 25 cents. . .
The regular ~quarterly- dividend of 9334 cents - per” share ‘on ‘the
33,¢ preferred stock was also declared, payable March 31 to holders
‘of record on-that date. R A S - * $edl 5
H. Earle Muzzy, Executive .Vice-President and-.a director of /Quaker

‘Oats Co., has been eleoted a-director.—~V.166,"p, 1990. -

each two shares held was paid to stockholders of record at the “close

‘of business -on. -April 8. This ‘nereased ‘outstanding common stock
from 239,412 shares to 359,118

“in each 'of the last three quarters. : %

Total . current .assets -on_ Dec. 31, 1947 were $7,585,626 and totsl
current liabilities on the same date .were $2,882,921,".as -, compared
with total current assets of $7,243,357 and .total - current - liabilities
‘of  $2,565,725 at the end of 1946. 2 M

"' | CONSOLIDATED INCOME ACCOUNT (INOL. SUBSIDIARY)
; _ Years Ended Dec. 31— 1947 19dg .+ 1945
“ Profit from sales. $1,881,907
Expenses . —--oo-— 1,267,306

1,127,268

$2,285,495
100,629

- '$714,104
.+ 5,313

#Profit from operations.
Income credits (net)

$614,601
Dr19,875 .

‘3594.726: $719,417
‘96,819

.. 259,032

Net income before Federal taxes
Federal excess profits tax
Provision for income taxes_

$2,386,124

504,121 895,120

$390,605 $1,490,395 ~ ~ $363,566
N 27,192

109,465 . 335177 . _ 191,530
$226,666 in 1946, and $210.-

Net_‘income for year
Preferred dividends. -
Common dividends

* sAfter depreciation of $235.870 in 1947,
362 in 1945. . tIncluding 50 %
(119,706 _shares).. - :

bl ¥ gl o SE I < Et

‘shares.  In rddition, .20 cent ‘dividend .
~was paid on the .0ld .stock in'the first quarier and a regular’ dividend .
of 15 cents was paid on the increased pumber - of ‘shares - outstanding, .

common stock dividend of $1,611,131

. Bruek: Silk Mills, Ltd.—Changes Name—, .

Bruck Milts, 1., Montreal -New Name— :
- .:See’ Bruck Silk Mills, Ltd.  below. St al a

- S " P R s
Having been advised:that .ihe name: of this company('ha.s‘ “'been,
changed ,to Bruck, Mills, Ltd., the New .York Curb Exchangc ‘has an-
nounced that “beginning March 2. 1948, " transactions in the capital

~ stock,~without par value, of chc'comomt‘wn/y\_rould‘be"récorded undef:

- ‘the 'new name:-

$3.412.763 $1,507 doa . ~Selling, delivery,

7793,360

* ‘Provis. for Dominion and -Provinc'l p:aﬁts‘ taxes .

‘CONSOLIDATED INCOME ACCOUNT" FOR. YEARS ENDED OCT. 31 *
_{Tnel.Dominicn ‘Spinners. Ltd. and- Bruck Silk rMills ' (Engs) Ltds (57

e w Wholly-Owned Subsidiaries] -~ * . K oo
el . 1947 1946 ¢

$2,109,507 ; $1,542,613,

i 811494 '~ 556423

265,993+ 158,991

Gross profit trom trading
admin, and other

‘Depreclation

. $1,032,020" . $827.199"
: TP Ta564T . 6,508

Income from opcrations
iOther: income __-

$833,704
513,458

$1,057,667 -
525,117

Total :

$532,650 ! $309,319
150,000 112,500
8426 0 - $2:47

and expenditures- of Dominion

Net inccme . Sl
“Dividends paid ._
‘Earnings per sharg ,

: vy Ly
1 NOTE—The above reflects the:income

‘iSpinners Ltd. for: the ten-month period ‘endéd. Oct. <31, 1947.- - .
P L Y Y T " 2

R
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Other income.
’ .

-*Net ‘profit___:

-Cost of goods sold

Other, income.

. JIncome deductions' .

. Minority -interest -

THE COMMERCIAL & FINANCIAL CHRONICLE
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CONSOLIDATED BALANCE SHEET AS.AT OCT. 31, 1947 _ ..

ASSETS—Cash on hand and in banks, $98,025; cash surrender value

of $475,006 lite insurance, $168,982; deposit with insurance underwrit-
.€rs, §19,547; accounts receivable (less rezerve), $175,517; inventories,

81,958,290; refundable portion of excess protifs tax, $267,1€0; market. -
investments ‘in wholly owned .

able investments (at cost), $524,515;
subsidiary companies-——not consolidated (at cost),. $8,000: prepaid
charges, $53,428; trademarks, processes, cte., $1; land, buildings,
machincyy, furniture and tixtures, etc. (after ycserve 1or den erfatin
“of $1,380,228 and reserve for amortization of appraisal appreciation of
$235,537), $2,196,388; total $6,069,853., - .. _

LIABILITIES—Accounts ¢ 12
bills: payable, $208,147; prevision for Domimion and proviucial profi's

o “taxes;-$346,805; due to subsidiary companies—not consolidated, $23,263;

‘bank loan, $500,600; common -Stock of no par value (issueq and lully
.paid—125,000 ' shares), $787,500; capital™surplus,  $1,832,553;  carnad
‘surplus, $1,237,653; deferred surplus (refundable portion .of excess
‘profits tax), $257,160; reserve for
‘$6,069,853.—V. 163, p. 1023,

Burlington-Rock Island RR.—Earnings— :

v January— S 1948 1947 1946

Gross from railway.___. $312,472 $272,411 = $245,457

‘Net front rallway__ 57,698 54,188 73,495

«Net ry. oper, income___ #323 21,731
*Deficit.—V. 167, p. 543.

1945
$241,908
83,671

5.977 40:154

Burton-Dixie Corp.—Annual. Reporf—
. Years Ended Nov. 36— 1947 1946 1945
Net -sales___ $14,436,745 $10,275,655 5
“Cost. of pr .11,677,108 ' 8,554,606 _ 4,746,765

2,759,637 | $1:721,049
- 1,509,067 1,051,962
12,374 21,917

Gross  profit

$1,262,585
“Selling, admin. and. gen, ‘exp. 700

,044
16,296

sl,26é,944
L2012

$6£1,004 . $578,837
JInterest exyens

'Expenses .inch redt in tion

. regist 1 DN 1 O
Hsting the. eorporation’s i S T L
and - iisting of . the corpo RIS : y 16,017 .
6,600 U, 8,
N L2695 -
5

commcn stock

63
205,300
Excess profits, tax. §1,8w
Adjustment. of tax prav, for prior
year' (Cr) : fenl

fera 2

18,147 ¢

$296,445
155,210
$1.43

© $765,266
310,421
$3.69

$371,427
- 310,421 -
$1.79

Dividends paid
Earnings per shaye.._

“Provision for depreciatlon-or prop-
erty, “plant. and’ equipment in-

cluded in, costs and: expenses._.__ 145,924 = --120,282 - 104,197

+~ NOTE—The profit and loss statement for the year ended.'Nov.. 30,

-1946, has been restated to include-additions ‘of-$60,570- to-cost. of Prod-

ucts sold and $9,804 to -Federal taxes on income .which. resulted from -
‘examination of Federal ‘income’ tax returns through- the year ended

Nov. 30, 1946. B ; A
i BALANCE SHEET, NOV. 20,1947 L s
\ ASBET8—Cash,’ $1,577,754;'U. S, Sdvings Bonds, Series F-(at cost),
'85,180; trade accountsreeeivable (after reserves for doubtful accounts
‘and discounts of ‘$117,171), $1,576,504; inventories, at lowey of cost
:(last-in, first-out methed) or replacement market, . $1,647,809; cash

*

surrender value of life insurance, $117.759; in surance ‘deposits, $22,231; -
-sundry investments  (at cost), $6,001;- due -from employees, - $2,598;
recoverable Federal taxes on income of prior years, §18,031; property, -
‘plant and ‘cquipment (alter reserves. for depreciation of $1,611,436), |

$1,940,382; patents, $1; deferred charges, $74,805; total, $5,989,055, = +

LIABILITIES—Accounts payable, $756,061; accrued. general taxes
-(est.), $33,795; "accrued- sundry expenses, $21,941i Federal taxes on
Jncome for the year ended Nov. 30, 1947 (est.) (less $322,459 Treasuyy.

.Savings Notes, Series C, plus acerued interest), $157,541; reserve for’

‘cost ‘of servicing guaranteed products;’ $12,597;
“value $12.50 per gshare), $2,586,837;
.briated earned survlus, $£300,000;

commaon - stock - (par
capital: surplus;.$109,114; - appro-
unappropriated " earned

$3,011,169; total, $6,999,055.—V, 166, p. 1686,

4 " . 3 8 5

. Cambria & Indiana RR.—Earnings—

. January— - 1948 1947

Gross from railway.... - $139,351 $160,201

“Net from railway 210,817 24,703

Net ry. oper. income___ 45,164 66,756
*Deficit.—~V. 167, D. 647,

1946

. $151,087
63.271
87,295

1945
§125,036

« Canadian National Lines in New England—Earnings—
January— .~ - 1948 1947 1946 1945

\Gross from railway_.__° - $190,000 - $192,600. $187,000 . $151.600

'Net from railway..___: - 45216 ¢19.240  °15714  *52.69

"Net ry.‘oper,“income___ - °110.282  *7L69T 67,298 . 102,480

<+ *Deficit.—V. 167, p.-543, -

- - Canadian Breweries, Ltd.—-Annual Report— -

|, Asof March 1,.1947, a tew isiuc of $3,500,000 of 3% serial debens

tures and_ $6,300,000 of 3% % sinking fund debentures were issued, -

JPart of .the proceeds -was used to “retire the existing $4,400,000 - of
‘debentures and the remainider for other corporate. purposes. In. ‘addi-
:tion, the. shareholders were given- the right to subscribe, by Oct. 15,

-1947, for ope share of commen stock at $20 for every ten shares held.

“This resulted, in an increase- from-2,000,000 to 2,200,000 shayes in: the.

‘issued capital stock .as at Oct..31, -1247. -
" During the year, the directo;s, ;
‘and- stability of <the. cumpany's ‘earnings, declde@ to: increase - the
.quarterly dividend -te 50 cents, making sn effective- yate  of $2 per

the year to 13,591,

.share per annum. . The numbey. of shareholders.has.inereased during °

" CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED OCT. 3i »
o, g : . 1947 1946

4 [
‘Net saled “{__o_s.o_
: les and. excise - 25,904,653
Gost f oo so1dn: ' 2. 21,910,245 " 16,593,553

"2 o A AL $29,007,110 $23,823,337
'&%n’gﬁ'gﬁeral and -administrative’ expenses___ 14,540,830... 11,423,432~ -

ol P
s=halancec.. 7 554213
. 118,907
2,003,665
5,654,000
413,545

"1,681.095
'5,618,000
“'532,428

‘Provision® for depreciation

Net inc. transferred to"distributable. surplus. $6,170,415
Dividends - paid - ~ 3,500§00
Earnings. per share._ . $3.08

3 $4.704.001
2,257,773
. .82.35

payable and accrued chéi’g@si '3'645,772;'

contingencies,  $220,C00; tdtal,.

$6,009,350.

. ‘and’ $1,113,041 ‘in- 194
- 'cost, less reserves. - !

SAfter ‘deditcting amounts written off.  fAlsa after U. S. Gavernment -

2599 - 53

_Other _expenses ..., _."_ _

“aNet protit on sales of investments

Suyplus,

42,475 7
47,862

in view. of the .satisfactory  level -

*. Oper. Jexp.,exel

-- 876,822,008 863,207,334
22,790,444 .

. Other income _(net)

4 % T = - "Gross. income.-
--$14,466,2807$12,399 905

. 630,611
. SR s - Amort.,
-.:$15,020,553 $13,030,516

493,902 Interest charge

CONSOLIDATED CONDENSED BALANCE SHEET AT OCT. 31

¥ (Stated in Canadian Funds)

ASSETS— ~ o 1947 1946
Current assets _ 2 $17,417,275 $15,151,003
Refundable: portion” of exvess profits ta - 1,343,853 1,889,123
Investments in:alifed- companies, at cost ~ 4,443,254 3,297,240
Deferred charges % 124,281 362,119
*Land, bwildings, plant and equipment - 17,030,245 14,795.480
Construction -in Progress_ . 10,262,623 2,056,960
tContainers of U, S. subjidiaries—on hand or

in hands of customer 3
FSundry.properties and- iavest
Fremium. paid on” piithase-e --shares

sidigries acquired since Oct. 31, 1243

1,871,303
880,785

1,435,067
677,980

3,691,834
$57,218,858 $43,356,707

.. §3,725,238

LIABILITIES .. ;
Acceunts payable and acciucd labiities
filncome ‘and excess profits taxes accrued, less
payments theregn
‘Debzntures and notes payabie—
3% serial noles. .
Notes ‘payablz to ban
Dsbentures—secured by
TInventory reserves _ e
Reserve for refund of customers’ coutainer de-
POsits upsn reiurn. of containers U. S. subs.._
Reserve for loss. on demolition and di.posal of
equivnent iu- ¢onnection’ with the expgnsion
of U. S. subsidiary:_.. > Z
Minority  interest in su
feCommen’ stock ;
Capiial surplus '

$4,603,669
2,443,484
872,257

4,500,000
10,000,000

748,531

$2,909,453
2,928,444

1,100,000
4,500,000
4,400,000

311,462

931,081

750,000
1,688,530
20,451,123
1,724,571

' 9,436,693

S U $57,218,858 $43,356,707

“Affer Yeserve for depreciation  of $7,585.576 in 1947 and $6,449,682
in1946." 1At cost less el.owance for depreciation of $1,429,222 in 1947
At book ‘values, whieh-are not in excess of

securities of$1,017,200" in~ 1947 and $1,629,819 in' 1946 'at cost plus
rest,..deposited’, with bauk wider loapn agreement for payment of

V7166, . 1148,

Capital Administration Co., Ltd.—Annual Report—

At Dec.. 31,°1947, the net ‘assets of corporation were. equivalent - to
$6,065 ‘per- $1,000 of debentures. On the same basis the preferred
stock assetcoverage ‘changed during the year from $140.14 to $134.22
a share, while the- class - A stock asset * value declined from  $25,09

'$1.30 to"98"cents 4 share.’

{507 4 - INCOME ACCOUNT FOR CALENDAR YEARS

i . : 1947 1946 . 1945 .*

Total -income ' '$363,612 . $320,046 - $255,365
Interest. . - 34,500 43,463 28,036
1Taxes (other than ing.) 2,359 2,134 2,495
.. 36,766 36,396 33,502

1944
$251,559.
23,001

31,682

P

" Net income . $289,987, | $238,052
PR i gt 947

1
$38,455
130,200

$191,283
1943
$291,395
130,200
‘Dividends on class A stock: " 114,724 78,873 57,362
;Dlvidendp on class, B stock____ . __ 49,152 33,802 . 24,576

< *After dédlicihi'z Federal income and other taxes applicable thereto
of $5,380 in_ 1947, $83,130 Jn 1945 .and $30,087 in 1945, ¥

+-¥The- corporation” has -determined to- elect to be taxed as a regulated
Investment company and as such should .have no liability fer Federa)
income tax :in respectof the above income. :

The unrealized ‘apprecidtion of investments on Dec. 31, 1947, after
deducting provision of $473,000 for.Federal income tax, was $1,352,734.

. BALANCE SHEET, DEC. 31, 1947
ASSETS—Cash““in ‘banks; $173,539; investments in U. 8. Govt;
‘securities—at cest,” $351.586; investments in- other securities—at cost,
$5,174,887; dividends ‘and - interest- veceivable, $28,651; special deposits
for ‘dividends, $77,088; total, $5,805,751. ¥ .

LIABILITIES—Interest - accrued and dividends “payable, $11,433;
Que for -recurities loamed against cash, $80,500; reserves for expenses,
taxes, etc, $11,265: 3% .debentures, due Aug. 1, 1960, $1,150,000;
'$3- cumulativepreferred stock, series A ($10 par), $434,000;.class A
stock (§1 parl;: $143,405; class. B. stock. (Ic-par), $2,400; surplus,
$3,446,453; re:,erve as required by.charter, $446,265; total, 85,805,751,
—V. '167, p, 42. -

$255,905
130,200

Dividends on $3; cum. pfd. sto\ck.{-.,_

Carnaeo Equipment Co.——Stock to Be Distributed—
~ See Carnation Co. belaw, a

Carhatidﬁ ‘Co.;Tb Distribute Carnaco Stock—

"“The comman stock-of "this’ company. was on March 4 quoted on the
New . York Cwib  Exchange. ex a digiribution -of: one share of the

ommon’ stock .of ‘Carnaco, Equipment Co. for cach ,share. of Carnat'on *
,€o. common held. “ A ' rezord of Carnat‘on stockhqlders is to be taken

on March 10, for purposes of the d'str:bui’on. .
“The - difectors .ori“March- } declared a yegular quarterly dividend. of

50 tents per. share on the common stock. pavable March 15 {q holders

of reeord March-30,-and the usual euarterly dividend of 93% cents’ per.
Share.on -the: 3%% {irst preferred stock, payable April 1 to holders of
record -March 45. ~ "

: Last year, the company paid remi-annual dividends of 50 cents per

'#hare on the. comwion. stock on Jan..2 erd July. 1, and. an cxtra of’ 81 - 1

Was disbursed ‘on- Dec.:19,—V. 167, p. 248.

“€arolima Power & Light Co.—Earnings—

¢ Period-End./Jan, 31~

1248—Month—1947 - 1948—12 Mos,—1947"
Oper. -revenues._ -,

= ‘.52(,110,000 $1,809,856 $22,439,054 $19,603,743

947,480

241,805
1251778
125,000

taxes 787,152 11,199,459
‘ 179,229 1,799,261
205,190 2,562,719
125,000 1,500,000

2,028,282
2,302,770
11,500,000

Other taxes Lil__‘
Prop. retire. res. approp. :

; Net . oper. revenues. . 7 $543,936 ©  $513,285

$5,377,621
... 954 - 3,682 - -

30,666

$544,800
~ 138,719 -
11,787

§316,967 " $5,408,287 , $5,638,400°
- 138,743 1,664,625 - 1,672,555
15,381 119,775 .. .262,859
45717, " 54,850 55,113
2,080 44321 i3bs3

int. on mert bonds.

Other-int.. and “deduct.
f. premium ‘on
«, debt-credit .. . 4,571 -

i/ structl_on—‘—‘crequ 5,344 J

- Net income 2% Sa04209  $369,404. $3,723,058
Div: applic.; to pfa, stock ‘for the 'perioq = - 180,440  ° 780,440

82,942,618 $2,989,710

x: Balance :
—V. 167, p. 543, -

' 668,140, as .compared with

. shipments to g more normal seasonal pattern, -

axes’ **Represented by 2,200,000 shares-in 1947 and 2,000,000

10°$23.84 'a shave and: the class B stock asset value declined ' from

14,348 |

$182,328 °
1945

. Patents, designs, developmt,, research & goodwill

~Capital surplus ... -

8,210,259 -
$5,562,432

15,968

* tompany- on Nov, 26, 1947, had sold $3,000,000 of 3% 7

$3.770,150

Carrier Corp. — Annual Report — Willis H, Carrier,
Chairman of the board, and Cloud Wampler, President,
on Jan. 25 said in part: ° : ’

The net profit of the corporation for the fiscal year ended Oct. 31,
1847, was $2 272,774, or $3.44 per common share. These earnings, tne
largest in the history of the corporation, were after certain extraor-
dinary. charges, including $789,274 of expense incident to the acquisi-
tilon and partial utilizat.on in 1947 of a sizable new plant,

During fiscal 1947 the ocorperation completed sales of $52,910,599 and
booked new orde:s of $47,686,249. Each of these figures constitutes a
new high record.

However, prof.t margins wers somewhat lower than anticipated, due
laigely to increasing expenses and costs that were not fu.ly reflected mn
selling priees. v : .

. As of Oct. 31, 1947, the backlog of unfilled orders amounted to $21,~

$31,635.191 a year earl.er. Approximately
half of the decrease was the result of osncellat ons by the corporation
of orders booked prior to fiscal 1947. This action was taken in order
Lo put the backlog on a thoroughly current basis, o

At the close or fiseal 1947, the working capital of the' corporation
totaled $14,430,415, i n the low side when related to present
and contemplated bus.pess volume, espec.ally under presens procure-
ment eonditions—coupled with the building up of finished goods in-
ventories in advance of the heavy selling season. '

Net tixed assets rose from $5,449,080 to $10,699,726. Most of this

créase is accounted for by the purchase, for $4,000,000 from War
Ass‘eks Admlnistxju:on, of the Thompson Road property, tinal title to
Wh 1947, after many months of negotia~

bresent. fiscal year, crders were booked in the amount of $8,308,587.
This compares favorably with the volume of new. business written dur-
ing the same periad a Year eariier. = However, operating results were
not correspondingly satisfactory, th!s being due largely to a return of

ration had borrowed $1,800,000 under
& revolving credit agreement, $3,060,000 under a term loan Qgreement.

and $3,200,000 ‘secured by g purchase money mortga, -
son Road plant. 4 y S

¢ CONSOLIDATED INCOME ACCOUNT FOR YEARS -ENDED OCT.‘31
; ’ 1947 1946

$52,910,590 $23,476,247

41,865,468 19,605,414

$11,045,122. $3,870,833
5,289,077

6,197,476
—_— -
$4,847,646 *$1,418,244
o 155,402 118,154
Profit before factory rearrangement, etc., and
befcre income taxes
Faclory rearrangement, etc, (related ta paitial
' move to new plant in 1947)
Provision for Federal and State income taxes.__
parry-bsck ‘tax credits,-representmg Fed. taxes
refundable under carry-baek provisions of In-
ternat Reyenue Cod...

Completed contracts and sales.
ost of complqteq contracis and sales
Gross  profit =
Selging_, genern} and administrative expenses..._

¢_Qperatingprofit -
Other income (net)

$5,003,048 *$1,300,090

73,274

288,471
1,941,000

©r1,898,000
$309,43)

191,302
$0.20

Net profit (incl. carry-back tax cred. in '46)
Dividends on preferred stock..... - -
Earings per comnion share.._

“Deficit.

NOTE—Del)ieblat{on charged to costs and expenses amou ted tah
§813,675 in fiseal 1947 and $509,197 in fiscal® 1946. -

$2,272,774
238,398
$3.44

CONSOLIDATED BALANCE SHEET, OCT. 31,

1947 1946
$2.442,230 '$2,048,448
7,350,856 4,113,539

. 824,000 2,581,000
14,708,953 16,695,285

121,958 87,810
150,000 T
800,000

5,449,080
665,497
1

ASSETS— . !
Demand devosits in banks and cash ‘on 'hand..
Accounts receivable, less reserves
Refunds (estimated) on Federal Income and ex-

cess profits taxes paid in prior years
Inventories O i e S S
Miscellaneous investments (inel, foreign subsid-

iaries not comsel.) at cost, (less reserves).__
Cash segregated far pfd; stock retirement..
Cash segregated for Duychase of plant
Land, buildings, machinery equip., etc. (net)__

) 10,699,726
Prepaid expenses and dgeferred charges

903,499
1

- Total - &
LIABILITIES—
Notes- payahle. to banks
Current instalments of amts, pay. unde
Accounts payable
Accrued wages, taxes, interes . BtC._
Prov. for Fed. and State inc. taxes for curr. yr,
Billings in excess of costs on uncompl. contr._.
Reserve for additl. costs and possible future ex-
benses on uncompleted contracts and sales. . 1,149,839
Note payable, 4% (secured by mortgage on :
Thompson Road plant) 3,000,000
Mortgage lien, 3%, o New York City.real estate
(ron-current) 2 o 271,604
4% preferred stock (pay $50)
Common stock (par $10)

$37,201,283 $26,440,660

$4,800,000

mtges, 206,700
--. 3,750,821
966,445

, 1,941,000
1,080,819

$3,000,000
6,500
2,607,589
687,422

1,163,955
504,825

281,284
6,000,000
5,905,785
1,749,125

“Earned surplus since Aug. 1,.1938._ .- 4,374,313

Preferred stock held in, treasury—1,000. sh-A}:a.s
at cost (of which 736 shares were retired and
. 265 shares were sold during . 1947).

¢ Total
V. 167, p.-743.

Dr40,138
o T $37,201,283 $26,440,660

i

i NOTE—For, mechanical reasons it ia not always
. possible to arrange companies in exact alphabetical
order. hex are al as near elphabeticel
position as possible.

¢ ‘Caterpillar Fractor Co.—Earnings—
Month of January— s 1948 1947
les * -—- $18,594.696 $14,391,365
“--  L10L207 731,240

Celotex. Corp~—Annual Report— ‘ LI s
- The company' had approximately 13,200 stockholders at” the clase
of the fisca} year .ended .Oct. 31, 1947, eompared with approximately
12,300 a year before, 7,700 five years before,. and 4,700 10 years before;
Bror G. Dahlberg, President, said, - 3 E e L
- Mr. .Dahlberg noted that since the ' close of the: fiscal year' the

) debentures’ to
repay bank loans of $2,500,000, with the remainder.added ‘to company
general funds,’ He also announced that during the year the company
had, acquired. direct ownership-of El Rey - Products Co.; southern. Cali-
fornia manufacturer”of asphalt roofing products. s 4 -
© “Sensing the tremendous construction requirements that would fsce
the country for some ‘years to come, Celotex Corp, more than twe
years ago inittated a program to modernize and-expand its manufges
turing facilities,” ’ Mr. ‘Dahlberg said.. -“While - the work is not yet

" fuily completed, it has progressed to the point where it is rapidly
“"and substantially contributing to the. increased, volume of the: corpara-

tion’s business and earnings.” "
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INCOME STATEMENT FOR YEARS
£NDED OCT. 31 i
1947 1946 1945 19
_ $4C,872.119 $33,090,464 $22,185 651 $20.693,850
35,668,208 25,425,359 20,041,957 19,699,196

e i
$11,203 911 $17,665,106
153,075 160,225
925,048 557,250

Cr149,741

CONSOLIDATED

et -sales
- Cost of ta.es

$2,143,694 $1,594,663
114 459 111392
616,481

Net. oper. profit
~at. on iunded deob .-
rov. for depr. and dzpl.
Jther decuciions 1iess
other income)
amort, of 2merg. facil.
‘Write-off of redemp-
tion piemiid .. oo
_rov, for inc. taxes, nct

501,872

Cr340,867 Cr101,707
268,910
g o 175,226
4047,600  3,464.109 579,408
$6,227,920° $3,824,325
. 256.863 256 862
968,623 £30,513

. 8562 276
156 863
341,709

T
$605,525
170,75%
371772

Net  profit

fum, pid. ﬁg‘ldand N
ommon cividends ...-
Zommon shs. outstdg.- 505.472 -+ 855,472 155,472 755,472
Garned per sh, com, stk. $6.59 $4.17 $0.57 . :0:3

sIncluding celling and administrative expenses bui exclusive of de-
nrecia(}i‘:glngnd d.f;.emn, tiacludig unamnorlized ciseount and ‘¢x~
Jense on debentures redeemed during year. 31After $47,500 credit due
to carryback to prior year of unused -exce:s profits credit of cur-
rent year,

BALANCE BHEEET, OCT. 31, 19417

ASSETS-—Cash in barks and on hand, $5,101,040; U. 8. Goven}-
ment sec riti-., at cost, which approximates market, ,035; aze uals
receivable (after reserve for doubtiul items o/ $150,000 and reserve 1m:
J1CIgNL B..Lwu.Ce 01 $448,704) $5,085,297; inventories priced at ‘,'.‘j
lower of cost or market, $4,222,965; security investments, ;1,34414.;3,
property, p.ant and equipment (after reserves for depreciation, d:ple-
tion and amortization of $9,249,071), $19,100,559; miscellaneous in-
yestmests, vo @i cuct), $227,379; patents and palent rights, at nom-~
inal value $1; deferred charges, $550,602; total, $36,103,440. 008

. LIABILITIES—Nctes payable to banks (due within one year), 1,000,-
000; BCLsuivs 4ByHLE, x;z,yzz-t,ses; ‘accrued expenses, §897,131; :zccmeq
Interest, %41,993; provisien 1or Federal income and excess prmn.?
taxes (a.ter deducting $3,380,000 U. 8. Treasury notes{ tax sziles, ab
cost), $1912,673; provision for othér Federal and state taxes, $126,~
270; term banx loaas, 4% % (maturing serially frcm Decemb2r 1948 .Lo
June 1550), $2,000,000; 15-year 3%a% debentures, due Aug. 1, 1960.
£4,592,000; 5% preserred stock (820 -par value), $5,137,250; common
stock of no par-value (issued and outstanding 863,193 shares {u.ly palc!
and 42,289 snhares partially paid), $305,508; paid-in suyplus, $5,969,212;
earned surp.us, $11/286,501; total, $36,103,440.~V. 166, p. 2207, - -

Central of Georgia Ry.—Earnings—

January— 1948 1947 1946 1945
Gross r:?m rallway.... $3,005,157 $2,501,435 $2,780,560 $3,410,598
Net from raflway-——... 204,746 64,122 431,708 880.381
Net ry. oper, income... #2,673 #191,823 262,176 512,013

eDeficit.—V, 167, p. 647. ° .

Central RR, of New Jersey-—Earnings—
January— 1943,
Operating revenue $3,257,578
Net railway operating income ©841,193
Gross income ©680,200
Deductions from gross jncome.... 212,409

1947
$2,868,831
2506,634
*152,728
213,510
©$892,609 *$366,238

Net |
»Deficit.—V. 167, p. 939.

Central RR. of Pennsylvania—Earnings—
January— P 1947 . ... 1947
Operating revenue $1,487,719 $1,464,308

Net ‘rallway .operating income. . 544,489 619,203
Gross y e P £ iy 548,867 623,116

Deductions from gross income - .. 308,753 471,559

$240,114

$151,557

Net income
—V. 167, p. 743.

Central Verment Ry., Inc—Earnings—:

January— 1948 1047 1946
Gross from .rallway._.. . ... $780,432 .- $636,937
63,728 30,568
%49,022 ©67,198 .

1945

Net ry. oper. income. .
*Deficit.—V, 167, p. 647.°

" Challenger Airlines Co., Salt Lake City, Utah—Regis-
ters- With SEC— s b D

The company on March 1 filed 4 tegistration statement Wwith the
SEC cover.ng 600,000.shares ($1 par) common :stock, of which 400,000
are being sold.for the company and 200,000 for.the account of Claude
Neom, Inc. The stock -will be- offered. at $2 a. sharc: without under-
:Vrltln&‘-f‘roceeds w.ll-be used for equipment purchase and. general
unds. :

Chapman.Valve Mfg. Co.—Annual Report—
Years Ended Dec. 31— . 1947 1946
Net sales $13,858,222 $11,900,125 $17,485,011
Cost -of goods sold.. 11,203,660.. 9,961,884 14,102,797
Depreciation of plant.__. ... 217,369 181,002 *693,600
Genera} and selling -expenses 1,357,567 /.. 1,313,907 1,292,659

1945

. ‘Total income from sale of goods- . $1,079,626

Miscellaneous income * 39,417 +'53,392

$496,72¢ $1,431,451

55,496

Total profit
Dezductions from income... ....a--.
Provision for Federal income taxes.. .

$1,119,043
. 179,577.
357,000

$351,443
+350,000:
35,000 .

Earnings per common 'share_ . $2.26 '

- #Including amortization.. fAfter credit of $45,000.

Net profit
Common. dividends

$501,451
1350,000
33,000

$3.93

$582,466

BALANCE SHEET, DEC. 31,1947 o .

ASBETS—Carh,. $1,078,917; accounts receivable, $1,199.992: invest-
ments' (U, ‘8. Govt. bonds),' $609,144; inventories, $2,570,026; cash
surrender value officers’ life ‘' insurance, - $99,453; land,- buildings,
machinery and equipment; after reserve for depreciation of $1,567,678),
$3,719,631; patents, - $45,219; deferred assets (expenses “prepaid),
$7,136; total, $3,229,517.- e A G S
" LIABILITIES—Accounts payable (trade), $336,703;. accolints’ payable
(0. 8. Govt., Bteel Foundry), $907,825; accrued .wages, $98,166; accrued
State faxes, $85,308;; social securjty -taxes, _withholding,  etc.,. $57,237;
seserve for. Federal income. taxes, $626,238; common stock .($25 par),
$3,500,000; preferred stock ($100.par), $500,000; surplus, $3,218,040;
total, $9,323,517. ~ ... g Cegom et ks ko g

NOTE—During 1947, the company acquired the . Government-built
steel foundry, which had' been operated by the-company: since 1943,

for .$916,500. The .original cost. of this foundry was approximately’

$3,100,000.—V. 166, p. 2556. @ - <

« o ono. ey (e tf oy Rl 14
. Charleston. & Western Carolina Ry.—Earnings— i

January—. 1948 1947 1946 ' 1945

Gross from railway._ $429,270 $393,983 $287,163 $369,074
Net from raflway_____._ 81,021 - 84,515 »3,864 112,831
Net ry. oper. income.__ 44,245 49,815 226,524 45,169
. *Deficit—V, 167, p. 647.

Chicago. Burlington & Quincy RR—Earnings— '~

, . o4 . ..1947 ._ 1946... . 1945

_ $19,064,900 $17,453,340, $19,906,529 $21,313,959
. 5,822,702 - 6,348,287 . 9,441,018 - 10,148,699
.- 2520598 3,130,288 5194619 3,609,712

Net from railway, _._
Net.ry. oper. ‘income.
—V. 167, p. 939"

¢+ Gross from rallway.-—--

* equipment and - tools.

$443,332 . $1,375,955°

tProvision for bonus and orofit sharing plan .

- Cash  dividends paid

.Accumuleted . net earnings:retained: for usg !
.subsidiaries - ‘since their- acquisition; “amounted : to $27,407,872 - with

Chicago Corp.—Loan for Preferred Redempﬁon—-

The sto.kholders on Feb, 28 authorized the company to borrow
$12,000,600 1rom ba.ks, and nsurance companies at a net interest
cost, after texes, of aoout £236,C00 for the first year of the loan.
Piincipal s to bz repaid in semi-annuil instalments of 400,000, ,

Tas lcan was appled to the $13,000.000 cost of retiring oa Marca 1
this year, 200,000 of tha 300,060 preierred shares outstanding.—
V. 167, p. €47. ;

Chicago & Eastern Illinois RR.—Earnings—

January— 1948 1947 1946 1945

$2,588,139 $2,318,307 $2,124,798  $2,606,446
381,307 253,073 219,259 606,U72

Net from rallway.._
146,275 7,117 29,874 202,952

Net ry. oper, income....
—V. 167, p. 743. )

Chicago Great Western Ry.—Earnings—
1948 1947 1946

$2,683,494 2,465,932 $2,339,318 $2,518,659
545.065 524 815 324,702 655,984
176,569 169,912 33,796 . . 236,563

January— 1945

Gross from railway....

Net from railway ...

Net ry. oper, income...
*Deficit.

Tenders of Bonds—
‘The company on March 1 announced’ that tenders of its general
mortgage 4% % T.come bonds postmaiked March 1 still were being
rece.ved. The amount accepted and the maximum price may not
be aanounced betore the m:ddle of this month.—V. 167, p. 939.

Chicago & Illinois Midland Ry.—-Earnings—
1948 1947 1946 *
$734,241°  $681,079  $504,083
255.943 220.957 143,582
158,275 113,736 7,214

1945
$540,931
174,582
70,681

January—
Gross from railway..-.
Net from rallway......
Net ry. oper, income...
V. 167, p. 647.

Chicago Indianapolis & Louisville Ry.—Earnings—
January— . 1948 1947 1946 . 1945
Gross from railway._.. $1,398,278 $1,1717,315 $794,960 $1,144,628
Net from raflway. ... 268,967 118,071 135,481 385,820
Net ry. oper. income.. - 80,737 ©71,818 18,629 . 224,647
*Deficit.—V. 167, p. 842 I

Chicago Milwaukee St. Paul & Pacific RR.—Earns.—
January— . 1948 - 1947~ '1946. . - .. 1945
Gross from railway.... $19,398,327 $17,608,765 $18,164,797 $19,325826
Net from railway. 779'034.807.. 3,623,504 - 4,808,892 6,059,730
Net ry. oper. income...  +335504 1,477,161 - 2,203,988 2,538,535
*Deficit,—V. 167, p. 842. ) )

Chicago & North Western Ry.—Earnings—

January— 1948 19417 1946 - 1945
Gross from raflway.... $14,262,673 $13,297,667 $12,943,744 $13,105,709
Net from railway 436.263 1,474.940 2,034,215 2,980,471
Net' ry. oper. income... #1,068,776 143,356 854,296 1,526,526

*Deficit—V. 167, p. 939. ’

Chicago Rock Island & Pacific RR—Official Retires—

Ward Vanderpool on Feb. 28 retired as gecretary s and Assistant

 Treasurer, after completing 45 years of service in the company's

Treasury deparcment.—V, 167, p. 842.

Chrysler Corp.—Annual Report—K. T. Keller, Presi-
dent, on Feb. 21 said in part: :

The 1947 sales by this . corporation and. its - wholly-owned - United
States subsidiaries were $1,362,626,751, including :automobiles, trucks,
parts, accessories and other miscellaneous products. -United States sales

of Plymouth, Dodge, DeSoto:and Chrysler passenger cars and Dodge -

trucks were 944,379 vehicles, and including .Canadian -sales the total
is 1,005,566 units, . . ; .

The corporation spent $901,680,168 for ‘materials,. parts, supplies and
services. $259,148,583 was paid in compensation- to -its employees.
Total tax charges in'the amount ef $132,970,279 were incurred, of
which $122,675,497 are Federal Government.taxes.. .Dividends - paid to
stockholders during the year amounted to. $25,019,009:. .- . -

Net earnings for the year were $67,181,221,- These net earnings are
4.93% of sales, and are comparable. to.an"average of '548%: earned
during the five prewar. years, 1937-1941, inclusive, -and- with; an aver<
age of 5.820 of sales earned during tire peacetime peried  from -the
first ‘year of the corporatien to the beginning of World War II, the
years 1925-1941; inclusive. , )

-After providing for. dividend payments, there remained a balance of
earnings for the year in the amount of $42,162,212." During the year
was an increase in inventories of $5,259,394 and ‘expenditures of $32,~
927,430 on capital raccount .were 1ncurred\ for' buildings, ‘machinery,

."As of Dec. 31, 1947, cash and cash securities' were $216,220,463.
Receivab'es -amounted to . $47,643,421 and' the net: value of inventories
on hand .was $111,569,568. Liabilities, all current,” were  $162,125,439.
Net working capital -was- $217,082,068. 25 N

The original cost of all buildings, machinery, and “equipment. now
owned and uscd by. the corporation in its. operations was.s;zlo,384.3ﬁ2.
It is -e#fimated that their replacement ‘at today’s: price: level would
cost $352,000,000. Against this eventuality -to- date there have been
accumulated depreciation reserves of $130,513,952... 'Ijhe' foregoing fig-
ures differ from those shown in:the balance sheet inasmuch as they
include . assets in uge upon which depreciation eharges. have . offset
original costs and for that reason have ceased to be included in the
balance sheet figures. Accumulated depreclation reserves are consid-
ered by the management to.be adequate  in -relation to original costs
but fall far short of representing an:adequate accumulation to cover
the cost of their replacement at inflated prices. '

COWSOLIDATED INCOME ACCQUNT: FOR CALENDAR' YEARS

(Incl. all wholly-mﬁfned United States sub;ldiaries)’ ; 2
- : ' 1947 'més, ;

Net sales : L ..'1,362,626,751 §70,000,411
Dividends received from subsid'aries- : 4,342,958
Interest and miscell, income 965,539

s s
Total income: s . “1,367.935;248 870,690,675
Cost of sales __ 1,164,544,165 765,950,988
Provision for depreciation _ ., 13,586,357 *20,999,792
Admin., engineering, selling, advertising, ser 1 ! 3 %
! 66,253,122 50,297,211

690,267

_.dce, and general eXpenses.i__i-f—----ie-—
tPortion: of reserve for reconversion.expenses 3
restored to - incoine. AL Cr929,649
4,374 349" '© 647,551
696,035 635,496
/51,300,000 - 14,200,000

Interest and bank credit fees__-
Federal taxes cn income.

. Net carnings ‘from. operations.__: - 67,181,220° 18,889,290
Recovery of prior vear's Federal. excess- prof- 8
its taxes vesulting .from unused -excess

profits- credit - .- Cr8,000,000

= 67,181,220 26,589 290
e . '25,019.009 13,053.396

§Earnings per common’ share____ Y082 $3.02
*Including amortization, . tAfter . deducting . unused.. provision . of
prior. years amounting to $756,668 in 1947 and $1,074,237 in 1946.
iEqual to reconversion costs ($5,558,019) included. in. cosls end ex-
penses for ‘the year 1946, less applicable reduction - ($4,628,370) in
Federal income taxes. -§Based on present shares of $2.50 par value.
. NOTE—Undistr’buted net earnings for the year 1947 of foreign sub-
sidiaries in the amount of $4,506,044 (in United States -dollars and
including excbange 'adjustments): and the proportionate: part of un=

' Net profit ___.

d'stributed . net ‘esrn‘mgs.,ufupartisuy—ow-ned'-dumest.ic'*subsiéiaries in- -

ihe amcunt of $15,829 have not been'included in the above .statement.
in “the: business’ ‘of ' these

respect to foreign subsidiaries and $2,895,347 with'respect to partially-
owned domestic subsidiaries, e g R

* Personal instalment loans ...

" Wholesale notes and scceptances:

" CONSOLIDATED BALANCE SHEZET, DEC. 31
ASSETS— 1947 1946
)

$
Cash oo 139,491,725 107,171,764
tShort-term iparkelabls securities__._ .. 76,728,738 52,260,003
U. 8. war saviugs bonds for sale to zmployecs
and cash on depos't for purchase thereof .
Drafts against car shipments.
Lccounts receivable  (less rescrve)
Inventories (less reserve)
Investin'ts in wholly-owned foreign subs. (Can-
ada, England and Belgium)-—at cost
Real estate not used m operation 2,320.754
sundry investments and miscell, accounts (= 255,003
Expensc advances and current accounts—offi- AN
cers and cmployees 260,778
Invest. in and advances to domestic subsid.
not wholly owned 1,499,896
“Propeity, plant and cquipment 85,335,615
Goodwill ;
FPrepaid insurance, taxes, elc
Post-war- refunds of Fed. excess profits taxes

244 323
ceeem 5,684,564
47.643 421 32,166,507
111,569,568 105,310,174

2,358,685 2.358,685

e 1,752,157
103,608,935

1
3,583,220
. 8,043,936
.Total 487,199,678 590,495,359
LIABILITIES— !
Accounts payable and payrolls
Accounts witih subsidiaries_
Accrued insurance, taxes, etc
Federal income taxes
Operating reserves .
iCapital stock ___-
Capital surplus
Earned surplus

35,449,698
670,638
10,393,552
58,602,126
6,409,414
21,755,660 2
25,958,106 25,958,105
277,360,474 235,198,262

11,980,206
838,170
5,093,853
20,912,177

Total s 487,199,678 390,455,359
°After reserve for depreciation, cte., of $56,346,234 in 1047 and
$51,344,576 in 1946. 1At cost and .accrued inierest. iShares of $2.50
par value in 1w47 pnd of $5 par vaiue in 1946—V. 167, p. 245. = °

1

Cincinnati New Orleans & Texas Pacific Ry.—Earns.
January— - 1948 1947 1946 1945 .
.Gross. frem. railway....  $3,193,762 - $2,745,880 - $2,295,643 - $3,023,432
r\!ct from railway.._ 1,111,580 827,619 540,849 1,043,0i6
Net ry. oper, income.__. 636,672 439,323 302,368 381,840
—V. 167,. p. 647.- z ‘ e : i

C. I T. Financial Corp.—Private' Financing—Arthur
O. Dietz, President, announced that the corporation on
March 1, 1948, delivered to the Metropolitan Life In-
surance Co, its note for $50,000,000, dated March 1, 1948,
due March 1, 1968, which bears interest at the rate of
27% % per ‘annum. This borrowing was made pursuant
to an agreement dated Nov. 21, 1947. :

An_nual Report—Arthur O. Dietz, President, on Feb. 18
said in part: . : .

Consolidated net earnings for the year 1347 amounted to $7,282,086,
equal to ‘$2.03 per share on 3,580,948 thares of common stock out-
standing at Dec. 31, 1947. Earnings are after all charges and reserves,
and Includz recoveries from resexrves for losses and taxes provided in
prior years.

The foregoing compares with $4,547,187, or $1.27 per. share, in
‘1946 on the same number of shares of common stock outstanding at
Dec. 31, 1946. Results of operztions in 1946 were substantially bcn-
efited. by profits realized from- sales of securities; profits from this
source-in 1947 represented only a small part of total earnings. '

In accordance with our usual practice, all determinable and known
losses have been' written off, and reserves comsidered adequate to
protect the corporation against future losses and unforeseen contin=
gencies have been set up. ... - - ’ ) L

The volume of business of the financing and factoring subsidiaries, -
by ciasces, for the. year, and the amouni of receivables- outsianding
st the close of the vear, in comp:rison with the. prior year, are shown
in the following tables: : 3

1247
$
266,921,293

204,312,731
24,449,027

11946

128,782,867
99,645,447
15,313,436

" Net volume— . oo :
Retail mutor vehiclz instalment ob’izations.
Other instalment obligations.

Total instalment obligations. 495,683,051 ' 243,741,752
Open accounts and notes receivable 7,532,027 7,824,803
Wholesale notes and acceptances: : .

Motor. vehicle : 1,112,314,651 437,418,399

Other products -, .-66;461,032 32,311,675

Total M

" ? 721,296,629
Receivables of factoring companies

922,052,153

2,635,853,316 '1,643,348,782
1947 1946
158,618,594 . 15,826,625
177,097,271 | 81,561,890
12,721,410" " - 8,616,152

1,661,990,761
953,862,555

Totals it &
Receivables Outsianding at Dec. 31— ’
Retail motor vehicie instalment obligations.
Other instalment obligations._..

Personal instalment loans.._

Total instalment obligaticns

348,437,275
Open accounts and notes receivable____ :

"1,074,028 .

89,951,382
16,419,508

166,004,867
1,031,693

Motor vehic'e .
Other products

43,807,019
10,924,329

Total

by 221,767,903
Receivables of factoring companies

80,728,305

455.882,193
87,911,432

- Totals : 543,793,625 302,496,213
Consolidated net’ premiums written in 1947 by National Suyety Corp.
and its subsidiary, National Surety Marine Insurance Corp., totaled
$16,596,869, as: compared  with $14,532,391 in" 1946. Underwriting
profit for the year was $366,734, compared with an underwriting loss
in the previous year of $177.602. Unearned premiums, i.e., premiums
collected in advance which will become -available for expenses, incurred
losses and future earnings, amounted to $12,440,638 at Dec. 31, 11947,
as compared with $11,453,517 at Dec. 31, 1946. Investment -income
and realized profit on the sale of serurities totaled $1,585,610, before
taxes, compared with $2,891,010 in 1946. . ° i nonlel o
Consolidated net earzings, after taxes, of National, Suretv.. Corp.
liozsthe year 1947 were $1,622,222, as compared with $2,218:408 in
946, ! s W T B S ahe i
MANUFACTURING ' OPERATIONS—In an‘icination of ' réduged , ac-
tivities -following the termination of hostilities, the investment of
C. L T. 'in.First Industrial Corp., a.non-consolidated subsidiary,.was
reduced in 1945, out of earnings, by $1,149,774; ¢ During’ 1947, dividends
of '890.000 were declared out of earned surpfus by First Industrial
Corp. This amount has not been inciuded in 1947 earnings'of C. L T.
but has been uced to further reduce the investment in First Industrial
Corp. to $1,706,913. U g o e
Operations of First Industrial Corp.” showed a net loss in 1947. 'of

. $70,430. In previous years, the results of operations of First ,In_duétrl,ﬂl

Corp. were reported separately. Since the war, thé actjvities of ' First
Industria] Corp. have contracted, while the instalment financing activ-
ities of C.'I. T. have expanded substantially. As a''result, the manu-
facturing operations are no longer a significant part of the combined
activities of the enterprise and for this reason the practice of separately
reporting to stockholders the results of operations of First Industrial
Corp. is being d_é.'sconn’nued. i i
On Feb. 17, 1947, C. I. T. borrowed from The Equitable Life Assur-
ance Society of the United States $50,000,000, maturing March 1, 1950,
at an interest cost of 1%% per annum, * X
During the year, $8,000,000 (Canadian funds) was borrowed from
various Canadian lenders for- our' Canadian operations. ' These notes,
maturing 1950-1952, bear “interest ranging ‘from .2% to 2% % per
annum: Principal and intérest are ‘paysb’e in Canadian funds.
. On' Nov. 21, 1947,’ the’ corparation entered into an agreement ‘with
the Metropolitan  Lifé Insurance :Co. under which- the latter aereed
‘to:lend us on March’i. 1948, $50.000,000 maturing March 1, 1968, at
an interest cost of 2%s% per annum. ' O ’
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_There is. also outstanding $50,000,000 of notes maturing July 1;
1251, evidencing loans made to tne corporation in June, 146, at an
interest rate or 1% % per annuvim. N

Bank credit lines coniirmed lo operating subsidiaries ‘were approx-
imately $400,000,000 at the year-eid.

CONSOLIDATED INCOME ACCOUNT FOR THE YEAR 1947
3 1347 1945
tNet. corvice, premiums end commis ions earned $59,543,945 $36,650,458
Interest and dividends received on securities._ 2,13),608 2,014,595
Net profits realized on Suies o1 securities 567,537 4,063,950
Miscellanecus income ._ 364,418 . 204,216

Total income ” —- $32,623,400 $43,293,219
Operating expenses o - 32,084,202 - 26,459,717
Losses incurred under posicies written by insur-

ance subsidiaries
Investment expenses _. __

Interest- on current . indebiedness_
Interest on non-current indeb.edue
*Provision for Federal ircome tuxes_._
Minority interest of directors’ qualifying

of: subsidiaries -____ .
Dividends received from- i

wiclly-owned non-conso.idated subsidiary_ . __
Undistrib. net income of First Indusirial Corp..

14,250,382
99,817
‘3,203,850
1,399,658
3,796,919

9,698,235
88,698
1,434,440
561,015
533,102

3,612

Cr20,000
Crag7

$4,547,187
7,161,836

Net consolidated incame
Cash dividends on commoa stock
' Number of common share; outstanding - 3,580,948 - 3,580,948
Earnings per common share » $2.03 $1.27

i *Alfter reduction by excess reserves of $234,065 in 1947 and $838,302
in 1946 provided in prior years. tIncluding recoveries of reserves
previously provided and not now required, and after providing all
"1eserves for losses and. contingincies other than losses incurred under
Dolicies written by insurance subsidiaries.

CONSOLIDATED BALANCE SHEET, DEC. 31, 1947

ASSETS—Cash on hand and in banks, $64,559,959; marketable secur-
ities, &t not in excess of cost plus accrued interest (of - which
$2,067,805 were deposiled for purposes required by insurance laws),
$58,370,353; notes and accounts receivable (due prior to Dec. 31, 1948
and in the ca~e of instalment ob.igations, including instalments due
thereafter), $546,507,696; miscellaneous accounts receivable, $1,438,114;
repostessed motor vehicles and other products, writlen down to realiz-
able amounts, $171,120; noles and accounts receivable (due subsequent
to Dec. 31, 1948), at cost or less than cost, $3,241,195; investment
in and advances to First Industrial Corp., a whoily-owned. non-con-

$7,232,086
7,161,836

solidated subsidiary, $2,767,079; other investmenis (at cost), $4,356,725; -

home office building of National ‘Surety .Corp., $500,000; deferred
charges- and prepaid expenses, $1,702,482; furniture and fixtures (at
nominzl amount), $5; total, $50:3,664,728, =

LIABILITIES—Notes payable, including bearer commercial paper,
$315,1£6,500; accounts pay:be, Federal, State and other government
taxes on income, inciuding acerued taxes to Dec. 31, 1947, $22,730,754;
dividend payab'e Jan. 1, 1248, $1,790,474; credit balances of manufac-
turers and other cu‘tomer; of factoring companies, $59,225,504;
tealers' reserves, $6,924,385; interect accrued on non-current indebted-
ness, $250,000; non-currenc incebtedness ($50,000,000 1% 7% note, due
1350, $50,000,000; 1%2% nctes, due 1951 and $8,000,000 2% -2Y%2%
notes payable in Canada, due 1950-1952), $108,000,000: deferred  in-
come and unearned premiums, $46,805,000; reserve for losses and loss
adjustment expenres of irsurance companies, $7,888,337; reserve lor
lesses ‘and ‘contingencies (other than reserves of in:urance companies),
$5,285,6817; reserve 1or unrezlized market decline in marketabe secur-
ities,  $400,000; reverve. for reitirement benefits for past  service of
employees, $135,800; minority interest (director.’ qualizying shares of
subsidiaries), '$58,213; common <to-k of no par value (issued and
outsianding 3,580,543 shares at the stated value of $15.£0 each),
£55,504,694; carned =zurplus, $24,309,684; paid-in surp.us, $27,128,297;
tolal, $538,664,728.—V, 167, p. 43.

. Cities Service Co.—Calls $3,840,500..0f Debentures—

The d'rectors hase authorized the redemption on ‘April 1, 1943, of
$3,840,500 of the company's 5% - debentures, due 1958 at 102%2 and
accrued interest. Holders of the called debentures are granted tie
pr.vilege of immediate paymernt on and after March 1, 1948, of the
full rcdemption price and accrued interest. - After th's redemption
there will be outstanding $22.000,600 of the 5% debentures, due 1958.

' Declares 50-Cent Common_ Dividend—

i The directors also declared a quarterly dividend of ‘50 cents per ..

share .on the.common stock on the $10 par value common stock, pay-
able March 30 to holders of record
of Lke amount, plus a year-end of $1
1947V, 167, .p. 939,

¢ «City Title Insurance Co., New York—Files With SEC—
. The company on Fcb. 25 filed a letter of notificstion with the SEC
Tor 5,0C0 shares of capital stock to be offered stockholders of. record
<an, 20 for subscription in rat'o of one mew,share. for.each six shares
held at $9 per share. Rights expire 3 p.m, March 23, Uasubscribed
rortion will be taken up by Chilson Newberry Co., Inc., Kingston, N. Y.
Proceeds will be used for general corporate purposes,

Cleveland Co-operative Stove Co.—Stock Offered-—
Prescott & Co. and the the First Cleveland Corp. on
Feb. 24 offered 21,278 shares of common stock (par $9)
at $13.50 per share. Proceeds will be .used for working
capital.—V, 167, p. 939.

Colorado & Southern Ry.—Earnings—

January— | 1948 1947
Gross from railway..._ $1,169.604 = $981.479
Net from railway 253,703 184.416
Net ry. oper. income... 74,906 44,221
—V. 167, p. 647.. -

1946 1915
$939.128 -$1,212.691

143.234 359.798

46,374 176,379

Colorado & Wyoming Ry.—Earnings—
¢ January— i e 1918 1947
Gross from -raflway.._. . $229.520 $142.028
Nei ,from railway_._:__ 108230 49,168
Net:ry,;oper. income._._ 53,780 ' 17,743 .
~V,:167, p.; 647, i

1946
$101,143
37.295
16,744

" 1945
$1417,137
57.180
28,748

. Columbia Brewing Co.—To Creaté Preferred Stock—
Anpual'Report Issued— = * 7 b ‘

. Tae stockholders will on March 8 consider nnd vote upon a p}oposcd

amendment, to the articles of incorporation, by which- amendment the -
authorized capital stock will be changed from 250.000 shares of capital _

stock, par $5 each. to 260,000 shares to be -divided into twn erlas-es,
consisting of (a). 10,000 shares of preferred stock, par $100 each, issu-
‘ab'e in series,and, [b); 250.000 shares of ‘common stock, par $5 each.,,
'! “The purpdse of ‘the proposed amendment is to enable, the company
Yo have shares of preferréd. stock authorized so that if, in {he future,
it becomes “desirable to .issue all or any part . thereof .for proper. cor-
rate purposes, such action may be. taken without the necessity. of
urther actipn by the stockholders of the eompany. ' If the proposed
am,’en?lmenf is adopted. the directors will be enabled to’ comply . with
a request, (_nl the subordinated notcholders for “issuance of g preferred
stock . (of the type apthorized) in, conyersion. or exchange -for their
subordinated notes, or to. provide additional permanent capital. for the
immédiate needs of ‘the- business and .will be able to take prempt ad-
vantage of market conditions favorable to-the sale of preferred stock
without the delay and expense incident {o caliing - a special stock-
holders’ meeting. y
; The company is-informed that the subordinated noteholders have
no present intention to-request issuance of a preferred or other stock
of the company in conversion or exchange for their subordinated notes.
", The authorized and {ssued number of shares and par value per share
of ‘the present sole class of stock will remain the same, such, stock
however to he retlassified and designaled as commén stock. There is
no present intention of issuing any.additipnal-common stock.- In, the
event the company shopld isspe g ‘preferred stopk with rights to con-
vert into common stock. a ditional cemmon;stock ‘will be, issued ybon
exercise of such’ convetsion' rignts, | , P ;

i Fabig 4 w

-Selling, deivery, adm, & gen. exps.

March 15. An in't al distribution.
per share; .were made on Dec, 19, -
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INCOME ACCOUN"I’ FOR YﬁARS ENDED DEC. 31

b 1947 1948
Gross sales, less returns-and allow. $7,442,823 $4,547,783
Cost of sales 5,527,170 3,478,059

$1,915,653
1,865,212

1945
$5,302,298
' 3,900,740

Gress profit from" operations___." $1,069,723 = $1,401,558

985,939 « 1,124,131

$277,427
18,421

$205,848

Net profit frem operations
Purch, discounts & other inc.. (net)

$350,441
16,831

$83,784
13,215

$96,999

Net profit before taxes on income
Provision  for State income taxes._
iProvision for Federal income taxes
Federal excess proiits N

$67,272

11u,182

Net profit before special’ items..
Write-off of supplies inventories at

East St. Louis plant 2
*Special credit .- _-

$62,772

67,696
Cr41,00

' Net profit ..__
Prov. for depreciation incl.
Dividends patd (cash)_____ 60,000
Earnings per share. . Nil $0.82 $1.48
' “Representing refundable Federal taxes for 1944 resulting from carry-
back of unused excess profits credit of 1946. 11947 has been reduced
£24,500 because of write-off of supplies inventories below. $Loss.

184,923 .
371,000

$97,999
237,230

$177,115
183,861

BALANCE SHEET, DEC, 31

1947
$171,819

1945 1944
$363,212 $33,750

105,000

1946
. $676,974
U. 8. Treasury notcs, s
' ‘tax series C.__Lg.__
Claim for refund of Fed.
taxes on ‘income,
Accounfs ' receiv.
after reserves)
Inventories—
Raw . materials,
plies and Leer
. -Federal rev. and state
inspection stamps. .
Other assets
“Property,

©15,000,,. .
41,000
61,523

103,591 146,914

sup-
. 750,959 255,454
64,442
62,682

363,468 58,617

57,896
76,668

57,040 3.961
56,582 7,392
plant = and
equip,  fat .cost).___ 604,822
Formula¢, trade marks
* and trade name 1 1 1 1

3,146,329 1,702,112 1,145,438 -

. $4,359,206  $3,021,710 $2,143,143 $1770,236

LIABILITIES— \
Accounts payuble $317,589

$206,095  $104,367

9,254

$73,940

.- tProv, for Fed. taxcs on

income

Social security & other
taxes

Accrued wages & other
liabilities

Container deposits ___

‘Collaterally sccured de-
bentures

iNues payabie to banks
~(unsec.)

Notes payable Lo others *
Capital .stk, (par value
$5 per share)_ ... __
Faid-in surpus -
§Earned surp.us

6,854
18,257

58.223
393,582

3,700
500

11,569 13,951

€4.946
151,833

46.666
253,386

22,334
22,141

-100,000

1.000,000
460,000

600,000
65.000
1,143,4¢8

834,150
12,420 -
1,312,647

600,000
69,040
-1,181,468

34,359._20—.8‘ $3,021,710 32,143,1431 $770,266

*Afterireserve for depreciat'on of $1 268,750 in 1047, $1,042,673 in
1946, ££82.665 -in ‘1245 'and $33,0114in 1944, tAfter deducting $30,000
1246 .and $120,000. in: 1945 U. '8, Trensury-lax notes. -~ fMaturing
‘serially 1949 to 1953.. §Under tho terms of the bank loan agrcement
§1,000,000 of earned surplus, is noi available for dividends. .

NOTES—(1) As of the close of business on. March 31, 1947, the
company merged with Ems Briw ng Co. {(an Ilinos corporation then
operating a brcwery in East St. Louis), on.a basis whereby one-ta.l
share of common stock of the company was excaanged for ecaci
share of comion stock of Ems Brew.ng. Co..

On Nov. 28, 1947, the directors authorized the closing ‘of the East
St. Louis p'ant, the sale of beer on hand in sa‘d piant, anu the sale
of said plant as a going concern or otherw se. This act’on’ was auther-
ized in view of the substantially increased canacity of the company’s
8t. Louis plant and cond!tions which developed during the last three
months of 1€47 in.lhe brew.nyg industry and have resulted . generally
in cecreased tales of beer, ; . . som TR g

As-of Dec,,31,~19417, tae Ecst St, Louis plant was: carr'ed al'$264,831,
being -cost after deducting depreciation reserve, and the inventeries
of beer and ale at said plant were carried at $76,956. It is'ithe
opinion of the managemeit that said plant ‘and inventories can be dis-
posed’ of without loss. Faclors not now known which may arise in
the future may change this opinion,.

€2) The bank-loan agrecement doted Dec. 1, 1947 stipulates,that if
the $1,000,000 kank loans are’ outstanding at the end of six months
from . the duto of th: agreemcnt the company will gwve the banks a
first mortguge in the amount of $1,000,000. .

(3) The svbordination. agicement’ dated Dec. 1, 1947 with regard
to the $400,000 promissory notes provides that the notcholders are
and will be desirous of converting or excaanging’ their notes into a
marketable stock to be issued by the company and the company agrecs
to accept such proposal as may- be submitted by the noteholders inr
such conversion; provided that the board .of airectors may .determine,
in the beiter interests of the company, to pay Lhe notes irom proceeds
of the sale of stock to'persons other than noteholders.—V. 163, p. 2556,

500,000
65.000
19.002

Columbus & Greenville Ry.—Earnings—

January— . 1948 1947 1916
Gross from railway ... ., $146.895 $149.362 $133.429 -
Net from railway__.___ 28.553 12,588 13,327
Net ‘ry. oper, income._... 13,019 499 ¢ 709
—V. 1617, p. 648, - : e '

1945
$173.515
45,921
21,182

Commonwealth Edison Co.—Weekly Output—

Electricity -output of the Commonwealth Edison Co. and associated
companies, excluding sales to other electric , utilities, for the week
ended Feb. 21 showed a 4.9% increase over the corresponding week
a year ago. 'Following .are' the kilowatt-hour output totals of the
past four weeks and percentage comparisons with 1947: 3

Week Ended:
February 21._
Pebruary 14_
February 17
Januarv 31__
—V. 167, p. 940.

e 1947 -
\~ 218,458,000
- 215,360,000 , - 10.

224,621,000 7
. 218,309,000 10.

. 1948 . . % Inc.
1229,234,000. .9
238,120,000
237,588,000
240,178,000 ..,

'.

L PRTOINO B i Y | E1.0% 0 ¥ i
i~ Commonwealth. & Southern Corp.—Weekly: Output—
... The weekly. kilowatt-hour output.of electric energy-of subsld;arlei of
‘this corporation. adjusted to show general business conditions of terri-
'tory served for.the week ended Feb. 26, 1948, amounted to 335,004,173
‘as compared with 301,186,020 for the corresponding week in'1947, an
‘increase of 33,818)153 or11.23% ~~V.'167, p. 940, - | |

Community Public Service Co., Fort Worth, Tex.~—
Private - Financing—The FPC has authorized the com-
pany to issue $2,000,000 3% % sinking fund debentures,
to mature Jan. 1, 1958. g ) e
. The debentures’ would be. issued under, a . trust - indenture .to ,the
First National Bank, Fort Worth, as trustee, -and would be, sold.to
ithe Equitable Life -Assurance Society, : Connecticut - Mutual - Life .In«
surance Co.; Massachusetts, Mutual Life- Insurance €o., Teachers In«
surance and Annuity, :Associations, Royal Neighbors: of -America -a=1
Bankers Liie Insurance Co., of Nebraska.—V.:186, p. 220° i,

3,652

140,600 .

. Governmeuts - (taxes,

" $3,297,047)—"manufacturing componies,” $4,970,674;

Commercial Credit Co.—Annual Report—
. (Including subsidiaries from dates o. acquisition)
SUMMARY OF CONSOLIDATED OPERATIONS FOR CALENDAR YEARS
) ' 1947 1946 145 1944 -

: . I 8 $ $ $
Gross rec, acquired.. 1,486,742,378 877,064,760 451,891,244 439,682,898
Lross insur, prems., g
‘prior w0 reinsar.. 29,311,723 23,452,430 16,253,453
Ne, 'sales — manuiac. s '
sub.idiaries 83,695,673 58,728,420
Discs. serv. chgs. and Z
commissions 23,547,785 7,788,952
Gross proi. on manu- |
lacturing sales ___. 12,559,671 8,228,973
23,870,233 14,903,495
1,368,663 ' 2,018,944
61,346,352 32,940,363
10,510,523

Earnced. insur, prems.,
18,534,816
4,254,158

commis., iees, etc.__
Inc. rom nvest. and
7,887,063
574,763
29,209

17,943,608
75,392,910

7,829,910
10,582,025
16,010,285

1,703,851
36,126,07)/,

10,259,621
3,959,6 ...
’

602,1¢:
27,36-

55,846,912
12,232,767
10,559,819
17,718,946

© sunary income . ____ 1,575,850

Gross income
Salaries oi - employees
- & agents' commis.
Other manage, exps.. .
Div. to policyholders, .
- insurance sub.
Reserve for Canauian

exch. fluctuations__
Res. for lo.ses in exc.

of net losses of .““fi-
- nance comp.” (Cr). _.
Insur. losses paid and.
loss adjust. exp..__
Taxes (exc. those in
. co.t of sales or Fed.).

42,087,383

15,367,547
6,613,967

324,155
Cr653,256

© 20,963 877,376
11,944,341
1,055,205

8,313,809
1,778,716

. 385,632
8,812,176
" 928,254

8,236,822
1,070,280

7,166,542°
2,919,183
4,247,359

2,454,14
10,043,98..
1,145,32;

12,542,075
1,064,780

11,477,295,
4,204,732

14,505,867
1,368,334

Vitlaiy,

: 1L
Net income-

19,070,082
3,750,131
15,319,951
'6.300.013
9,019,938
© 1,000,000
24,528
7,895,410

6,534,093

" inc. and surtaX.... 11,682,235

Net inc. from oper.
Res. for fluct. in sec.
values
Res. for conting. "
Minority interests.__. _

4,851,808 7,182,563

41,508,117
1,650
5,672,795
1177
$46.52
10.94

€r735,000
10,602

5,031,757 .

Cr10,309
4,862,207
4.67

Net income
Int. & disc.
5.09 7.69

‘£ $20.12

. 831

Net inc. per share on
preferred stock ..
Div. require. ‘on pfd. .
stock—times earned
Net inc. per share on'
com. sik. incl. Scrip,
outstand, at end of

each period
Cash divs. per share,

paid on com. stock
- during each period.
No. shs. oi com, stk., )
' “incl. Scrip, outstdg. : 1

at-end of ea.period 1,841,473 1,841,473 1,841,473 1,841,473
- *Afler deducting non-rezurring ‘profit of $2,455,843, less capital
gains tax of $613,961, equal to $1,841,882 net profit on sale of Gleaner
Harvester Corp. stock, added to “reserves for contingencics,"

4 Includes credit of $1,624,311 income and excess profits taxes for
prior years refundable under “carry  back” provisions of Internal
Revenue Code.

$31.98
8.83

$19.44
5.40

$3.85 - $2.40

2,25 2.00

2.00 2.25

CONSOLIDATED BALANCE SHEET AS OF DEC. 31, 1747

ASSETS—Cash in banks and on hand, $30,685,814: marketable o £
ritie5 (alter reserve for fluctuations .In securit; valucs of $322,3y57,
$39,460,789; accounts and notes receivable (due prior to Dec. .31, 1948
and in case of instalment obligations, including instalments due there-
after) (after reserves for unearned. income of 817,923,336 and - for
losses on accounts and notes recefvable of $2,833,750), '$357,441,728;
trade accounts and notes receivable (less reserve for bad debts $139,-
060)—"‘manufacturing companies,” $4,945,135; premiums recefvable—
“insurance companies,” $2,204,115; claims against U, 8. -and Canadian
ete.),r $3,598,933; inventories—''manufacturing
companies,” -at lower- of cost or ‘market except certain: raw-materialé
aggregating $1,289,770 at cost on basis of “last-in——first -out,” $7,550,-
034; land, buildings and. equipment (less reserve for -depreciation
{ company cars
(used by representatives), $673.088; ca'h tcurrsnder velue life’ fnsur-
ance, $103,656; real estate and mortgages, $47,809; repossessions :(at
depreciated yalues), $133,936; pre| aid, interest and discount. $578,079;
prepaid: insuraace and expenses, '$698,924; cot‘m‘;} $173,092,814, - .

LIABILITIES—Notes payable (unsecured short,term), $258,988,000
accounts payable, $22,000,549; accrued income taxes and renegotiation,
£8,398,368; accrued other taxes, $1,797,810; funds held undsr surets
agreements, 782,298; customers’ leoss reserves, $3,653,673; dividends to
policyholders—*insurance - company,” $294,982; .dividend to common
stockholders (payable Jan. 2, 1948); $430,332; unearncd premiums—
“‘insurance companies,” $15,019,864; reserves for losses and loss -ex-
pense—*insurance companies,” $10,196,258; reserves for fluctuations in
security values, 8562,344; reserves for Canadian exchange fluctuations,
$449,931; long term unsecured note—due Aug. 1, 1951, 835.090,000;
long ‘term unsecured notes—due Sept. 1, 1957 (subordinated to all
liabilities), $25,000,000; reserve for contingencies, $5,000,000; minority
interests in- subsidiarics, $190,206; preferred stock ($100 par value),
$25,000,000;' common stock ($10 par .value), $18.414,730: canjtal sur-
pIvs, $17.831,441; earned surplus, $22,051,583; total $473,092,814,—V.,
167, p. 249. ) ;.

Consolidated Edison Co, of New York, Inc.—Output—
The company on March 3 announced that System output of elec-
tricity (elecricity: generated and purchased) for the week ended Feb,
29, 1948, amounted to 213,200,000 kwh, compared” with 216 800.000

' 'kwh. for the corresponding weck of 1947, a decrease -of 1.7%. ' Local

distribution - of electricity .amounted to 202,100,000 kwh.,:
with 202,400.000 kwh.
crease of 0.2%. ,
Registers $57,382,600 Debentures— * . ey
+ . The company .on March 1 filed, with the SEC a registration statemen:
covering . a ‘proposed; issue .of $57,382,600 of _convertible debentures.
Issuance -of - the, securities ‘js- subject ' to, prior, authorization, by the
New York Public. .8ervige- Commission. -~ i, .~ . | S Ut R
‘The proposed ‘debentures are to be offéred .to.common stockRolders
‘of; record at the close of business March 25, 1948, in the ratio of 35
of ‘debentures for each shate' held,’ ‘The 'debentures would be issued
ronly‘ in ‘multiples “of  $100“and subscription ‘warrants - may’ be pur-
chased or sold ‘through’ the usual 'invcstment channels!, the  stafment
points: out.  Application: isto ‘be ‘made -to havé the: warrantd adrcl 1]
to trading on ithe. New “York: Stock' Exchange. 'The: warrants - woild
‘become void at 3 p. m. (EST), April 15, 1948. Uusubscribed’ deben-
-tures’will: be’ offered: at -competitive -bidding: * ' b,
.- The- registration: statement! -points out:that. the d:bentures would

compared
for the corresponding week of last year, a de-

.bear:interest at-3%; would: be dated April ‘15, 1948, would -maturc

102%.

April 15, 1963, and. .would be redeemable:up to April.-15,7 1951, i
After this- date, the redemption- price scales down a hal
per cent every threé years, reagching’100 after. April 15,1060:.%.. % .*

Proceeds -from, sale of the issuc would be applied, to the extent

‘of $24,995,329 together with $3,729,101. from the company's treasury,

toward redemption on May 1, 1948, at $105 a share of 273,566 shares
of the company's presently outstanding $5 cumulative preferred. stock.

“The balance of the proceeds would be applied to reimbursement of the

To Do;New Financirg Privately—':

.company’s trasury for- sums expended for plant additions and lonz
term -debt retirement, ¥ S ;
BN SR gl P G0 Y RN Ry :
Consolidated Gas Electric Light & Power Co. of Bal — "
- T NEL G AN A OF
o L ok el FEYe Ba i vty
Company, on Feb. 26; [iled with the P.-S. Commiﬁsyjp; of Marviand.an
appleation for approval to sell $15,000,000 first refunding -mortgage
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bonds. The application states that, subject to the Commission's ap-
proval, the bo?lds will bear interest at 3% , will be for a 30~year term,
and that arrangements are being made to gell .them privately to the
New York Life Insurance Co, at 10099% .—V. 167, p. 744,

Consolidated Investment Trust (Boston, Mass.)—Div.

The trustees on March. 2 declared a dividend of 40 cents per
share, payable March 31 to stockholders of record March 15, Pay-
ments last year were as follows: March 28, 35 cents; June 30, 40
cents; Sept. 30, 35 cents; and Dec. 26, 50 cents.—V. 166, p. 2308.

Continental Baking Co. (& Subs.)—Annual Report—
‘Fiscal Years Endcd—— Dec. 27, '47 Dec.s%, '46

$
150,2€4 571 125,761,312
105,263,282 82,400,675

other than

29,691,020
1,260,8€0
3,477,458
905,961
v 499,000

Net sales

Cost of goods sold... ki

Cost of delivery and selling expenses
advertising o

Depreciaton

Advertising ex

General and admni:

Contribution to the pensi

24,970,199
1,302,728
3,007 835

759,386
386,000
12,034,429
46,065

12,980,494

_ . 9,086,890
626,416

9,713,308
Int. and amortiz, of 3% dcb. issuance exnense . 486,724
Zrem'um on redemption of 3% debentures 10,023
Provision for Federal income taxes_. 3,435,000
Annual amortization of goodwill .. 200,000

Balance
Other fneome ..o cvonan--

200,000
7,5610.208
1,366,890

5,651,559

Net ineome o _ioo.iiiensdodonios Sous i
. 5,869.290

Balance of earned surplus at beginnin

11,420,849
1,394,662
1,075,429

8,950,758
£3.86

8,877,096
1,324,663
1,613,143

TOLAL ¢ e i i e s e e i 004 e 4
Dividends on $5.50 dividend cumul, pfd. stock
Dividends on common stock 5

Balance of earned surplus at end of year ...
Earnings per common share

: CONSOLIDATED BALANCE SHEET

ASSETS8— Dec. 27, '47
Cosh in banks and on hand

7U. 8. Treasury notes, tax series C_
Trade accounts receivable....

Bundry accounts receivable

Zoans and advances to employee!
ZInventories at. cost. ‘. OF
Sundry mortgages, stocks, etc,, at cost
Deferred charges ____ ... -

°Plant and equipment

Goodwill

Dec. 28, '46
$8,132,939
2,005,000
1,623,196
212,039
20,546
10,374,351
135,746
853,710
27,570,532
5,800,000

856,728,059

5,600,000

$58,633,340

LIABILITIES—

Aceounts payable

Employees’ payroll deductions for savings bond
purchases, withholding and scoclal security
taxes, and pension plan

Accrued real estate and sundry tax

Accrued interest ...

Dividend payable on preferred stock.

Dividend payable on common stock

Accrued Fed. income and excess profits t

-$2,947,697

341,894
570356
10,408
348,666
268,857
4,397,003
324,002
15,263,000
60,659
24,150,000
1,060,000
8,950,758

324,990
614,421
244,538
348,666

5,654,130
295,773
15,612,000
09

24,150,000
1,000.000
5,869,290

20-year 3% sinking fund debs, due 196
Miscellaneous reserves ..

2$5.50 cumul, pfd. stock, D!
tCommon stock, without par valuc
Earned surplus

$58,633,340. $56,728,059

“After reserve for depreciation of $25,550,179 in 1947 and $25,337,534

in 1946, 1At face value including accrued interest, }Represented by
253,575 shares, - §Represented by 1,075,429 shaves,—V, 166, p, 1887. ¥

Cribben & Sexton Co.—To Pay 10-Cent Dividend—

,of’ March 2, the- directors declared e dividend of 10 cents per
chare on. the common stock, payable April 15 to holders of record
March 31.. A like amount was disbursed on Jan. 15, last. In 1947,
ihe following payments were made: July 19, an initial of 10 cents;
Oct. 15, 10 cents; and Dec, 15, 25 cents.—V, 166, D, 1252, ¢

Crosley Motors, Inc.—Reduces Prices—

In the face of generally higher automobile prices and rising cests,
Po_wel Crosley, Jr., President, on March 2 announced completign of a
price reduction program resulting from substantially increased producs

tion at its plants in Cincinnati, Ohio, and Marion, Indiana. v

The factory list price of the Crosley sedan has been reduced frem
3888 to $869, effective today, This follows the recent price.reduction
of the convertible model from $949 to $899, and introduction' of the
Crosley station wagon at $929, which is scaled at from $700 to $900
iov{'el:-ethan arlny oéheé'l station wagon now offered.

general reduction in Crosley prices, which began in November,

g}gl}:e;pméuuﬁw 1?;ne1d%e1évery ttmck availuble a6 8895, the quarter-ton
@ ck with added features at the old price o

new sports utility model at $799. X £ $63%, aud oy

Mr. Crosley eaid: "The lower prices have, been made pcssible by .

increascd production, revamping of hody dies, better {ooling and othe;

s i S, thei
};nr;!;ovements, including entirely new painting 'eqmpmentg."—v. 16’11.
2

-~ Darco Corp.—Annual Report—— - - :
Calendar Years— 1947
income befere int. charges and Federal fcues.. . $368,098
Interest oi indebtedness._ 8 9,750
Federal income . taxes. 165 00

1946
$296,743
12,750
126,000

l;cﬁ in;:Oml-\m = $203,348 $157,993

aﬂes or e year 1947 amounted to $2,425408, an increase of

%vsa.g :7 B?ym' the preceding year. The increase in quantity’ of units sold
3% ;

Net working capilal at Dec.

31, 1947, was $3 e
during the year of $58,081. 3 was 3383,708.>an increase

Atlas Powder Co, holdings of stock of Darco Corp. remained 'un-‘

changed during the year 1947, representing 91.9% of th

e i 8% e outstandi
vreferred and 79.9% cof the outstanding ccmmon steck. The 1ﬂenmmdlé%
of the preferred and common stock is held by 161 stockholders.

“BALANCE SHEET, DEC. 31, 1947 .
ASSETS—Cash, $207,997; U. S. reasury savi ;
y 997, U. 8. Sury -savings . note: 3
.:Lccoums and notes receivable (less reserve of 83.10,046)5: :?ggg?g‘
inventories (at lower of cost or market), $228,800; property, plant’mu;

equipment (after reserves for depreciatio: riizati
g By D nand amortization of 81,199~
$1,961,218. .
LIABILITIES8—Accounts payable .and acctued. liabiliti £
’ '1ES 2 ies, '$152,076;
estimated liability for Federal taxes on income, $239,948: dﬁ:‘zﬂ&?&
Powder Co, (current), $68,184; funded debt, due Atlas Powder Co
(non-.‘:}xa'rent), $100,000: reserve for imsurance, $7,250; $8 tumulative
preferred stock, ho par value (outstanding, 18,635 shs.), $652,225;
common stock, no par value foutstanding, 12,907.35 shs.), §1; earned
surplus (since March 31,-1935), $741,535; total, $1,961,218. .
NOTE—-Dividends afe in arrears at Dec. 31, 1947
1o the extent of $196 per shate.—V. 167, p. 249, o5 el Bk

Dayton Power & Light Co.—Stock Oversubscribed—-
The s}:o;'lz(élg(l)%eri have oversubscribed by 47% th; loffer-
ing o X shares of common stock \

-5 Sk ck ($7 par) at $24
‘had. subscribed for 250,152 shares.

The offeri
‘not underwritten, ¢ fexfmg b

52,546,492

$422,706; deferred charges, $12,899;. total, '

At the close of the offer Feb. 25 stockholders .

7 :

The holders of the company's 1,530,000 shares .of common stock
offered (a) the pro rata right o subscrive ‘for . 170,000 shares of

common stock at the .rate of one share Tor: each nine -ghares. of'" "

common stock held of record at the close  of -business’ 'on Jan, 30,
. and (b) the additional privilege to subscribe for “any number ‘(hot
exceeding 170,000) of additional shares of such common stock, subject
to allotment out of the shares, if any, not taken by 'subscription.
The subscription offer expired at 3:00 p. m. (ES8T), Feb. 25, ’

PURPOSE-The sale of the 170,000 shares of common. stock, ls-

to provide funds to finance a portion of ‘the, construction: costs or the
company. . Company estimates that during . 1943, its construciion ccsts.
will be approximately: $15,342,000: Additional  funds to ' finance part
.of such cost of the constfuction program up.te D2c. 31,1943, huve
been provided by the saie cn Jan. 14, 1048 (sce V. 167, p. 152} rof
$8,000,000 first mortgage bonds, 3% series due 1978. "

Any ‘further funds required by the ccmpany’s constriction prosram
during 1948 and fulids for the proposed acquisition from- United
Public Utilities Cerp, ol teven public wuay compuuies will ok proviaed,
it is expected, from the sale of additional securities or from loams.

CAFITALIZATION GIVING EFFECT TO PRESENT FINANCING
i i ' - Authorized . - Outstanding
First morlgage honds: i
23,4 series due [, S
34 seriss due 1978-.-
Preferred s.ock, (par §
3.55% series A, cumulative
3.75% series B, cumulative 75,0C0 shs, -~ 19,000 Sa8.
Common stock (87 par)..... 2,000,000 &hs, - 1,700,000 3hs.

“Bonds may be issusd in one or more serfes without limitation as

© (428,850,000

| 8,000,000

200,000 shs,
100,000 shs,

to aggregate principal amcunt, hut subject to the restrictive provisions .,

of the first mortgage of the company dated Aas’ of Oct.”1, ‘1935,

DIVIDEND POLICY—Since the sale of the company’s common stock
by Columbia Gas & Electric, Corp. in  June, 1946, the company- has
paid  regular quarterly dividends at the rate of  45¢ 'per- share for
each quarter commencing with Sept, 1946. The .reguiar quarierly
dividend payment dates are March 1, June 1, Bepi.; 1 and. Ded. 1;
However, the practice of paying quarterly dividéends and-the amount
of all future dividends will necessarily be dependent mpon the com-:
pany's earnings, its- financial requirements and other-factors.

SUMMARY OF EARNINGS FOR CALENDAR YEARS -

1947 1946 .£1945 . 41944
736,427 $28,302,779 $22,961,334 $21,619,982
12,422,986 10,780,732
1,164,054 1,088,175
1,912,983 1,605,71
1,897,890 :°1,759,714"
2,676,000 " '1,265,000
272 1,992,000

Operation
Maintenance
Dezpreciation,

954,764,
385,592

" 1.685.660-

- 7'1.253.000
;2,855,000

Federal income  taxes.-
Federal exe, profits tax

Net oper. Tevenue.___

$5,356,174
Other income (net)_.__. 7

174 4432 00 31,287

Gross income
Inc, deducts. (incl. spec.
charge .in 1945)

$5,434,348
738,257

$5,229,264 " $4,464,429 | 2,396,001

833,808 1,045,421 -

$1,573.800:
450,012

Net income
Preferved dividends ..

$4,696,091 $4,395,456  $2,539.008

. 576,649 450,012° - 7 450,012

Net after pfd. divids. $4,119,442  $3,945,444. $2,088,996 ,$1,123,788

way-Astgi's nf history, propcsed acquisition, ete. see” V. 167, p. 152,
—V. 167, p, 940. - ! : : ;

Deardorf Drilling Corp. — Stock Offered—Tellier. &
Co., New York, is offering 1,000,000 shares of common
stock (par 10c¢) at 30 cents per share, These “securities
are offered as a speculation.

Transfer; agent, Registrar and Transfer: Co.

HISTORY-~Corporation ‘was formed in Delaware for the' purpose ‘of
engaging in the drilling of cil: wells 85 a contractor . {or ‘cthers.. The
company was formed by B, C. Deardorf as .an independent company
and will drill for Deardorf Oil Corp, on a cash contract basis, charg-
ing prevailing convertible prices. :

While the corporation is.anticipating that Deardorf O1 Corp. has
cufficient drilling to keep its rig and perhaps additional rigs ~busy
for the next several years, it intends, in the event- Deardorf{-Oil Co:p:
doos not have an adequate amount of werk. for its equipment, to do
general “contracting Icr others, It -is the intention, however, that:
Deardorf Oil Corp. shall have first call on the corporation’s . equip-
ment. G

DIRECTORS—Perkley C. Deardorf (President), Wiiliam "A.. Dut'on
{Vice-Presidenti; Harrietie R. Brooks. (Szcretary-Treasurer), Wiiliam
G. Fost; Edward N, Brockman, S A

CAPITALIZATION—Authorized ' capital ‘consists’ of 3,000,000 shares.
of common stock (par 10c), of which 1,000,000 shares are issued and
outstanding to those ‘persons who may be considered promoters.

The officers and directors, together with' Earl Ingrani; have ‘agreed
to advance to the corporatlion ‘the necessary .organizational and other
expenses incurred, which sums wiil not be returned .to them. They
have, in addition, agreed, as a group, to assume charge of the cor-
poration's affairs. In consideration of -the-foregoing,:they. -are to
receive . 1,000,000 shares of ‘the authorized - capitalization for - invest-,

CRRN

ment and not for distribution as follows: - Berkley ‘C. Deardoerf, 300,000
shares; William A. Dutton, 345,000 shares; Harviette R, ‘Brooks, 15,000
shares: William G. Post, 15,600 shares; Edward, N. Brockinamn, 15,000 -

shares; Earl Ingram, 310,000 shaves, . D RN oy g
PURPOSE—It ‘is intended that one National Fifty drilling rig,
completely -equipped, will be purchased from National Supply Co.
at a cost ‘of approximately $140,000. This rig is'capable of drilling to
8 ‘depth’ ot 7,500 feet, - Additional rigs will' be: purchased when, as
and if the business of the corporation is such as to require additionai
equipment.  The proceeds wiil be:spent in:'the following ‘manner as
yeceived, and if less than the full-amount is -received, will be expended
in. the ‘order listed: Organizational expenses  and expenses of .the
issue, $20,000; purchase of drilling rig, $140,000; balance Tor working
capital, $45,000.—V. 167, p. 846, .. =2 g !

Delaware & Hudson RR. Corp.———Ea.mings.e

January— 1948 © 1947 L1946 ¢ 1945
Gross from tailway-... ‘$4,505,314 ~$4,218,740 - $3,€47,801-7-$3,0227973
Net from railway__ ... 769,566 829.989 766,816 €46.282
Net ty. -oper. ‘income. .. 349,218 375,733 422,649 309,597
LV, 167, p. 648. gt ‘ )

.« Delaware Lackawanna & WestenyRRL——Earning’s’—‘

1948 1947 = 1946 . 1945
$6,939,578 * $6,345,669 _85,543.084 ;
Net' from railway. _ . 1,060.872 . 1,182.415 .. 1,135.7827"
Net ry. oper. income._. /386,002 486,733 .. 567,926

»Deficit.-~V. 187, p. 648. °

_oJanuary— oo
Gross from- railway-.__
- -529.456
-#156,543

Dgtioit Edisoﬁ ‘Co. (& Subs.)—Earnings—

12 Months Ended Jan, 21—. ..
Gross carnings. frem wiility operations..__
Utility ‘expenses. . i
Federal income. taxes

1947

- '37,889.475
_3.997,000

4,704,000

Balance, income from utiiity operétions
Other income__ it 152,454

$16,600,300
5,470,832

Gross corporate income. _:
Deductions from income 4,427,935
$10,554,541
- 9,633,850

 $11,129,408
8,204,328

Net incom
Cash dividends

. $2,925,080
. (on 6,997,430 shs:) - - $1.50

' Balance -
Net inec. per sh.
—V. 167, p. 940.

were-

100,000.5hs. ;

110,121,222 °

$5,228,866,; 54,469,097 - $2,364.744
398

822,201

©$91,963,461°
72322437 -
$14,930,024

$15,082.478

“$3,020,081
S 6153

& Ironton RR.—Earnings—

1948 .. 1047 . ~-1046% .

$1,300,466 $1,276,023  $939.769~
582,283 643,653 307.073
319,748 - 342,257 . 195,447

Detroit Toledo

.-January—- 1
Gross from rejlway....
- .Net 1rom railway

Net ry, oper. income. ..
. ~—V. 167, p. 648.

2. 1045 ¢ &
£908,132 .-

423,997
233,001

J

~ Diveo Corp.—Quarterly: Report—
Three Months Ended Jan, 31— 1043
Net sales . - 83,025,675
Cost of - produ L 72,244,014

1946 ]
$1,111,775
752,690 |

1947
$2,006,241
~ 3,496,434

$781,661 $359,085

2,780 ,

$361,865

114,873
94,682

T 8152,310 -
225,000
50.67

Cross - profit 8509,807
Miscellaneous income, 3,820

Total "income 3513,62’7 )
Adm n., sell.ng, advertis
gen, €x), ...

i 203,177
Frov. for Federal income taX_ ...

221,591

160,544,
133,171

$361,544

“ N2t profit - $218,912
Commox shares outstand 430 0C) 450 000

Eainngs per common siare £0.80 $6.43

BALANCE SHEET, JANUARY 31
-1¢48 1947
$402,648
341,149
416,976 |
1,497,531 -
981238 -
47,998
59,865
p, Aoy

ASBETE-—
Cash “n bahks and on hand_. R
U, S, Treasury notes_____._-_ -
Aceourts and notes receivable (less reser
Inventories (less rescrve)

#Property, plant and eguipment.

D.es, tools and patterns, less amortzaton
Prepaid taxes, insurance and other. items
Patents—-nominal value

$80,019
111,365
710,297
1,781,443

1,356,214 «
122,628
61,975
Wy

$5,013,042 . $3,837,406 .

LIABILITIES— .
© Acccunts - payable—trade
Customers' credit balatces
Accziyzd  wagzes and: other . expenses
Genera’, excise and withholding taxes
Foderat income taxes
- Common stock -(par value of $1 per share).
Tiarned surplus -

i
$557,998
162,777
. 162,023 &
73,227 ;
692,937 .
450,000
1,838,444

$557,553
51,699 -

© $5,013,042 . $3,837,406 -
1948 ‘and $222,906 in’
B

“After- reserve: for ‘depreciation’ of .$273,139 i
1947V, 167, P, 545. 4

NOTE~—For mechanical reasons it s not always

possible to’ arrange; companies ' in -exact alphabetical
. order, 'However, they are .always as near alphabetical '
position as possible. " ; : .

(W. L) Douglas Shoe Co.—Common. Stockholders’:
Committee Formed— :

. The holders of a substantial amount of common stock of this comi-:
pany . have organized .a common stockhoiders’ committee “which is
seeking to clect a new board of directors.

Tae. committee cons'sts -of John E. Sloane (member of the execu-~ .
tive comm.ttee of National Committee on:Housing, Inc. and a trusiee:
of Tromas-Alva Edison Foundation; Inc.) as Chairman; end Paul J.:
Herold (investmente—f{ormerly with Albert Frank Guenther Law, Inc.1,:
Staniey R. Grant (representing Carl M. Lozb, Rhoades & Co., mem-~:
bers of the New:York Stock: Exchange) and Robert E. Ricisen, Jr..
{Transocean - Airlines); ~with. Harry. A. Frothingham (42 ‘Broadway,”
New York, N, Y,) as Becretary, and Hurlbort, Jones, Ha!l & Bichford.
(53.State St., Boston, Mags.1, Milton, McNulty & Augelli (1 Zxchange
Place.. Jersey ' City,” N.” 3.1 -and Hurlbutt (50 Broadway, New York,
N. Y.) as Counsel. i

The - committee’s letter to the common stockholders
said 'in part: : .

The contznts of the comm’tiee in brief are: i
C (1) thab contrary to the publ'stied statements of the cowpany the-
5¢ convertible prior preferred stock is not actually -in.arrcars as to
dividend  payments; 3
. 12). that the company Las bezen in a position for more than the
requisite time to pay the accumuiated ‘arrcars on the old 74 preferred.
~stock and, therefore, : D
{3y -that under .the company's charter. provisions the sole voting
power is vested in the-commoa stockholders. &

Legal proceedings have . heen instituted, .after the refusal of the
management -to recogn’zs the rights: of the .common. stockzolders, «to
requ v “the present management to call a meeting of the common
stockholders for the puipose of electing a new boacd of -drectors, a,
treasuver, and a eclerk. ; §
1t-is helieved that a favorable judical decision will ‘be reudered and:
{hat the common stockiolders wiil be given .an opportunity to elect:
a'new board. When fh's meeting is called, this committee intends to.
present -a slate of well-qualified directors for election.~V. 162, p. 1279.-

*. Duluth Missabe & Iron Range Ry.—Earnings—
. January— 1948 1947 1946
Gross from . railway.___  $158.526 .$168,455 ; $133,718 "
Net from railway__-... ~ #1,104.794" 041,609 . '*841,443
. 'Net Ty. opef. income. .  ©1,214,096 *1,029,293 - - 905,538
“Deficit.—V. 167, D. 648. ! y ;

1945
$138,158 -
993,774

©1,043,961,

Duluth Winnipeg & Pacific Ry.—Earnings—
;-January— 1948 1947 . 1946
Gross from railway. _. $297,200 $253,300
Net from railway 74.357 75,188
Net ry. oper. income_.. 15,216 24,641

*Deficit.—V. 167, p. 643. )

1945
$221.000
52,062
2,560

- Eaten & Howard Balanced Fund-—20-Cent Distribution

.- The trustees have declared a dividend of -£0° cents per: share, pay--
able March 25 to stockholders of record March 15, .1948.. Paymeénts-
during 1647 were as follows: March 25. June .25 and Sept.;25, 20
cents each;. and Dec. 24, a year-end of 40- cents.—V. 167. P, 250.°

- Eaton & Howard Stock Fund—10-Cent Distribution— -

_ Theg trusiess.have declared a dividend of 10 cents per share, pay-
able March 25 to stockhoiders of record March 15. During 1347, the
- follow'n% payments wers made: March 25 'June 25 and Scpt. .25,, 10
cents each; and Dec. 24, a year-end of 25 cents.—V. 167, p. 250. = - '

Electric Power & Light Corp—Weekly Input— .. .
.. For. the week ended Feb. 26, the System input of subsid.aries of this
corporat'on amounted to 629190080 kwh. au increase of .12,295,000°
kwh.. or.24.2¢%, over the corresponding weck of last- year.~—V. 167,
p. 941, T 4 : e Batar™ ™ L

3

- . Electro Refractories & Alloys Corp.—Annual Report—
' COMPARATIVE INCOME STATEMENT FOR CALENDAR 'YEARS :

: . b 1947 o 19464 -

| $2,890,032 $2,579,666
1,975,418 1,700,861
331,168 ~ 288,868
168,417 - 129,334

$415,085
16,421

- Net sales
Cost of goods sold
Selling expenses: - ...
Administrative and general expenses

$460,602
19,128

. Income [rom operations
Other inconre

7 $431,505
48,144
157,146

$226,216

. Total income
Deductiens {rom .inceme
‘Taxes based on income:. .

479,730
. 38,714
180,541

Net income 5260,476

Monday, March 8,71948. -

ized for FRASER
/(fraser.stlouisfed.org/'




Volume 167 Number 4679

- THE COMMERCIAL & FINANCIAL CHRONICLE

)

(1043) 7

COMPARATIVE BALANCE SHEET, DEC, 31
ASSETS— ’ 1945
Cash on hand and in banks
U. 8. Treasury no.e: =
Notes and accounts receivable._

‘New Yerk State tax rsfund.

Other uccoant; receivable..

Inventcries

Cash value of lile insurance po.icies

Plant modernizetion: tund

Fixed a.cets (depreciated value)

Stocks o: 0.her corporaiions- (nominal value
Patent rights

Deferred cnarges

1946

4,730;
274,044
10,352
185

17,241
300,000

515,849 402,044
2 1

1 1
51,510 32,618

Total __. $1,637,489
LIABI_ITIES— .
Account payable __
Acerued: liabilities .
5% cumulitive .prefer
*Common - ttock
Earned surplus -

$194,181
, 205,415 -
2,150
558,378
728,366

$203,687
203,658
2,150

627,13¢
: . . 81.687,489 51,580,698

- “*Represenied by 62,366 ‘shares (no par)’ in 1947 and 87,943 shares

in 1946. ;

Subscriptions to Common Stoel— o

.- The ~d.rectors -authorized the. issuance of 7,400 shares -ino. par)

cemmon s:ock .at $15, per share and of warrants to the stockhoiders..

of ‘record - Feb. 12, 1243, to 'subscribe for the chares at the ratz of
1/12th of. one .warrant for .each full share held. - The purpose: for

which tie net praceeds from the securities are.to be used is to furnish.

the corporation
5 p.m. (EST) Feb. 27. ) ¥
The firm ‘of Hamlin. & ELunt"Buffalo,” N,.Y.; agreed to purchase

with additional "working capital, Rights - expired

'ak $15 per- share all of the 7,400 :shares not subszribed for ‘b_‘/{t.he»

exercising of the warrants.—V. 167, p, 846, 4

Elgin Joliet & Eastern Ry.~~Earnings—
January— 1948 1947 1946
Gross from railway..__ $3.553.932 §3.161.694 $1,846.311
Net from railway.__ 1,145,414  1,200.206 255.093
Net, ry. oper. income.__ 353,069 475,263 #30,034.

*Deficit.—V, 167, p. 649. -

1945
$3,174.314

469,401

Equipment Finance Corp., Chieago,-HL-— Registers

With SEC—

" The company o2 Feb; 26 filed a registration statement with the SEC
covering 15,0C0' shares -($100- par) preferred stock, to. be sold to em-
ployees and officers of the company and its parent, Curt.ss Candy.
Co. at $100 per share. Procesds will -be used for the purchase of
trucks ‘n coanection with the Curtiss’ franchise method of distribution.
—V. 165, p. 2134.

Erie RR.—Earnings—
January—
Gross from. railway. .._
Net from raiiway, ..
Net-ry: oper. ‘income_-_
-V, 167, p; 649.

1948 1947 1946 1945,
$12,933,753 .$11,850,142 $10,242,641 $11,861,218
2,108,702 2,381,617 2,197,797 2,405,501
(631216 836,033~ 807,121 804,644

* . Family. Finance .Cerp. (&~ Wholly~Owned: Subs,)—
‘Quarterly Earnings— : -~ - :
Period End, Dec. 31— 1947--3 Mos.—1946  1947--6 Mos.—1946
#Gross “cparating ine.: . $2,258,987  $1,628,063 - $4,324,585 . $3,033,742
Int, on invest. certifs._ 46,596 31,062 76,712 53,286

$1,597,00L $2.980.456
1,000,671 1,874,503
$386,330 $1.105,953
Dr3,865 71,269

$4,247,873
2,663,606

$1,584,267
759

. Operating income ___  $2,212,3931
tOperating expenses.__. 1,426,625
i Net inc, from opers.. $785,766.
Other ‘income _ - 17

$592.465  $1,585,026:
65,513 258,680
200241 .. 503493 .

Gross' income $1785,783
Income charges 139,789,
Fed, & State inc! taxes. 7« 256,515

$1,177,222
131,271
388,362

Net. income
Dividends—Cash:

On preferred, 'series. "

“Ads B ostockziIEY
- On preference - stoc

Cemmon ’stock
Com. stock ,issued ‘as . -

100% stock divideénd.. 526,134 526,134 .

“Interest, fees,. discounts, premiums, cte. fIncluding provisions forr
bad debts, deprzciation of ‘furniture and fixtures, “amortization of
leasehold improvements, officers’ and service bonus.

CONSCLIDATED BALANCE SHEET, DEC. 31, 1947
[Including wholly-cwned subsidiary - corporations]
7 ASEETS—Cash on band and in bank, $5,722,851; instalment notes
and contracts receivgbles (net), $32,3.9,024; notes receivable (invest=
ment certiii
.$10,39%,54); furniture and fixiures (depreciated. value), £442,820: de-
ferred charges, $303,603; real. estate, less reserves' for depreciation,

‘-:$389,479. '$326,710. ' $822,853 " $657,590

Cr20,344
50,624
182,289

99,637
524251

$37,522; special deposits with state authorities, $102,775; repossessfon, -

"$12,758; notes and accounts reeeivable
$61. total, $49,404,373.
LIABILITIES—Notes payable,  $22,000,000; dividends payable (paid
Jan. 1, 1948) $364,904; accounts. payable, Fed:ral and Stvte taxss on
income—prior year; $379,053; miscellaneous accounts payable, $341,367;
employée thrift accounts, $728,378; accrued Federal and State taxes
‘on. inccme—curent year (estimated); $503,493;. accrued .Federal and
State social security - taxes, $21,033;. accrued . Federal income taxes
‘withheld, $5,200; accrued interest on debentures,. ete., 859,374; accrued
miscellanecus accruals, $48,000; . 15-year 3%.% : subordinated sinkiing
-fund notes due Sept. 1, 1962, $4,000,000; investmend certiticates issued,
-(less reserve for redemption—contra of $2,824,972), $10,397,548; re-
-serve for contingencies, ' $45,769;. preference . stock- (850 par value),
-$4,356,750; common .stock., (81 par- value). tissued and:outstanding—

from employees, 85,397, sundry,

' +495,899%3 shares at $1.83% stated value—$809,143 33; 557,069 shaves -

" at $1 stated value—$557,069.62;. total. shares—1,052,969 %), -$1,466,219;
paid-in , surplus,--$2,632,925;= earned:, surplus, .$2,054,359;; -total, . $49,-
404,373.—V. 166, p.. 2209. - " ' b :

".". Federal Electri¢c Products €o.; Newark, N. J.—Regis-"

ters With SEC— . . 7 5
;s - The ccmpany. on‘March 2 filed a, registration statement with the SEC
« . covering,.150,000. shares . ($1 pan). common. stock. .The names of ..he
underwriters- will be. filed. by anmiendment. . Proceeds . will* be. used 0
= repay-Joans made, by - the -company and - a.-subsidiary,-Cole Industries,
- Ine.—V. 167, n. 45. . . g & S e ]

Florida East Coast Ry.—Earnings— “
~Japuary— 2o oo 1948 - ' 1947
Gross. from: railway. $3.056,901° $3,105,022
Net -from' railway..z ©-.855.,285. ' 1,010.361

_Net 1y, oper. income... . 467,234 562,318
—V. 167, p. 649, . g 5 i

+ ~ Florida Power €orp.=Registers With:SEC— - ... .,
- .. The-ccmpany-on March, 2:filed a registration statement with the SEC
covering - 40,000 - shhkes (8100 par) cumulative preferred stock and
110,000 shares. (87.50-par) ‘common stock. The names of the. under-
writers will. be supplicd.- by - amendment.- Common stockholders may
purchase the. new common stock at the rate of one new share .for
each 10 held. The preferred shares will be sold to the public. Offering
price and underwriting terms of the securities will be filed: by amend-
. ment. 54 P i

" The corporation proposes .to. use the proceeds from the sale of the
stock to pay off, temporary bank loan -of. 2,000,000 .and finance' con-
“struction.. Tha2 cempany -expects to-spend $6,100,000 on construction
this year.—V. 167, p. ‘346.

+-1946.
$2,750.202° - $3.001,459
1,126,621 - - 1,275,526+
688,450 - . 773,309

D ://fraser.stlouisfed.org/

$260,532.

234,34)

. Lepreciation of fixed assets

- .Other- income, , net._

979,508

- «and -automobiles.
Va;, to take .care of .increased demand. for cake, sweet goods and

364,603

icates), (lezs rezerve for, liquidation——contra of $2,824,972),.

“ - - per.halance sheet

+ Y. 8. Treasu

. -Moxigages ._.
;.Akand, -bullding:

1945 -+

Fort' Worth ‘& Denver €ity Ry.—Earnings—

January— S+ 1948 1947 1946 1945
Gioss from railway__.. $1,236,200  $982,264 $1,026,647 $1,191,252
Net from  railway.__ 299,510 206,933 270,446 249,025
‘Net 1y. oper.:income___" 137,224 121,348 127,766 116,115

' —V. 167, p. 649:

" Four Twelve West Sixth Co., Los, Angeles—Earnings—
Years Ended Oct. 31— 1947 1946 1945.
Income from rentals. $204,417 $171,944 $148,795.
Total expense (excl. deprec atio 114,770 97,446 99,5658,
4,450 4,450 4,450,

$85,197 $176,047 $44,787
4,170 3,271

$79,318
32,057

o ‘Operatihg gain ___

$47,299
21,364

$25,935
7,441

. Net gain belore Federal inc. taxes.
Federal incombe: taxes

$89,367
32,602

" Net gain $56,765 . $47,260
Dividends ... 33,799 12,743
X CONDENSED BALANCE SHEET OCT. 31, 1947
ASSETS—Cash, $14,162; net receivables (including accrued interest),

' $5,881; U. S. "Government certificates of indebtedness, $60,005; market-
- able securities, $79,258;~ fixed assets (after- depreciation reserves of
$92,003), '$112,198; deferred charges, $16,176; leasehold interest (after '

reserve fovr.amortlz‘auon of $11,294), $56,175; total, $343,855. )

LIABILITIES—Accounts payable, $5,588; taxes payable, $53,904; key
deposits,, $374; accrued. insurance, $118; deferred credits to income—
rentals paid- in advance, $451; common stock of no par value (1,063
shares “issued- and outstanding), $22,924; capital surplus, $101,957;

v earned surplus, $158,539; ‘total, $343,855.—V, 165, p. 683,

. Franklin:Savings & Loan Co., Greenville, S, C.—Stock.
Offered— - .

'The company, with offices at 108 E. Washington St., Greenville,
S. C.,. is offering 20,000 share (par $10)

company, incerporated-in South Carolina, May 16, 1932 makes small
personal loans, purchases dealers instalment paper, finances insurance
premiums, etc.

For: the calendar year 1947 company reported a net income of
$50,648 compared with $40,800 in-1946 and $25,197 in 1945,  Company
has. an. issue -of’ $10,000- shares 5% preferred outstanding and 10,000;
shares (no. par): common stock.

’

Gar Wood ‘Industries, Inc.—New York Registrar—

The Bankers Trust Co., New York, N. Y., has been appointed: New
York registrar for the common stock, $1 par value.—V, 167, p; 46.

General 'American Investors. Co., Inc.—Common Stock
to- Receive Dividends Quarterly—

The directors have declared a. dividend of 10 cents per share on
the common stock and the usual quarterly dividend of $1.12Y% per

-~share.-on. the preferred stock, both payable April 1 to holders of

recerd March 18. It is announced that it is the company's intention
to .pay- dividends -on-the common stock quarterly and. to pay. in
December as a final dividend any net income from 'interest and
dividends for ‘the year not previously distributed and also any capital
gains for the year. 'In 1947, only one payment—amounting to $1.50
per share—was made on, Dec. 24. This compared with $1.48 paid on
Dec. 24, 1946.—V, 167, p. 546.

General Baking Co.—Annual Report—George L, Mor-
rison, President, on Feb, 11 said in part:

Total sales: of $103,439,444 in 1947 represented an increase of 31%
over' 1946, and the number of, loaves sold increased 227 over the
previous year, Dollar sales volums and loaves sold were the. highest
in the history of the company. During the first quarter of the year,
bread prices increased Yo to 1lc per loaf and in the latter part of the
“year-an add:tional increase of 1lc per loaf was made.

-y Current assets. at ‘the close of 1947. including cash of $5,632,477;

amounted to '$15,147,146. Current liabilities totaled $6.214,296, leaving
net working capital of $8,932,850.

Improvements .to and . replacements of plant and property during
the year 1947 amounted to $2,483,431, compared with $1,664,560. in
1648.- - The principal. increases were due to replacements of machinery
An-add't'on was.made to the plant at Richmond,

< doughnuts: A’ small parcel of land was purchased adjoining our plant
at_Wheeling,. W. -Va., for needed expansion. A modern oven was in-
slalled in the Washington. D. C.. plant and a modern oven was aiso
installed in our plant at Enid, Okla.

The -reserve -for contingencies provided in prior years for unusual
charges, such as deferred maintenance and replacements, possible ad-
Justment of taxes and other extraordinayy items, has now been re-
designated and included in the reserve for Federal income taxes,

COMPARATIVE INCOME ACCOUNT

52 Weeks Ended-— Dec. 27, 47 D~e. 24,46 Dec. 29, '45
Gross sales, less returns & allow..-$103,439,44% $78,989,493 $73,338,498
Cost of goods sod__..___________. €9,903,618 50.287,066 47,790,225
Delivery, sell,; adv.; & admin. exps. 29,081,675 22,467,141 21,422,437

$6,235.286
44,339 °

$6,279,625
2,315,000

$3,964,625
7,762,778

$4,448,151
10,133

$4,125,835

$4,458,284
1,718;000

£4.231,759
Provision for Federal income -taxes 2,352,000
" $2,740,284
9.633,842

$12,374.126 $11,727,403
680,744 680,744
€41,876 1,412,817

$1,879,759
7,505,641

Profit for ‘year
Earned surplus at beginning of year

7 ’i‘otal L e e b et i
Cash dividends on prefeired stock.
Common dividends _

$9,385,400
680,744
941,873

* ~ Earned: s'.irplus at end of year,
$7,762,778

810,751,504 $9,633.842
. 8131 $2.09 $0.76

Earnings per common: share
REL AR &k T COMPARATIVE BALANCE SHEET

i "ASSETS—.: ./ ¥ Dec. 27,47 Dec. 28, '46
$5,632,477  $7,543,596
0

Cash, uial e
1,100,00
1,635,189, 1,470,196

“notes,” at cost_
“Accounts. receivable

Inyentories of; raw mater’'als, supplies and prod-
“+~nets {at, or below-average eost or market).. - 7,879,480
g 215,104
17,278,022,
497,022
1

6,734,191
216,360
15,882,202
380,845

.

machinery and: e

-‘Prepaid - insurance, . taxes, etc._

Trademarks, copyrights and go

Total - _.

‘LIABILITIES— .

Accounts. payable and accrued: expenses.
-Accrued State and-local.taxes, ete._.

‘Dividend payable on- common - stock.

Reserve for Federal:income taxes .
‘Reserves for -estimafed net cost of past service
/. annuties -under -retirement plan____
-Reserves - for ' comtingencies.

$8 pfd. stk.-(issued, 90,775 shs, of no par
‘Common stock (%5 -par value).__.

Earned surplus
iTreasury .stock «_.

$33,137,205. $33,327,391
$3,245,871
485,790
235,470
2,528,798

$2,875,209

420,768

235,470

2,682,851
I

276,125
150,000
9,077,500
7,973,995
9,633,842
Drgg0,000

'fotal $33,137,295 $33,327,391

*After reserve in both years of $75,000. tAfter reserve for depre-
‘clation of $17,154.060 in 1947 and $16 539.090 in 19486, iRepresented
by 5,682 shares' of preferred and 25,002 shares. of common stock (at
cost).—V. 166, p. 1682. e

9,077,500,
7,973,995.
10,751,504
Drg80,000

2,512«

5%, cumulative preferred ,
. Stock .at par, Proceeds will be used to increase working capital. The

© " January-—

105,924 -

General Public Utilities Gorp.—Weekly Output—

The electric outpub of this corporation for the week ended Feb. 2%,
1943 amounted to 150,229,444 kwh., an inercase of 14,064,211 kwk.,
or 10.3%, over the cotresponding ‘week of last year.—V, 167, p. 941.

General Rayon Co., Ltd.—Calls 6% Debentures—

- The company has called for redemption on April 1, next, all of fix
outstanding 20-year 6% . gold- dcbentures, series A, due June 1, 194%
dt 100 and interest. Fayment will be made at the City Bank Farmers
Trust Co., trustee, 22 William St., New York, N. Y—V. 163, p. 2154,

General, Shoe Corp.—Places Loan Privatelvahe
company, it was announced Feb. 28, has placed privately
through Smith, Barney & Co. $7,500,000 3% % 15-year
notes. =

- W. Maxey Jarman, Chairman said expanded operations of the co:-
poration and ‘a growing volume of business made an addition to the
working capital advisable.

The company will begin operation next month om a new plant g%
Waynesboro, Tenn., and, i continuing to increase’ production - ix
several other plants where additions were made last year, Mr. Jarma:i
sald.—V. 167, p. 941,

Georgia & Florida RR.—Operating Revenues—

Period— Week End. Feb. 21 . Jan. 1 to Feb. 21
1948 1947 1948 1947
Operating revenues ._._ $51,800 $44,100 $371,151 $342,565

—V. 167, p. $41.

- Georgia Power Co.—Earnings—

- Period End, Jan; 31— ~1948—Month—1947
Gross revenue $5,485,767
Operating expenses __ 3,339,559
Frov. for ‘depreciation_ 469,700
Amort. of plant acquis. ¢
" adjustments

General: taxes ._._

Fed. income and excess 721,066

profits taxes J

1948—12 Mos,—1947
$4,800,932 $58,888,733 $53,270,8:3 .
2,531,999 33,193,390 26,844,510
475,000 5,694,700 5,169,253
150,000

205,500 1,837,500

(4,796,568

2,026,060
4,120,0" 0
734,662

13,710,720 4,427,963

Gross~ income
Interest on
debt

$805,443 . $853,772

296,056

$9,655,855 $10,683,010

324,009 3,697,890 3,568,295
Cr116,603
57,862

. debt Cr9,717
Other deductions . Cr8,399

$499,550
223,005

$2176,545

Cr116,608
or116

$6,17,348
2,676,064

Cr9,717
4,892

$562,541
223,005

Net income

y $7,173,462 .
Divs. on ,preferred stock

2,676,064
$4,497,395

Balance

$339,536
—V. 167, p. 745.

$3,499,284

“Georgia. RR.—Earnings—

1948
$690,532
76,675
51,563

January—
‘Gross from railway...._
Net. from railway
Net ry. oper. income.__
*Deficit.—V. 167, p. 650.

1947
$666,090
57,128
21,803

1946 -
$616,375
#12,053
*38,713

1945
$906,604

279,423

230,617

Georgia Southern & Florida Ry.—Earnings—

1948 1947 1946
$614,403 $523,838 $483,523
171,670 132,110 134,779
55,999 50,920 57,665 ~

1945
$590,995
255,762
70,185

Gross from railway.___.
Net from railway._

Net ry. oper. income___.
~V, 167, p. 650: i

(A. H.) Geutling Co., Philadelphia—Private Financinz
—The company has sold privately to the Equitable Life
Assurance- Society of the United States $650,000 20-year
mortgage bonds. Proceeds will be used to repay debt
and for improvements.

Giant Portland. Cement Co.—Stock Oversubscribed—
Craigmyle, Pinney & Co., Winslow, Douglas & McEvoy, and Jenks,
Kirkland & Co. have announced that the 327,234 shares of comme:
stock (81 par),. which they offered to the public Feb, 25, have been

. sold and that the books have been closed. See also V. 167, p, 942.

Goebel Brewing Co.—Common Dividend Omitted—

The directors on Feb. 28 took no-action on the dividend ordinarisy
payable on .or about March 8 on-the $1 par. value common stocs..
A regular distribut'on of 5 cents per share and an extra of 5- cenis
per-share wers made each quarter during 1947,

The decision to take no action om a first quarter dividend wes
dictated by.the company's expansion program and the larger cas’y
requirements resulting from continued sales increases, Frederick - Vi:
Pritchard, Vice-President and Treasurer, said.

He added the company's working  capjtal is ‘the largest in i
history, having increased 477% .in the year ended Dec. 31, 1947, To= -
company sold 25,000 -shares of 4'%2% $100 par preferred ‘stock (e
four insurance companies in December. .

Greater carhr demands on the company's treasury have resulted
from ‘the current inflationary trend, with accounts receivable risivg
115%  and inventories 57% in 1947, according to Mr. Pritchard,’
Rising costs have also made additional funds necessary for completion
of the company's expansion program, he added. s

The company's expanding volume of sales, which Teached a nesw
high in 1947, further necessitates a larger working capital, M.
Pritchard stated.—V. 167, », 252.

Goldblatt Bros. Inc.—Partial Redemption—

- The corporation has :called for redemption on April 1, next, 3,002
thares of its outstanding $2.50 cumulative convertible preferred stoci
at 852.50 per share, plus accrued dividends of 62'% cents per share.
Payment will be made at The First National Bank of Chicago, redemp-
tion agent, 38 So. Dearborn 8t., Chicago, Ill. . s

®' The called shares' are convertible into common stock at the opticn
of the holder up to and including but not after, the redemption date. -
At Jan, 31, :1948, the conversior ratio was approximately, -87/100
of a share of preferred stock for cne share of common stock.—V, 165,
p. 1190. .

Grand Trunk Western. RR.—Earnings— :
January— 1948 19417 1946 © - 1945
Gross from, railway.._. $3,887,000. $3,443,000. $2,477,000. $3,051,000
Net from railway_-_.__- = 353,497 632,120 - .94926° 692,167
Net ry. oper: ncome._. ..*110,303 261,982  *140,184. . 446,601

*Deficit.—V. 167, . 546. )

Great Northern Ry.—Earnings—
; January— 1948 . - 1947 1946 1945
Gross from raflway.___ $14,706,784 $12,820,824 $12,417,385 $14,392,600
Net from railway.._ 2,059,373 1,700,615 2,370,870 . 3,495,665
Net. ry. oper. income..._ 163,413 311,040 1,039,234 1,337,350
—V. 167, p. 650,

Gulf Mobile & Ohio RR.—Earnings—
' (Including Alton RR.)’ ' ; . X
January— . 1948 1947 . 1946
Gross from railway $6,525,760 $5,688,805 $5,281,403
Net from railway.__ 1,439,140 +11{366,104  1.117.75%
‘Net ry. oper. 535,971 393,313 428.8¢0
—V. 167, p. 746.
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Greif Bros, Cooperage Corp. (& Subs.) —Earnings—
Years Ended Oct. 31— ! 1947 . 1948 1945
Net sales ... $31,731,398 $26,077,142 $26,059,201
Jther income 1088 239,267  2.4,011
e
$31,922,486 $26,316,409 §26,293,212
26,993,785 23,111,633 23,075,870
1202804 1,078,283 1,011,997
36,359 44,100
31,045
1,453,700

Total income
«Cost of product; sold.
-elling, general and adain, expenses
Jther deductions. .- LI
.nterest expense _
rederal normal inc. tax & surtax..
tederal excess pro.its tax..
Zanadian and State taxes on income
~ostwar (ax credic

Adjustm’ts applicable to prior years 21,489

e ————
Net prolit - . $2,023,7125 $1,155,985
Jlass A dividen » 254,640 280,920
Jlass B dividends. w - 146,528 179,188

sIncluding provi.ion for depreciation of $531,156 and depletion of
$963,035 in 1u47.

CONEOLIDATED BALANCE SHEET, OCT. 31, 1947
ASSETS—Cash, $1,321,518; U. 8. ) !
on notes payable to bank (aiter deducting $400,000 applied against
liability for Federal taxes on income), %$1,000,000; trade accounts
-eceivable (after re.crve of $70,000), $2,230,387; inventories—at cost
principally last-in, first-out) which s substantially less thgn re-
placement market), $5,218,227; investments and .other arsets, $22,586;
imsurance fund assets, $314,508; properties, plants, and equipment
atter reserves for depreciation of $4,700.3.5), $5,037,419; patents—at
cost (less amortization), $10.259; goodwill, $1; deferred charges ‘(pre-
paid insurance, etc.), $132,023; total, $15,557,007. T )
LIABIL!TIEs—Notes payable to bank-secured,. $1,000,000; accounts
payeble, eic., $1,005,662; accrued taxes (other than iaxes on income),
$83,732; estimated Federal, Canadian, and State 'taxes on income
(after deducting $400,000; U. 8. Treasury Tax Savings notes), $1,391.-
029; payable to unconsolidated .subsidiaries,
general contingencies, $1,450,000; reserves. for .insurance,
class A common stock of no par value ‘(issued and outstanding 256,000
fhures including 1,360 shares held in treasury) and class B common
‘tock of no par value (issued and outstanding 216,000 shares including
.660. shares .held -in treasury), $2,491,113; earned surplus, $7,138,770;
total, $15,557,007.—V. 166, p. 1683. ¢

(M. A.) Hanna Co.—To Pay 40-Cent Dividend—

The directors on Feb, 26 dec'ared a div.dend of 40 cents per s?_mre‘
on the common ttock, payable March 12 to holders of’ record Marci 5.
Payments last year were as follows: Morch 12 and June 12, 40 cents,
sach; Sept. 12. 80 cents; and Dcc, 12, $1.00. The total for 1947 was
53,20 per share, as against $2 in 1946,—V. 167, p..746. ; '

Harbor Plywood Corp.’ (& Subs.)—Earnings, Etc.—
. 11 Months Ended .Nov. 30— ) 1947 . .1946
“Yet sales s < $12,092,000  $9,112,585
~et profit before Federal income taxes 1,969,632, 1,259,365
Provision. for Federal income taxes (est.).—-—- 787,000 442,000

'Net profit carrjed to surplu $1,182.632  $817,365
Dividends pa‘d .. s 323,397, 194,148
p A

! CONSOLIDATED BALANCE SHEET, NOVEMBER 30.*
ASSETS— ) T1947 1946
Current assets $4,780,357 _$3,473,794'
Other asssts 301,173
Capital assets—1ess reserves. ..---———cmmammemm
Deferred charges _

Total ..
. LIABILITIES—
Current liabliities
Long-term- timber purchase contracts
Capital stock ok
Capital surplus . __
‘Barned surplus

106,667 71,659

$15,108,606 $6,376,843

$2,297.015
2.80¢,554

3.268,879

5,120,332
1,612,126

$1.447,183
572,000
£.436 677
931,219
689,764

Total -5 $15,108,606. - $6,376,843
E. W. Daniels, President, on Feb. 1 stated:

“On Nov. 25, 1947, the sale of 538,005 additional shares of com- .

mon stock of the corporation was completed for the purpose of re-
tiring approximalely $3,200,000 of bank loans, completing the con-
struction program at Riddle, Ore., and, together w'th the long-term
bank loan commitment of -$2,500,000 from the Bank of America Na-
tional Trust and Savings Association,constructing manufacturing fa-
diifties in the Lew:s River,- Wask, area under the terms of the
Noithern Pacific Ry. Co. contract: . 538,005.shares of $}-par-value
common stock were sold to theunderwriters ‘at a .price of $10.25
per share, less underwriting commissions, resulting in net cash pro-
ceeds to the corporation -of $4,761,344 before deduction of -registration
expenses payable by the corporation. The sale of the additional stock
was the very best obtainable under then existing market conditions.
The corporation now-has 1,000,000 shares outstanding.

“The Riddle project is nearing -compietion -and ‘engineering and
planning virtually - completed for the .Lewis River project which - wiil

enable the company to commence construction-as early in'the spring
as weather cond:tions will permit.”’—V, 167, p. 46.

Hayes Mfg. Corp.—Annual Report—
Years Ended Sept. 30— 1947 1946

({Consolidation) (Company)

$24,457,182. - $3,809,206

~ 18,702,861 = 3,726,761

1,758,762 230,312

#$147,866
122,333

Net sales
Cost of goods sold
semng and administrative expenses

Profit from operations

oOther i " $3,995,559

96,138

_‘Gross i -

Interest and finance service charges

Credit to res. for conting. to provide for con-
tingent lability in connection  with the dis=
tribution of its retire, fund by a subsid._._:

Contracts, rights, & goodwill of a sub. writ, off

Loss ‘from sale of its net oper. assets by a sub.
(Faraday Electric Corp.) .

Miscellaneous income charges_.__._

Federal and Canadian taxes on income.

B.ate taxes on income.____.____ i SR

$4,091,697  °$25,533

109,188

30,000
18,668
L 957,002
40,852
1,233,812
35,000
Net i
*Deficit.
from carry~back of 1946 operating loss and' unused
O s exces. fi
:’:;ide‘dt s: tIngl(;lding subsidiaries. acquired at the beginning oef sthgrge::
iy ?1546“" 1947. There was no. pperatmg ﬁgbsidlaﬂes in thg year
= '¢QNSOLIDATED BALANCE SHEET SEPT. 30,“1947
ASBETS—Cash. $2,639.715; U. S. Treasur) s C
,639,715; U. 8. y- savings notes, series C
(at kcols':),' $1,500,000; Dominion of -Canada .bonds - (at cost; queoted
market value, $37,322), $36,000; notes and accounts receivable ' (after
reserve for doubtful receivables of $62,902), '$1,767,769; inventories,

| $1,667,175

$2,2980,824; cash and U. 8. savings bonds held in trust for employees :‘

(see contra), §3,319; investments and non-current receivabl
e ' L es, $429,135;
property, plant, and equipment (after reserves for depreciﬁtldn 3g!
::;)1’189‘5325(:;!):3,,’?59&74?; patents, patterns, and drawings, $7; deferred

xpired insurance premiums, prepai
erpenmei). BO01%0] toial, RILBGOE, T T N, WOR gupery
LIABILITIES—Accounts payable, $637,721; Fede n
k A 21y ral and ' Canadi

income taxes, sl_,223,798: estimated liability for. additional BFe%i::ll
taxes on income "and possible renegotiation refunds for ‘prior years,

$1,177,041; estimated costs to be incurred ‘on uncompleted contracts, -

$258,114; accrued.payroils, $462,188: accrued taxes

€ , 2,188 (other th Fed-
eral and Cansdian taxes on Income), $166,993; accrued ti‘xl;‘ter;.!_gt:
£71.660; accrued ihsurance, $7,052; sundry accruals, $117,878; em-
ployees’ deposits for purchase. of U. 8. Savings bonds 1see(co'ntra),

ized for FRASER
//fraser.stlouisfed.org/

B SRR
$718,053 -
316,800

Treasury tax savings notes pledzed’

$218,572; reserves for

$718,129;.

47,664
9,920,409 . 2,777,726 .

$213,739
t Refund of prior year's Federal taxes on income arising.

$3319; rescrve for contingencies, $322,884; common stock (par $2),
$2,119,0v; capital surplus -(reptesenting paid-in surplus, surplus aris-
ing from adjustments of capital, and surplus arlsing irom .revaluutJon
of tixed ass_i»), $2,662,252; earned surplus since Jan. 1, 1934, $2,354,-
054; total, $11,590,670.

NOTES—As of Oct. 1, 1946, the company acquired 432,000 shares
of ‘the "cap.tal stock of American Engineering Co. in exchange for
185,000 thares of its own common cupital ctock. The -inve.lment
was record:d on the company’s books at $1,341, 50,
gggregate markct vasue ol tne 185,000 shares of s.0.k issued, Of such
amount, tneepar value of the company’s stock, $370,000, was credited
to the common capital siock account and the remuinder, $371,250, was
credited to cupital surplus. During the year ended Sept. 30, 1947 the
company purcnased 350,000 additional shares of the capit.l stock of
American Enginecring Co. at its par value of $3 per share. The
gecounts of American Engineering Co. and its subsidiaries are included
in the above consolidated financial statesments.—V. 167, p. 650.°

(G.) Heileman Brewing Co., La Crosse, Wis.—To In-
crease Capitalization and Declare 100% Stock Dividend

The stockho.ders w.l vote March 16 on increasing the authorized
cap.tal stuck from 330,000 shares, par $1, Lo 700,000 shares.

It is proposed to issue one addit.onal shure as a stock dividend
for each of the 300,000 shares now outstand'ng. There would be
transferred irom pa.d-in surpidus accounc £300,000 to the capital
aceou st, .

Tae company has no present plans for the issuance of any of tae
remaining 1(v,000 shares which wil pe aushor.zed il the above
propo.als are adopted.—V. 155, p. 2007.

Helvetia Coal Mining Co—Partial Redemption—
Tne compa.y has called for payment -on April -1, next, .through

operat.on o1 t..e sinking fund, $80,000 of first mortgage 5% .sink.ng-

at- 105 and interest. Fayment will

jund gold bonds, due Oct. 1, 1958,
trustee, 70 Broad-

be maae at-tae Matral Hanover Bank & Trust Co.,
way, Ncw York, N, Y.—V. 165, p. 13186,

Hercules Powder Co. (Inc.)=—Annual Report—

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR. YEAR. -
R 1947 1946 - -

" ’ $. . $
Nel sales and operating revenues- _ 131,269,790 100,727,567
¢, rolil Jroml OPeratio.s . ..- _. 21,472,958 ' 14,829,773
Gain on sule of 1ixed azsets. = 5 8,653
Miscelluneoas other income 3 - 118,065

14,956,491
. 600,000
129,394
5,811,018
104,236

Total . 22,094,021
Previs.on lor contingencies
Miccellaneous - deduciions —-
U. 8. incume taxes.

Foreign income and excess pr

. 50,044
9,034,357
75,140

Net i &

z : 12,934,430
Dividends on preferred stock—5%

437,440

SR 12,496,990
2 5,266,840

. Balance -applicable -to ‘common stock
. Dividends on common stock 3,950,130
4,022,273
15,523,421

7,230,150°
19,546,1:4

Net, i after dividend
Earned surplus- at beginning of period....

Earned surplus at end of-period - 26,776,344
Earn. per conn. share on 2,633,420 shs, outsidz. - $4.715
. »After - depreciation ' and.’ amortization: 1347—8$6,345,950;- 1946—
$4,468,344, : Bt "

CONSOLIDATED BALANCE SHEET DECEMBER 31

1947 1946
$17,422,395 $15,004,761
1,020,3C0

19,546,194
$3.03

V. 8. Government securities...

Postwar refund of U. 8. taxes_..

*Accounts receivable e

. Inveniories—at lower of cost or market
Materials, supplies, and work in process-.--
Finished products B

tPlants and property._

Investment in foreign sub, not consolidate

Other a“seis oo

Deferred charges

9,918,156

9,431,041

10,459,737
7,754,448
34,815.324
50,083
269,358
330,386

$80,703,710

9,705,399
6,657,396
26,788,331
1

301,789
413,926

Total
LIABILITIES—
Accounts payable
Atcrued accounts ..
Deposits . for returnable containers..
Preferred dividend deelared
U.. 8. and foreign taxes on income
tReserves for insurance —..--
Reserve for | 3!
Regerve for- conti ies..
Miscellaneous reserves’ :
5% preferred stock (par value $100)
Com. stock. no par value (issyed 2,711,336
Capital surplus - :
Earned surplus _._
§Treasury stock—at - cost

$70,050,967

$3,304,796
1,123,555
1,272,153
© 109,360
9,171,688
1,323,446
6,763,768 -
1,582,840
175,489
-~ 9,619,490
shs.) 16,945,850
. 4,112,456
26.776,344 19,546,194
Dr1,677,475 Dr1,571,475

$3,928,749
1,232,731
1,375,702
109,360

1,265,128
5,684,005

Total —_.;- $80,703,710 $70,050,967

*After reserve of $908,082 in 1947 and $877,639 in 1946. tAfter
reserve for depreciation and amortization of $44,829,780 in 1947 and
$41.4¢0.8383 in 1946.. fIncluding estimated liability. on claims: 1947—
$125.406; 1°46—%136.018." §Renresented by 8,706 shares preferred and
77,916 shares common.—V. 167, p. 847.

Hettrick Mfg. Co.—Changes in Personnel-—

1. P, Sm'th, formerly President of the company, bas been elevated
to. the newly created position of Chairman of the Board.

Succeeding Mr, Smith as Presicent is W. 1. Smith, formerly Exe-
cutive Vice President.—V. 167, p. 424. . i

Highway Safety Appliances;, Inc, St. Paul, Minn.—
Files With SEC— ,

The ccmpany on Feb. 24 filed ‘a letter of notification with the SEC
for 20,000 shares ($1 par) common stock, to be offered by Irving J.
Rice and Co., Inc. Proceeds will be used for working capital.

‘Honie Insurance Co,

The d'rectors of - nine fire-marine insurance companies affiliated
with The Home Insurance Co., at a series.of meet'ngs held late in
- Pebruary, voted unanimously -in favor of a proposed.plan to mmerge
{heir companies into The Home, it was announced -by. Harold V.
€m°th, President. Terms of the merger agreements soon will be mailed

to stockholders of the respective companies and will be submitted for. .
approval by shareholders of each company at meetings to be held .

during Avril. .
The directors of The Home Insurance Co.,, in January approved
the merger plan in principle and stockholders of that: company will
..yote uron the proposal at their annual meeting to ‘be-held April 5, 1948.
" The companies affiliated with The Home and whose respective
boards of directors acted favorably on the proposal of the merger are:
1 The Baltimore- American Insurance Co., of New York,” The  Carolina
Incurance Co., City of New York Insurance Co., The Franklin Fire
Insurance Co. of Ph'ladelphia, The Gibraltar Fire & Marine Insurance
Co, The Homestead Fire Insurance Co., National 'Liberty Insurance
Co. of America, The New Brunswick Fire Insurance Co., and The Paul
Revere Fire Insurance Co—V. 167, p. 252.

"Hooker Electrochemical Co.—Annual Report—

Total net sales for the year ended Nov. 30, 1947 reached the highest

‘point in the history-of the company; they were about $5,300,000 more

~{han 1946 and $1,000,000 more than the previous peak year of 1945
which was the last of the war influenced years. . “

.Other income ...

8,409,843 -
437,440,

7,972,403 -

160,903 " -

6,072,949 .

(N. Y.)—To Vote on Merger— )

' Div. income in stock... .. -
Interest n

+ Expenses

e (designated as a capital gain dividend). 4
. 25 cents per share from realized net gain on investment securities
4(designat.ed as a capital gain dividend).

The notes payable to banks amounted to $3,000,000, 52.000.?00 of
which was borrowed from The. Chase National Bank of tne City of
New York and $1,000,000 from The New york Trust Co. under a Loan
and Credit Agreement dated Feb. 24, 1947. These loans were evidenced
by 27 notes maturing Deec, 1, 1952, the -first payment of $600,000
being due on Dec. 1, 1950.

On June 26, 1947 the common stoctholders authorized (1) Thg crea-
tion of a new class of cumulative preferred stock consisting of ‘..09.000
shares; (2) a reduction in the par value of the common stock irom
$10 per share to $5 per share, and (3) an increase in the number
of authorized shares of common stock to 1,500,000 shares of tne par
value of 85 each.

None of the new cumulative preferred stock has been issued, ‘but in
September, 134,034 shares ol the newly authorized common stock were
ofiered to the common stockholders througa the exercise of rights
cntit:ing them to subscribe for one share of the mew stock for eaci
five shares of stock held by them. Througa the sale:of this stock
approximately $2,729,000 was added to tae company’s working capital.
As of the c.ose of the fiscal year, the capital structure of the company
consisted of 50,000 shares of $4.25 cumulative preferred stock, all of
which was outstanding; 200,000 shares of cumulative pre.erred stock,
none of which was outstand.ng and 1,500,000 shares of common stock
of the par value of $5 each of which 804,204 shares were outstanding.

The number of preferred stockholders decreased slightly dulring the
year, from 743  to 733, but the number of common stockhoiders in-
creased substantially, from 1,463 to 1,803.

Capital expenditures in 1947 amounted to $4,745,000 and these added
to the amount reported for 1946 of $2,361,016 make a total of slightly
over $7,000,000 tor the two year period. Many items of the program
were completed and -placed in. eperation during the year but there
are still a’substaptal number of authorized items to be completed in
1948 at a total additional estimated cost of about $2,250,000.

INCOME ACCOUNT FOR™ THE YEAR3 ENDED NOV. 30

Net sales: .
Chemical products’ y
Miscelianeous parts and services-

2 "$20,186,664 14,884,913
14128,741 10,021,123

“$6,057,923
' 2,769,801

$3,288,122
386,769

$3,674,891
;031,827

: 1947 . 1946 1945
$19,621,734 $14,551,678 $18,782,906
564,930 333,235 292,490

$19,075,396

Total net ‘sales
-12,958,922

Cost o/ sales. (incl. depreciation):..

$4,863,790
2,372,003

$2,491,697
327,321 -

$2,819,018

Gross profit on sales_.
Selling.. geaeral and adm.
depreci tion:

$6,116,474
3,089,085

$3,989,085
268,498

$4,257,583

Balance .---

Interest pai

Provision .for Fed. inco
surtax Z 1,452,535

Excess profits tax w &

Adjustment for. pricr years' taxes-- pe

*proy.. for possible renogn refunds..

1,011,150 -~ 455,600
113,850 2,678,100
ol Cr14403

60,000 -

$1,073,286
1,910,266

$2,184,529
2,873,240

$1,694,018

' Net income for year.
\ 2,065,616

Ef. acu subpslls at beginning-of year
Excess of amount realized on sale of
fully-owned _sub. -over net book

value thereof. 11,276

'$3,770,910
212,500
670,170

$2,988,552
212,500 -
536,136

Total :
Dividends on cumulative pid. siock®
Diviedends on common stock ;
Prov. for possible additional renego-

tiation refunds. for prior-years..

. $5,057,769
212,500
171,397

-15,000 *174,300

$4,067,872 $2,873,240 $2,065,616

Earned surplus at end of year_ ..
Earnings per common share. 1$2.45 i$4.42 i$2.58

sAfter deducting Federal income.and excess profits taxes applicable
thereto. . - tBased on 804,204 shares of $5 par value outstanding.
iBased on 335,085 shares of $10 par value outstanding.

BALANCE SHEET AT NOV. 30, 1947

ASSETS—Cash in banks and on hand, $2.753,739; -‘employees’ U. S.
sav.ngs bond fund, $25,416; U. 8. Treasury savings notes, at face value
plus accrued interest (less $1,487,000 applied against accrued Federal
income taxes), $1,018,300; accounts receivable (after reserve for
doubtful accounts of $15.000), $1,989,616; inventories, at average cost,
lower than market, $2,652,640; estimated recovery of New York State
franchise - tax, arising through renegotiation refunds, $130,596; In-
vestments in Hooker-Dexirex .Incorporated—(at cost), $420,000; " in-
vestments, other securties—(at cost less reserve, $46,000), . $67,325; "
plant and equipment—(after reserve for depreciation of $9,156,428),
$11,475.805; goodwiil and ‘patents, $1; prepaid insurance, etc., $58,284;
total, $20,591,772. r .

LIABILITIES--Accounts: payable, $£916,137; employees’ payroll ,deduc-
tions for taxes and U. S: savings bonds, $106,482; difvidend Jon . pre-

_ferred stock (payable Dec. 30. 1947),$53,125; accrued wages, $69,864;
-accrued ‘taxes,

other than -Federal “ificome’ taxes; . $231,149; ‘accrued
possible renegotiation refund, $75,0005 miscelianeous acervals, $96,054; |
customers’ deposits on returnable containers, $44 895;. 2% unsecured
notes payabie to banks ($600,000 due semi-annually Dec. 1, 1950 to
Dec. 1, 1952), $3,000,000; $4:25 cumulative preferred steck, without par
value, authorized and outstanding 50.000 shaves, $5,000,000; common
stock (par value $5 per share), $4.021,020; capital surplus, $2,910,174;
earned surplus, £4,087,872; total, $20.591,7'72.—V.'166, p. 2311. .

Hoving Corp.—Secondary Offering—Blyth & Co., Inc.
on Mar. 2 offered 4,500 shares of common stock (par $1)
at $10 per share, as a secondary distribution. A conces-
sion of 40 cents a share to NASD members was allowed.
—V. 167, p. 651.

(Harvey) Hubbell, Inc.—Plans Stock Split-up—

The stockho'ders will vote April 5 on 'ihcreasing the authorized
stock from 200,000 shares to 320,000 shares, par $5, and on authoriz-
ing the d'str bution to stockholders of one additional share for each
share of the 160,000 shares now outstanding. " ;

The usual quarterly dividend of 40 cents per share has been de-
clared, payable March 18 to stockholders -of record March 8. Last
yedr, the company paid four . quartefly dividends of 40 cents. each,
plus the following extras: June 20, 2C cents; Sept. 20, $1, and Dec.
20, $2. This brought the total paid in 1047 to $4.80 per share, ‘com~- '’
pared with $2.60 in 1946.—V. 161, p. 670.

Incorporated ‘Investors—Annual Report—

The total net assets decreased during the fourth "quarter .of 1947,
primarily because of disbursements to stockholders of $1,990,645, -from

$66,767,554, represented by 3,043,077 outstandin shares to $66593,385.°
.represented by 3,059,495 outstanding shares.

However, thetnet asset
value per share, adjusted for such disbursements,’increased from $21.94
to $22.42, el
’* .- INCOME ACCOUNT, YEARS ENDED DEC. 31
1947 1946 1945 . (1944
$3,806,626 - $3,114,153 . $2,460,644 1:31:999.618
B . 8,415 - °° 52,875
© .i.64,815

Cash dividend income,_

14,738

$3,806,626
356,949

$3,115,622
442,513

Total income $2,483,797

416,766

$2/117,303
111302,265

*Net income $3,447,677 $2,673,109 $2,067,021 .$1,808,043
Cash dividends §3,482,510 12,486,387 11,998,802 1,708,714
*Exclusive of realized and unrealized gains and losses on investment
securities. tExclusive of $8,231,634, or $3 per* share from realized
net gain from sales of investment securities (designated as a capital
gain dividend) and $219,510, or eight cents per share, on account of

. interest received on reorganization rail bonds, iExclusive of $3,704,595

or $1.25 per share from realized net gain on investment sacurities
§Exclusive of $765,633 or

NOTE—No provision has: been made for Federal income tax on
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income or 'on realized or‘unrealized- gains -since ' the.company. has

elected to be a. “‘regulated investment company” and has:distributed -

b Annual Report—

all of its net taxable income (including realized gains). -

STATEMENT OF NET ASSETS, DEC. 31
(On the basis of stating investment securities at market .quotations)
: 1947 1946
$3,349,837. $1,894,685
63,068,319 . 68,239,975
627,267 412,968

$617,045,423 $70,547,628
440,047 292,102

Cash o
*Investment securities at market quotations.._.
Current receivables’ : -

Total
Current liabilities

Net 'assets. - s NS - -$66,599,386-$70,255,526
Shares. of capital stock ouwstanding (authorized A
5,000,000 shares of $5 par .value each)
Net- assets per sare 2

3,059,495 - 2,953,068
$21.77 . . $23.70

*Inyestment at cost $56,314,543 in 1947 and '$55,566,741 in: 1946. -

—V. 167, p. 417. ’

Indiana Gas & Water Co., Inc.—Partial Redemption—
The corporation -has called for redemption ‘on :April .1, next, for
- account of ‘the.sinking. fund, $120,000 of first. morigage 3%3% -bonds,
. .due” Sept. 1, 1970, at 1027 and interest, -Payment .will be _mnde
at the Continental Illinos National Bank.& - Trust. Co., Jtrustee, 231
So. ‘LaSalle St., Chicago, IIL—V. 166, p. 2104. a .

Institutional :Shares, Ltd.—25-Cent Distribution—

Of the distrbution-of 25 cents per-share made on Feb. 28 on the
Stock & Bond Groun Shares to holders of record Jan. 31; 21:64- cenfs
represented. net income, (not including . profits or;losses from- the sale

of securitiesy aad. 3.36 cenis. represented realized -net. profits from.the .

Sale. of securities.: Shareholders have the- privilege - -of ‘reinvesting. in,

addit'onal Etock & Bond ‘Group Shares.all.er part of-the 25-cent. dis- -

tr.bution (within. 30. days ‘after. Feb. 28, ‘1948) at a discount - .equal
to the entire selling .commission; Similiar: distributions were made in.
each quarter during.1947. . =9 LT

After giving - effect to- the Feb. 28, 1948 -payment, rreal'zable: secu-
rity losses, less realized security  profits-amounted to- $2.0152" per
Stock & Bond Group Share.—V. 167, p.:746.- O

International Shoe Co. (& Subs.)—Annual Report
Years Ended Nov. 30— 19477 . 1946. . 1945 1944 .
Net sales of shoes and $

. $ T L8
other. manufac, mdse. 212,918,192 135,031,487 148,783,704-156,642,087 -
132,026,902 137,254,175 142,51"7,295‘ :

$Cost of shoes & mdse.
sold 189,308,357
Deprec: of phys.-prop.z_ :-1,263,344 .- :-996,376* ~1,088,135' 1,081,514
Other charges - i . 6,777 * 175,141
‘- Net-oper. profit: .’ 22,346,491, 2,009,2¥1"- 10,434,617 12,968,137
* Other income . 247,289 . 187,158 " 296,593 251,698
{Est. refunds .of - Fed. - .
excess profits taxes__ 2,211,001
Net- earnings ...._._. 22,593,780 4,407,370
§Prov. for inc. taxes... 8,591,763 .58,687
Add. to res. for conting. Cr1,000,000 .
fProv, for exc. cost of
replacing inventories_ Cr100,000
5,448,781
6,013,080

Net income ..
-$1.80

*Common dividend

Surplus for year. 6,378,747 *°564,299 **444 360 **43,955
Earn, per share on com. $4.11 $1.62 $1.66 $1.78

*Excluding dividends on company’s own common stock amounting to
; $16.920 in 1944, 1945 and 1946 and $4,230 in 1947. fAfter charging
operating expenses, maintenance of physical properties, selling, admin-
istrative and warehouse expenses and credit losses (less discounts on
purchases).
visions of the Internal Revenue Code. §Includes excess profits taxes
of $4,997,471 in 1944 and $2,268,509 in 1945, and is after deducting
postwar refund of Federal excess profits taxes of $608,453 in’ 1944,
also in 1944 after $601,780, in 1945-$543,677, in 1946 $1,322,743 and in
1947 $206,416, estimated refunds resulting from excess cost of replacing
inventories maintained on “last-in, first-out” basis. fMaintained on
the “last-in, first-out” basis (less income taxes applicable thereto).
**Deficit. 3

CONSOLIDATED COMMON STOCK CAPITAL AND SURPLUS
ACCOUNT, NQV. 30 .
Com, stock cap..& sur- 1947 1946 1944
plus ‘begin. of year: !
Com, stock -capital... $50,250.000 $50.250,000.$50,250,000 $50,250,000
Earned surplus.
Total <
Net inc, for year ended
Noy. 30 (as above)._.
Sale of 50,000 shs. of
common stock
Gain from sale of co's.
own common stock...

10,731,210
5,162,490

14.002,017
7,623,270
$2.25

5.568,720
6,013,080
) $1.80

5,969,125
6,013,080
$1.80

1945

$79,729,698 $80,293,997, $80,738,357 $80,782,312
14,002,017 5,448,781 5,568,720

5,969,125

1,975,000

129,289

$95,836,004 $85,742,778 $86,307,077 $86,751,437
- 1,627,500 6,030,000 6,030,000 6,030,000

Cr16,920 Cr16,920

Common dividends._._

Divs; on common stock
in treasury

*Com. stk. cap. & sur-
plus as at Nov. 30___

Cr4.230 Cr16.920

$88,212,734 $79,729,698 $80,293,997 $80,738,357

*Divided as follows:
Common stock capital__
Earned surplus . £
Capital ‘surplus - <-n 111,354,289 '

CONSOLIDATED BALANCE SHEET, NOV, 30

$51,000,000 $50,250,000 $50.250,000 $50,250,000

ASSETS—
tPhysical properties
Postwar refund of Federal income taxes
Investment in stocks of other cos.
.Cash __ L
U, 8, Govt. securities '
§Company’s own stock._ .
Accounts receivable and advances.
Advances -to and invest. in assoc,
IRefunds of F{deral'taxes
Inventories
Deferred charges; etc A
ftEmployees notes.receivable under- installment

purchases plan

1946
2,211,001

10 434.001
2,393,487

27,105,524
305,405
2.674,617
43,337,312
525,594

2,482,764
$108,730,268

6.831.707
114,352,386
243,134
16,890,241
215,805
2,468.200
.42,078,373
542,961

'$51,000,000
8,390.996
262,622
1,198.318
127,734 -
608,669
86,361
742.831
8,950,000
150.000
1.354,289
35,858,445

$108.730,268 $92,205,123

*Represented. by 3.3%0.000 shares of no par value. $Physical proper-
iies at tanneries, shoe factories. supply departments and sales branches,
after depreciation of $29,542,235 in 1947 and $29,225,778 in 1946.

tResriting  from replacement of inventories maintained on “last-in,
Tirst out” basis. . §Consisits of 9.400 shares of common stock, f{Main-
tained on the “last-in, first-out” basis (less income taxes applicable
thereto). **Withheld from payroll, .

ttSecured by '64.600 shares of cos, common stock.
$2,418,720 tax notes.—V, 167, p. 942.

$50,250,000

-Accounts payable. ..
Stockholders’ .and employees’  balances_.__
‘. Accrued ,employces’ vacations
- Employees’; partial paymcnts for Govt. bonds.
Insurance: reserve
Due to.subsidiary company..
“*Employees’ income tax
Reserve '’ for: Federal income taxes_.___. _
. TReserves for -excess cost of replacing inv
Capital, surplus
Earned’ surplus

138,189
128.908

713,789
96,927

29,479,698

}#Including

iResulting from the application of the carryback pro-:

29,479,698 30,043,997 30,488,357 80,532,312 °

35.858,445 29,479,698 30,043,997 30,488,357 -

1947 :
$18,901,159: $15,898,156
473,074 .

9,390,754
1,243,897 .

552,961 -

. - -Johnson, Stephens & Shinkle Shoe Ceo. (& Subs.)—

. ~Years Ended Nov, 30—
_*Net sales. 2

1Cost of goods sold o ______ —
: Depreciation, etc., on physical prop.

cee 701947
~.$10,716,448
9,891,828

43,208

$781,322
Dr11,068

$770,254
1300,168

$470,086 : -
- 50,000

1946 1945
-$7,483,510. $5,985,588
6,653,678 ° 5,368,181
25,940 26,188

. .$803,991 - $591,219
<7 0468

$813,460
350,391

Operating -profit__
- Other { (net)..

- Total i
Provision for Federal and State taxes
©on i L L

$598,176
382,613

Net i it .
<Proviston for-coentingencies.

$463,069
50,000.

$413,069
34,872

$215,563"

-Surplus -
<Preterred stock L
- Common stock -dividends._. - 107,564 $3,862

Earned per sh..on present com, shs. $2.03 $0.96

*Of shoes -and other manufactured merchandise, . after. deduction, of

. returns and allowances, - discounts;  etc.
expenses,” maintenance .of. physical properties, selling and shipping,
general and administrative expenses, less discount on purchases.  {After

‘deducting .$4,132 excess pravision for prior years, ¢

- - NOTES-—Net sales, to customers. were' the largest in the company’s

<Mstory and factory production -was also-the largest in our “histery.

During 1947, due to increased production and greatly-increased costs,

$215,563

$420,065
. 34,872

84,872

6,957 -

tAfter “charging’ ‘operating:

" earlier total net assets were $19,715,844,"

. -existing stores, Also, many_of the cexjsting

' the company deemed- it advisable to make:g five-year .term loan of ~

- $300,000. - This loan is.to be repaid &t the rate of $50,000 per year;

""" the remainder of the loan, $350,000, - to - be paid. the fifth -year—or

- ‘before if it is deemed advisable to do so.- Tne- lirst pavment ot $25,000

‘mas made in 1947, so that the-loan now stands at.$575,000. -
i ' CONSOLIDATED ‘BALANCE SHEET, NOV...30, 1947

. "ASSETS—Cash 'in- banks and ‘on hand, $294,063; U. S. Govt.--iax .

-- motes series “‘C’* (less'$4,000 offset’ against liability .for. Federal tax,

-asper: eontra), $4,000; uccounts ‘receivablé (net), $945911; inven- %

- tories, . $2,087,512; prepaid insurance, . stationery, . factory supplies, ete.,

-+:$60,545;. cash surrender value 'of' life -insurance, $51,514; employees’ -

notes receivable,:secured by common stock: of company, $12,494; plant

- and equipment (after reservé for depreciation of $414,348), $791,145;
"7 Jeasehold improvements: (less amortization), $98,833; total,. $4,251,022. -,

/' LIABILITIES—~-Accounts payable for merchandise, expenses, ete.,

; $679,556; dividend payable, $2,180; accrued. wages, taxes, elc., $116,275; .

provision, for- Federal and .State taxes on income :(after deducting

" $4,000 U. 8. Govt. tax notes' held for.payment of - Federal taxes, .as -

[ ferred stock'($100-par value),.$500,000; common’ stock (issued, 210,000
| shares .without nominal ‘or par -value—including 23,757 shares held in
.. treasury),. stated. value, $446,609; capital - surplus, $71,580;
* surplus, $1,405,923; total, '$4,251,022.—V. 165, p.-2137,

Kaiser-Frazer. Corp.—$10,000,000 Bank Loan—
The corporation arranged a $10,000,000 - loan from the Bank of

‘per. contra), $300,300; notes-payable to banks, $575,000; reserves for i
‘hospitaiization, $3,600; reserves for contingencies, ' $150,000; - 8% pre-<

earned

America on Feb. 24 to finance the ‘company's “short range” working °

* capital requirements.
A company spokesman stated that the bank loan “has.nothing to
do with the company's plans for. permanent financing.” These plans
. call for an offering of additional stock to present stockholders.
Amount of the loan approximates the $10,260,625 Kaiser-Frazer
was to have received, after payment of .expenses, from the sale of
900,000 shares of its stock on Feb, 3.—V. 167, p. 943.

Kansas Oklahoma & Gulf Ry.—Earnings—
January-— 1948 1947 1946
Gross from railway____ - $439,283 $392,791 $318,788
* Net from railway 192,772 208,872 163,782
Net ry. oper. income..- 76,676 95,681 78,941

—V. 1617, p, 652,

1945

181,769
76,860

Subs.)—Earnings—
} 1947 1946

$ $
~-- 317,001,136 155.215,130
- 141,605,318 34,210,330
49,723,198 11,163,075
91,882,120
43,286,612
$8.49

Kennecott Copper Corp. (&
CalendarYears-—
Total operating revenue

Operating revenue before taxe:
U. 8. and foreign income taxes

23,047,255
27,054,133
$2.13

“Net _incor
Distribution - to stockholders
Earned per share

*Without deduction for depletion of metal mines.—V. 162,

(G. R.) Kinney Co., Inc, (& Subs.)—Earnings—

12 Months Ended Dec. 31— ’ - 1947 1946
Total sales $317,591,920 $37,603,735
Less inter-company sales 4,475,059 5,049,535

P, 2644,

$33,116,861 $32,554,200
30,401,743 29,487,416
51,939 41,368
137,563
Cr108,707
315,834
933,000

Net sales
Cost of sales and operation expenses.
Interest charges 2
Pension plan charges
Miscellaneous credits = (net)
Deprec:ation and amortization__
Provision ior Federal income tax.

269,509
1,200,000

$1,596,642
300,000

$1,296.642
B $4.79

Net income before approp. for contingencies $1,385,489
Appropriation- for contin i .350,000

Net | Stk
Earned per common share

$1,035,489
$3.54

CONSOLIDATED BALANCE SHEET AS OF DEC. 31

ASSETS— 1947
Cash $1,594,045
Accounts receivable, less reserve
Merchandise . o
Prepaid expenses __ 2 3
Managers' security deposits and -employees U. 8.

savings bonds payments

. Fixed assets, less depreciation & amortization__

Lasts, patterns, dies, trade marks and goodwill_

1044
$1,772,228

6,481.723
260,255

196,285

30,698
2,079,816
3

32,993
1,586,022
3

Total $10,495,293

"LIABILITIES—
Accounts payable—trade

- $11,113,562

$1.339,620
1,116,787
50,685
87,000
484,837

sk $1,204,458
Dividend payable—common
Series “A"” notes maturing 3-1-48 to 9-1-48____ °
Provision for Federal tax on income (net)
Mortgage payable
Series ‘A" notes maturing 3-1-49 to 3-1-53
“B" notes maturing 9-1-53 to 9-1-60
~Managers’ security deposits and employees U. S.
‘savings bonds payments .
-Reserve conti lag ..i.2
$5 prior preferred stock (no par)
stock sy
Earned surplus K

85.000
438,464
17,700
505,000
828,000

32,993
1,017,000
3,229.450

202,739
1,652,930

418,000
828,000

30,698
1,367,000
3,146,450

202,739
2,041,746

tal : $11,113,562 $10,495,293
—V. 167, p, 747,

/ Keystbne Custodian Funds, Inc.—Asset Values—

Combined net assets of the ten Keystone Funds at market values
on Jan. 31, 1948, exceeded $164,000,000, it was disclosed' on March ‘3.
- Net ‘assets of ‘the Keystone Low-Priced Bond Fund series “B3” in-
creased from $24.459.353 to $25,122,194 “during the six months ended
Jan, 31, 1948, Net asset value per share amounted to $16.22 for the
1,‘55‘9,094 shares outstanding on’'Jan. 31 of this year. This’ compares
wi
31, 1947,

362,069 -

1,281,559

$16.63 per share on the 1,470,773 shares outstanding on July *

$350,002 ..

. Gross sales

The 'semi-annual report of the Keystone Low-Priced Common-
Fund series “S84".shows total net assets of $18,235,023 on Jan. 3';,81;046815
equal to $4.33 per share.on 4,211,565 shares outstanding.. 8ix months

equal to $4.4
on 4,406,964 shares then outstanding.—V. 167, p. 747. e e

(S. H.) Kress & Co.—Annual Report—

At the end of the year. the comimon stock of thiz: company was:
owned by 8,611 shareholders as compared with 7,800 shareholders at --
the end of 1946. 'The number of employes .who are shareholders of
the company increased .to 1,146 at the end of 1.47 compared with
1,047 at the end of the previous year.

At the end of 1947, 243 stores were in operation in 29 states and
the Territory of Hawaii, as compared with 242 stores -at the end of 1946,

Seven” new stores are-under construction at the present time' and
are. scheduled.to open .in 1948. -The program for future expansion also
includes 14 new ttores to- be constructed on locations ‘acquired in -
Teecent years, and five new ‘buildings to be' constructed to ' replace
stores .are. scheduled. to be
enlarged and modernized-as soon as this work can be luindertaken.

COMPARATIVE “INCOME' ACCOUNT' ‘FOR CALENDAR' YEARS
1947 1946

$ $ .
155,359,900 150,926,508 . .
132,823,908 128,432,980

1,977,959 © 1,969,745 . -
- 421,2%0 330,788

-+ 139,849 34,552. .

= 719,996,966 20,158,443 ,
4 380,151 369,338
47,656 100,877 "
147,304 156,873 " -
20,572,077 ° 20,785,531 . -
277,900,000
- :
: : 12,672,077
be_gimging of ‘year_...""24,474,458"

Total : : ; 37,148,535
Dividends paid on common stock © 8,230,859
Accum, earns. retained for use in the business- 28,915,676
Edrnings per share_._. 3 ’ © $5.

Cost of merchandise sold- & -operating -oXpense..

Provsion for depreciation and amogtization

Prov. for ! -reti t ‘pension plans._

Prov, ‘for past service benefits .under ‘supple-
mental - pension - plan .

Balance - -
entals’ received ‘from -tenants 2
Galn on sales of securities and other. assets_
JInterest’ r d . (nety =___ v S

Total ..__. G
Provision: for Federal income taxes_

12,785,531
21,565,958 *

134,351,489
9,877,031, -
24/474,458
U e544

Net earnings -
Accumulated ‘earnings at

BALANCE ‘SHEET DECEMBER 31"

1947 -
$14,867,428
8,889,533

41,522

21,690,382
319,557
795,063

3,738,146
7,776,763
30.837,03?

ASSETS
Cash . :
,U. S: Govt.- securities, at amortized cost
Sundry ' debtors il =
Inventories of merchandise, incl. merchandise in
transit, at cost or market, whichever -is lower
Loans ‘& -adv. to landlords and misc. notes rec,
Prepaid insurance. premiums, rents, etec..
*Fixtures ' and equipment .
tLeasehold improvements
{Land and buildings owned in feé__
Goodwill, 1 holds, etc

1946 i -
$9,121,003
5,361,806 .

- 50,3170

24,294,803 -
537,440
1,170,168
3,446,907
7,768,199 :
29,697,355, .
= 1

$81,448,052
1946

$1,028,143

1,280,141

$88,955,434
1947

$1,146,564

997,247

5,059,350
4,443,861

48,511,253
28,915,676
Dr118,517

Total

LIABILITIES— .
Accounts. payable—trade creditors.
Accounts payable—merchandise in transit____
Accrued salaries, exp., taxes,.etc., incl. taxes
withheld
§Prov. for Federal taxes on income
Com. stock without par value (issued—2,357,574
shares)
Accum. earn. retained for use in the business
.Zost of 5,900 shs. of common ‘stock reacquired

5,199,373
1,073,201

48,511,253
24,474,458
Dr118,517

Total - $88,955,434 $81,448,052 g

*After reserve for depreciation of $12,393,466 in 1947 and $11,866, 5w
410 in 1946. tAfter reserve for amortization of $9,081,983 ‘in 1947
and $8,610,941 in 1946. 1At cost in cash and capital stock (after
reserve for depreciation of $10,606,915 in 1947 and $9,899,412 in 1946.
§After deducting U. S. Treasury tax notes of $4,500,000 tn 1947 and
$7,872,000 in 1946.—V, 167, p.. 747, !

! Laclede-Christy Co.—New Name— . .
The stockholders on Feb. 25 approved a proposal to change the
name of this company ta Laclede-Christy Co. .
The name of Osceola Silica & Firebrick Co., a wholly-owned sub-
sidiary, was also recently .changed to Laclede-Christy Co. of Pa.— *

V..166, p. 568.

Leclede-Christy Co.—New Name—
See Laclede-Christy Clay Products Co. above.

Lake Superior & Ishpeming RR.—Earnings—

1948. -
$53.867 .
#83,318

#101,458

1947
$58.155
260,113
*178,068

January—
Gross from railway. ... .
Net from railway___
Net ‘ry. oper. income...
*Deficit.—V. 167, p. 652,

Lehigh & New England RR.—Earnings—

January— 1948 1947 1946 .
Gross from raflway.... = $583.651 $531.416 $442,243 .
Net from raflway... 126.877 151,742 -114.032
Net . ry. .oper. income__ .. 70,794 86,763 11,265
—V. 167, p. 652. : g '

1945
$46.765
' *63,221
*80,482

1945 |
© $41,476 -
*65,514
*81,218

1945
$404,772 .

39,636

Lehigh Valley RR.—Earnings—

January-— 1948 1947 - 1946
Gross from railway____ $6,286,381 $6,158,253 * $5,618,797
Net from raflway___.__ ~° 586,029 - 1,232,109 - - 1,387,468
Net ry. oper.. income___ 64,233 . . 623,099 - ' 643,288
—V. 167, p. 652, : 5

1945
' $6,453,214
© 640,449
#276,810"

. Libhy, McNeill & Libby—New. Director—

Watson H. Vanderploeg, President of Kellogg Co., Battle Creek,
Mich,, has been elected a director.—V. 166, p. 951,

Lion 0Oil Co.—$20,00,000 Placed Privately—Acquisition :
—Refunding-——The company on March- 2 purchased from
the U, S. government the chemical plant formerly known
as Ozark Ordinance Works, according to T, H. Barton, -
Chairman. Simultaneously the company revealed that
it has issued $20,000,000 314 % sinking fund debentures.
due Jan. 1, 1968. Proceeds of the new issue have been
used to finance the purchase of the plant, call the pres-:
ent outstanding $5,600,000 3% % smkmg fund c}ebentures
due 1959, and increase cash and working capital of the-
company. . C
~ The “chemical plant, near El Dorado, Ark., is one of the largest
United States producers of anhydrous ammonia, ammonium nitrate
fertilizer, and nitrogen fertilizer solutions. 'During the .period.. from._
May 1943 until May 13, 1946, Lion Oil Co., through a wholly-owned
subsidiary, operated this plant for the Government on a cost-plus-
fixed-fee basis. On May 13, 1946 Lion Oil Co. took over the plant
for private operation under a long-lerm lease and has been operating
it continuously since that time,

Mr. Barton said the outright purchase of the plant will permit
greater flexibility in the operation of these facilities and make the
plant more readily available for capital additions and expansion *
which' may ‘he expected in the long-term growth and development of
the chemical division of the company,—V. 166, p. 2560.

-~8,000,000 -
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Long Island Lighting. Co.. — Private Financing—The
company on Feb. 26 received permission from the New:
York P. S. Commission to. sell $12,000,000 3_% 10-year
bonds series G, due Jan, 1, 1958, at par to six institution-
ai investors. - * 0 Bonb  goeetie ngh e s

Proceeds of the sale will permit the company to pay off bank
loans negotiated to finance construction. i

Sale of the bonds will be as follows: Metropolitan Life Insurance
Co., $5,000,000; Aetna Life Insurance Co., $2,500,000; ‘the Northwesterfi
Mutual Life Insurance Co., £2,000,000; Mutual Benefit Life Insurance
Ch. and the Equitable Life Assurance Society of the United States, .
£2.000,000 each and Connecticut Mutual Life Insurance Co. $500,000.

Zrving Trust Co., New York is trustee.—V. 167, p. 155.

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

‘The carnings of this company for the 12 months ended Dec. 31,
1247 and 1946 inadvertently appeared in the “‘Chronicle’” of Ma}‘ch 1
wader the paragraph containing the production figures of Louisville
Gas & Electric Co. (Ky.) for the week ended Feb. 21, 1948, See
V. 167, p. 943. - 4

Louisville Gas & Electric Co. (Ky.)—Correction—

The earnings given in the ~Chronicle’” of March 1, whicin immedi-
a-ely follow the production figures for the week ended Fen. 21, 1948
zve those for the Louisville Gas & Electric Co. (Del),

The consolidated figures of the Kentucky company are correct as
poblished. See V., 167, p. 943.

Weekly Output Decreased 0.2%—

Tlectric output of this company for the week ended Feb. 28, 1948;
tctaled 32,786,000 kwh., as compared with 32,846,000 kwh. for the
ccrresponding week last year, a decrease of 0.2% .—V. 167, p. 943.

Lukens Steel Co..—Annual Repori—Robert W. Wool- ..
cott, President, on Jan. 19 said in part:

The 1947 fiscal year was a highly satisfactory oné for this company
2nd  subsidiaries, By-Products Steel Corp., and  Lukenweld, Inc, ’
(Effcctive Nov. 1, 1947, these subsidiaries ceased their. corporate
e-istence, becoming dlyisions of Lukens, under the names By-Products
S:eel Co. and Lukenweld,) Denrand for steel plates and stéel plate
products during the year which ended Nov. 1, 1947 was un]n’ecedented
i~ peacetime. Ag a tesull, despite shortages of raw materials; notably
scrap metal and pig iron, net sales reached $52,773,066, the highest
poacetime level in the history of Lukens. Net income. wis 82,835,702,
z:mounting to 5.3% of sales. )

The 1047 fiscal year comprised 14 "perio
pariods of four weeks each. Beginning ih 1925, Lukéns has operated
o1 a basis of 13 periods of 4 weeks each., 'On that basis, each year -
tas totaled only 364 days eo that in the intervening 22 years the
ead of the fiscal year has -been advanced gradually from- the last
<7 October to'the early part of the month. - To remedy this condition,
a 14th period was added to the 1947 fiscal year covering the dates
from and including Oct. 5, 1946 to and including Nov. 1; 1947. =

"o assure a portion of the requirements for. pig iron, a- basic
irgredient in open hearth steelmaking, an agreement . was entered

f::to near the end of the 1947 fiscal year- whereby Lukens 8teel Co., &
Vorth Steel Co. and Warren Foundry and Pipe Corp: will obtain’
z Jproximgtely 11,000 tons of pig iron a month for the next five -
vears from the E. & G: Brooke Iron Cos Birdsboro, Pa., of. which -
Lakens shars will be 5500 tons a month. The three companies also

agreed to buy at $16 a share, all shares- of stock of the E. & G.

Erooke Iron. Co., offered to them by Dec. 1, 1947.  As.a result, the

companies acquired 118,795.5 shares. out of. 168,065  shares, of which
Tukens' portion Is 489 .

At the end of the 1947 fiscal
& decreaseé of $87,938 frcm the revised
o’ 1946, This decrease is the result, mainly of expenditures for plant ~
cdditions and facilities at Lukenweld; in the flanging department
cad for the installatior. of sodium hydride descaling equipment, in
i:4e with the 'ong range company policy of expanding the manufacture
o cteel plate specialties and fabricated products.

During the. 1947 fiscal year Lukens expended for additional plant
fscilities and replacements a total of $3,219,875. t '
" Negotiations were coneluced during tbe. year with the - Defense
Plant Corporation for the purchase, for $1,000,000, of the buildings and .
equipment installed by the Government and leased to Lukenweld
curing the war. These facilities give. approximately 217,000 square
feet of floor area for the manufaciure and machining of weldments
£ad welded fhachinery, Government agencies expended $3,494,273 for
taese facilities. ¢ ! .

In addition, Lukens
130-inch mill and other -tacilities which were erected by the U. 5.
I:avg during. World, War II, "

The net worth of the company at the end of the 1947 fiscal year .
vas $15,912,818 resulting. in a-hook value of $50.04 .for. each share

o? outstanding stock.

On Feb. 13, 1947, the company prepaid the balance of $600,000
¢ an original long-term bank loan of $1,000,000. At the end of"
tre 1947 fiscal vear, Lukgns.‘hud-x,w.puﬁstupdixxs‘long*-tex;m‘;loans‘

CONSOLIDATED_ INCOME AND SURPLUS, ACCOUNTS,

(Including By-Products Steel Corp. and Lukenweld, Inc.,
J wholly-owned, suksidiaries) - . -

56 Wks. End. 52 Weeks Ended————
. - .Nov.1/47 . Oct: 4,'47 Oct. 5,’46. . Oct. 5,'45
$3ales $52,773,066 $48,591,687 $30,289,067. $45,243,988 |

Cast of , sales, exclusive 0 y
43,630,328 * 39,984,628 25,902,875

-of ‘prov. for deprec ..
Selling, admin. and gen.

3,323,270 3,083,097
. 178,112 178,112

expenses )
Contrib. to  employees’

999,558 . 934,191
17,284 . +.17,284 -

ds; instead. of the usual 13

yesar Lhe working capital was $7,324,843,
comparable figure of $7,412,782

is operating under wartime lease contract the

41,675,155 *
2,039,551
105,000

1,235,931 -
125398

2,353,513

T 119,257
836,832

~113,382

relirement plan —___
P:ovis. for depreciation. .
Int. on noies,pay., ete..
«Amortiz, of debt.disct.
ard ‘expenses
Loss on sales and aban-
donment of prop., plt.
and cquipmeat ____..
Ezpens,.incurred during
.strike and- shuitdown
periods . acsd’
Cther ipcome, net of
other deductions —.._

113438

Cr140,146 © ©r140,046. 7 185,150

1,106,035

©* €r97,730
1$270,247
°20,000

' Cr112,041

$4,876,702
1000, -

1,844,000
.$2,835,702
6,793,452

1Cr95,697

$4,630,117
186,800

Earnings from opers.-
Prov.. for State inc. tax
Federal normal income

and surtdx __

. 1,146,200,
$2,697,117
6,793,452

$9,490,569

190,000
18480,247
6,792,802

$6,312,555

Net income .o
Earhed surplus, - begin-
-ning of periods

$41,477
4,152,616.
$4,194,093°

$9,629,154
Froyision for inventery
. losses and maintenance
restored to income...
fAdjustment of refunds i
and adjustmehts___._ 3,494
€ Adfustm’t of prior yrs.
operating reserves.... 260,367
$9,893,016

: B -+ 300,000,
3,494 480,897 2,410,000

260,367

$9,754,430
- -475,000

. ' 6,793,452
Frov, for future inven-
tory losses_.

475,000
$9,418,015
445,166

$9,279,430 $6,793,452 $6,904,093

Less divs: paid. or pay-

able, $1,40 per share_ 445,166

Earned surplus, end of
petiods 3
Farnings per share
.'Includmg premium pdid in 1945 on bonds redéemed. tLoss. iNet
of discounts, returns and allowances. -§Net of estimated pl'ovls'mn’{nr'
i~come tax liability, {Of provisions for taxes on income of prior years,.

'$8,072,849 §8,834,264
$3.92 $8.48 $0.12

ouisfed.org/

o oy~

. Cash on hand and demand deposits..
, Accounts receivable

. Accrued salaries and wages, ¢

" Earned surplus since Oct.

:$575,563;

" of Stock to. Officers and Employees— < : :
~The. company plans to- 'offer 30,601 shares .of commtfn i'stoek Jte s f

~ shall be 86,

$6,793,452 $6,792,802 -
Nil ¢ . :

A CONSOLIDATED. BALANCE SHEETS

) (Including By-Products Steel Corporation and Lukenweld, Inc.,
. Wholly Owned Subsidiary Companies): .
Nov. 1,47 Oct. 5,46 " -
$1,984,306 $2,082;488
3,329,953 2,695,636

19,420
5,992,039°

100,807
7,525,082

ASSETS—

Unbilled shipments of sules ordeis. at estimated
Selling  Prices oo e s

Inventories, at average cost or market, which-
ever the lower

Prepaid insurance and property: taxes.

*Property, plant and equipment

Due from the U, 8. Govi, for. the construction
of indusirial plant facilities, piedged. as col-
lateral for note payable to bank (see contra)

Prepaid and deferred accounts

Other miscellaneous . asscls—.-

' 118,069

8,458,753
158,604
9,746,391

219,935
80,661
152,277

$18.869,145

$23,990,230

LIABILITIES —

Accounts payable, trade and others $2,086,282
448,983
222,583

567,817

$1,348,456
348,921

te taxes, elc. 350,192

Federal and State income taxes, eslimated: .
Current fiscal year-_.... i A R N g
Prior years, resulting from adfustment of

operating YeSEIVES oo swe o oo =

Prov. for claims for defective materials, vetro-
aclive waze adjustments, ete

Advances received on sales contracts

Note payable, bank, under loan agreement dated’,
April 30, 1945 oo e S e

Note payable, bank, for industrial plant facili-
ties, with collateral (see contra)

Workmen's compensation claims and: awards. ..

‘Reserve for workmen's comvensation claims and
AWArdS, ee.en ot i e e e

Reserve. for future inventory losses and other
contingencies

Common stock (par $10)

Capital surplus

2,041,000
675,000

230,652
462,524, 98,733 -
600,000

'219,935

43,947

64,709° - .30,432
1,238,000

3,279,760 .
3,760,209
8,972,849

763,000
3,279,760
-31760,209

6,793,453

sury, o A
loyees__-— — D¥100,000 - - Dr100,000

1, 193
Capital stock (10,000 shares) held in
donated to company for sale to emp!

Total +$23,990,230' $18,869,145'
»After allowances’ for depreciation of $10,266,629 in 1947 and  $10,-
627,011 in 1946, N Y
NOTES8—(1) Liquidation

of subsidiary companies:-As-of Nov. 1, 1947,
the ‘assets and liabilities of By-Products Steel Corp. and. Lukenweld,
Inc., wholly ewned subsidiary companies, . were transferfed . to, Lukgens
Steel Co. under a- plan of-liquidation :approved at.meetings of « the
directors of Lukens Steei- Co. and the stockholders of ‘the subsidiary
companies on Sept, 26, 1547.

Subsequent to Nov, 1, 1947, these subgidiary
ated as divisions of Lukens Steel Co.

The foregoing slatements.are presented before transfer of assets and
liabilities of the subsidiary companies to Lukehs Steel Co. - - o

(2) Subsequent: to Nov. 1, 1947, Lukens Steel Co.-inyested approxi-
mately $900;000 in stock of the E. & G. Brooke Iron Co. in. compiiance
with the terms.of a purchase agreement with that company, dated
Nov. 4, 1947, entered into- by Lukens Steel Co. and others for the
purpose of providing a continuous supply of pig iron, ’

(3). On Nov. 6, 1947, Lukens Steel Co. borrowed $1,000,000 from &
bank on a short-term note  On Dec. 8, 1947, this loan: was increased
t0.$2,000,000,—V; 167, p. 943. ! ’

k;ompnnip; will ‘be -opet-

McGraw-Hill Publishing Co., Inc.—Merges-Two- Mag-
azines— : ,

The company on March 2 announced ' the
‘monthly - magazine, ' “Air Transport,” with
weekly which the company brought out eight months ago.
will become effective April 1.~V. 167, p. 850.

incorporation- of its
“Aviation = Week,” a
., This chahge

¢

ual Report—

1947 1946
$326,808.  $312,363
163,795 164,210
40,000 - 20.000
$123,013 - $128,153

47,901
27,969

Massachusetts Cities Realty Co.—Ann

Years Ended Dec. 31— '
Operating income
Operating ' expenses and over
Depreciation: ..

Ney income ..

57,173
25,354

Interest —-_-
Sinking funds -_.-

‘Balance surplus $417,143 $45,536.
“Not: including the-Hdvethill No. 2 property which was sold in. 1946,

BALANCE SHEET, DEC; 31;3847 i+ - - :

ASSETS—Cash, $91,666; accounts receivable, $33,423 Atlantic States”
Warehouse & Cold  Storage - Corp. shares at® cost,’ $35.000; sinking’-
funds, -$368; land, buildiigs and equipment - (net), $2,114,591; prepaid
accounts, $5,155; supplies (fuel), $882; total, $2,281,085. ¥

LIABILITIES—Accounts - payable, ~ $7,952; accrued interest: . (first
mortgages), $2,196; accrued interest  (first and refunding - mortgage
bonds);. $8,337; accrued expense, $2,350; first mortgage outstanding,
first ~and refunding mortgage bonds, “$333,500; common
stock - of“no par.value -(5,535 shares class.. B, 13,275 shares -class C
and 13,274 shares class D), shown without any. staled 'value;’ surplus
earned, $147,649; capital surplus, $1,203,538; total, $2,281,085. .

.NOTE—Class B and-.C stocks, except'for voting rights, have the
same : privileges. including’ the right to- receive :in liquidation; up- to
$100 per ¢hare, - Class D stock shares -only- in liquidation after class B i
and C stocks have received $100 per share.—V. 159, p. 640. = < | '

- Massachusetts Investors. Trnst,—Registers:Wlth SEC-'—-i

The company-on Feb, 24 filed aregistration statement with the SEC
covering. 716,074 . shares of’ beheficial Interest. Underwriter;. Vance,

- ‘S8anders. &: Co., Boston,  Proceeds will be used for investment.~V; 167,

p. 548.

Mathieson. Alkali Works' (Inc.)—To Tncrease Stock— -

_The stockholders will voté March 30 on increasing- the- authorized -
commoti stock: to 1,500,000 -shares from 1,000,000 ' shates, . of “which
there are outstanding 828,171, and .on decreasing the authorized -pre-
ferred stock to 23,777 shares; the amount now-outstanding.. ;.  MF

“They - will' also. be asked to approve a proposal to change the name
of the corporation  to- Mathieson. Chemieal- Corp:- Ty 4

It was stated that the company has no:current-plans:to  offér
additionial stock for -sale_in_the near future; but ‘desires- additional:
common  stock . authorized in case financing later. seems -advisable.—
V. 167, p. 748, . LS ! ' e iy 5

. Mid-Continent: Alrlines, Inc; Kansas: City;: Mo—Sale .

officers of -the company, and to-all employees. of the company. who.:
on.Dee, 31, 1947 were in the. employ of 'the. company  for a. period

, ‘of one ‘year:or. more, ii an amouwnt- to any one. person of not less -
' “than 25 shares and mnot fofé than the quotient obtained by, dividing

30,601 shares by the.aggregate number of eligible “officers.and. em-
ploveées on Déc. 31, 1947. The price per sharé fof the stock- sold

Each.purchaser shall a period of not more than' 36 months within
which to complete full payntent for stock purchased and shall have
the. right to accelerate payments at-any time.—V. 167, p. T48.

Midland United ' Co.—Cash = Available to Certain
Security— ’
.. An intensive search is being conducted: cutrently to locate” owners.'
or- holders of three classes of securities. of this company and Midland:
Utilitles - Co. for which approximately $3,000,000 'is‘being held . .in,
exchange for surrender and cahcellation, it was announced  on
,March 2. : RTT : .

50

"

- —V.161, p. 943.

.Other income

.Gross from railway....

- Gross from railway.... $1

- Operating expenses _

" . Gross-income .-

“: - Fiscal Years Ended—

* “Net. sales & oper. rev.,286,072,041 153,569.492 158,
. Cost. of sales & oper. exp: 276,120,297 -145,484;643; 163,350,073 _1'75.9'73.710

" Misc. income

Prov. for est. Fed. i

The. two companies underwent reorganization in -1934 following
the breakup of the forimer Insull utilities empire. - Under -the.plan
of teorganization, confirmed by tne U. 8. District Court of Delaware.
on Apr.l 5; 1945, the folluwing classes of- securities were granted shares. =
in the remaining assets: series A’ 6% - gold ‘dekentures and the 6% and
74 cumulative prior Len stock of the Midland -Utilities Co., and the
series A 83 convertible preferred stock of the Midiand United Co. °
. The-Continental Tllino:s . Natianal. Bank. & Trust Co. of Chicago is’

" holding the ‘cash and securities in“behalf.of the - remaining ‘owners

who* have not yet turned in their securities’ Extracrdinary attempts
during the past years have been made lo locate such owncrs, but a

.- w.desprcad and constant tiirnover in ownership as a. result of over-

1he-counter trading activity! in those securitles has prevehted main-

_tenanca of .any accurate lists. Thousands of such owners still hold-
" ing the old securities,” which have no vaiue apart {romtheir. exchangze

value, are being urged to turn them in for cash -and new securities
in orde: to complete the:reorganization plan-as ordered by the Fed-
eral- courts. A

The - securities or certificates of deposit - chereof. should  be for-
warded. by registered mail under full insurance to the.Continental
Iilinois Bank & Trust Co., 231 8. ‘LaSalle St., Chicago-90,?Ill.,: accom-
panied by a-rstatement of surrender for cancellation' and-exchange.—
V. 161 p. 1774.

Midland- Utilities Co.—Large Amount’ of Cash Avail-
able to Certain’Security Holders— y
See- Midland United. (Co.- abocve—V. 166,

Midland Valley RR.—Earnings--

January— T 1048 -0 1947
Gross from- railway-_.. . $188,798 -.' 8154679
Net from. railway... 18,571 - 7. 64,314
Net ry. oper. income... 28,428 _ .. 26,615 .

p. .1256.

1946
$136,252
47,807
16,623

1945
$143,044
55,670
18,919

Minneapolis St. Paul & Sauli. Ste, Marie RR.—Earns. .»,’

January— ' 1948 - 1947 1946, - - 1945
Gross from- railway $2,337,693 82,163,914 . $1,923,609 . $1,777,549
Net from railway #204,435 175,953 *+ 1. 150.913 .- 64,101 -
Neb ry. oper. income___' .- *396,566 #54,483 18,733 .- | "*45,931

*Deficit.—V, 167, p. 654 ¥ . ! o

Mississippi- Power & Light Co.—Earnings—

Perjod End. Dec.31—- 1947—Month—1946 - ' '1947—12 Mos.—1946
Operating. revenues . .$1,382,771 | $1,181,611 $14,378,028 $12,296,042
Operdting - cxpenses - 815,574 - “749,511 - 8,397,327 * 17,029,285
Federal taxes 174,071 41,125, 1,548,880 ; | 1,296,3717 .
Other taxes. .. 79,289 64,635 - 1,030,046, 850,512 .-
Prop.. retir, res. approp. 80,000 74,000-" . 960,000 . 828,000

$2,441,775  $2,291,874
1,056 1,747

§2,293,621°
683,655

$1,609,956
266,856

$1,343,100

Net oper. revenues... - $233,837- . $252,110.
% 151

$2,442,831°
176,652,

1,666,179
266,856 .

Gross-income ...
Interest on charges.

$252,261

$233,913
25,977 16,683

Net income : '$259,890 $235,578
Dividends appliceble 1o pfd. stock for period.-.

$1,399,323
—V. 167, p. 435. i

‘Missouri Illineis RR.—Earnings—

January— 1948 1947
Gross from railway--_. $363,988 $2179,996
Net from railway.. 166,512 112,873
Net ry. oper. ihcome.__ 82,101 54,710
—V. 187, p. 654.

1945
$261,381
99,760
34,599,

1946
- $231,206
89,669
45,877

L Missour.i-Kansas-Texﬁs RR.—Earnings—

January-— 1948 1947 1946 1945
,$5,945,486 < $4,974,611 $5,144,317  $7,217,685
1,090,119 920,154 - 1,486,611 2,285,050
327,410 252,059 684,033 .- 660,683

Net from railway..-
Net ry. oper. income___
—V, 187, p..944.

Missouri-Pacific RR.—Earnings—

January— 1948 1947 1946 1945
7,179,801 $16,063,613 $14,171,953 $19,396,128
3,366,821 4,051,392 3,759,372 | 8.318,564
1,523,815 2,155,569 2,038,976 . 3,007,428

Net from railway.
Net ry. oper. income___
V. 167, p. 944. 3

Monon: Coal Co.—Tenders of Bonds: Sought—

The Bankers Trust Co., sinking' fund trustee, 16° Wall' St.,, New
York, N;. Y. will up to the close’ of business on March. 25; 1948
receive- bids for thé sale to” it of first mortgage sinking fund:57%
income’ bonds,. dueJuly 1; 1955 to ‘an ‘amount. sufficient to exhaust -
the sum: of’ $34,920, held “in ‘the‘ sinking fund. ' No offer’ will’be ac-
cepted at a price exceeding the principal amount’of the bonds offered.”
~—V. 165, p. 1318. _° AN

-Montana-Power Co.—Earnings—

Period End. D2c.-31— 1947-—Month—1946 1947--12 Mos.—1946
Operating: revenues .- $1:970,159 ' '$1,805,870 $20,484,260 $18,650,717
621,245 '598,217 5,517,760 5,125,152 -
410,029 299,310, 3,646,197 " 3,140,164
158,423 147,602 | 2,127,107 1,692,056

Federal taxes -_..

Other taxes - G

Prop. retir: res. & depl
appropriations

Amortiz. of limited-term
investments ________._ :

Amortiz, of- utility plant
acquis. adjustments__

125,000
3,861

125,000 ° 1,500,000 - 1,500,000 °
13,8617 13,861
13,113 . 13,113 7

$7,676,222 " $7,176,371
T 1,235 52,463, .

$624,066° $7,747,457. $7,228,834.%
370,931 1,148,124 " 1,449,584..

. §253,135
.. . '95T534 .+ 957,534

R e e
185,641,799 $4,621,716

3,861
13,113

$638,488
8,721

'$647,209
< 87,399

13,113

$618,567
* 5,499

)

Net operﬁting Tevs...
Other income  (net) =~

Interest on charges___-:

$559,810
stock’ for™ period

Net: income
Dividends: applic. to pid.

Balance- .-
—V: 167, D. 255.

v i

' (John) Morrell & Co~—Annual Report=—r.: ' s/7iv
- COMPARATIVE INCOME STATEMENT (Incl, - Domestic Sibs.)
Nov. 1,'47 Nov.sz.'m' Nov. 3,'45" Oct. 28

264:379.187,456,579 -’

4914306 " 11_.452,389 i
2,101,001 2,557,205
1,004,359 1,022,948
483,314 9
352272 ,7°410,313 "
ks ot

881,360 6,903,154
©150,463 = - 21,020' ©

1,031,824 - 6,924,174

9,901,744
3,846,994

892,842
605,891
364,777~

4,241,240
12977177

4,539,017
1,650,000

8,084,849
2,556,189

" 154,680
533,744
335,837

3,904,399

Gross : profit: oh. sales -
séll., gen: & adm. .exp.
Ptov. for ‘deéprec.. and -

-amortization :
Prop. & misc..taxes:
Interest charges, etc.

- Total. income 3,904,399

1,800,000

1,031,824 2,011,175
400,000 400,000
1,000.000 - 1,000,000
$2.53 $5.03
1,000.000, ac-
n for

2,889,017
800,000

2,104.398
400,000

Net profit
No.. of. shs, outstd
Dividends 1,150,006 . 1,000.000
Earn. per sh, com, stk. $3.61 $5.26
sArrived at as follows: Retroactive wage increases, $
celerated amortization of war facilities, $178,794. and provisio

$6,599,333 1$5,779,250 - "

589,219 '~ .
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deferred Federal taxes, $377,943; total, $1,566,737, was deducted from
81,707,200 representing claims for refund, of Federal income taxes
2rising from carry-back of unused-excess. profits credits and tax loss
1945 and from accelerated amortization of war facilities, $Cash divi-
.dends received from English, subsidiaries, .

CONSOLIDATED BALANCE SHEET
(Including Domestic Subsidiary)
Nov. 1,’47
$5,391,512
261,000
574,859
9,979,519
13,378,545
989,273
1,465,547

19,36
14,940,124
$46,999,744 $39,552,910

. ASSETS—
Cash
U. 8. Government securities {at cost)
Cash surrender value of life insurance policies
Accounts receivable (net)
Inventories :
Costs applicable to future operations_.___
Investment in English subsidiaries__
Other investments

- Property, plant and equipment - (net)_..

Total .___

LIABILITIES
Notes payable to banks_ _
Accounts payable
Accrued property taxes, wages,
Reserve for Federal income tax
15-year 3% debentures __
Res. for replacement of ba <
inventories (net of taxes)___
Insurance reserves
General reserves :
*Common cttock of no par value
Earned surplus

Nov. 2,’46
$1,299,773
5,261,000

3,717,833

- 766,570
1,470,401
19,365
14,443,416

$5,030,000
2,260,437
803,801
2,083,666
7,500,000

542,500
197,495
200,000
15,639,204
- 12,742,551

$46,999,744 $39,552,910

*Represented by 800,000 shares in 1947 and 400,000 shares in 1946,
~V. 166, p. 2561.

$1,476,510
1,047,700
1,953,393
7,500,000

190,063
200,000
15,639,204
11,003,540

1945
$202,876
46,262
40,089

Montour RR.—Earnings—

January— 1948
Gross from railway____ $253,241
Net from railway. 63,342
Net ry. oper. income___ 65,4417
“—V. 167, p. 654.

1947
$302,866
97,040
68,716

1946
$242,453
65,144
58,051

Mutual Life Insurance Co. of New York—New Treas.-—

Leonard C. Clifford, who has been Assistant - Treasurer since 1945,
has been appointed Treasurer, following the recent retirement of

Dwight S. Beebe, Vice-President’ and Treasurer, after 20 years of-

service with the company,—V. 167, p. 850.

* Dividends in securities_ 1,053 4,796

12,026,863

542,500

RESULTS FOR CALENDAE YEARS

1947 < 1946 1945 1944 -
$429,801 | $409,281  $360,930 $341,017
. 4,052 4,978

14,622 15,124

$379,604 °  $361,119
33,317

. \ ”
Cash dividends
Interest rec’d on bonds '12,165
$426,243

36,291

16,202
$447,056
39,757

‘Total income
Directors' fees, salaries

and other oper, exps.
Contributions to Amer,

Red Cross & National -

War Fund 1,200 3,500
Prov. for State fran-

chise and other taxes 3,587 3,408
Prov. for est. Fed.'in- ’ -

come taxes . #:

3,500
4,069
18,700
$304,888

Net .income $339,379

$403,117 - $385,164
Divs.. from surplus inc.. 450,739 353,480 327,600
Divs. from' secur, profs, 319,661 859,720 392,400

*No provision: has heen made for Federal income tax as the Cor-

- poration ‘has elected to be taxed as a ‘“regulated investment company”
: and has paid out-to stockholders during the year all of its taxable

net income and security profits,

NOTES—(1) Realized ‘net profit in 1947 from sales of
- securities ' (computed on ‘the basis of average costs)
after deducting $3,134 for state and municipal taxes,
carried to profit and loss on securities sold, (On a tax
- basis such profits amounted to $379,213) ...

(2) Aggregate unrealized appreciation in valu secur-
ities owned ‘as compared with cost (see balance sheet
note):

At Dec: 31, 1946
At Dec, 31, 1947

$319,661

$2,017,625
1,546,452

$471,173

Decrease the year

BALANCE ‘SHEET DEC. 31, 1947

ASSETS8-—Cash in banks, $161,572; receivable for securities sold,
$6,208; dividends receivable and interest accrued, $30,548; securities
owned, at cost (U. S, Government obligations, $1,600,187 and other
securities, $6,521,373), $8,121,560; furniture and fixtures, $1; total,
$8,319,888.

LIABILITIES—Dividend payable Jan. .15, 1948, $54,000; reserve for
taxes, $7,900; capital stock without par value issued and outstanding
360,000 shares), $4,500,000; capital surplus, $5,025,291; surplus income,
$943,602; less profit and loss cn securities sold and dividends paid
from. security profits, Dr$2,210,905; total, $8,319,888. i '

NOTE—The value of securities owned based on . market quotations
at Dec. 31, 1947, after deducting an amount of $16,100 for state and

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

Nash-Kelvinator Corp.—Annual Report—

CONSOLIDATED INCOME ACCOUNT, YEARS ENDED SEPT. 30
1947 1946 1945 1944
$ ] 8 $
- 250,262,581 121,556,012 183,050,533 274,436,333
195,799,874 103,445,348 172,922,083 256,584,865

20,224,035 15,852,822

2,257,842
2,083,939

4,341,781
646,544

89,356
1,304,405
80,202

Net sales

Cost of goods s

Selling, advertising and
admin, expenses ____ 9,489,355
639,025

1,876,409

8,134,757

9,716,711
1,118,638

10,835,349
1,114,366

Operating profit ...

34,228,672
§Other income

690,06)

34,928,761
810,164

" 682,090
1,767,932
40,878

Total profit
Interest charges .
Prov.. for, - 5-year
ranty on refrigerators
Prov. for depreciation_._
Sundry income deducts,
Cost of contract rights
repurchased
Other deductions
Fed. &' State inc. taxes
Excess - profits taxes___
TRecovery of prior yrs,
taxes

Net profit
Dividends paid _

~2,515,504
944,208

#450,000
1,650,000
14,410,000

13,530,000 719,000

Cr1,080,000 Cr1,245,000

2,582,274
3,798,529 2,152,038
Earnings per share $4.16 $0.59 |

*Provision for postwar reconversion of plants, fAfter credit of
$490,000 in 1944 for postwar refund, S§Includes $485,157 in 1946 .and
$379,645 in 1945, being portion of reserve for reconversion expenses
returned to’income, equal to reconversion costs (1946, $3,130,044;
1945, $2,234,38)) included in costs for the year, less applicable reduc-
tion in Federal taxes (1946, $2,644,887; 1945, '$1,854,543). {Resulting
from carry-back of (estimated) unused excess profits credit,

CONSOLIDATED BALANCE SHEET, SEPT, 30, 1947

ASSETS—Cash, $22,681,811; U. 8. Government securities—at cost
and accrued interest (aggregate quoted market puice, $31,104,350),
$31,099,637; trade accounts receivable (less reserves of $120,291),
$10,933,33G; accounts receivable from subsidiaries, $24,335; inventorjes—
at lower of cost (first-in, first-out) or market, $35,261,078; prepaid
insurance, taxes and other expenses, $553,462; investments in and
advances to subsidiaries, - $6,828,629; cash surrender value ' of life
insurance, $330,530; misceilanecus investments and accounts (less re-
serves of $8,663), $177,433; property, plant and equipment (after
reserves for  depreciation of $24,059,598), $29,737,316; patents and
goodwill, $2; total, $137,697,565.

LIABILITIES—Notes payible to banks (instalment due Jan. 31, 1948),
$2,000,000; accounts payable, $23,028,156; accrued expenses, $575,330;
Federal and State taxes on income, $14,715,842; operating reserves,
$1,220,063; notes payable to banks (due $2,000,000 annually on Jasm.
31, 1949 to 1953), $10,000,000; note payable to insurance company
(due $2,000,000° annually on Sept, 30, 1954 to 1961 and $4,000,000 on
.Sept. 30, 1962), $2,000,000; reserve for five-year warranty on refriger-
ators, $1,510,995; capital stock (par value $5 per share), $21,705,550;
capital surplus, $6,438,441: earned surplus, $36,503,169; total, $137,-
€97,565.—V, 167, p. 255.

18,037,698 2,492,639

2,145,793 2,145,794

$0.58 $0.71

Nashville Chattanooga & St. Louis Ry.—Earnings— - .

January— -

1948 1947 1946 1945
Gross from railway_.__

$3,035,172 + $2,537,052 = $2,455,456  $3,371,309
Net from:railway..__ 555,839 462,233 328,495 870,126
Net ry, ‘oper, income___ 205,807 168,709 143,642 464,413
—V. 167, p. 850. .

Natiqnal Bond & Share Corp.—Annual Report—

Net assets on Dec. 31, 1947, taking securities at market value and
after deducting a dividend of 15 cents per share payable Jan, 15, 1948,
amounted to $9,804,440, This is equivalent to $27.23 per share on the
360,000, shares of outstanding capital stock after payment of a special
dividend of $1.54 per share. The net asset value per share on Dec.
31, 1946, was 828.67.per share. The report states that- in computing
the nel, asset’ value no allowance has been made for- federal income
tax on.unrealized appreciation as the corporation has-elected to be
taxed, -under the Internal Revenue Code as & “regulated investment
company.” As such it will be relieved of federal income tax on future
security profits to the extent
stockholders in the year in which realized,

Assets of the corporation as- of Dee, 31,
approximately as follows:
10.3% ;.cash in banks,

1947, were- distributed
common stock. 71.5% : preferred rtocks
United States Government obligations, amounts

Teceivable for securities sold ‘and dividends receivable and interest .-

accrued, 18.2%.

Net income from interest and dividends received during 1947
amounted to $403,117 compared with $385.14 in the previous vear.
Dividends totaling $2.14 per share, including the special dividend
of $1.54 per share, were paid during the year,

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

. Gross from railway._._
., Net from railway--___._

that such profits are distributed to.

ral taxes on unrealized appreciation, was. $9,668,011 which was
$1,546,452 more than cost. No deduction has been made for Federal
income tax on this unrealized appreciation.—V. 166, p. 2561,

‘National-Standard Co. (& Subs.)—Annual Report—

; (Including Canadian Subsidiary)

Years End. Sept, 30-— 1947 1946 1945 1944
Net oper. profits. $2,994,904 = $1,858,413  $3,033,023 32’79.1'731
Sundry receipts (net).. 88,174 175,422 68,981 67,233
$3,283,078 - $2,033,834 $3,102,003

258,905 237,290 587,523

1,219,490 1,611,049

$1,804,683 $903,432
670,850 . 536,680

335,425 ¥ 268,340 268,340 = - 268,340
$5.38 - % $3.72 $3.36 $3.39

CONSOLIDATED BALANCE- SHEET, SEPT. 30, 1947

$2,858,963
363,083
1,585,090

$910,790
536,680

Deprec. of plant and
equipment
Fed. and Can. income

198,090

$998,454
, 536,680

Net income
Divs. on capital stock..
Shares of capital stock
. (810 par)
Earnings per share

ASSETS—Cash in hanks and on hand, $1,159,050; marketable securi- .
. tles, at cost (less reserve of $21,831, to reduce to valuation based on
- market quotations), $428,038; customers’ notes and accounts receiv-

able, $1,154,738; sundry accounts receivable, $37,738; inventories of
materials, supplies, work in.process and finished goods (at average
cost - which approximated market), $3,294,578; prepaid insurance pre=

~miums and other expenses, $132,748; investment in English subsidiary

(approximately 74% owned)—not consolidated, $93,624; cash. sur-
render value of life insurance policies, $149,795; amounts recoverable
from U. 8. and Canadiean Governments (est.), $68,517; property, plant
and equipment. (less provisions for depreciation of $3,571,619, and I_or
amortization in- full ‘of emergeucy facilities of $7883,643), $3,284,869;
deferred charges, $70,613; patents and trademarks (less amortization
of $111,526), $21,634; goodwill, $1; total, $9,896,001.

LIABILITIES—Note payable (bank), $500,000; accounts payable and
accrued expenses, $921,275; provision for Federal and Canadian taxes
on'income (after deducting--$886,129- U. 8. Treasury savings notes,
serieg “C”), $358,442; capital stock (par $10), $3,354,250; capital sur=-
plus, $737,935; earned surplus, $4,024,099; total, $9,896,001.—V. ;65,
p. 81

National Union Radio Corp.—Co-transfer Agent—

The First National Bank of Jersey City has bgen appointed - co-
transfer agent for the common stock.~—V, 164, p. 2056.

New England Gas & Electric Association—Output—

For the week ended Feb, 27, this Association reports electric output
of 14,519,885 kwh. This is an increase of 772,582 kwh.‘, or 5.62%
above production of 13,747,303 kwh. for the corresponding week a
year ago. )

Gas output for the Feb. 27 week is reported at 243,756,000 cu. ft.
This is an increase. of 22,658,000 cu. ft., or 10.25% above production
of 221,098,000 cu. ft. for the corresponding week a year ago,—V. 167,
p. 944.

New Orleans & Northeastern RR.—Earnings—

January— - 1948 1947 1946 1945
Gross (ro,;n railway-.... $1,090,056 -~ $861,896 $746,502 $1,235,693
Net from railway. 509,474 333.971 295,014 653,424
Net ry. oper, income__. 232,715 142,767 105,038 155,050
—V. 167, p. 654.

New York Central RR.—Equipment Issue—

The company has'applied to the ICC for authority to issue $12,600;- .

000 equipment. trust certificates.. Bids for .the purchasc.of the issue

will be received upto noon (EST) March-10, at company's office;:

466 Lexington -Ave.,, New York City.—V. 167, p. 94‘4._

New York Connecting RR.—Earnings—

January— 1948 . 1947

" $198,384'°  $190,591
68,745 41,839
41,355, ... 34,913 -

1945
$210,268
98,715
161,944

1946
- $173,672
45,556
Net ry. oper: income... 135,409
—V. 167, p. 654,

New York Life Insurance Co.—Assets Increased—
‘ Policyholders of this company had over $9,000,000,000 of life insur=
ance protection under 3,683,297 policies at the close of 1947, according
to the company's 103rd annual report released for publication March 1
by George L. Harrison, President. The volume of insurance in force,
$9,063,604,614, was the largest in the compeany's history. No- group

or industrial life insurance ‘is. included in this figure, as the New York:

Life confines its business to “ordinary insurance” sold to individuals.
The company's assets totalled $4.234,184,598 at Dec. 31, 1947, reflect-

ing an increase of $207,495,318 during’the year. The assets exceeded -

reserves and other liahilities by $231,118,724, which amount consti<
tutes the company’s surplus funds held for general contingencies.
The provision for 1948 dividends to policyholders is $37,151,312 as

. 29,963. .

360,000

. Btate income taxes

. Oneration”

compared with $41,730,229 for 1947. The amount available for divi-
dends, the report explained, was. affected by the low yields from

“prime . investments and increased. expenses due ‘to higher costs of

materials and wages, as well as by the company’s program of reserve
strengthening. s .

Holdings ‘of bonds. totalled $3,440,942,321, 'of which U. B. Govern-
ment bonds amounted to $2,332,049,733. Preferred and guaranteed
stocks aggregated. $104,539,271.

Reflecting the increased demand.for funds by private industry, the
company increased- its holdings of corporate securities in 1947 by
$276,906,413, it was reported.

For the first time since 1942 there was a net increase in the com-

' pany's holdings of ‘mortgage loans on real estate, Mr. Harrlson stated.

During 1947 -the' company made. 11,210 new loans for $1086,325,280,
bringing the "total amount of such holdings at the closé of the year
to' $386,440,704 after deducting a valuation reserve of $12,276,826.

Real estaté owned by ihe company aggregated $40,227,434. Included
in -this figure are equity’ investments in rental housing and business
properties amounting to. $23,249,360, and properties for the company's
Own. use amounting- to $10,512,255,

Policy loans 4t the-end of the year amounted to' $156,836,208, com-

“pared with $156,634,001 a¢ the close of the previous year.

Sales of new life insurance in 1947 totalled $857,384,000. “In thr
amount -of sales and. life insurance in force,” the report said, “Famil
income -policies paid for in 1947 are reported on a higher basis than
in previous years. This change has been adopted to conform with
the customary practice among many other companies. On a cor-
responding basis, sales of new -life insurance in 1947 were approxi-
mately 22 % less than the sales in 1946.”

- The company’s total payments .to policyholders - and ‘beneficlaries
during the year aggregated $196,798,797. Of this amount, living
policyholders received. $115,716,396 and  the beneficiaries - of policy-
holders who. died received. $81,082,401, : .

Mr. Harrison reported that the New York Life now has 138 Branch
Offices and is' doing business in each of the 48 states, the District of
Columbia, Alaska, Hawaii and Dominion of Canada.—V. 167, p.- 851.

N_ew York On_tario_ & Western Ry.—Earnings—

January— - - ©- 1948 1947 1946
Gross. from  raflway_._._ . $555,810 $657,876 « $500,358
Net from railway_.____ *99,060 44,075 “11,389
Net ry. oper. income.... *223,310 *82,051 *109,060

*Deficit.—V, 167, p. 654, i

1945
$545,805
*179.591
*2175,361

Newport News Shipbuilding & Dry Dock Co.—Cost
of Work— ¢

STATEMENT OF COST OF WORK PERFORMED

Periogi End. Dec. 31— 194713 Wks.—1946" 1947—12 Mos.—~1946
New ship construction._. $2,628,000 $7,319,000 $15,681,000 $32,765,000

8hip repairs and recon-
version 13,034,000 7,499,000 32,701,000 14,872,000
3,338,000 1,‘189,000 7,087,000 - 4,863,000
$19,000,000 $16,007,000 $55,469,000 $52,500,000

Norfolk & Western Ry.—Earnings—

Month of January—
Railway operating revenues._.._
Railway operating expenses.

1948 1947
$15,699,229 $13,966,368
- 10,569,002 8,851,055

$5,130,227 $5,115,313
2,863,774 . 2,789,125

$2,326,188

Net railway operating revenues
Railway tax accruals..

Railway operating. incom
Equipment rents (net)
Joint facility rents (net)___

$2,266,453

\

$3,013,801
151,366

$3,165,167
. 170,962

$2,994,205
91,57

$3,274,026
159,444

$3,433,470
164,883

$3,268,587
98,505
166,667

" e
$3,003,415

Net railway operating income
Other income __

Total income ...
Interest on funded debt

Net income ...
Sinking and reserve funds—appropriations,
Miscellaneous appropriations

Balance of inci $2,902,630

—V. 167, p. 749.

Northern Pacific Ry.—Bonds Being Paid—

The Bankers Trust Co., 16 Wall St. New York, N. Y., {3 paying
Il outstanding 4% first’ mortgage bonds due March 1, 198 of The

Washington -Central Ry.—N, 167, -p. 655.

Northern States Power Co, (Del.)—Weekly Output—

Electric output of this company for the week ended: Feb, 28, 1948,
totaled 61.932,000 kwh. as compared - with 55.897,000- kwh. for- the
corresponding week last year, an increase of 10.8% .—V. 167, p. 944.

Northern States Power Co, (Minn.) (& Subs.)—Earns.

Years Ended Dec. 31— 1947 1946
$61,733.803 $55,912,891

Operation 25,527.996 20,512,647

Maintenance
Depreciation
Taxes (other than i
Federal  income taxes.

621,300

$13,028.959 $13,560,426
265,201 225,062

$13.294,161 $13,794,480" -
3,631,643 3,622,572

$9,662.517 '$10,171,91
56,205 56,205 °

$9,606,312 $10,115,711

859,375
371,250
5,600,000

Net operating income
Other income (net)

Gross |
Total income deductions

Balance ..
Bubsidiary dividends end minority interest.

Net income_.
. Dividends:
Pfd., $5 ceries (retired- September, 1946).
Pfd., $3.60 serfes (issued August, 1946)_
C |

~—V. 166, p. 2213.

Northern States Power Co. (Wis.) (& Subs.)—Earns.

Years Ended Dec. 31— i égﬁ% il é?)gsznr
Operating revenues .804, .805,20¢
Peration 4,081,973 - 3,219,501

476,228

5,630,222

Maintenance
Depretiation
Taxes (other than i
Federal income taxes
State income taxes

108,650

$2,260.473
247,916

$2.508.379
$888,348

$2,161.374
215,862

$2.377,236
$741,589 .

$1,635,647

27.135
1,048,794

Net operating income.
Other income (net)

Gross income.__.
Total i deductions.

Net income
Dividends:
Cumulative preferred 5%
Common ____
—lv. 167, p. 49,

27175
1,072,128
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. Nunn-Bush Shoe Co. (& Subs.)—Annual Report—

eprs Ended Qcb. 31— . 947 © 1946 - 1943
N(I 58 efnds 515}66,379 $12,041,929 $10,966,419
£11,848,145

4 b .
Gross profit on sales
Gelling and adminjstrative expenses..

3,070,922 2,617,409’

$847312  $1,023,571  $1,285,612
22/641 35,915

$869,953 $1,059,486 §1,300,390
47,866 33,882 27,313

53,548 . 121,562
287,000 301,500

84,500
42,000

8476

Other income _...

Total..
Interest paid & other miscell. chgs...
Con{rib_ to Nunn-Bush Profit Shar-

ing and Retirement Fund
Prov, for Fed, normal inc, tax &

surtax .

Federal excess profits tax
State 'taxes

154,000
548,000
56,000

$301,065

53,000

Net earnings £428,539

Transt'd to reserve for contingencies

$423,539  $476,042

60,000

$251,065
66,578
139,878
$1.06

Balance transf'd to earned surplus
Preferred dividends [
Common dividends 140,213
Earnings per common share $2.43

CONSOLIDATED BALANCE SHEET, OCT. 31

1947
$459,130

ASSETS—

Cash in banks and on hand.__

1U. 8. Govt. securities (at cost).

Accounts receivable (net)....

Inventories

1U. 8. Govt. secprities (av cost)

Cash surrender value of life jnsurance

fInvestment in other companies (net)-—

&Property, plant and equipment (at, cost).

Tasts, dies and patterns, trademarks & g dwill -
. Prepaid exXpenses ...

1946
$380,775
1,144,235
'633,398
250,000

39,597
778,706

732,139, . 19,309
' 86,212,875 $4,770,857

62,203

’Total

LIABILITIES
Note payahle ___. B
Accounts payable—trade -creditors & other-
Accrued wages, salarjes, -faxes, -gtc..
+Provision for taxes on income.._

Dye to Nunn-Bysh Profit Sharing and
ment Fund

Accrued compensation to employees under “Share .
the Production Plan”

Reserve for contingencies-...

5%, preferred stock (par $100).

Common stock (par $2.50) ..

Capital surplus

. Earncd surplus

- $300,000

1,054,292. . $600,879
386,434 279,743
63,215 49,498

53,548 - 121,562

531,263 | 205,434
500,000 500,000
1,000,000;

438,165

162,734 77,384
1,723,224 . 1496192

Total L 86,212,875 $4,770,857
tLess gecurities deducted from provision for.Federal iaxes ($325,587
in 1947 and $405,905 in 1946). ‘iSet aside for payment of.compen-
sation to employees under “Share the Production Plan,” ' §After re-
serve for depréciation and amortization of $988,755 fn 1946  and
$1,077,992 in 1947. fAfter reserve of $24,000. —V, 165, p. 111. :

Ohio Edison Co.—Earnings—

Period End. Jan, 31— . 1948—Month—1047  1948—12 Mos.—1947
Gross revenue $4,094,769  $3,693,028 $43,239,659 $37,973,564
Operating expenses ___ 1,995,509 1,635,920 20,919,162 16,863,652
Prov. for depreciation.. 299,685 272,442 73,368,235 8,2605249

Amortiz. of plant acquis,
adjustments 80,560 80,560 966,720 992,280
Gengeral taxes . 3,446,124 2,890,566
Fed. income and exces "M73,162 756,091 "
: 4,901,439 4,651,264
$9,315,553

profits taxes
2,060,793

357,590
99,908

$945,853'
167,694

Gross income
Int, on long-term debt.
Amortiz, of debt disct., -
prem. and expense...
Other deductions

$948,016
110,038

‘31,649
6,645

$9,637,978
2,023,794

379,221
Cr34,124

$730,783 - $7,269,088
80,641 966,469

$659,243

31,651
6,171

. §740,336
80,541

$659,796

Net income

Divs. on’ pid, ‘stock_ .. 966,469

$5,830,793

Balance
~—V. 167, p. 6565,

Ohio Power Co.—Registers With SEC—

The company on March 2 filed a registration statement with the
SEC covering $40,000,000 . first mortgage bonds, due 1978.' The names
«<f the underwriters. will be determined by competitive hidding. Proceeds
will be applied toward the retirement of 6/ gold debenture bonds, due
2024, prepayment of $9,500,000 of notes floated for,constyuction-pur-
poses, and $31,000,000 to be deposited with the corporate trustee under
the mortgage securing its first mortgage bonds—V. 163, p. 2860.

$6,302,619

' OkJahoma .City-Ada-Atpka Ry.—Earnings—

January-— 1948 1947 . 1946, .
Giross from rallway__.- 879,470 $86,610 “82'“3
Ifet from railway-._... 29,235 43,817 - 49,84
Tlet ry. oper. income_._ 8,584 16,443 17,653
—V. 167, p. 655.

1945 . .
125,865
66,177
23,594

Pacific Gas & Electric Co.—Bank Loan— ] s

The * California Public Utilities Commission. has authorized -the
company to make an $80,000,000. credit agreement extending to March
1, 1950, with a- group of banks, headed by the. American Trust Co.
{see V, 167, p. 852)—V, 167, p. 945. '

. Pacific Telephone & Telegraph Co. — Invitation for
Bids— ¢

Bids for the purchase as a whole of an issue of $75,000,000 30-yeéar’
debentures due March 1, 1978, will be received at Room 2315, 195

Broadway, New York, N. Y., up to 11:30 a.m. (EST), on March 16.—
V. 167, p. 945. 5

_ Panhandle Producing & Refining Co.—Acquires Addi-
tional Producing Properties—To Be Financed Privately

John V. Boyce, President, announced March 2 the company had
contracted to acquire all of the outstanding stock of the Wil-Tex Oil
Corp. for approximately $4,000,000. No public financing is con-
templated as panhandle is arranging an’ insurance company loan to
finance this acquisition. . . B 8 el

The Wil-Tex Oil Corp. owns producing properties in the East A hite
Point, Refugio and West Ranch Fields in SOI\)lth Texas-and prod‘gcin'g
but paritaily dgveloped oil and gas leaseholds in Refugio county. The
company's portion of the oil and gas production from these properties
during the last quarter of 1947 averaged 43,000 barrels of oil and 140,-
000,000 cubic feet of gas per month, The acquisition ‘of the ‘Wil-Tex
ol Corp. will add substantially to the oil and gas reserves of Pan-
thandle Producing & Refining Co., it is said.—V. 166, p. 2663.

Pennsylvania Engineering Co.—10-Cent Distribution

The directors on March 1 declared a dividend of 10 cents per share
on the capital stock, payable April 1 to holders of record March 20.
Payments in 1947 were as follows; Jan. 10, an initial of 25 cents;
April 25, July 15, Oct. 10 and Dec. 31, 10 cents each; and -also
Dec. 31 an extra of 25 cents.—V..166, p. 2107. - a :

-Pennsylvania Manufacturers’ Association Fire Insur-
ance Co., Philadelphia—Files With SEC—

The company on Feb. 27 filed a letter of notification with the SEC
for 2,000 shares of capital stock (par $100), to be offered at $100 a3

“share. without ipderwsiting. Stock. will -be offered. for'sul

8,400,949 77,685,460 °
d

7$3.918,234 $3,640,980 $3,380,959 |
2,095347

14,778 ¢

214,012°

50,000 °

1,445,913 °
148,937 °
686,086

6,797,262 .

by stockholders on ‘the basis of two new shares for each share b
Proceeds will be added to company's general funds.—=Y. 166, p. 2563.
. Pepusylvania Salt Manpfacturing Co.—To Incr: Debt—
The stockholders on April 28 will be asked to -increase.the author-
jzed indebtedness. to $16,000,000. The - gompany, plans ' to porrow.
: §3,000,000 under a loan agreement, with & possible "provision for dan
additional $2,000,000, It is expected that the rate would be 3% to.
3%, payable within 15 years -and would ‘place _no -restrictions on
' surplus limiting dividends on the preferred and common. stocks.—
V. 167, p. 945. . : : l . ’ R :

Pennsylvania Telephqne Corp—Registers With-SEC—

The company on Feb 26 filed a regisiration statement with the SEC

" ‘coyering 40,000 shares $2,25 preferred Stock. (no. par).. .Underwriters,.
. Paine, Webber, Jackson & Curtis and Stone & - Webster, Sccurities
Corp., New York, Proceeds will berused to reimpurse treasury: .or:

. expenditures apd finance improvements.—V. 167, p. 655; V. 162, p. 679.

Pennsylvania -Water & Power Co.~—Annual. Report
Warns Common Dividends May Be Reduced—J. A.
Walls, President, on Feb. 5 said in part: EERTETT

This company has maintained an unbroken record. of - dividend
payments to its holders of common stock from 1914 to date; the
last quarter of 1947 marking the 136th consecutive cash dividend pay-,
ment. Dividends on the outstanding $5 cumulative preferred stock have
been paid with regularity since the initial issuance of-‘the’ stock in
1933. 4

Despite - nation-wide substantial increases since 1939 in wages, sal-
. aries and’ commodity costs, as well as in the ordinary cost of living
to the individual, our current dividend rate of $4 per annum, on the
common stock” has remained the same, The company anticipates how-
! ever, that as a consequence of the pending ratecases, -the- currept
. dividend rate may have to he Teduced. i !

The earned surplus of the company amotnted to. $6,759,106 at the

1 cannot forecast at this time to what extent, if -ahy, earned surplus
» might be adversely affected as an outgrowth of -the. fssues in the:
pending rate cases or upon a final determination of " the ~company’s
original cost studies which were filed with thé Federal. Power [
Pennsylvania and Maryland State Public Service Commissions -in. 1940,

‘The owners of the company’s common’ slock numberpd -approximately .
. 7,000 at the close of the year. =~ ' T R T s
. CONSQLIDATED INCOME, K ACOOQUNT FOR CALENDAR YEARS
{Incl. Susquehanna Transmissjon Co. of Maryland, 8" -~
wholly-owned subsidiary] . * "% .00
1947 «7 7, . 1046

$6,041,100 “ $6,438,983
"1,696,375 #1,182,194.

Operating revenues
y Interchange.power sales-.

“Total Tevenues
Maintenance
_Payments to Safe Harbpr Water Power Corp.
for electric services fo Pa. customers..__

. Interchange. power purchases.
, Other operating expenses —..
{ Depreciation

-Federal income taxes..

Other Tdxes g

§7,620,177
7 418,174.

1,016,501
854,495
¢ 1,987,063 -
(573,877
892.071_
207,070

'$2,385,036
439,837

87,737,475
511,403

825207
-204052

$2,271,240
353,239

- $2,624,479
- 659,213

bty
$1,965,267
107,465
1,719,392
$432

= Qpera!ing' income
Other income

Gross income ...

$2,824,873
Income deductions. ..

684,001
Net income 2 $2,140,872
Dividends on. $5 cum. 2 =
Dividends on common stock___
r Earnings .per common, share.__

*_f;eclas(slricd fQ{ comparative purposes. ' A
CONSOLIDATED BALANGE SHEET, DEC. 31

“(Incl. Susguehanna ‘Transgmission .Co. of Maryland,
a wholly-owned subsidiary)
ASSETS— ¢ e
. Plant, property and power development.
Safe Harbor Water Power Corp. capital stock
(at cost) =
*Other stocks, at cost or less
U. 8. Bavings Bonds, Series G (at cost)
Cash in banks and on hand
' U..8. Treasury securities (at cost).
Accounts receivable
Interest and dividends receivable
Special deposits for: ?
Payment of dividends (contra)
Taxes and other purpcees <
Sinking fund (cash. deposited with ¢
« redemptiop of bonds)
Materials and supplijes, at ayerage cost or less-Z . -
. Prepayments :
7 Acgqunts. receivabl
Deferred ~debits

Total
LIABILITIES—Common  stock o : .

1 429,848 Shares of no par value)___ $10,868,312
) §5 -cum. pfd. ‘stock {outstanding g "Lt s
of no par yalue) . ik i : “ 2,130,896
Refundh}g mtge. and coll. {rust bonds (ex- s
. clusive of .amounts estimated to be retired ¥y S ;
_or provided  for through = sinking. fund AN pE .
within one year): i o

3% % serles duo 1964
3Vi% series due 1970_

1947 1946
$39,187,937, $38,753,973

3,000,000 - 3,000,000
1,824,642 .~ 1,865,842
‘400,000 400,000
1,764,854 - 1,646,814
3,800,000 4,200,476
666,352 © 521,742
115,712 131,252

456,714,
130,266

‘1829
i 456,977
» 58,704

456;# 14
100,263

-$52,799,097 52,139,499

610,868,312,

12,130,896 -

9,965,000
. 10,143,000
268,416
456,714
205,000

" 166,242
891,846

9,862,000
10,042,000
249,713
456,714 °

+ 205,000

;' 164,598 .
824,977 .
218,405
53,564
215,310
757,420

9,917,426

T 73,656

76,759,106

ed (payable Jan. 2 ntra..
estimated to be retired pr pro-
vided for. through sinking fd. within ong yr.

Interest accrued on long-term debt.
Federal income. taxes accrued..

- Other taxes accrued_.__ .. __

. Oher currentand accrued liab
Unamortized premium on debt

~ Other deferred credits

Reserve for deiu'eciatio_n___
Reserve for retirement ann

, Earned surplus 3

Total - $52,799,097 $52,139,499

“Quoted market values at Dec, 31 were approximately $2,082,000 and
t $2,329.0QQ,‘ respectively, of which $344,550 and $391,000 were. applicable
g to secggnes pledged under the company’s mortgage.—V..166, p. 2563®

Pet Milk Co.—Preferred Stock Offered—Kidder, Pea-
body & Co., G. H. Walker & Ca. and Julien Copllins & Co.
headed an. underwriting group which . publicly offered

- March 4 a new issue of 100,000 shares.of 412% cumula-
tive preferred stock ($100 par). The stock was priced
- at $100 per share and accrued dividends. The under-
; writers are offering to holders of the company’s.24,600"
. shares of 4% % cumulative preferred and. 26,373 shares
. of 41 % cumulative second preferred the right to ex-
change their shares prior to 3 p.m. (EST). March 9 for.
_ shares of the new preferred on a share-for-share basis,
with a cash adjustment of $5.11 in each case.
. EXCHANGE OFFER—Such of the several underwriters and of the
- group of soliciting dealers who may lawfully dc-so, are offering. to
‘holders. of the outstanding 24,600 shares of 4%% ecumulative pre-
ferred stock and 26,373 shares of 4V ¢ cumulative second - preferred
stock of the company, to whom such underwriters may legally make

. “’such offer; an-opportunity.to
. new preieired - stock on the

close of 1947 or an increase of $116,112 over 194G. The manggement '

and the -

‘t Net ‘sales

e e . g TS A i

basis of one'shml-; “of 4Va'u
d ‘stock or gne share of 4% ‘- .cwnnlative =

¢+ one share pf mew preferred stock- plus $5.
Pust. New York 15, N.-¥

prefer}
stock k
York Trust (30,.:1 JD? Br%_adw»y; ew X
7 . Buch - cash - adjustme represents e 3 t )
redemption price’ and zccrixcd dividends (from April 1, }1948 to* April
10, 1943, ‘the proposed redemption date)’ on the 4% % - cumulative
- preferred stock or g',q’,'( cumulative secopd r:e;erredii stock, asv__‘tl;g‘
* case may be, and (b) the price to public and.accrue .di\fu[lends (o
 the propoied 'date. of delivery to exchanging  stockholders; the cash
adjusiment figure stated above ?s?umes del;;ery of the shares of
new preferred stock on the date of issue) on the new
'Thvt; gpril 1, 1948 dividends on the 4%’ cumulative preferred - stock
and “413% . cumulative second - preferred stock w?lIvbe paid, "in tpe.
: usual courge, to holders of- record March 11;-1948."% .-
The opportunity  to !

“.for the nmew preferred stock will terminate at® 3:00 p.m.
‘March 9, 1948. ,

(EST) on

“Monday;  March'8,:1048 <.

.exchange_éﬁcﬁ"-shbieé‘ for-shafes of the =

AR BN AT
“ditference between ' fa) 'the.
new preferred stock.

exchange shares of outstanding preferréd stock .

PURPOSE—The net. proceeds will be a})pl[ed. first to the extent .

of $5,352,165 to redeem (exclusive of accrued dividends) all outstanding
shares of 4%¢; cumulative preferred stock | and 4Y,; % cumulative.
. second preferred stock (including the

shares. delivered to the several
underwriters in exchange for shares ‘of new preferred stock), and
. the balance to working capital to carry increased accounts receiyable .

and inventories.

CAPITALIZATION GIVING  EFFECT TO PRESENT
Authorized
%150,000 shs,
#100,000 shs."
1,000,000 shs.

FINANCING

Preferred stock (cumulative $100 par)
4, preferved stock
Common stock (no par)..-
40On March 2, 1943, k
to the certificate of incorporation creating a new class of pr@{e;‘_red
stock in the -authorized. amount of 150,000 shares. (par $100), issu-
. able in serics.. The directors by resolution designated 100,000° shares.
of -such preferred .stock as, an inital series thereof .to be "known'
Cas.4)zts preferred stock, being-the new. preferred stock now- offered,
TRANSFER , AGENT' AND REGISTRAR—City- Bank ' Farmers ' Trust

440,069 shs,

Co., NewYork,:is transfer agent and Bapkers Tr\’lbt!;”'cd.,. ,Ncw;‘Yg;rk‘, R

is. Tegistrar for the new preferred stock.

evapofated .milk, and 3lsa -
ucts, including. dce cream
powder and ‘nen-fat . dry

i primarily in tbe manuiacture and sale of
process and. sell certaid other dairy. pro

" and ice”cream ‘mix;. fluid milk; wholé mil

7 milk” solids; = Certain :of “the’ company’s subsidiaries .aré .engaged - in
_the distribution’ of bottled” fresh milk and the-manuf,a,cturpténd,« sale

of -ice .cream -and butter. The company. manufactures prac

- of .the cans required for. its evaporated milk, By 3
The company Wwas incorporated in - Delaware March 31, 71925 to
“‘acquire the .assets and. husiness of ‘a ‘predecessor. company originally
“incorporated 'in 1885 as the Helvetia Milk. Condensing Co., .one_of
% the . earliest. producers of evaporated milk in the “United States.. On
* July '1; 1944 the ‘company acquired . through -merger. the productive
* facilities “end ‘sources of milk -supply-.of - Van . €amp ‘Mig Co.~(Ind.).
Through this merger.ihe company “was able to increase its evapprategd
milk ‘prodyction to meep more . nearly the expanded wartime  civiliap
and.. government - demands. *  The . properties *1hus - 2cquired in_cludevdﬁ
five evaporated milk plants. ; - L
The cempany's evaporated ) ! :
*‘a subsidiary, Pet Milk Bales Corp., with district “offices in eix major
- cities throughout the' United.  States. Sales of evaporated milk have

atly all

e -3

in recent years generally accounted for a_pproximately 70% of  total

consolidated sales. 5 S

The company's foreign business is conducted through General Milk
“ Co., Inc., and General Milk Sales, Inc., in each of whaich the company
owns a 35% stock interest. General Milk Co,, Inc. ard its subsidiaries
_ manufgcture . evaporated and condensed . milk in  plants located- :in
foreign countries and sell such products abroad; General Milk Sales,

Inc., an association under the Export Trade Act, engages solely in

export of evaporated and condensed milk from the United States.

UNDERWRITERS-—The - underwriters have agreed, severally and not
jointly, to purchase from the" company the entire 100,000 shares of "
new preferred -stock, in, the amounts set opposite - their respective
names: .

v No. of No. of

! Bhares

Kidder, Peabody & C0..-- 24,500
. H. Walker & Co.._. .- 24.500

W. C. Langley & Co
Central Republic Co. (Inc.)
Shields & Co

Spencer Trask & Co
Folger, Nclan Inc..
Hayden, Miller & Co.
/The 1llinois Co
K‘irkpa,triqk-Pettis Co.

Merrill - Lynch, Pierce,
Fenner & Beane

‘ Harris, Hall & Co.- (Inc.)-

Hornbloyer & Weeks.-- -

W, E. Hutton & Co

—V. 167, p. 852.

}'faqdler Co.—Earnings— 7 v
L (Including -Domestic Subsidigry)

'6 Months Ended Nov. 30— 51946

1947
- _ 4,078,570 -~ 3,138,377
618,633 . . 505,420
. $672,703. 0 $471,243-
42,149 124,950

+ Cost-of goads sold
: Selling, administrative and general £xpenses__.

e 6pérut_’.lng -profit _
Other income: . = ;
+. 496,193
¥ 15,125

181,170

" $299,898

$714,853
14,696
254,880

- Total income
Other deductions’
i Pederal - taxes on . incom :
Net profil. .. ... $435,277
Preferred dividends __
Common dividends

. 52,087

$240,653

141,702
$2.07 °

106,277

Surplys for period 6329,000

. Common' shares outstanding.._. ©'141,702
Earnings. per. common share $3,07 °

CONSOLIDATED BALANCE SHEET, NOV. 30, 1947

. ASSETS—Cash, $800,390; notes and acets. receivable, trade (less re-
serves of $25,000), nis a
process, $1,127,134; raw materials, parts and supplies, §2,462,396; invest-
monts and other assets, $385,856; property, plant and equipinent (incl.
$191,499 for facilities fully amortized during war periods), (less reserves
for depreciation and amortization of $2,228,378), $1,713,096; construc-
tion in process, $223,554; goodwill, patents, etc., $1; deferred charges,

: $34,175; total, $8,328,519. i )

- - LIABILITIES—Payr:ents due within one year on Jong-term notes
payable to banks, $133,332; short-term notes payable to banks, $212,500;
accounis payable, trade and sundry, $354,047; customers advances and
credit balances, $354,023; salaries, wages and’commissions, $168,500;
payrolt taxes, $27,51¢; employecs’ taxes withheld, $41,612; employees

" deposits for purchase of U. S. savings bonds, $1,123; state francnise,
local taxes, etc., $36,396; accrueds interest, $4,067; Federal taxes on

- income (est.), $531,098; long-term notes payable to benks' (unsecurpt}).
$800,002; reserves for est. remaining -cost..of past “service annuities
under Employees' - Retirement ~Plan, $290,000; "reserves 'for possible
future contingencies, etc., $407,774; common stock (520 par), ;2.850.000:

_ earned surplus (restiicted in the amount of $10,963 representing €ost

" of common shares in treasury), $2,127,494; common stock in treasury

" (798 shares at cost), Dr$10,963; total, $8,328,513.—V, 166, p. 1894..

Philadelphia Eleciric Co.—Weekly Output—

The. electric output of this company and its subsidiaries  for the

Outstanding .

$5,379,906 - $4,115,040 i :

100,000 shs. -

the common stockholders pdopted amendments H

'HISTDRY ANﬁ BUSINESS—Company and . subsidiaries .are engaged -

-

“milk production_ is distriputed through’

=

7,158 ..

$1,581,716; products finished, semi-finished and in.

week ended Feb. 28, 1948 amounted to 147,807,000 kwh., an increase ofs...

3,997,000 kwh.,.or 2.87%,
V. 167, p. 945.

Phillips-Jones Corp.—Plans Stock. Split-up—

The stockholders will vote March 25 on approying a “tentative
- proposal which would authorize but not direct the board of dfrectors
to effectuate a split-up of the common stock. on a three-for-one
basis within six months after the date of the meeting.—V. 166, p. 2664,

over the corresponding week last year.—:o “i

ized for FRASER
//fraser,stlouisfed.org/




Volume 167 - Number 4679

TR S IR
BETTE ol Bea

THE COMMERCIAL & FINANCIAL CHRONICLE

PN IR T Al
b

r
-

Wi iRy

(1049) 13

Pioneer Seryice & Engineering Co.—Weekly Output-—

Eleciric output of the operating ‘companies served this company
for. the week ended Feb. 28, 1948, totaled 245,642,000 kwh., as com-
pared with 219,559,000 kwh. for the corresponding week last year, an
. Increase of 11.9% .—V. 167, p. 9456, -

Pittsburg & Shawmut RR.—Earnings—

January— 1948 1947
‘Gross from railway._.._ $234,801 $187,793
Net from railway.__ 71,618 71,331
Net ry. oper. income.__ 60,395 54,931
~—V. 167, .p. 655,

1945
$116,358

1946
$143,260
49,322

39,759 21,357

Pittsburgh & West Virginia Ry.—Earnings—
January— 1948 1947 1946
Gross trom railway. $654,422 $496,734 . -$341,892
Net from railway 206,555 121,169 12,947
Net ry. -oper. income___ 134,593 88,520 18,402
—V. 167, p. 656. :

1945
$629,595
226,784

Public Service Co. of New Hampshire—-Earnings——

Period End. Jan. 31— 1948-—Month-—1947  1948—12 Mos.—1947
Operating revenues $1,161,789 $1,052,131 811,996,627 $11,003,407
Steam generation .and

purchased power ____ 376,362
Other ¢perat.ons _ 286,655

. Maintenance _________ 61,867
Prov, for depreciat.on. 90,183
Taxes, other than Fed-

eral income
Federal taxes on income

193,044
266,417
47.833
82,266

3,021,035
3,029,455
741,801
982,708

1,699,843
2,634,784
632,504
920,057

121.640
47,000

108,346
101,600

$247,620
Dr1 092

1,401,240
578,300

$2,241,988 -
Dr1,085

$2,240,903
501,946

1,252,246
1,057,600

Net orerating income

$178,076
Non-oper.. income, -net..

. Dr2,095

$175,981°
52,425

$2,806,373
12,725

$2,819,003
638,115

$2,180,923
433,948

$1,747,035
- $2.50

Gross income

$245,528
Total dedugtions

38,378

$208,150
28,560

$123,556
26,560

$1,738,957
341,700

8179 590  $1,397,257;
$0.2567 $2.00

Balance
Earned per com. share
—V. 167, p. 946,

$94,996
$0.136

_Public Service Corp. of N. J:—SEC Approves Dissolu- -

tion— -

The SEC. on March released its. decision in support of its- order
of last - Dec. 30, approving ‘the plan for the dissolution of the cor-
poration and reorganization. of its subsidiary companies. The SEC has
.filed ‘an _application in the Federal District Court in Newark for
approval. and. enforcement of the plan. A hearing. on the plan will
be “held hefore Judge. Guy L. Fake on March.19.—V, 167, p. 473,

Radio Corp, of America—Annual Report—

Net earnings of the corporation in 1947. amounted to $18,769,557,
equivalent to $1.12 per share of common stock. . This. compares with
$10,985,053 .in. 1946, when earnings after -payment -ef- preferred :divi-
dends -were -equivalent to 56 cents per share,

An increase in dividend from 20 cents a share to 30 cents ‘a share,
amounting ' to a -total . dividend payment on ‘the common stock ' of

"$4,157,046, was declared on Dec, 5, 1947, and paid. on Jan. 27, 1948,
to the holders of record as of Dec. 19,+ 1947 1

As of Dec. 31,71947, RCA personnel numbered ‘ 40,282, representing
an increase of 698 over the total at the end of 1946,

The report contains
for the past ten years—year. by year. This compilation .shows that
RCA has . annual averages of: $214,613,913 gross income, $23,809,316
net profit. before Federal. income  taxes,
taxes; net profit after income taxes of $10,533,061, .The -profit before
taxes represents an.annual average over the ten-year period of 11.1%
of the gross income and. an annual average
of 4.97%.

During the ten-year period, dividends paid to stockholders amounted
in total to $60,986,862. Of. this amount $31,890,603 was .paid to pre-
ferred stockholders and $29,096,259 to common  stockholders, During
this same ten-year period the net worth of the corporation was in-
creased by $48,032,451 and now is $113,336,528,

Capital -additions and improvements during 1947 in plant facilities
and equipment for manufacturing, broadcasting, communigations, re-

- search .and .other capital additions, amounted to $16,594,889.

The total earned surplus-at Dec. 31, 1947, amounted to $65,558,754, :

an increase of §11,459,711 over earned surplus at -the 'end of 1946.

CONSOLIDATED INGCOME STATEMENT, YEARS ENDED DEC. 31
' 1947 1046
_-Gross Income—

$ $
From operations 312,68,183 236,145,728

1,345,389 835,042

Total gross income 314,023,572 536,980,770

Cost. of goeds scld, oper.,

ministrative expenses .
Depreciation
Amortization of patentg
Interest

3,530,940
1,150,000
529,801

2,243,439
1,000,000
230,971
29,481,557 - 14,346,353
10,546,000

Balance before taxes
Provisien  for Federal income taxes._.
Estd. recovery of prior years excess profits te
°P01‘-cio:1 of exvs, incurred for postwar reconv.. 166,000
18,769,557
54,099,043

72,868,600
3,152,800
4,157,046

65,558,754

$1.12

1,796,000
10,885,053
49,038,127

Total surplus ;
Dividends on 1st preferred stock

i 3,152,800
Dividends oh dommon stock

2,711,337
Earned surplus at end of year
Earned per common share G

: *Totaling $436,978 for 1947 and $5,858,505 for 1946.
CONSOLIDATED BALANCE SHEET3 AT DEC. 31
1947

$0.56

) 1946
, ASSETS—

Cash in banks and .on.hand

U., 8. tax .anticipation rotes and Government
. .bonds, at cost _. 2,788,967
Notes and accounts receivable (net)_ <. 39,746,475
Estd. recovery of prior years' exc. prof. taxes..
Inventories

$

35,715,603
. N 3,432,105
35.271,618
3,108,000
61,564,070 55,842,929
3,096,197
4,876,308
59,139,797 49,466,753
6,611,261 . 4,954,517
2,657,286 2,983,540

- LIABILITIES— s
Accounts payable and accruals..
Provision for Federal income tax
Preferred dividend payebe_____
Common dividend payahle
Revolving credit nates (int, rate 1%
Reserve for contingencies__
General reserve

“$3.50 cumul. 1st preferred- stock
fCommon stock __

Earned surplus ._

38,694,476
-~ 19,538,620
7€8,200
4,157,046
36,000,000
3,681,094
5,441,301
14,574,441
217,762,032
65,558,754

35,835,330

788,200
2,771,337

3,685,040
5,441,301

217,762,032
54,099,043

216,195,964 189,626,247

“Represented by 900,824 shares, no par. fRepresented by 13,881,016
shares, no par.—V. 167, p, 750.

" "Per common share

30,266

Int. and amort. of discount and exp. on bonds

197,804

4 table of financial results achieved by RCA
$15,276,265 Federal income -

of profit after taxes '

279,331,274 219,160,007

4,673,300 -
Cr 3,108,000 -

60,023,1€0

54,099,043 -

$ .
29,524,845

‘Income taxes -applicable to fiscal. year  ended

1,564,832 ,

3,471,308 . _Capital stack (par value $2 per share) ...

216,195,964 189,626,247 |

14,669,523 *
30,000,000 - Gross from-railway

14,574,441 -

‘Railway & Light Securities Co.—Report—
The following table shows the asset values of the company's out-
’ 1947

$2,644.95

152.52
25.38

STATEMENT OF INCOME YEARS ENDED OCT. 31

. standing  securities:

October 31— B
Per collateral trust 3%% bond..._________
Per 4% cumulative cony, pfd. share, $50 par..

1946
$2,652.65
152.28
25.57

Total investment income
hxpenses __._

1946
$492,665
11,574
135,789

1947
$489,222
71,294
135,789

$279,302
486,281
109,106
163,140

$282,140
223,517

Net investment i
Net :gain drom sales .of securities
Div. on 4% .conv, .pfd. stock.._ - 81,570
Dividend on common . stock = 195,768

BALANCE SHEET AS AT OCT. 31, 1947

ASSETS—Cash in' banks—demand deposits, $294,674; Dividends re-
ceivable, $3,685; Accrued interest receivable on bonds, $48,699; Receiv-

. -able for investments sold, $24,555; investments in marketable securities,

at cost, $8,791,612; Unamortized discount
trust bonds, $46,792; total, $9,215,917.

LIABILITIES—Interest accrued on collateral trust honds, $54,167:
provision for taxes, $1,789; accrued expenses, $4,653; collateral trust
3% % bonds, 12th series, due Dec. 1, 1455, $4,000,000; 4% -cumulative
convertible. preferred .($50. par), $2,039,250; common stock 1810 par),
$1,631,400; capital surplus, $515,047; earned surplus, $969,612; total,
$2,215,917.—-V. 167, p. 231

and expense on collateral

Rath Packing Co.—Annual Report—
Fiscal Year Ended— Nov. 1,’47 Noy.2,'46 Nov.g, ‘45 Oct. 28, '44

$

Net sales and other inc. 205,795,418 100,335,181 100,230,939 118,912,454
Caost' of sales, sell., del.,

gen. and admin: exps. 200,011,600 - 96,168,833 98,735,797 113,824,678
Depree. and obsolescence 665,630 570,417 569,432 540,391
Other-exps.; incl. inter,,

ol - 120,046 168,718
Special premiums paid

to increase employees’

retirem’t annuity .ben,
Proy. for Fed. ine. tex_
Excess profits tax

Net profit
Preferred dividends o
Common dividends._._ o020 2n0:000
Shs. com. stk. (pat $10) 900, )
Earnings per -share.._. $3.27 $2.30 $1.39 $2.39

*After reducing postwar credit of $16%7,000. ‘fFederal ‘excess profits
texes -of prior years refundable. fAfter deducting $445,873 refundable
for prior years due to-replacement of inventories. - §Including State
income taxes.

88,439 119,827

500.000 .
1,684,127 §306,200

1Crg417,892 1,503,000

1,347,575
92,916
979,990
900,000 700,000

1,821,667
150,000
962,504

1,575,000 - 1,360,000

BALANCE SHEET, NOV. 1, 1947

ASSETS—Cash, $2,71{,753; accounts  receivable (after. reserve for
doubtful -accounts of $50,000), $6,664,331; inventories, $9,108,212; Fed-

eral income taxes-refundabie, $771,199; cash. surrender value of life

insurance, $183,291; investment in stock of smotherfcnrpgratiozll,t‘ss,ongé
praperty, plant -and . equipment (after reserves for -depreciation
S4,'4!43;439), $10,273,721; deferved charges, $119,405; total, $29,843,912.

LIABILITIES—Accounts payable, (including payrolls),

income taxes and social security, property and sundry taxes, $2,325,903;
notes payahle serially from June ! ;
contract with Oity of Waterloo fpayable $4,500 per annum), $54,000;
common stock (par-value $10 pertshare), $9,000,000; paid-in surplus,
$4,888,811;,. earned, surplus, $7468,385; ~total, $29,843,912.—V, 165,
p. 342, »

Republic Natural Gas Co.—Earnings—
6 Months Ended-— Dec. 31, '47 June 30, '47 Dec. 31, '46
Natural gas sales revenues $1,514,515 $1,649,113
Oil production revenues.. - . 2,763,234~ 2.181,943
Other revenues 76,332 69,765

1,770,928
42,150

" $4,354,081
1,746,956
648,939

68,224

$3,899,921
1,626,586
610,075
67,804

$3,356,206
1,216,833
584,512
50,284

Total revenues
Expenses -_..
Prov. for deplet. P
Interest and debt expense

Net income before income taxes.. $1,889,96
Earnings per share $1.30 Y
NOTE—No estimate s indicated for income taxes. The company
claims as a deduction for income tax purposes the -intangible costs
of drilling wells and computes depletion on a -statutory basis, ‘It is

$1,504,577

$1,695,456
$1.17 $1.04

‘" impractical to estimate these deductions and the income tax Habmty

before the close -of the fiscal year on June 30, 1948,

The earnings of ‘the natural gas division for the six months ‘ended

Dec. 31, 1947 after royalties, operating expenses, depletion and depre-
ciation -amounted .to $834;299- as’ compared
previous six montis and $811,295 for the six months ended Dec. 31,
1946, _

The earnings of the oil division for the six months ended Dec, 31,
1947 after royalties, operating expenses, charges for non-productive
development, depletion and depreciation amounted to- $1,123,885, as
compared with $895,779 for the previous six months and $743,529 for
the six months ended Dec, 31, 1946, ]

Expenditures in connection with the acquisition and development of
properties during -the six months ended Dec. 31, 1947 amounted to
$2,457,288. 3 ¢
an -additional $1,000,0c0 was borrowed: under. the company's existing
loan agreement with the banks, During the period 40 wells were
drilled, of which 22 were gas wells, 10 including 6 partnership wells

were oil wells and 8§ including' 2 partnership wells were dry holes. .

Substantial additions -were made to the company's holdings of pro-
spective oil and gas acreage. 4 > 4 X

CONSOLIDATED STATEMENT OF ASSETS ‘AND LIABILITIES
ASSETS— Dec. 31, *47 June 30, '47
“Properties . §
Cash in banks and on hand. .
Other . current assets.._.
Other asséts

955,106
1,044,529
© 102,819

768,308
808,815
88,263

- $20,702,171 $18,468,800

Total
LIABILITIES—
Bank loans, .2% $7,000,000
Accounts payable 339,502 424
Accrued expenses __ 63,243 -

,910

81,113
166,853
2,901,758
843,624
9,306,079

34,849
1,450,886

Capital surplus o - 2,294,678

Earned surplus -
Total
“eAfter provision for depletion and depreciation of $8,520,003 at

Dec. 31 and $7,957,669 at. June 30.—V, 1€7, p. 656. *
Richmond Fredericksburg & Potomac RR.—Earnings
January— 1948 1947 1946 1945

Net ‘from railway... ¥
Net “ry. oper. income___
—V. 167, p. 656.

724,378
308,322

995,201
' 456,128

682,975
275,638

1,363,326

Rochester Telephone‘Co.—-—O,mits Common Dividend— -

The directors, it was announced on Feb. 28, have taken no-action
on the quarterly dividend ordinarily payable on or about April 1 on
the common stock. Distributions of 20 cents each had been made
each quarter to and including Jan, 4, 1948,

phone conversion ‘program.—V, 167, p. 47

* **Net ‘profit -_-

- Total. sales
" Sales in U, S, only._

§£1,054,000 °

$2,041,813;
provision for dividend pzyable Nav, 14, 1947, $315,000; ‘provision for -

1, 1948 to June 1, 1962, $3,750,000; -

. .£hare on the commox steck.”
- to holders of record Ap.

$1,543,128 °

with - $867,415 . for the )

In order to provide funds for the development program, °

818,599,717 $16,803,415 -

$6,000,000 *
107,191 -
160,000

7,996,287
$20,702,171 $18,468,800 -

$2,352,265 $2,217,795 $2,434,800 - $2,958,867 -
208,504

John W, Morrison, President, stated that the board desired to cor-
serve the company’s cash in view of its extensive construction ard

Rome Cable Corp.—Earnings—
Period End. Dec. 31— 1947—3 Mos.—1946

$243 437 $264,134 $797,700 $735,043
Farns. per com. share._ $0.59 " $0.65 $1.94 $1.64

*After Qe))x'ec'lat,iolx and .«ll charges, including Federal taxes.

"The above figures do not include covper profit amounting to $85,5%6
for the nine months period ended Dec, 31, 1947 and $112,862 for tke

1947—9 Mos.—1945

- same period in 1946, nor have there been deducted $81,100 and $94,000
« for extraordinary

- respectively, ‘against which a reserve was

moving expenses incurred during the two periocs
provided in prior years.
These excluded items .as stated  are net after adjusting for applicab.e

income taxes.—V, 168, p.-1097,

Sacramento Notthern Ry.—Earnings— .
January— ¢

Gross from railway

Net from railway.__

Net ry. oper. ‘income
*Deficit.—V. 137, p.-137.

1948

$127.506
246,002
*76,286

. 1947

$131,555
246,403
470,6¢0

Safeway Stores, Inc.—Sales 24% Higher—
Period— ——4 Weeks Ended—— =8 Weeks Ended.
-Feb. 21,48 Feb: 22, '47 Feb. 21, '48 Feb, 22,47
$99,509,974 $80,050,805 $193,675,073 $155,836,0%0
93,649,606 75,308'183(5 182,220,316 146,486,906
During the four weeks ended Feb. 21, 1948, there were 2,382 stores in
operation " (including 2,241 In the United States), as compared wita
2,441 )including 2,300 in the United States) in the four weeks ended
Feb, 22, 1947.—V. 167, p. 552.

Sf. Louis Southwestern Ry.—Earnings—

Month on January— 1948 1947
Railway operating revenues $4,052,341 $4,135,323
2,977,416 2,4834%2

. Net revenue from .railway -operations.._. $1,974,925
State, county and city taxes. 68,987
Federal income taxes.._ 595,416
Other Federal taxes __ 161,542
$1,148,980 $974,153

36,259 47,327

$1,185,239 ' $1,021,4"0
210,407 187,22
$974,832
14,111
$988,943
170,756

o $818,187 . $608,906

Resumes Preferred Dividend—To Pay Initial of $5 cn
Common Stock—Pays Bank Loans—

The directors on March 2 declared ‘a -dividend of $5 per share on
the 5% non-cumulative preferred stock payable March 22 to holders
of .record March -15. This will be the first payment to preferred
stockholders since 1930. . 5

The board also announced that it would meet March 24 “to act
on the muatter of the, declaratipn of.;an initjal dividend of $5 per
This «would become' payable April 12 |
: ril 5. - The declaration of a common dividena
is prohibited until the payment of $5 per share has been “made on
the preferred stock, 4 "

In- addition, the- directors announced that payment is being mace
in full of notes to The Chase National Bank of the City of .New
York and the Mississippi Valley Trust Co. of St. Louis. These notes,
maturing semi-annually through July 1, 1952, amount -to $2,240,0¢0
and $640,000, respectively,

The serial notes to Southern Pacific Co. are also being paid, the
directors said. These mature semi-annually July 1, 1948 to July 1,
1955, inclusively, and amounts to $2,260,000.—V. 167, p. 1750,

Salt-Domé 0Qil Corp.—Stock Distribution—

The eommon stock of this corporation on March. 8 was quoted on
the New York Curh Exchange ex a distribulion of voting trust ce--
tificates - representing one share of common stock of Tidelands Oil
Corp. fer each share of Salt  Dome common. held. The Salt Dome
Oil Corp. will take a reccrd of its stockholders on March 11, for diz-
tribution ‘purposes.~V, 167, p, 946,

$1,651,865
°85,013
439,067
153,607

Railway operating income.
Other :railway operating ‘income._

Total railway - operating ‘income
Deduct. from 1y. oper, income

Net ‘railway ‘operating income.

$834,241
Nor-Operating ‘income

26,577

$860,813
251,912

Net  income

Seaboard Air'I;ine RR.—Earnings—

January-— . 1948 1947 1946 1945
Gross from railway. _. $11,773,604 $11,102,411 $10,134,859 $11,993,7°3
Net from railway ’ 2,697,464 2,660,316 3,071,096 4,454,843
Net ry. oper. income... = 1,209,545 1,145,164 1,734,411 - 1,787,741
V. 167, p. 751.- :

Selected Industries, Inc.~~Annual Report—

At Dec, 31, 1947, the net assets of corporation were -equivalent
to 85,985 per $1,000 of debentures. On the same basis the prior stock
asset coverage changed during the year from $149.51 to $142.73 a
share, ‘while the convertible stock asset coverage changed from $28.12
to $24.27 a share.

INCOME STATEMENT FOR CALENDAR YEARS

1947 1946 1945
$2,297,334 $2,098,002 $1,730,137
185,711 179,864 158,901,
"198,375 178,626 138,032
23,235 15,938 21,636

$1,723,574 $1,411,567
1,325,529° 1,325,529

1944
$1,674,755
160,771
138,017
34,76

Total income ._.__
General expenses.
Interest

tTax. (other than inc.)

Net income
Diys. $5.50 pfd, stock...
Divs, $1.50 pfd. stoik.. . 636,475 381,885 106,079
Net profit on sale of .
investments 319,791, 1,966,092 2,263,325 . 12,129,487
1The corporation has elected’ to be taxed as a regulated investment
company and as such should have no material liability for Federsl
income tax for the year in respect-of the above net income. }Net locs.

BALANCE SHEET DEC. 31, 1947

ASSETS—Cash in banks, $563,024; investments in U, S. Government
securities—at cost, $602,719; investments in other securities (at €ost),
$34,213,070; dividends and interest receivable, $190,799; special deposiis
for dividends, $455,023; total, $36,024,634. ) )
* LIABILITIES-—Interest accrued and dividends payable, $504,593;
due -for securities loaned against cash, $251,600; reserves for expenses,
taxes, etc., $46,241; 2% % debentures, due April 1, 1961, $6,900,000;
85,560 cumulative prior stock ($25 par), $6,025,000 $1.50 cumulatize
convertible stock (85 par), $2,121,585; common stock ($1 par), $2,056,-
940; surplus, $18,118,669; total, $36,024,634.—V, 166, p. 2564,. -

$1,890,013

$1,341,150
1,325,529

1,325,755

Servel, Inc.—Annual Report—Louis Ruthenburg, Pres-
ident, said in part:

Sales for the past year were the largest in the companies's history,
but net earnings. were below the level of prewar years. The dollar
value of sales for 1947 was 59% greater.than for 1946 slightly: high=r
than for 1944, and 1007 greater than for 1941. This increased saiss
volume was due, in- part, to higher prices received for all Servel
products; however, there was also a substantial gain in the quantitiss
of products sold. . .

The program of plant expansion and improvement, begun in 1945,
was practically completed in 1947. During the fiscal year just ended
$3,407,520 was spent for new buildings, machinery and equipmert,
and $2,319,815 for special tools, dies, jigs and fixtures. These expenci~
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tures brought the total spent for plant and tools during the last
three years to more than $12,000,000.~ - .

To complete the plant improvement program and to meet the need
for more working capital, the company during the year bor;owed up
to $9,000,000 from banks. The board of directors, recognizing the
continuing need for more working capital, authorized a 15-year 3Ys %
loan of $9,000,000. This loan, which was obtained {rom The Prudential
Insurance Co. of America in October, 1947, will mature Oct. 15, 1962
with annual sinking fund payments beginning in 1950. When this
new loan was obtained, all bank loans were paid off, and the credit
agreement dated as of Jan. 2, 1947 was terminated.

CONSOLIDATED INCOME ACCOUNT
Fiscal Years Ended Oct. 31— 1947 1946
Net sales - $59,550,490 $37,341,738
Cost of sales 49,722,647 - 32,152,061

$9,827,843  $5,189,677
4,822,013 3,048,066
1,146,456 . 1,019,024

$3,859,374 $1,122,587
107,117 491,353

Gross’ profit
Advertising, selling and service expenses.
Administrative and general expenses

Balance -
Other i

$1,613,940
64,675
565,000
Cr450,000

Total $3,966,491
Other deductions - 92,850
Prov. for Federal and Canadian taxes on inc.. 1,536,000
*Trans.er of contingent reserve

$1,434,265
270,003

$2,337,641
265,120

Net income
Divs. declared on $4.50 cumulative pfd. stock...
common. dividends 518,078 518,078
Earnings per common. share $1.20 $0.67

#To . substantially - offset the effect of reconvepsion costs charged
to cost. of sales,, ¢ : §

CONSOLIDATED BALANCE SHEET AT OCT. 31, 1947

. ASSETS8—Demand deposits in banks, $9,213,001; U. 8. Savings bonds,
series G (at . cost), $75,000; notes and  accounts receivable (after
reserve for - doubtful - notes and accounts of $91,320), $7,116,462;
inventories, consisting of ‘raw materials, work -in process, finished
goods, and supplies, at the lower of average, cost or market (after
reserve for revaluation of $398,792), $11,947,615; land, buildings and
equipment  (after ‘reserve for depreciation of $5,948,398), $9,824,301;
tools and dies, at cost (less amortization of $1,946,550), $1,710,223;
construction in- progress (at cost), $236,376; deposits, miscellaneous

. Investments, and sundry . receivables, $312,199; prepaid expenses and
other deferred items, $304,951; patents, contract rights, etc., and good~
will, $1; total, $40,740,129.

LIABILITIES—Accounts payable, $2,821,997; accrued salaries, wages
" and commissions, $859,857; accrued taxes, other than taxes on income,
$904,801; accrued sundry expenses, $330,418;”provision for Federal
and Canadian taxes on income, $1,655,127; dividends payable, $583,663;
note payable, 3% %, maturing Oct. 15, 1962, $9,000,000; reserves for
warranty service, - $2,949,028; Miscellaneous  reserves, . $1.500; $4.50

cumulative preferred stock, without par value . (issued 58,200 shares), ’

$5,820,000 common stock (par value $1 per share), $1,726,926; paid-in
and other capital surplus, #4128,471; earned  surplus, $9,958,451;
total $40,740,129.—V. 167, p. 552. °

Sharon Steel Corp.—To Increase Indebtedness—

The stockholders on March 30 will consider increasing the indebt-
edness of the company to not exceeding $15,000,000. < The directors
sontemplate the jssuance of $6,000,000 of unsecured obligations matur-
ing 20 years or less.

working - capital.—V. 166, p. 2215.

Silver Bell Mines Co., Denver—Registers With SEC—

The company on Feb, 26 filed a registration statement with the SEC
covering 125,000 shares  ($1 par) capital. stock. The stock will be
offered to present stockholders at’ $2.50 per share on a pro rata
basis during first 10 days of sale. Proceeds will be used for explora~
tion work,  working capital and indebtedness—V. 164, p. 3151.

Sioux City Gas & Electric Co.—Earnings—

12 Months Ended Jan, 31— 1948 1947
Operating revenues $4,998,597  $4,320,929
Operation 2,271,875 1,824,368
Maintenance 259,909 233,621
Provision for depreciation 303,099 295,714

< Taxes other than Federa] income taxes 624,695 535,068
Prov. for estd. Federal income taxes. 436,186 366,634

$1,102,833 = $1,065,523
389,662 277,979

Net earnings
Other income

$1,343,502
310,997

$1,032,505
148,205

$1,492,496
251,818

$1,240,677
148,205

$1,092,472
$3.06

Gross: |
‘Total deductions

Net income
Dividends accrued-on preferred stock

Balance
Earnings per common share
i —V. 167, p. 751,

$884,299
$2.47

SKF Industries, Inc.—New Secretary—

Arthur 8. Roberts has been appointed Secretary, succeeding Charles
‘1;.1 %c;l;ini, who resigned from this post and that of general counsel

Mr. Roberts, who' was ‘also appointed - counsel, has been associated
with  this corporation since January, 1945, as Assistant Counsel,
sppe;;ggzlng in labor relations and contractual agreements.—V, 166,

(A. 0.) Smith Corp.—100% Stock Dividend Proposed

ne’l&hﬁqﬁxkhol?erﬁ 211 March 25 will consider increasing the author-
on stock from 500,900 shares to. 1,000,000 shares t
8 100% stock dividend.—V. 167, p. 947, el S

Southern Colorado Power Co.—Weekly Output—
Electric output of this company for the week ended Feb. 28, 1948
totaled 2,477,000 kwh., as compared with 2,438,000 kwh. for the cor-
. responding week last year, an increase of 1.6% .—V, 167, p. 947.

SESé)uthern Counties Gas Co. of Calif.—Registers With

The company on Feb, 26 filed a registration statement with the SEC
covering $7 000,000 3% % {first mortgage bonds, due 1978. The names
of the underwriters, will be determined by competitive bidding. Pro-
ceeds’ will be used to' reimburse treasury for capital expenditures,
.ncluding conslruction costs—V. 166, p. 2215. :

Southern Pacific Co.—Earnings of Company only—

January— 1948 1947 1946 1945
Gross from raflway.__. $34,984.111 $33,483,512 $33,126,687 $40,454,801
ggz i;om rallslvay__ L 6.;87.001 7,466,116 6,996.218 11,015,218

. oper. income... 2,227,193 2,653,72 2, 2,95
i e ,663,727 973,227 2,953,189

Southern Ry.—Earnings—

January— - 194 1947 1946 1945
Gross from raflway.... $21,175,231 $19,059,385 $18,093,163 $22,519,462
Net from rallway.... 5515437 4,211,934 5,139,347 = 8,751,802
Net ry. oper, income.._' 2,496,833 1,771,322 2,656,690 2,578,525

Week Ended Feb. 21 Jan. 1 to Feb. 21

Period— 1948 1947 1948 1947
Gross earnings._______ $6,127,533 $5,926,768 $45,521,839 $42,589,961
~V. 167, p. 947, R

" Accrued interest on debentures._...

1t is expected that $4,000,000 of the $8,000,000 -
of bank loans will be repaid, and the remainder would be added to °

Southwestern Gas & Electric Co. — Bonds'foe;'ed—
Blyth & Co., Inc. and Stone & ‘Webster Securities Corp.
on March 5 offered $7,000,000 first mortgage bonds, series

- B, 3% % due Jan, 1, 1978 at 101.467 and interest to yield

approximately 3.05%. The issue was awarded March 2.

Proceeds from the issue will be used to prepay short-term bank
notes borrowed under the company’s program of additions, extensions
and bettermeats to its properties and to finamce continuation of con-
struct:.on.—V. 167, p. 947.

“(A. G.) Spalding & Bros. Inc. (& Subs.)—Ann. Report

Years Ended Oct. 31— 194 1946
Sales, less discounts, returns and allowances.. $24,242,499 $19,480,017
Cost_of goods sold (before depreciation) 15,863,968 13,069,958
Bel:ing, advertising and administrative expenses 4,214,302
Depreciation 195,680

$3,968,549 = $2,846,638
137,535 128,373

Balance ...
Other income _

$4,106,084
21,266
160,266

25,485
164,060

Other deductions

Interest on debentures. ...

Provi fon for income taxes:
Federal _..-
Canadian ...

1,612,000
127,650

1,157,000
158,531

$1,469,935

Consolidzted net earnings. $2,178,902
Deduct dividends paid and payable 911,006 781,079
Earn.ngs per common Share .. e memmmeoe— $4.18 $2.82

NOTE—Accounts of the Canadian subsidiary included in the above
statement have been translated at the average free rate of exchange
during the year.

CONSOLIDATED BALANCE SHEET, OCT. 31

1947+
$1,762,820
2,044,690
2,198,230
7,549,687
109,310
. 2,386,884
218,118

1946
$3,466,125
2,992,587
1,445,755
3,789,523
117,308
1,741,956
262,250

ASSETS—
*Cash
+U. 8. and Canadian Govt. obligations—at cost.
fAccounts receivable .
Inventories—at lower of standard cost or mkt.
Investments and other- assets.
Property, plant and equipment (net). .. _.._._-
Deferred charges :

Total .. $16,269,739 $13,815,504

LIABILITIES—
Accounts payable __
Accrued salaries, wages, taxes, etc...

$1,499,959
738,745
79,960
260,287
54,685
1,726,788
3,198 400
520,575
3,935,812

© 470,981
82,030
Dividend payable Dec, 15 i
Canad.an income and excess profits taxes. (est.)
Federal income and excess profits taxes (est.).
50-year 5% debenture
Common stock ($1 par value)
Cap.tal surplus
Earned surplus from July 1, 1939 4,254,528

Total __ $16,269,739 $13,815,504

*Including deposit with trustee for payment of debenture interest
($79,9€0 in 1947 and $82,030 in 1946).
400,000 in 1947 and $1.000,000 in 1946. fAfter reserves of $183,927 in
1947 and $130,451 in 1946.

NOTE—The. consolidated balance sheet includes net assets in Canada
amounting to $739,963 (1947) and $874,467 (1946), of which $497.130

1,257,000
3,281,200

520,575
3,935,812
2,986,632

(1947) and $641,310 (1946) represénted net current assets, included at

the quoted free rate of exchange a} Oct. 31, 1947 and 1946, Property,
plant and equipmént are included at the free rate of exchange al date
of acquisition.—V. 166, p. 1259, * *

Sperti Foods, Inc., Hoboken, N. J.—Files With SEC—

The company on Feb. 26 filed a letter of notification with the BEC
for 30,000 shares 5% cumulative convertible preferred stock, ($10 par).
Share§ will be offered at par, Underwriters are White, Noble & Co.,
Detroit, and Clair 8. Hall & Co., Cincinnati. Proceeds will be used
to operate its pharmaceutical division and for general corporate pur-
poses.—V, 164, p. 2735.

Spokane International RR.—Earnings—

January-— 1948 1947
Gross from rallway____ $153,620 $153,794
Net from railway_. 31,360 39,242
Net ry. oper. income... 7,161 10,996
—V. 167, p. 692,

1946
$103,688
26,564
10,939

1945
©$181,565

23,590

Standard Fire Insurance Co.—Promotions—
Morgan B, Brainard, Jr. has been advanced to Vice-President and

" Assistant Treasurer and Charles A. Spoerl has been promoted to Finan-

cial Secretary and Assistant Treasurer~V. 167, p. 692,

Standard Oil Co. (Indiana)—Private Financing—The
company, through Morgan Stanley & Co., it was an-
nounced ‘March 1, has sold $20,000,000 of 234 % sinking
fund debentures to Equitable Life Assurance Society of
the United States. Subject to the terms and conditions
of the purchase agreement, the institutional investor has
agreed to buy at any time prior to Dec. 31, 1948 an addi-
tional $30,000,000 of debentures, of which the company
has agreed to sell $20,000,000. and has an option to sell
all or any part of the remaining $10,000,000,

*The debentures are dated Feb, 1, 1948 and are due Feb. 1, 1968.
The, proceeds will be used to finance company’s construction program

" in 1948 and 1949.—V. 167, p. 947.

Standard Gil Co. (Ky.)—To Vote on Debt Limits—

The stockholders on March 18 will vote on amending the charter
to repeal the provisions of debt limitation—V. 165, p. 3059.

Staten Island Rapid Transit Ry.—Earnings—

1948 1947 1946
$276,091 $250,095
10.126 3.053
#51,965 *53,493

January—
Gross from railway....
Net from railway
Net ry. oper, income.__

#Deficit.——V. 167, p. 692.

1945
$478,385
152,270

*75,064 67,857

Sunray 0il Corp.—Official Promoted—

Floyd L. Martin has been elevated to & new responsibility as Execu-
tive Vice-President. He will continue his responsibility as Vice-Presi-
dent directing the company’s refining and sales division.—V. 167,
p. 947.-

~ Taylor Food Co., Raleigh, N. C.—Files With SEC—

The company on Feb. 24 filed a letter of notification with the SEC
for 100.000 shares ($1 par) common stock to be offered at par. Pro-
ceeds will be used to retire bank loan and for working capital. Under-
writer—Griffen & Vaden, Inc. Raleigh,

Texas Engineering & Manufacturing Co., Dallas,‘Tex.
—To Pay $6 on Account of Dividend Arrearages—

The directors on Feb, 26 declared a dividend of $6 per share on the
preferred stock, on account of accumulations, payable March 10 to
holders of record Feb. 26. This payment covers dividends of $1.50
each for each of the last three quarters of 1946 and for the first
quarter of 1947—V. 167, p. 947.

* Operating revenues.. -

$2,975,011

$1,004,355 .

208,230 -
68,689 -

tIncluding tax notes of $1,- .

Texas Public Service Co.—Earnings—

Period End. Jan, 31— 1948—Month—1947 1948—12 Mos.—1947

$523,269  $481,188 $3,479,811 $2,860,948
269,734 934226 1,944,663 = 1,608,781
10,715 10,166 125,967 97,201

192,630
204,845
483,900

Operation ..
Maintenance
Deprec. & a!
utility plant
General taxes
Fed. normal & surtax_.

189,605
183,393
303,200

15,955
15,293
81,200

17,740
83,200

$527,806
291,316 -

$4178,769
178,703

$657,472
215,516

$124,348
23,106

$124,750

Operating income ...
20,441

Other: income ...

$147,454
17,829

$819,121
122,911

$696,210

$145,190
13,462

$131,728

) Gross. income ...
Income deductions .--

$441,955

Net income -5129,625
—V, 167, p. 751. “

Thermoid Co.—5% Stock Distribution—

A 5% stock dividend has been declared on the common stock, pay-
able to stockholders of record March 15, 1948. .

During 1947, the company paid four regular quarterly dividends
of 20 cents each in cash, and, in addition, an extra of 10 cents was
disbursed on Feb. 5, 1947.—V. 166, p. 2565.

Thompson-Starrett Co., lnc.——Intgrixp Report—Donald
B. Adams, President, on Jan. 31 said in part: .

This company enters upon the calendar year 1948 with a volume
of work to be completed- under existing contracts of approximately
$6,000,000. Much greater volumé of work is needed to insure profit-
able operations, A policy of aggressive solicitation of new business
has been instituted, and at present all avenues of possible benefit to
this. company are being explored fully. 3

The new management is engaged also in eliminating all non-pro-
ductive expense wherever possible. We must of necessity proceed
slowly. Existing contracts, leases and agreements will prevent new and
more  equitable arrangements -in- some areas for seme months to
come. In any event, the nature of our business is- such that the
effect of our new policies and sales activities is not likely to become
apparent to any appreciable - extent during the current fiscal year
which ends on April 30, 1948. ‘ . € . 3

CONSOLIDATED EARNINGS FOR SEVEN MONTHS END. NOV. 30, 1947

Work executed (cost plus fixed fee contracts) $2,525,017

Construction . fees earned 88,500

Oper. & gen, exps. (incl. exps. of annual meeting & proxy S
solicitation $46,561) 275,420

Net operating loss : - . $186,920
Other income—Interest and dividends on marketable sécur :

ities .and other investments. -

10,417

$176,503
Deficit as of April 30, 1947 1,163,648

Deficit. as of Nov. 20, 1947 $1,340,151
CONSOLIDATED BALANCE SHEET AS OF NOV. 30, 1947

ASSETS—Cash in banks and on hand, $929,902; accounts recrivable
(owners of - construction projects), = $629,447; miscellaneous accounts
receivable and accrued interest, $2,968; federal taxes on income re-
fundable, $50,561; unbilled costs on uncompleted contracts, $189,699;
U. S. Govt. securities (at cost), $110,000; prepaid .expenses, $540;
investments in Mason-Walsh-Atkinson-Kier Company—at cost, $15,200;
mortgage notes, other notes receivable and “sundry investments ‘(at
cost or less), $143,557; land at Long Island City (at cost), $267,577;
total, $2,339,451. . .

LIABILITIES—Accounts payable (mainly subcontractors), $277,8117
commissions payable -(current), $7,346; accrued taxes, $36,202; accrued
liabilities, $8,890; reserve for claims for personal injuries (amounts
payable in instalments calculated to be approximately $50,000), $71,000;
commissions payable subsequent to Nov. 30, 1948, $51,863; $3.50 pref-
erence stock of no par value (net outstanding, 63,896 shares), $1,397,~
725; common stock. of no par value (net outstanding, 584,945 shares),
$584,945; paid-in surplus, $1,243,820; accumulated deficit from oper-
ations, per accompanying statement, $1,340,151; total, 52,339,Q51.—v.
167, p. 52.

. Net loss

Thor Corp.—New Chairman—50-Cent Dividend—

Raymond J. Hurley, a director of the corporation since 1927, has
been elected Chairman of the board to succeed his brother, the late
E. N. Hurley, who died on Feb. 25. Raymond J. Hurley is also &
director of the Independent . Pneumatic. Tool Co,, the - Consolidated
Cement, Co., both..of Chicago, and the Lustron Corp. of Columbus,
Ohio. - y :

The directors on March 2 declared a dividend of 50 cents per
share, payable April 10 to stockholders of record March 31. A cash
dividend of 50 cents and a 10% stock dividend were paid on Jan. 10,
last, while in 1947, cash distributions of: 25 cents each were made
on July 17 and Oct. 15—V. 167, p. 476. N

Tide Water Associated Oil Co.—Declares Extra Divi-
dend—Elects Two New Directors—

The directors, on Feb, 26 declared an, extra dividend of 30 cents
per share on the common stock, payable April 1 to holders of record
March 18, 1948. The regular quarterly dividend of like amount was
paid on this issue on March 1 to holders of record Feb. 10. In 1947,
the following distributions were made: March 1, June 2 and Sept. 2,
25 cents each, and Dec. 1, 30 cents. The usual quarterly dividend
of 933, cents per share on the $3.75 cumulative preferred stock was
also declared, payable April 1 to holders of record March 18,

Harry C. Hunt and Richard D. Brigham have been elected 'direc~
fors. ' Mr, Hunt has been a director (of a number of companies and
has been identified with the oil industry since 1922. Mr. Brigham,
a Vice President of the Anglo California National Bank of San
Francisco, is also a director and Vice President of the San Francisco
Chamber of Commerce~—V. 167, p. 476.

Union Carbide & Carbon Corp.—Annual Report—

The corporation reports net income for 1947 of $75,666,792, equal
to $7.98 per share on 9,479,788 shares of the capital stock outstanding
on Dec. 31, 1947, according to the annual report issued ‘today- to
stockholders. This compares wiih $57,206,352 for 1946, equal to $6.10
per share on 9,366,488 shares outstanding at the close of that year.

Sales for 1947 were $521,844,814, as compared with $414.988.315
n 1946. Total income was $528,548,313 in 1947 and $419,048,826 in
1946. Sales in 1947 were approximately 257%  greater than'the pre-
ceding year, and represent the largest annual sales volume .in the
history of the corporation. p

Deductions for depreciation and depletion in® 1947 were $16,644,574.
In 1946 deductions for depreciation and depletion were $14,806,378.

The consolidated balance sheét for Dec. 31, 1947, shows current
assets of $378,447,769, as compared with $256,898,945 at the end of
1946. ' Current liabilities were $102,663,429 on Dec. 31, 1947. ‘At the-
close of 1946 current liabilities were $80,299,571. Cash and - United
States Government securities at the end of 1947 amounted to $199,792,~
165. Cash on Dec. 31, 1946, amounted to $111,775,471. Fixed assets
before reserves for depreciation and amortization were $520.242,668,
as compared with $420,201,743 at the close of 1946. During the year,
the accrued provision for wartime adjustments amounting to $6,541,043
was transferred to a reserve for contingencies. The regerve for postwar
contingencies ‘was discontinued and the balance of $15,000,000: in
this reserve was transferred to surplus, K

During 1947, $150,000,000 was porrowed from three insurance com-
panies on notes issued Dec. 3, 1947. These notes bear interest' at
the rate of 2.70% per annum and are due Dec. 1, 1967. ° The notes
provide for the payment of principal in the amount of- $10,000,000
per. year beginning on Dec. 1, 1953. These funds were required for
the expansion program which in 1947 amounted to $104,235,456 for
construction and acquisition of production facilities. This compares
with $49,742,799 expended in 1946, ‘It is anticipated that expenditures

(Continued on page 53)
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DAILY RANGE OF PRICES - WEEKLY VOLUME OF TRADING
YEARLY RANGE OF SALE PRICES FOR EVERY LISTED ISSUE -

Lowest:
$ per share

66% May
90 ."Jun

91  Jun

24% May
512 May

73 ' Mar
34% May:
7 ' Dec
50% Dec
20% May.
65% Dec
9 May
36 May
107% Dec:

37 May
75% Dec
166 Dec
36  May
94 . May
20%2 May
105% July
47% Oct
19 Sep
18% Dec
88 . Dec
38% Dec
101% Dec
25Y2 May

3% May
13- Jun
16 Dec

2 Dec

"86 Dec

7% Dec
4% Dec
37  July

5% May
49  Jan
227 July

6 May
50 Apr

9% May
12 - May
18% May

102 - Dec

Lowest
$ per share

18% Jun
80 : De¢
7% Dec
x25% May,
127 - Dee:
8% -Dec
28Y2 May
7. Dec-

85 Dec
76Ys Dee

46  Jan..

Range for Previous
. Year 1947

Highest
i\ § per-share
- 87% Jan
110 July
¥0%: Peb
60 Oct
. 18% Oct
- 56
T 40Y”
10%

Nov
Nov:
Feb -
Oct
.. 39% Mar
105% July

< - 42% Oct

99% Oct

35 Jan

8% Feb
51  Apr
107 - Dec
50% Dec
11% Apr
80 Mar
31 Jan
T7% Jan

30% Feb
116 Jan

Range for Previous
Year 1847

Highest
$ per share

28% Sep
101 - “Jan
15% Feb
32% July
147 July
14% Feb
39% Feb
16% Feb

11% May .. -

257% May-
23Y Jun.
21 :Jun

: .34 May

116 May: - "
18Yz Oct:. .

174% Feb
82% ‘Feb
84% Feb -
163% July
Dec
120% Aug
8% Dec
. 50% Oct
, 110% Feb
103%. Feb
10% Jan’
' 69% Apr
42 Mar

38Y% Dec
51" ‘Jan *

111% Mar’

Range sinee Jan: 1/
west

S per share:
66% Feb"

© 80 ' Feb

4% Feb
45% Feb
14% Feb -
43% Feb
28Y2 Feb
T%s Feb-
22% Feb :
102:- Jan 2 .
3% Jan 15,
14% Feb 26 -
80 .Jan- -
2% Feb'
87 Feb
70% Jan

28Y Feb.27.
25. Feb 11:
83% Feb' 25: .
33% Feb 11. ..
86 Feb.25".

25% Mar 1
5¥s Feb-20 -
47 ‘Feb.10°
83% Feb' 20"
43 - Feb 25
7Y% Jan* 13
51%.Jan 6
19 ' .Feb 10
58Y%; Feb. 9
10% Feb 13
37Y% Mar 1.
1037 Feb 26 .
37 Feb .11
76Y4 Feb 6
167%2 Feb 21
38 Feb 11
91Ys Mar 5
18% Mar 5
104Y%4 Jan 28
© 'Feb 24
16% Feb 4
16 < Feb 13
88 Jan 5
33Y% Feb 10
94Y, Feb 11
25 FPeb 26

5 Jan. 2-
14Y Feb 24
16 Jan 22
2 Jan 5
65% Mar 3

95% Feb 27

Highest
- $-per shure- ,

79% Jan :-2x
90 Jan .8~

52% Jan 5
17%Jdan 2 -
46% Jan 27
36 Jan 9-
8% Feb 21
26% Jan 8
10242 Peb 27
4% Feb 24

21

-~ 3% Jan 2. :
41% Jan *:2

72" Jan 17 :
30% Jsn” 5

90 Mar 2+
11 Jan 5

190 - Jan'
21% Jan
33% Jan -
31Y Jan "
89° Jan’
39% .Jan
92% Jan

30% Jan
6% Jan
'50. Jan .
106% Jan*
52" Jan’

8% Mar
61Y; Mar
21% Jan
643 Jan
11% Jan ‘1
42Y, Jan

107% Jan*
4% Jan 8
80% Jan- 9
175%2 Jan . 8.
43% Jan 9
100% Jan 21
22Y Jan - 8
106%; Jan 15
50%; Jan 13
19% Jan 5
19% Jan 10
882 Jan 5
*40% Jan 2
106 Jan 2
30% Jan 12

6% Jan ‘15
16 Jan 31
17Y Jan

2Y, Jan
89% Jan

8% Jan
77% Jan
40 Jan

7% Jan
53  Jan
24% Jan

7% Jan
92 Jan
12 Jan
15% Jan 30 ;
22h3 Jan ~ 8 .

104% Jan 12

-

-
NONNNWWORNOD ouNOn

. e
NGUIO!UIQ\QMNO&N

Range since Jan. 1

-Lowest
$ per share

16% Feb 11
9% Feb 5
6% Feb 11
24 Feb 14 ;
125% Mar 1-
7 Feb.17
29" ‘Feb 10
6% Feb. 28
81. " Feb-11

2% Feb 21

12Y% Feb 13 -
165° Mar 3
25% Feb 11
80 Feb 17
10Y% Feb 11
16Y% Feb 14
38%2-FPeb 11
46%4 Feb 11

19% Feb-24- .
34Ya Feb 43 -
120 -Mar 5
18 .Jan.21-

148% Feb 13
-60% Feb 27
625 Feb 27
136% Jan_ 6
-46% Feb 14

. 116% Feb 27

30% Feb 11

300 Feb 10
31% Mar 5
981% Feb ' 4

Highest

$ per share
20 Jan 2
84% Jan: 9

8% Jan - 7
28Yz'Jan 2
132 -*Jan 14 *

8% Jan - 2
32% Jan 13

8% Jan 8
95% Jan 12
85% Jan 9 -
14% Jan 9
176 ' Jan 27

1" 32Y%Jan 5

101 ‘Jan "5
12¥% Jan 9
19 'Jan 12
41% Mar' 5 -
56%4 Jan - 2

- American 8nuff ‘common

140 :Jan 26

- 'STOCKS
NEW:YORK STOCK
' EXCHANGE *
.Abbot$ Laberatories com__.__No par
Abraham & Straus__.. ..
ACF-Brill Motors Co.....
Acme Steel Co_.___
Adams Express_____._

Adams-Millis Co: No par

TD. -~ NG D
Addressograph<Muitigraph Corp...10 -

Admiral:Corp_.____._ 5
+Air Reduction Inc..

4% 7 “preferred____
Allegheny Corp common......

5% %: preferred A_.._. .. <--100"

'$2.50 prior conv preferred_No par
Allezheny Ludlum Steel Corp_No par
Allegheny & West Ry 6% gtd_100
‘Allen Industries Inc.

Allied Stores Corp common..

4% preferred ... _ =100

AT PPl

Saturday
‘Feb. 28
3 per share

G9Ys

Ya
171%
19,

©28% ¢

27%
85

Allis-Chalmers Mfg commorn. -No par - -

3% % cum conv preferred..:-_100 -

Alpha Portland Cement______No par
Amalgamated Leather Co com._..1
6% - convertible preferred..____50
Amerada’ Petroleum Corp_...No par
American Airlines common_.______1
3%2%- cum conv preferred
American Bank Note common.
6% preferred
. American Bosch. Corp ™

- Amer Agricultural Chemical_No par:

Amer Brake Shoe Co,co;n__..NB-ﬁar_

- - 4% conv preferred

Amer- Cable & Radio Corp....

American Can common..
7% preferred _____—_.._._.___100

Americun Car & Fdry com...No par
7% - preferred

Amer Chain-& Cable Inc.
5% conv preferred.....

American Chicle Co.....

American Colortype Co

4% % prior preferred
American Cyanamid Co com

3% % conv preferred series A.
American’ Distilling - Co

American Encaustic Tiling._.
American European Secur-....No par
American Export Lines Inc 40c
Amer & Foreign Power com..No par

$7 preferred __.__

$7 2nd preferred A

86 preferred.
American Hawalfan SS Co
American Hide & Leather

6% conv preferred

“ American Home Produets._

American Ice common._. ..

N
6% non-cum preferred 100

. American International Corp.No par

American Investment Co of I1l__ 1
American . L e 1

7% preferred ... __.__ 100

STOCKS
- NEW YORK STOCK ,
. EXCHANGE - '

F * Par
' Amer Mach & Pdy Co com....No par’
3.90% cum -preferred_.....___100
Amer Machine & Metals.:...No-par
* American Metals Co Ltd com_No: par
~- 6% preferred fmbmria2100
* American Molass e 1
American News Co_.._.. -No-par
“Amer Power & Light.com_.__No
' 86 preferred..__ __
$5 preferred. .
Amer Rad & 8t S8an'y com
1% preferred e
. American. Rolling Mill com...
4% %) corry ‘preferred_____:
American Bafety Razor.
‘ American Seating Co_..
< Amer. Ship Building Co_.
tAm Smelt & Refg common_.No pdr
o T% --100
-2

preferred

6% non-cum preferred.

29% Jan 9 : American Stee] ‘Foundries_
26% Jan 12 ° American Stores._._..____
24% Jan . 5. American*8tove Co____:.___No par.

-394 Jan
129 ° Jan
~19% Jan

153% Jan
6872 Jan
69% Jan

143" Mar 3°°
< 60% Jan

119% Jan

8 Jan
44% Jan
.99  Jan
90% Feb

7% Jan
64 ° Dec
34% Jan

38: Jan
387 Jan

/2. -American Sugar. Refg common... 2100
8 1% -preferred i
12-"v‘~AmeHcm 8 tra : TobaccoL
8 : American Tel & Tel Co___..__
: 5+ American Tobacco common.:___'25
5 ! C clasg B ; :
6% preferred .__
2 ~-~American Viscose Ci
13 - 5% ‘preferred...____ . _______ 100
5. Am Water Works Co Inc_. Sl
31 -American -Woolen. common_-No par
9. ' ""7% preferred . . ~..100
2 $4 conv prior preference...No par
*9 . Amer Zinc Lead & Smelt com.
9: .’ 85 prior cony, preferred_______ 2
9 * Anaconda Copper Mining_______ 50

i 100
1
b

2  Anaconda Wire & Cable_.._No par
5  Anchor Hock Glass Corp com._12.50

28

P common_14 *

84 preferred ...

. 58% July
24% Dec
;186  Jan

46% Mar. 3 *
18% Feb 11
s 9% Feb .10
6% Feb 4% Mar 2 °
39% Oct'  28% Feb 14 °

“ 104! Jan ' 5
6

63% Jan -
23% Jan
10  Jan
5 Jan
34%2 Jan

' Anderson, Clayton & Co
5 * /Andes Copper Mining___ ...~ . .20
A P W Prod ne. Ay 5

5 T Co I
2 Archer-Daniels-Midland ___ " No par...

‘o -
2 - Anderson-Prichard OIlt Corp.—....10

19%
106%;
44
18Y%
17
90
34%
98Y%2
25V
5%
14%
16%
2%

97V

Saturday
Feb, 28

$ per share

18%
150
.61

| 30%...

LOW AND HIGH SALE PRICES
Tuesday Wednesday
~Mar. Mar.3
$ per share $ per share $ per share
0% - 70% . 0% 70 .
80 *75. 80
5% 5V 5%
49, *43Y;  50Y%
15%
0435f“
*31%
8
23

*100
*3%

Monday
Mar. 1

zv
63%
*10%
38%
*104Y2
4

79% - T9%
169% *170
39% 40
92V, 91%,
19% x19Y,
2105% *104 %2
<44 *44Yy -
*18Ya
217
*88Ys
34
98V
*25Y,

*105%
44

18
17%

25

14%

16%
2

65%

7
55%2
38

5%

*50
21%
6%
*80
10% 10%
#15 *15%
19% © 20

*95% 97Ys - 97%

LOW AND HIGH SALE PRICES
Tuesday Wednesday
Mar, 2 Mar.3
8 per share $ per share $ per share
16% ' 16% 16% .17 16% 167%
*802 81 81 81
7 7 V4 TY2
24", 24Yz " 24 *24Y
*125 127 *125
TV 7% - e7%
$32 . 32% - T 31y
6% 6% 6%
83% 84 83%"
4%

48
" 13%a

Monday
Mar. 1

12%

0%

. *120

| 149%
61

*121
*18% -

" 149% 150% |
. 1613 613477
.. 2.63% 63%
4L142 142
50 514
*116% 1169
~ 73

123%
187

150

*18%

149%
61%:

s

6%
62
338

3455
33%

32

34%
+321,

*99%2

101

P *30% 303"

46% 46%

21 21l

8 10
4% 4l 4%h 4l
“30% 31

Thursday ; -

" Mar. 4

$ per share «
-69%
80

69.
*75
S5Ya
49Ya
15Y,.
*44

5Ys

*97% 100

Thursday
Mar. 4

8 per share

16% 16%
83
7%
24
127
8%

69

Friday.
Mar; 3
$ per share
69,
80

‘Sales for
the Week

Shares
3,509

S¥ -

49

15% -
45
31% -
g

9%z
171-
*18%
. 23Y

27%
“83
. 34%
87%

*25Y
. 5%

Mar. 5

" § per share

*16Y4

150 150%-
62..

Sales for
the Week

Shares

1,400

110
1,300

For footnotes see page 26, =
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NEW YORK STOCK RECORD

STOCKS LOW AND HIGH SALE PRICES &
Rnnlyee::rll;:;viou’ " Range since Jln. 1 NEW YORK STOCK - Saturday Monday Tuesday : Wednes,du Thursday I-N‘Iridzz tsl:ch;ve‘:l: )
Lowest Highest Lowest Highest EXCHANGE Feb. 28 Mar. 1 Mar. 2 Mar.3 Mar. 4 ar. 5 i ik
$ per share 8 per share 8 per share § per share ) Par  § per share $ per share .. . $ per share § per share s rfr Bhlare : z:«lzr "’;;?M .Shares: .,
7 15 Feb 27 143 Jan Armour & Co of Illinois com.-_.5 11% 12 12 12% . 12 12% 12V lzl{4 11% - 12 1% Vs
103% L;{)‘X 1:}(?1//: g)acg 31’;’: Feb 16 $6 conv prior preferred_.__No par 1221 °zg’/ Zg;,;z 321 32T =igu 331,2 221/2 ZZ 6231/2 ; ig Ya.
Y 3 4 : Va s Va Ya %4 d Y ,
gg‘;: ggé 1?8 .ll"?l; gé " -1;‘:2 ;g E $3.75 preferred 90%, 91 91"? 92 92 92“ 92, “:‘»).:V 4 13(2;:’;/4 1%?[’/4
o 104% Mar 2 $4 cum preferred conv. e e 10434 1047 104% 105% 165 4 1053/2 2 e ) ! % S
“14 TBe 19 Jan , 9 Arnold Coustunle Corp-. “14Yy - 14% “14%  14% 14ty 1434 11%  14% *14% 14%
10Y Mai;r 17% Feb 7/ [ Artloom COIp. oo No par #13 13"/’3; 13% 133 13% 13% 13% ig:"-’
13’/: Dec 20% Feb Associated Dry Goods common...1 Ya ’; 1335 13% /2 g 104’,9
99 Dec 132Y% Feb 6% 1st preferred. 100 2 : 102% 103'% 103 , 107 o V2
99 Dec 134 Feb : 7% -2d preferred_._. : 9 97 *96% Y 4
25 Dec 34 BSep Associates Investment / A 3 27;/2 ~ -
66 May 93 Jan Atch Topeka & Santa Fe com..-100 8 Y 89 3 - 4
x98 Dec 112 Feb 5% mnon-cum preferred__..__..100 ? 7 o 98 7 96l Vs : o
10Ys May 18% Feb 14Y4 Feb A TP Inc 10 Va ; 151, 3 ] i 15%

y Feb 45 Feb 507 Jan Atlantiec Coast Line RR.....Nopar v 5 4815 5 Voo 3 .451{4
;glz AJISX gg% Feb 25% Jan 47Ys Mar 1 Atl G & W I 8S Lines commen......1 o ;33l $ 83 g ‘L %:/2
62 Jan 77 Mar 68 - Jan 78Ys Mar 5 5% non-cum preferred ... 0754‘ 82 18, 7_‘3”; B
31%. Apr 30 Feb 38'/; Jan 2  Atlantlc Refining .common.. 7 : 1 314 Y, T, s 3 %
105 Nov 102 Feb 13 47 cony preferred serles A__100 ) 5 T > : : ' 4/ ! . > 10432
91 Dec 91 Feb Preferred $3.75 serles B 100 3 ) 96 . 1 96% 3
21% May 20 Feb Atlas Co - 20 ) A 6,03/

57 Apr 55 Feb " Z ] 30 . Y 1031"8
111% Dec 1072 Feb 1 . o q .20‘,/2
22%, Mar 20Yz Feb 24Y3 Jan 2 24 O : | 20%

5% May 573 Peb T% Jan Austin Nichols common.. 2 PR i 6
13  Dec 13 .Jan 132 Feb Conv prior pfd ($1.20)...-No par ; : : 13]
171% Dec 13‘/4 Mar 1 19 Jan Autocar Co. ~5¢ 3 2 5 x};,/,‘
15% Dec : 16% Jan 6 19% Jan Automatic Canteen Co of Ame; % ., A

4% May ‘. 4Y Feb 26 5% Jan Avco Mfg Corp (The) common._.3 5 5 5
36% Dec 35% Jan 22 38 Jan . -.82.25 conv preferred....-.Nopar

B

16 May 13% Feb 11 14% Jan 10 Babbitt (B T) INCom—me- S | ! . !
24% 12Ys Feb 27 15% Jan 9 Baldwin Locomotive Works......13 : 13
16% 10% Feb 11 13%aJan 2 Baltimore & Ohio common..--100 Y ) n,
25Y 15% Feb 11. 20%Jan 5 4% mnon-cum preferred.......100 ‘ S 17Y2
16Ys 13% Feb 10 16% Mar 3 - Bangor &.Aroostouk  eommon.._50 e | L
69 60 Feb 11. 64%4Mar 4. Conv. 5% preferred.........100 62127 64Ys .
557 - 42% Feh' 24 51% Jan 10 = Barber Asphalt Corp (Delaware).10 2 - 42%
28Ys July 20% Feb 11 24%axJan, 9 : Barker Brothers common.... 1 2% -
54%4 Jan 38 Mar 4 441 Jan 5 417
39% Dec 3t Feb 11 37%a Jan
197% Feb 9% Feb 24 11Y4 Jan
24% Nov . 19% Feb. 11, - 23% Jan

62 Jan 31 Feb 13 38 Jan
110% Jan 85 Feb '2 . 90 Jan

7935 Q% k-
Bayuk Cigars Inc i ) 20% -
Beatrice Foods Co common....25 L % '33‘,}’:)
3%% cum conv pfd__. 10 89
Aug 1814 Fah- 26 18%; Feb Beaunit Mills, y 6 1634
Feb 92 Mar 4 . 100 Jan Beck Shoe (A S) 4%7%
Jan 84 Jan Beech Afrcraft Corp..
Feb 30 Feb 11 Beech Creek RR
Mar 32, Feb 5 Beech-Nut Packing Co.
Oct 14%a Feb 16 Y 5 Belding-Heminway -
Jan 15% Feb 11 - 3 Bell Alrcraft Corp
Jan 18, Feb 20 Bell & Howell Co common..
Aug 94 Feb 6 4% % preferred
Feb 26 ' Feb 11 . Bendix |Aviation -5
Nov 16% Feb 11 L “33%c
Jan 23Ys Jan' 20 Beneficial Indus Loan com._Nopar
Feb 80 Jan 6 Cum pfd 83.25 ser of 1946.No par
Jan 23%2 Peb 14 5 Best & Co.
Apr Oct 25 Feb 17 Best Foods 1
p— i 30% Feb 27 Bethlehem Steel (Del) newcom No pnr
Dec Jan 128 Feb 16 % 100
Feb 53% Jan 23 . Bigelow-Sanford Carpet.....-No par

VO3 NDERNSKY

13% Dec . 18% Jan 12 /Feb 28, 14%Jan 14~ Birmingham Eleciric: Co..No par ) 2 12% . 12% T 123 12%
, { K : e
Range for Previous : ; STOCKS ) . ., LOW AND HIGH SALE PRICES

Year 1947 Range since Jan, 1 NEW YORK STOCK Saturday Monday '~ Tuesday Wednesday ; Thursday Sales for+
Lowest Highest Lewest - Highest EXCHANGE Feb. 28 Mar. 1 . Mar, 2 Mar.3 Mar. 4 Mar. 5 the Week

8 per share 8 per share $ per share $ per share Par § per share & per share $ per share $ per share $ per share 3 per share Shares
25 May 36 Jan 28 Feb 11 31 Jan 7 I Black & Decker Mfg Co ®28% 29 29 % 29 . 29 *28 20 #28 29 29V, .29V 600

12Y2 May x20% Feb x13  Feb 11 15% Jan 9 .' Blaw-Knox C 13% 13% 137% 13% 4 13%2 ~ 13% 13%, “13% 13'2 13% 2,200
18 May 35% Nov 23 Feb 27  29%Jan 5 Bliss (E W) Co 1 23% 23% | 24V 24 Ya 24, 24Y, 23% 2442 1,300
14 May  18% Dec 15 Feb 11 17%Jan 5 ' Bliss & Laughlin Inc.. 4 15% 159 #15%, 18 “15% 2155 16 +100
28% May 41Y, July 33 Feb 25 37 Jan- 7- Bloomingdale Brothers. 347 *33 . 347 < *33.: ¢ 34% ®34. ° 34%° " %34- .34% . . ——
14% May 24Y% Oct  21% Feb 10  26%Jan.17 Boeing Alrplane Co-_.. : ©24Y, 247 25 - . - 254, i 26% 0 25Y725%° < < 25%  25% 26,100
29Y2 Nov 59  Feb 30% Mar, 2 33% Jan 30 ' Bohn Aluminum & Brass. 30% 30% Lo-30%2 ~31 #30%2 Yaris . 31
89 Dec 116 Jan 82 Mar 5 96 Jan 12 § Ya “82 8 = 84 83 82 - 27 824
45% Dec 67 Jan 41Yy Mar 2 51 Jan 19 b B o, 41% 41Y, ; Ya . 41% . *41% -
25 May 35 Feb 20Y% Mar 4 26%3 Jan 5. Bond Stores Inc_ b .20%, 20% : 20% . 21Ys
; 38% May 49% Jan 24 © 41%Jan 17 Borden Co (The) , Ya 38Y, i 7 39Y% -
37% May 55 Oct ¢ 11 54% Jan 5 2 ’ . G 4 - 46%
88Y2 Dec 102. Sep 91 Feb 2 3% % cum preferred. 2 % ‘L 90
3% May 6% Feb 16 4% Jan 5  Boston & Maine RR (assented). 100 3% e
32 May 21 36% Feb 6 Bower. Roller Bearing Co
7 Dec ' 8 8% Mar 1 - Braniff Airways InCe—-....2. 50
81 - Dec 16 71 Feb 10 . Brewing Corp of America
9% Dec 27 11% Feb ~ 2~ Bridgeport Brass Co..x
30 May 11« 33%Jan 9. Briggs Manufacturing __
23% May 11 2% Jan. 3 . Briggs ‘& Stratton
30% Nov - ¥ 13 37 Jan 6 Bristol-Myers Co. common..-.-2.50
90 Dec 1097 Apr ‘5, . 96'%2Jan 30 ¢ 3%% . preferred ._ ... 100
15% Dec 28% Yeb 21 18%Jan 9 ' Brooklyn Union Gas
25% Jun 36Y Jan 26 32, Jan,14  Brown Bhoe .Co. Inc common..__15
Dec 106%a Apr ¢ 13 94 Feh 5 $3.60 preferred __________No par ; & G 0" -
20% Dec 27Y2 Feb 1742 Feb 16 . 21% Jan 5, Brunswick-Balke-Collender ._No par s - Coeelg%s 19

13% May 20% Nov 16% Feb 11 19% Jan 5  Bucyrus-Erle Co common.._..__.s : i % ; ATV 174
120 Jan 125 Dec ' 122%Jan 6 -124 .Mar § ) 124 -
9 May 147 Feb 8 Feb 20 10%Jan_ & g ;
69 Dec 86%. Feb 667% Feb 28° 74 Jan 14 .
25Y, May Nov  x32'3 Febh 13 36% Jan., 2
80 Dec Apr 83 Jan 6 88. Feb 4- Buf! Niag El Oorp i
14Y2 May Feb 16%a Feb 27 - 18 ‘Jan 7 : Co No par
26 May Feb ' 29Y4 Feb 14 35% Jan . 6  Bulova Wateh Co Ino..—._.._. -5
14 May | Feb 16% Feb 11 - 21% Jan & .- Burlington' Mills Corp common..-.1
80 Dec Feb 84 Jan b 88 Jan 13 4%  preferred 100
80 May 79Y; Feb 26 . 89% Jan 9 3%% conv 2nd preterred____100
84  Jun 95% Jan 81% Feh 10 83 Jan 6 3%2% preferred . 100
1(25% May 16% Oct 12% Feb 13 14% Jan 2 . Burrpughs Adding Machine._No par
g 1

May 10 Dec 1% Mar 5 10% Jan 15  Bush Terminal

.72 Jun 88 ' Jan 81 Jan 27 86 Jan 30 -~ Bush Term Bldg 7% preferred 100
11 Dec . 24% Feh 10% Mar 3 .:12% Jan. §° - Butler Bros eommon...........15
79 Dec 108'2 Jan o 4%% preferred __. 1
3 Dec . 6 Feb 20 Butte Copper & Zinc.
13% May 22% Oct 169 13 - 20% Jan. 9 Byer& Co (A M) common_-_No pa par
947% May 104 Jan - 15 7 104 : Feb. 3 1% participating preferred_._100
19 May 27% Oct 23% Feb- 11 28 Jan 2. - Byren -Jackson Co-- :~--No par

24% Apr 3% 28 Feb'13 . 33%Jan- 2 Callfornia Packin 7% 28! ’
( g common.__No par 7 275
51%2 Dec | x556 52 Jan § 5% preferred oo ____pso " 53 '52'/: ‘

1% Dec 3% 1% Feb 6 Callahan Zinc-Lead L B / 13

8:/4 May 8’]/4 6%a-Feb 11 Calumet & Hecla Cons Copper__._5 Z 2 678

21% May 34, 24% Feb 11 Campbell W & C Fdy..-....Nopar . . / 26%
12% May 172 133 Jan 16 Can Dry Ginger Ale co: -1.662%4
110  Dec 1323 ) 108% Jan 13 $4.25 conv preferred_....No par
38 Dec 48% Feb 38.!,’/. Feb 11 Canada Southern Ry Co 100
181 Dec 25:/: 163 Feb 11 - . Canadian Breweries Ltd...-_No par
92 May 15% 10 Mar 4 } " Canadian Pacific Ry__..._-----_zs
‘:ﬁ% AN;;/ ﬂ‘n//z ; :13? FM?; 1; : Cannon Mills .. —No par
14% e Capital Admin class A P §
50 May 57%2 Feb 50 Feb 25 :3 pre!erred A _-.__‘:.O.TT? 10

For footnotes see -page 26.
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Range for Previ ' N Ew : '
ous .
Year 1947 YORK S o
L ¢ C .
2 eowes(, Highest anRar‘e sincé Fan, i STOCKS CK RE ORD . i
10; rt;);are $ per share  § per :hs Highest Nl‘:wlr3 YORK STOCK \ : ) ,
ov 128 J are $ per sh .. . EXCHANGE ) Saturd L
2 an are ! rda; oW J i}
Bg Bec 39% Jan 1'22;/2 Feb 18 103% Jan 6 N . Feb. 2“y Monday T‘:I:slz’l HIGH SALE PRICES
, Dec  50% Feb 5y Jan -2 3114 g Carolina Cli © Par. ¢ ‘ Mar. 1 ay Wednesd '
12Y May e 3214 M YaJan 10 Caroli inch & Ohio- per share Mar, 2 sday Th
3% May’ . 43" oo 4% Feb 21 1114 9an 2 Carlius Power & Light RY-=.-100  *102% 104 g $ per share A Mars Friday Sal
6  Jan P ct 39 Jan 23 7% Jan -5 Carri er Steel Co- S °28‘,’43 29, 102%. 102% 2 . § per share + 4 Mar. 5 ales for
2914 May 734 Feb o% M 3 43%Jan § - rrier Corp common. s391 Vs 287 289 103% 103% 1 ‘8 per share the Week
47 6% Mar 1 a Conv mon__ o 34 .o "a 2 4 03% 103 $ per share
132 Dec 4 Dec 361 F 73 Feb 2 nv- pre.erred 44 ser -10 145 32V 33Y 28 » Ya  *103% 1033 Share.
15814 i Feb 11 467 Carriers & e series._.__b % 14% ; 2 32, 3 28 28Y% 4 6 103% 2
491, May Y2 Jan 130 P s Jan. 9 & General € -50 238 1434 147 Ya. 323% #3931, 2 28Y% 2814 s 103%
; 64 eb .5 13814 Case . (J orp, 39% " s 147 K 323 34 Ya v 40
1714 May 'Feb 53 ' P 1, Jan 19 -(J 1) Co com --1 g 38 40 s 147% 1 32 304 s 28Y
287 Di eb 26 61 75 -prefery mon.. YVa 6% 538 5 15 2Ya 2321 - 500
X97  Dec % Dec' 22 Feb 61 Jan 12 . C preferred __ -25 37" g0y 6% 6% 38 40 0 15 15 5 329 o
130- Doshejobvedan, 97 13 Sgv, Jin 12 Caterpillar Tractor 100 130! a 38 " 3y, 6% 6% 40 Fous s 14% 14% 0
156 Feb 10 102 Celanese e N 0% 130%  * e 31 6% 6. la A0 40 2,800
19% May Apr 123  Fy Jan 21 Corp of A 0 par 2531 130 131} 2 38 2 6% 63 40 -
K 3925, eb 11 137 Jy $4.75. 1 ' of Amer com_.N Ya 54 Va *130 38 384 ™ s - Pt o 2,400
199 Dec *a Feb . 22% F Jan Tgv  Sgimilst prelerred 0 par 22% 53% 53 131 »1 Aao137 .38 L
4 217 % Feb 28 27V 7% 2nd pref d._. % 22% ; 4 53Y% 30 131% 84 374 . 800
%1775 Dec s Feb 18 P Yadan 5 C preferred. . 98 22% 23V a 53V 5 ] 131% 132 Y2 .37% 4
s 22 Feb i eh 20 20%s J elotex Cor sl 4. 08l #Q, C} 225% 23 3% 531 1 *131 13 3,600
753 May 141, 17V, Feb 22 ‘s Jan 5 57 IR :common =125 127 8 o9 98 22% 23 5312 531, 3 60
: % Dec & lan 6% Feb 1873 Feb 7  Contral Aanieg) 229 - 23% 125 125 a 9 *98 x 22 83, 5o 1
1635 Do 10% dan’ - et 22 875Jan 3 oontral Aguirre frmym ja2% - d3h 23% 924 123 126 98% 98 og 22% 23% 200
stk 16 F s Jan 27 83, Centra] Fi ugar Co 18% 19 2180 23% 3 126 126 8 98 11,200
77'2 Dec 9614 eb 102 Jan 2 3a Mar 3 . Centr oundry Co_ 1% 179 18Y - 19 a8 233, 23 235 126 126 whey 98 100
4li May 391 Apr 79 Fen 10514 May 3 Gontral Hudson G & E Corp 1 e M A a8 18s 19 1o, 4% 23% 231 125% 128
: % 1 entral Il Li Corp__N Yo 6% 17% 5 18% 19 B Va 23 60
117 Dec: 2% Jan 7% 7 80 Jan Light 4% 7 8% 7 7 s 17% 5 18y, 1 23Ys
1635 O¢ T2 Jan 6 11 3 Central NY Yo o pfd.___10 /8 8% & ‘ - 6% . 17%  17% " 9 #1814 g 3,200
9% Dec 143, b 11%. Feb Jan 26 {Centri Pr Corp 3.40% pid_ 0 ©104% 105 S 8% gy z 67 ? 1% 117% 2 2B
22% Nov 4%4. Feb 83 5. 123 Jan 13 ntral RiX of New Je % pld.100 e *104% 105 8% 8% o7 7’ 17% 17% s
! 351, b, Jan 22 109 Central Vi W Jersey 7 80 ¥ 105 h 8% . 8 ’ 57 1,700
11%% May s Mar 2955 Fy 0% dJdan 5 ioleta Su, -100 ik 80 105, N 3 4 . 8Y ) 6% 1
8 21V, J ’s FPeh 19 251 Ji Century Ri igar Co 9 8 9 w 10421051 4 s 8y . gl 2,500
20% May 4 an 1314 P 6% Jan 5 -4 ibbon Mill ~9.50 #1185 9 80 » ] 104% 1 Vs 8%
30 13% Feb 10 6 5 Cerro d e S___ 115  12Y% i~ 9 Y Ky 80 02% 105 500
B RUE imL S GRemBA TP TR I R %
s Dec'  110% J 7 Feh 18 22 Chalt, Bl Gf Gt "y 2Va 229 2 9% sy T *11% 12 B 8% " _—
p % Jan 90 F “Jn 5 Belt Co________ v 139, o 229 23 9, . #1139 12 8% 8%
i A A 8 S e T e BB MR B omE Al ok
Jan' , 30Y% 10" Mar 5 : erved .___ N 19 199 Y 25Ys agg 8 14V, 7 5 25V A
403 Dec V2 Oct 26 Y, P 14% Jan 5 ikt No par 941, /A #1954 1 25 26 4 14% 14 Y g 24% 249, iend
b 543, J: 4 Feb 25 282 Checker Cab’ 94% 95 s 20 0] 25Y;.. 25Y 147 14% 141 4 3,900
81% Des  lomitjan .. 40%.F 834 Jan 9 ab Mig___. 94, 9 9% 20 & Fee ok a'© 14%
02% Jul 8. eh 14, 451 Chesapeaks: Core oF Vira ™™ 1 4 5 941, 20 20 YRy 595 ) 7,400
3% Apr- Y2 July 84 513 Jun. 9 ke Corp of Virginia .. .25 *10 Yo 94Y; 20 20 L 264 B
2 T3 Py 4Jdan 2 Chesapeak of Virginia.. 0% 11Y% ~ 2 93 93 . 0V 20 A 300
534 May 1 & Feb -4 Pe 90 Jan 29 apeaie & Ohio Ry ¢ 1 9 2 10% 11 : 93 947 20
,, 234 J X b 11 ‘55, 3% o Ohio. Ry cominor . 272 27 5 10% ; i 94V, 941 800
6%2 May 1 4 Jan sy 5% Jan 14 A% convertible *pri 125 41 25Y, 27 s 107 : Voo 94Ya
) 21, D B 11 95, Chic & Eas preferred._ Vo 413 295 10% 11 u 50
41 May 72 Dee 1 e dan 14 Claw aiov W RROg co =100 egg g1 42 a2 27 +25 10%  10%
) 8% May 8% Feb g 1 12%Jan 2 lass A__._1__ m..No par S 32 %39 g0 42 42% 2l 235 261, 10 10%
i c 15% F Jan 24 AT Chicago Cotp (The) ==~ Y, 43 g8 429 427 Yo ¥95 1,200
4% May s Feb 12 . ; 7% Jan 14 ? orp (The) --40 5, i 43, 47 90 N “a x41% 429 27
LA 1015 Jan 2 Chicngs Grent Wrest s 8% . 84 . % ] 49 89 90 Va 413 ; P
23; Dec V2 Jan RS} 16 Jan 28 20 Great West R, -1 101 4 83, . 8% a5 o 89 89 % 41% ‘
4 625 Fi 2 Jan "2 : 5% preferred. R Co coj 0% 103 5 /] .87 47 4 88 10,000
6% May 7a Feb 43, Feh 8% Jan 8. Chie Ta erredsol C 50 56, 2 10%  10% s 87 87 /8 4 4, 88 3
5394 Masiss anns web i Th 10 ' 534 Jan 16 c Ind & Louis Ry Co ol J 505 19 i 6% 6% 10% - 10% /e - 87 8% 87 4% 4% 00
387 s Peb 11 oy 6 Class y Co ol A 13% 141 2 62 6% 8 10% 105 /8 87 81 2,000
13% Nov 7s Feb = .31 934 Jan B.____. : -—--25 /8 14Y 3 Ya - 6 bt ] 10% 5 Yy 8
275, ¥, Peb 14 4 5  Chic Mi e N 8% 8% Vo 14% 147, oy 62 7 & 10% 10% 4,500
33 Nov 7% Feb (15 353 Feh ' 2 ilw St Paul & -~--No par 78 84 7 Ve 14Y, 2 - 6Y% h 0% 10%
S 533 F Feb 20 ; Series A - P vto__N 5 5 8T 89 A 14%  14% 5. 0% 6! 7,800
. .20% Jan s Feb 35 193 Jan 1z s A preferr 0 par 7 243 Ya 9% p a 145, 3, 2. 6%
343 Feb 11 2 Chicaj ed vtc_ T 8 "5 5 9t 91 1 14% - 14% 14 i 600
51% May: e Dec 28 40 Jan 9 g0 & Northwe; 337 8 8! 5 ; Ve 9 % 14%
56 July Feb 11 33, 5% ‘prefarré 5t col 3% 34 ) Va 8V ¥ 5% 5V 2 9Ys 87 6,600
O el o 50% Peb 16 33% Jan 2 . Chi erred.__ f 15 i 343 35 ° B €V 81 Ya 5 5% 8 9 7'30
e A e 543 icago Pneny 2 .15% 16 3¢ . 343 s 8V 7 2 5 5 1200
1% Jan. 23 Fen b Jan'ts < gges gur 12 R s s a0 phs 0 Sort 2% 29% 3% 30 e e 194 Tose i 7100 ||
4Y3 Nov, R :14% Feb 3 12% Jan. 12 Chi preferred series A . 0 par 28 4] 51 51 a 30 30% '8 36 361 & 15Y2 3’3
a o ROV TYaMar D 33 F 11 17% Jan 1 feago Yeliow Cabi o fio 100 JE 260 287% 299 50%  50% _30% 30% - 30% 30% 36 36 1300
i 42 i 3% Feb 10 3 2 Chickash W Cabi___.. 50%2 50, s 29% 299 & 48: . 51 A 30% - 30} 3,000
56% Sep Vs Mar 31 ©4% Jan -6 ckasha Cotton @i 0111, 2 50% - 519 % 30 248 5 Va' 30Y%
6670 ONb - bxy, FebilB’ <35 #Childs Co__. il 1 11% 11 'a 51% . 523 29% 307 , 1ok w37 . 5 1,300 |
: 52% Feb 1 35: Jan-21 - Chil R “16 169 1% 11% 4 52% 519 591 29% 30% 1 300 ; !
21 Nov B . 1 637 Jan 2 e Copver Co. 431 a *16 161 11 117, 1 Yo 52%a 52 08 29Y, 293 X
4 . i g X - Y ; ; 1 52% % g 33,800
86 - Donii93 Y Jant . 23 p Chrysler Corp s 3% 37 16%  16% 11 11 51% « 529% : (
O ¥ Y Feb % 4 - 32 35 . 3% e ] 17 : 11 “ 9 8,501 !
ey B S 95 Feb AL Chicnat G 54% 554 2% 3 T Tw o Me% 1ma ol ) b0 ’
/2 May 481, Feb 10 h 4% <1 ec com 2 2 555 ) 32 35 2 3% ¥39 . 200 i
274 May Yo Jan 36 227, Jan 2 % - preferred __. 2---8.50 235 5% 567 3 32 3% 3%
34Y, N Y Jan 26 % 2 Cincinn  Slmihaliy 3% 239 e A 55% © 56% .35 »32 4 500
8  May {4-30¥ 29 M 40% Feb 17 . C ati Milling Magchi 100+ .*92 8 23% © 24 . ; (] 55%' 55% 35
78 .. Dec. 117 Peb 73, ar 1 32 Jan I T Financial C ‘hine Co__.10 %9114 9% *92 94 23% 24 * i DR £ 54% 55Y% Fopird f
: 94 M % Peb 21 7 City I or| N 211, 22 95 24 24} 1k z ol 16,800 !
12% May - 20% o L 10 Jan -2 - cCiy ol Fuel e Jomar: 488%™ 99 N .aa 2y, b1y Tl T LB .
3 May 341, N(elv 15Y% Jan 6 lgl/ ‘;‘m 9 512 % e;f;;‘g' Cl(’] comnion 9.par 529Vy 295 gg 39% 39 # g;éﬂ 2211, 29 g}zﬂ 98 %99 gg% 5,400 1
o : 29 Jan 5 Adan 31 City Slores oo\ o w17 g9, 2974 4 387 399 s 21% ' © 100 |
i AN oA 33Vs Jan 1 y Stores _.__ g1 4 7% 83 29 - 29%, a 39% 39 21% 21% i
" 95 gt o 0 Clark - < S 61 811 " Ya w77, e 293, 297 : 40, 3 500 i
B BB G omwm Bomw L aains wE e o O B g |l
1. 115Y, Pe 2 Feb.10 34 5% m 28Y2 297 #0949 2 %16, 5 612 81, » A 577 ? ,300 ?
27% Jun 2 Feb - 1051 J. 37% Jan 12 0 . non-cum pref, ®160 29% - 30 Y4 16% 163 Ya 6%, 811, % 8% ‘
106 Noy 357 July 5% Jan_ 6 . 109% Feh -3 Cleve Elec Iumi erred______ 00 = 190 +160 19 %2935 30 6% 16% 16 Va “6s 81, N {
109 . .27% Feh 11 eh -2 $4.5 minating com 82 85 0 160 o 0293 30 16% 1 1%2 - {
71 Dec Mar 107 31 Jar -60° preferred —No par ; .82 g 190 » 299 6 .16
101 Jan ‘5 114 . Clev G IR 2% ! 36 36 5, g 160 190 - s 30 281, 200 :
42% Deo Jan 72 108Y Feb 9 taph. Bronas oo sa=>-N0 Pag ;2108 36 45 2 85 B : #160 28% 30
' 7 R ’ ; 1094, 5 6 > 3 2 82 85 190 ] Mok ]
1 Dot oF,, Febl 42y ton @74 Fen'lo 5% preferred. AR 1 28 = 109%. 109 6, . 36 6% *82 85 g0 = 190
397 pety [24% Feb - , 43% dan. 14 -, 443 Feb 3 « Cleve &' Pitts RE Co 74 eid 100 1 28 *28% 291 109% 108V,  e100i8 [ 365 82 85 o i
(i 39%% Mar 4 Jan; 7 137 .3 Special gt Co 7% . gtd 107 107 » 9! 28Y, A 109Y, 109% . 36%  36%. 36Y; 3 mie )
A 30 Feh 5% Jan '17 '~ Clima: &'d 4%- stock. - -50 73 748 107%; 108 Vs L.28Y2 28, 28% 283, 109%, 109 s 36% 810
34 Dec me e T M 13% 3510 dan-"3 o GnR Molyhdenunt. . _.50. 44 Y 273" ngw, 107% 1084, #1074 28% 273 279 109% 109% - 8,100 .
1490 Degt 48 Mar. .31 Ya Mar . 4 10% Jan ¢ Clinton Incustries Inc opar . 451, %44 2 73 741, 794 108Ys 107} 4 27Y 27V 20 t
. 154 - Ys Feb 27 : n 5. Clo es Inc L 14% 15 45V, oy 2 *73 153 Yo 107% #1064 2 1,200 :
89 _ Dec Feb 137 ~ 36% Jan pay Corp..._ 1 a3 15%, 153 4 46 Ya #73Y, 061 108V ,
91% Feb 10 . 8 Cluett P 0 30, 4. 19% 159 *4dlh 46 209 73 50
2 Dec' 82 Feb 27 142% Jan 16° 7% Shicieanl sl £ Ll ol bk 84, k. 30% ap . Lh i Tan st ol A i :
_ Jan 9. 49 cum 2nd pfd 1005, g8 Jan ey L s e 8% o, 0% 3014 M i |
5 ng,o”rmm . sy 15 -122 1;0 143 A 12(2) 3% aorp 3;:;. T4, 2/5 .,3%, '400
. L ear 1947 : i 3 “138 1 . 32%s  32% 9 2 .. 6,400 .
: L % & . 20 o 83Y, 40 » 8 3234, 1 " A
¥ ‘Pe‘:’;zs‘ . Highest _Lowl:a:.“ i Faiiy s ; STOCKS - - } ’ i 831, *83 - 84 lgg% 133./ 138 123/2 1,900 b
LA ‘M:'e & per share ' § per m”ari Highest g NEWE‘ YORK STOCK e 831z 103 738
v ¥ * 191% Noy ' e s : . EXCHAN CK- - ¢ s : :
- x61% Jun - 4 Nov ' 153 ; per share GE .- » aturday ¢ LOW AND N
1}343 May. 1 lgg‘/z L.;:r; 62 ‘,’35,? ;51 lg:l‘in ,%an 2 Coca-Cola'Co. (The g a e p § Feb. 28 ' - M;IT:“¥ Tlllv:sdaylGH SM\‘?& d!:nl:ldcxs he
©33. .May - 56 st T Y2 Feb ' 2. Cla -Co; (The) " common_} E per share N ar, 2 sday - Thursd
87 - Jan % e ass. A ..~ on_No $ per sh ! Mar.4 rsday .
87, Dec 103%Jiy hirike 8 b Gy SaaCeln Tntarea; Nopar. .. G s g ey e B TR i - At M3 meweer
18" Aug Feb 20’ 94 olgate-Palmoli No par  # 621, olYy . oain 159% 1591, ; : ' § per share g e Week
223 Feb 21 an -7 $3 ve-Peet ‘tom 1,200 4. .62% ; 9%, . 160 160 $ per share :
] 12 May *a Oct 16 25 Jan 3.50. preferred __: No par £ #1,200 . 62 62 > 161 164} Shares
’ . 18 Feb 11 27 Coll ferred:.- ; 39% 3 200 . 62 62} 64V 162 ;
AF . 16% May Oct 123, 19% Jan ins & Aikm ~=nszNo.par B 39% 49 L L2000 g s Va 62% 62 164
Al- 20% F % Feb 11 10 . Coloni ikman___ 90 - 90 399 " . 1,200 ._. s 2 62 262 1,000
s ~ 8 -May 4. Feb 16 1o%s Jan nfal Mills I No par - 2895 39 " 39%, 1200 .62 e
' - 17% Feb - . Feb 11 2. Colo Fi neo . 220V © 2014 Y 2895 + 39% 39 = 1200 - 850 |l
9% May' 171, eb - 11 P 18 . Jan U1 & Tron Cote Lo e 5 b 20057 20Y 8 89% 90 Va 39Y, 391 e |
Tl F A1 ¢ Feb 11 g gani 7 5% Corp com_.N 17 177 2 20% 205 : 90 90 s 39% 39 3 e £
PEYOEIE demh Bl oged T el SR N R e RoRompEkn o N
219 Nov - 2% Jan 243, eb. 11 16Y4 Jar . 4% non-cum- n Ry com_._100 6 16% th' % s L 13%. 137% 18 18 A 20Ys 20
k 321, < - 24% Feb. 20 5 1« 9 49 um -1st, . prefe *12 Vo 16%2 /8 13% 1334 18 17, 1,500
10 “Apr 2 -Jan 5o1 25V Jan % nop-sum 2 rred.. 100 : 12%, 12, 16% 16 ( Y4 x13Y% 13} b 177 ol s
. 123 Oct ~ '2 Feh: 11. - 2414 12 . ; Columb}: nd, preferred y 14 14 % 12% #1219 2 “16Ys  16% X13/a 13% 13 13} 2,300 i
: o1 pen ys e hwlan BELL Y a Broad-Sys In --2100 6 35 ‘1any L uiasr 43 124 2 "l6Y% 16% W 13, 2,100 8
118 Dee p : 3 )11% Jan -2 Class B - Inc 'cl A.._22,50 2 124 512 A “13%° 14 Y% 121 127 o 16Y2 16Y, " i RiE
; o 22% R : i -2 Colu e oL h 24 ) 12% » 14 14 o120 12% e12V, . 400 1
63 Dec 2 Eeb 10 mbia Gas & Electoin s 2.50 24V, 594} 12 .13 13%, p 4 13 v ;
4 86 Fen 11 5 Gas & Electri 593, 4, 24, ; #1212 Ya . 147 13 . 200 ¢
30% May" o Mar 64 i Fe 123 Jin . 8 ric.__.No par : 4 237 w931 - 237/2 28Y, 247, <, 2% 12 12 o 13% 280 1
R e 9% Aug iz, beb 19 667 Jan ‘6 Columbia. Picture, 10% - 10%, i a 2% 241, 24% 25 . .24 24 1277712 2
36" May 50  Feb - 351, eb-27.  354Ja $4.95 ¢ ‘es . common__ N ., 10% - 107 10% ' 104, - 24 2av," v .24 4 24 24 0 i
A3 48% Oct > Feb 5 adan. 7. .Col um preferred @-par 10 Y4, 10% ” ‘ 24% 937 . 1,000 .
87 Dec 2 Oct. 369 5 - . 38% Mar - umbian Carbiy gy " 7NO 10 10 : . 107% 10% 107 % . 23%
iy Dec’ - 115% % Jan 23 ar: 4 . Col arbon Co. bar © =63 10% 0% -10% 109 = 1200
20% May* Y2 Feb %0, . 41 .M umbus.& Southern Orie o N 65 » 10 103 % 11 >
) ; v . 26% . Jan- 2 ~Mar 4 . Co us-& Southern Ol 0 par 299 .9 63 65 " % - . 10 ) ‘ . 23,600
29 May' . Ya July 920 P 95 - Jan 17 mmercinl, Credi hio Elec_ 10 : 2 294, cagQei iy 63 65 i 10 10 10 "
04 Doy aaayy TR 2} eb 13 4l g (i 4360 prer it eommon.._. ... °37 37, T30 e 2915 30 (%63 65 . %63 . 10% 11 :
2 g 23%, Y4 Feh 10 YaJdan 9 ' Co 0 ‘preferred ______...___. .1, 10 399, 2 37V 37V " 5 299 a, 65 *64 2,300
: 259, Nogs 1233 Jan .. 963 J 29 Jan 5 Commercial Solvents __ 100 % .. 39% Rtk R by G 4 29% . 920%  30% 87 :
i 874 May 33% Jan' 904 pon ;2. 102% M Commonw'th ents No *92 93 1997%. 7930, 393, 397, 38Y, 38% 28V, ag 20% 292 ey +4
‘ 147 3 Feb 14, 7 ar -5 $6 & South 0 par - 213 921, 94 - : 978 20 - 40 Y2 38% 381, . 1,800
23Y; May ! a Jan 81, B 4. X285 Jan. 8 6 preferred m__No pa Ya 22 L x919% 93 93 40Ya 40% 41 Yo - 382 19 :
' 30 Apr 3314 Nov 285?’ eh 11 117 - 5 _ Commonweal series_ . _ A ol 2V 23 X21%' . 21% 211 29 92V " 92Y, 921, .’ x40Ys 40Y2 1,200
i ! Feb 10 an. 2% "Cond th Edison ) 99 % 2% 2% 2 A2 21% 213 4 93 x92% - 3,300
4% May 35% Feb 30 24 31% Jan'1 nde Nast, Pub Co.. 2 - 99 B 8 2V 29 2 21% 21, 217% 922 ' 92%
;1 Feb Jan. 12 3" Congglenst Publishing Inc___No'p 5 2605 SBgy. ivgam 2R 100 % 2V, 244 2 21% 21% 21% 350
: Nov! . 291 47, Feb 31 Febh 3 C um-Nairn I C.._-No'par o 26% 26 26% 00 100 5100 2 2Ya 2% 34 s 4,000 -
1 17104% Nov’ 9% Feb . ‘91 11 514 Ji onsolidated ne__ 8% 8% . 26% 26 26% 0% 101% - 101 1 2 2% . 2 o’ ;
i b 108% M _Mar 5 2Jan” 2 Consolidats Cigar_. _ 30% To . . X8 " 87 Y 2% 26 M 01 101 1028 67,600 )
] TRy _20.”‘ Mar . 103% Feb 10 lggh %‘22 12 ‘Consg:"?éj;;‘zncou?pﬁ”"'“ e gy M b 38;2 ‘gng go*ﬁfz . ;g% 35131/. f 3%.,‘ 9:2 ‘zg% ‘23;;3 . 257 gfzsl//: 1;.988 ;
‘4l .0 10%. Dec' - V2 Feb 1215 5 E . 85 prefer L NiY com._N, D8 49 . 49 ‘e . 30% £ 30 3 Ya 31, 31 ‘ 9% 9V ’9
‘ 151 1, Feb 1 Ted__. -Nopar - uli ik 4% 47, ’ 0 ©993, 4 31Y% 1 900
40% May* Y2  Feb 4 3 19% Feb 1 o N 2155 213, . 8. 45 7 Yo 30% 5993/, 4 30% 31
b 541 9% Mar .3 a Feb 11 “Co K , --No par #1031 4] 21%° 219 B, 4% o 49 2 #29% 30% 53 1,400
17 May % Jan.  43% P 13 7 Teb 11 -**Consolidated Gr M 103 103% io35k 4oads 21%" 21% 4 AT 4% 47 0. 30%
¥ e P 3 / . . Ve - T 300
12V May: 30 Jan - 19," eh 27 51 J ,Consolidated’ ocers Corp_._1 & 103% 1037 10 L 21% 21% 21 i 4% 4% - i
! 193; Y Feb 1 an 2 ‘Consoli Laundri -1.33% - 139 ; i s 104 104 Ya. 21% 21 3,600
10% July:® a Feb. 11 1 25% J , Consolidated es Corp, , 3% 13% Seaidi - i 104 1033 1 21%
; " 17%] r Feb 24 adan 19 ''C Naturat G: e Q7% A 13% © 14 Vo . i Ya 104 103% + 20,200
30° ‘Deci’ " 3gar Mar’. 42 . Py .. 14 “Jan 15 ' onsol RR of Cub a8 975 10% ot 13% . 13% . Ca . 03% 104 2
1 | o : i b .97 ‘ - 13% 4 1 ¢ ! 900
99% Deg 1383,s Feb = - 331 eb 20 ' 15Y, J ' Consclidated- uba 6% .pfd. 439 44 . b 9% 9% 9% 13%  13% 139 ’ T g »
! ¢, " 32Y4 Feb 2 4dan 16" !C : ed-Retail ‘Bt 120, 43% 44 -1 s Ve 91 5 Ya 13% 1335 " " )
32Y May 14%2 Feb 100;,_,‘ e 38Ya d - !Conselidated ores: Ing: L i20% 0 20%: i 44Y, 44V 2o.9% . 9% 9% 3% T 13% v
43 % Jan 2 YaJdan 16 - Co! ted Vaultee Aj 1. 119 /8 201" 20% " 4 44ly 443 - : 9% ‘91 800 5t
94V, Dec' Feb 351, P 105 Jan 12 nsumers Power Go. oap. 210 1% 1% - 1*1115 12 20% 20% % - 45- < .44 45 Va 8% 9 i
k L i ; 5 \ / : Yo - . 900
11% Deg 104 July 941/2 ‘eb 11 4215 I: $4.50 pre, r Co. com _13' -, 13% M1V 712 5111, L] 20% - 20% 20 443 |45 e i
1 Feb dan 5 - Ci erred Pte i : 13% -13% ' 139, 12 12 . 20%  20% 4,400
ot Day: ooyt Ten 1104 10 98 .J ontainer ¢ i 2% 33 b, 137% 139 "1g 07 12 - - o411% 20 20% . . *
Feb 18 an 14 4 Corp of Aj 10 #3215 331 s 1a 133, Ve 12V #3115 1,500
30 Dey. 196% Apr g p 139 Js % cumul ca oo 1203 103% a 3 33 % 14% 139, 11% '12% . .
445 5 . Feb 11 BJan 17 C iative prefer m._20 : 4 B 102% 102% 3V 33, " 343 a 13% s, 200
95 Dec a Feb 302 90 . J ontinental B eired.__ .~ 36 36 h 4 103 1 Ya  34% 4337 13% 137% :
1109 J 4 Peb 5 SJan 14 g5 aking ¢ -.22200° =93y, 3544 359 93 103 : 75 34% 337  349% 20,900 )
.9 May 4 July 93 M 333; Jan 5 50 preferred o COM--No par 92%  94Y% Prech 4.0 36 37V 1034, 103% 103% 37 34% 80 :
A 4 s 4 Y bl . ) 0 i
0 g May ' 134 Peb 10 - ar 3° 98 Jan Continentd! €an Ine eom ___No % 117% 92% | 94Y. T - ea2%h 947 s6% 3115 % a1 103% 103% b i
il 6% Ma 5512 ‘Dec Feb 10 117 7. $3.75 an Inc commo: ar i *g5- ‘g2 %120 7 18y 2 92V, 94v;  [94% 36%  36% 10 i
y. 129 49 - Feh 20 %5.9an 10 . Contina o red MMOR-...__20 . “86 g Jo1%a M3 o7 12 G (94Ys 94V s A 2,800
35  Apr s Feb 6 55 J: ontinental e oo =N 32% - 33Y, 2 “86 Yo 121, 121 92.. 94V, {5
..Feb 2 an 2 - C Diamond Fj -No par 4 32% 33V 92 agg - L 12V, 12V, " . L. 20 {i
14Y May 55% Dec 463, 27 814 J ontinental Fibre 93Y; 931, . V2 32% ) 92 586 12 "12% .
19 6% Feb 1 Yadan 5 C Insuran = 101 2 94 - 94 ' @ 33% . .1.''33 ) 6 92 s .. 1,500 ¢
1214 Apr Peb . 141 mp 3 © 3A%adan ontinental Motors - 0% 10% i »+°93 © 94 33% 33% 3314 86 . 92 oy o
43  May 27% Oct 19:/2 eb 13 17 - J: 2 Continental Qi Ors... 491/, 10% "10%. '1:10%" , 93 93 B 314 33 * 33% 0 === b
Jin an 10  .C Qil of De] 4 49, Va© 1014 510} 93Ys ' 94, N ] 8,600
% T - o B 19%Jan 22 - 24%) _Continental 6% . 614 2 50 9 ; e 10%  *107 4 93 94V
15 Feb Yadan 5 C Stee] C o 4 8% 69 49, 493, 0% " 10% H 4 300
44  Dec 17% Oct 13" 5 53 J oaper-Bes orp.... 49 49 9 4 6% 3 Ya . 49% 499 i, 10% * 10%
4 Feb 11 3 Jan 6 $3 semer Cor ——— 14 151 49%. 499, b 6% 6 0 9% . 4934 v, 500 )
12% May 55 Peb 44 ‘P . 17%Jan 13 prior pref, P com__No 5% 15 : 4 497, 497 2 6% ) 49% 49%
. . : --No par » '8 15 a9 Yo 49% 50 6% 6% . 2,300
_01% Dey. oo T 104 k0 33 W1 len 14 . Cbacred 5 etred.._ Nopar = 53" o5 b 15% . <15 15 50%i. .49% 50% Gis 6% 7
. 61 Jan Y% Feb 11 13 14.  Converti teel Co common 0 par *5] 59 21% 21Y i 4 151 15Y P 50% 49% 50 9,200
50 Feb 13 YaJan 2 ' Corn ertible pref 5% serioi=--wz3 21 % #51 22 22 . k) 4 15%. 15% A . 5100
kil 3 i % se 3 +h .52 ; 22Y, - 22, . Va 15 Y 1, 1
. For footnotes ser . B4faTan 2 -Gornell Dubilier Elopt i e, koL s Suini o, mpiEle  Zla A . e Lk 700
 Fage 26 change Bank & Tr Gy 105 109 O Gn . e gtk AR 2 Gl s0% 51" 1,500
———— ; a_” 20 521 % 10% 11Y% 48+ %45 - ‘13% 13% 317 150 N
Dl LT T e Son me ¢ e U Hu e hm yod By 500 ‘3
s % .. 52 52 %ol c10% 1% - 20 “
= 52% 52% s1ie. 52 Ya ""1"2?8

pitized for FRASER
p//fraser.stlouisfed.org/.
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NEW YORK STOCK RECORD

TTo92%
-~ 310% Bep
14. .. Dec’

- Sep -
: 11% May
-145

Range for Previous
Year 1947

Lowest
$ per share

18% Dec
88% Dec

18% May

19%, Aug
90Y4 .Nov -
14% May

5% May

6% May
25% May
20% Dec'

- B9 - Aug

10% May
17% Jan
16 Oct
207 May

. 35% Apr

42Y; -Nov
- 17% Dec

-11%, May

15Y Dec:

. 165

Highest -
& per share
32% Feb
105% Feb
105% Jun
75% Jan
195 Aug

8Ys Jan
' 4% Jan
40y2 Feb
107 Mar
16 Oct
30
52% Mar
347 Oct
1083 Feb
130% Oct
37% Feb
‘96 Jan
34% Oct
21Y -Jan
Jan
17% Sep
101 Mar
19% Feb
27% Nov
12% Feb
147 Dec
70 Mar

6% Feb
21Y% Dec
132  Apr
30% Feb

26% Sep
97 Bep
23% Oct

24% Oct
35Y% Jan
101% July
101Y2 July
23Y2 Feb
20% Feb
457 Oct
"46% Oct
38Y Feb
45Y; Mar
10% Feb

19% Dec
44Ys Dec
27Y2 Mar

622 Oct
13% July
<26% Oct
22 Jan
31% Feb
' -47° Jan
50 .Jan
247 Feb
18% Jan
+19Y2 Oct
40% Sep
55% Oct
34 . Feb
39Y2. Oct
‘212 Jun
76 - Jan
- 42% July
114%. Feb
1044 Oct

129% -Aug

Dec . 107Y 8ep

+1115% - Jun
1i19% Mar

"Range for Previous . .
Year 1947 °

. 8 pershare

:/1’% Jan

- Nov...

Highest
$ per share

'25% Aug
244, - Apr
..51- -Jan
+ 487 July

Dec .. - 198Y, Oct

Dec -
135% Dec

57%
i 26%a
.109...

27Ya
1112

" 8%
;. 66%
" 16% Feb

39‘/2 Jan.
i, 3% Jan
ta 19’/4. ‘Feb
©171.. July
:156% Feb

‘Dec
Feb
Feb
Feb
Feb
Feb
Feb

57% Oct
¢ v24% Mar

Lo 59%: Oct

13- May =
~"11% Dec.’ .
1 2TYs May -

+.17. - Dec
©24% Dec

-19% - Jan

% .
47% May : -
63 Nov-

7% May
17% Dec
10% Nov -
32% May -
x6% Dec

2 May "
': 18% Dec -
¢ ﬂ%lﬁ!’ 5. 14Ya¢ Febr
oo 28% July:
<1078 Jun . -

Apr

97% Dee -

¢ 13‘/3 Aug
i H

. 60 Jan
31% ' Feb
9% Feb
14% Dec

142% Mar. .

¢ 23%:July

Jan

Range since Jan. 1

Lowest
$ per share
18Y% Feb 5
92 Feb 9
92 Jan 12
61% Feb 5

169 Feb 6
4% Wb 11
2% Mar 4
2y  reo 13
95 * Feb 11
10% Mar 5

224s Jan 6
17% Feb 11

42  Jan 2

27 Peb 20

91% Peb 24

102% Feb 18

22 Peb 10

86% Feb 27
26% Mar . 2
12vs fen 11

122% Feb. 17
x50%; Mar 3
49 Feb 11
18% Feb: 13
133 - Jan. 27
22 » Mar ‘5

20% Peb 5
87% Mar -4

24% Feb 25
Jan 2
-Jan -5
Feb 11
- Feb 13
30 - Feb 20
35% Feb. 27
29Y, Feb -5
38Y, Jan 20
7% Feb 11

14% Feb 11
33Y%; Feb 11
20Y% Peb 13

58 -Jan 6
10% Feb 11
23Y% Mar 3
14% Mar |1
22Y,; Feb 21
36 - Feb 11
38 - Feb 13
16 Febr 11
13% Feb- 11
15 / Feb 11

29% Feb 16°

47 Mar ;b

x17Y2 Feb 16 -

29 . Feb: 13
15% Jam. 23
47% Jan, .2
32% Feb. 20
817

90 ' Feb 13
21 . Jan.:6
83..Jan.:2

. 12% Peb 11
137s Jan 26 . .
164 Ve Febs 27, .
113% Jan 28 -

94 F’ch!l
113 .»idamis

13% Pewy 13« 1e

B.alu
Lowest -

§ per share »

19% Feb 27

‘164 Feb 11 -

387 Feb-.10'

162% Jan: 12.°
41V, Feb:28" -

17Y% Feb13

327 Feb 19.
;1% Feb- 11
13% Feb: 11
139 ' Feb 10
123% Feb 11

49Y%, Feb: 10
14Y% Feb, 19
55Y% Feb-13
121, Feb: 11
213% Jan*15
10% Mar: 4
12% Jan.: 2
29% Feb 116
97! E

'20% Feb- 10

90" < Feb- 9 -

Highest
$ per share
20% Jen 5
94 Mar 1
96%a Mar 4
66 Jan
175 . Jan 12
5% Jan 2
3% Feb - 2
34%s Jan 9
977% Jan 27
13 Jan 15
23% Feb 9
21Y, Jan 29
45% Feb
34Ys Jan
98%s Jan
127% Jan
25% Jan
1% Peb
34 Jan
14% Jan
160 - Feb
13% Jan
84Y4 Feb
17Ys Jan
24Y% Jun
9 Jan
139. :Jan
59 Jan
5% Jan
21% Jan
133 - Jan
27% Jan

23 Jan
93 -Jan
20% Jan
17% Jan
22% Jan
28z Jun
90% Jan
90 -Jan
15% Jan
13% Jan
41 Jan
46Ys Jan
32 - Jan
42Y Feb
10 - Jan

19 - Jan
41% Mar
21Y%; Jan

60% Jan
12Y2 Jan
25 - Jan
16% Jan
26 . Jan
42 - Jan
44 - Jan
.19  ‘Feb
“16% Jan:
17Y% Jan
38  -Jan-
534, Jan
23 Jan
37% Jan
19 Feb:
56% Jan
. ‘40% Jan
100 ., Jan. 14
97 Jdan 9
245 Jan

. -
ND O

&
Sono o

(00 N--R SRS R SR

B\
| SRS

loyg Jan =5:

~187% Jan’ |2
120 Jan: 6
97% Jan 20

115 «Jan A3

15%:Jan 2.2

slnce Jan 1, e
Highest .-

t per lharo

22% Jan 29.

18% dan . 12
22%Jan~. 8

v 44% Jan <2

168 Feb:16:

16% Jan . :2
106: Jan:12
6% Feb) 2
52% Jan::: 6
13% Jan/19
35% Jan..-5

2% Jan: 2"

- 17V Janri7
150% Jan ' '5
139 . Jan <13

- 56% Jan.:9
17,:-dan. + 6
62:: Jan:12
16% Jan. 9

24Y Feb 9

11%s Mar- 5
13% Feb: 25
34 1 Jan. 8
102: Jan.: 6
-5Y Feb. . 3
11% Jan- 5
57% Jan 9

9 Jan’ 14
19 .-Jan ;9
11%Jan. .5
47, Jan ;. ]

7% Jan .9

51% Jan 2
31%Jan. 5
-T%Jdan 8
14 Jan 2
37% Jan 12
18% Jan.. &
11 Jan . 2
25% Jan. 9

30°
© 86z Mar. 27

16%-Jan. .5,

55% Jan - 5 -
19% Jen:12.
91% Jan 19°

99 Jan 23 .

TOCKS H
NEW YORK STOCK
* EXCHANGE

Par .

Corning Glass Works common.__..5
3%a % preferred 100
Cum pfd 3% % ser of 1947._-100

Corn Products Refining com_....23
7%  preferred 100

Coty Inc .. 1

Coty International Corp.

Creamerjes of ZmMETICH o
Cream of Wheat Corp (The)

Crown Cork & Beal new com.__2.50 ‘

$2 preferred. ~-No par
Crown. Zellerbach Corp com_—_____ 5

$4.20 preferred—.c.eee———--No par -

$4 2nd preferred—.....—.-.No par

Crucible Steel of Amer com__No par .

5% conv preferred....
Cuba RR 67% non-cum pfi
Cuban-Amerfcan Sugar cowmo

1% preferred ——eoeeowe -
Cudahy Packing Co.common

4%, % preterred._..

Cuneo Press Inc_._.

Cunningham Drug Stores Tnc...2.50 ©
Curtis Pub Co (The) com___No par -

$7 preferred---e——oeee-...NO par

Prior preferred No par
Curtiss-Wright common __

Class A__

Cushmen’s Sons Inc 7% pld---_loo ;
Cutler-Hammer INCavwecm---.NO par

Dans Corp common.
Cum. pfd 3%%. series A 00
Davega Stores Corp-common...2.50
5% preferred 20
Davison Chemical Corp. (The)..
Dayton Pwr & Light common_
Preferred 3.75% series A
Preferred 3.75% series B....
Dayton Rubber Commm—uu-.
Decca Records Inc......
Deep Rock Oil COTPacmimaccnennnasl

7% -preferred ...

Delaware & Hudson_..

Délaware Lack & Western_._...._50

Denver & Rio Grande West RR
Escrow ctts for com. 100
Escrow ctfs for ptd_..

Detroit Edison

Detroit Hillsdale & 8 W RR Co__100

Detroit-Michigan Stove Co__.
Detroit Steel Corp.

De Vilbiss Co

Devoe & Raynolds class A.

DLiamond' Match common_.__No par '

6% partic preferred .- 25

Diamond T Motor Car COwmerree-3 . -

Distill- Corp-Seagrams Ltd...-—..3 *
1.

Diveo COrp. comammmmcas,

Doehler-Jarvis Corp.
Dome Mines' Ltd_.

- ?48%2

94 preferred series A .. Nopar-.
No

$3.25 2nd preferred-.____
Dresser- Industries common.
- 3%% ,conv. preferred._
Dunhill International. . ____ 1

. Duplan..Corp :
Du Pont de Nem (E 1) & Cocom..320 .~
= .. Preferred $4.50 serjes...._..Nopar .

. Preferred $3.50 serfes______No par

Duguesne 1.ight 5% 1s¥ pfd_____106"

D W G Cigax Corp_ua. .

STOCKS
.NEW YORK STOCK: .
. EXCHANGE -

Par’

lule-ﬂch-r Co___-.__.__;_._u
t: Airlines Inc

-+ Eastern. snlnless Steel corp.....u- .
Eastman -Kodsk Co 10.° -

i 100,

" Baturday
- Feb. 28

8§ per share

'*19 191,
92% . 93
94% 95

*63% 63%
173% 173%
“l/2 1
2%

20%

58
*10%
*23Y2
*14%2
*23
*36

20%

58
11
24
14%
23%
0374
38 - .38
16’/3‘ 16%-
/u 1334 7,
¢ 15
'311& +33
50
*17% . 18~
. 30%  30%
L 18Y2, . 184
.51% 93Y,
34.. 34V -
*99Y, 99"’/.)
95

2% 291, -
*83Y; " 85Y,

»212%<. 13

6% tumulative prs!erud...._loo

Eaton:Manufacturing Co..mncceao 4
Edison Bros iStores Inc.common....\
4% % preferred

Ekco Products Co common.....2.50 :
4% % preferred__cc.__.i ...100 .

Elastic Stop Nut Co.._ o v ____1

Electric. Auto-Lite (The)__.o_____ 8 °

Electric. Boat common._.._..__._.3

Convertible preferred._....No par '

Electric Storage Battery_.._.No par
Elgin-National Watch Co. 1
El Paso Natural Gas_____
Emerson .Electric Mfg Co_.
Erl;:mon Ro dio & Phonog nh
Empire Dlsr'lct mecmc Co.
Corp: 23

4% prercrred_.__...‘.,.-_._ﬁ..’.-..loo
Equitable. Office’ Bldg 1
Erie RR common........

5% preferred series A__...__--IM» '

i 13%
#100: :
5B, B%

%33,
P13l
f1n14YE R4y,
©143 d
4 ‘12'7’/2 129

i *50°

*14% 14%
16541667
.118"/-» 1167
95%  95%
‘114‘ 114%z;
+ 13% ’13’/4

. sicur&;y; ,

- Feb. 28 - -
8 pershare

16% r

. 85158515
13V .
2103 -

T 445045
11%'812Y8
133%

143
52

'13% 13’/3

i*30%4 w32 U
96T

Erie & Pittsburgh RR Co_.-..,a.__ﬂo S

Eureka ‘Wiiliams -Corp.

. Evans Products Co__--._

l:versharp ‘Inc

SR - |
~Exchange . Bu!tet. COYP—~—_2 {1

sy

E

4

! Pairbanks Morse & Co.———.._No par ,

Fajardo Sugar Co of Porto Rico__20

Farnsworth-Televis'n & Rad Com...l O

Fedders-Quigan - COrp wuo oo -1

Federal Mining & Smelting c 23 136

Federal-Mogul Corp. ciziui.

Federal Motor. Truck:-_...__-No par:

Federated Dept-Stores com:_-No par

4%% -convertible preferreds _100. -

43V,
227Vs
Vo= 1B

L#19%0520 "

.

43%
*27%

12% "

178 i

+'9 ‘9
*22%°..22% -

Monday
Mar, 1
8 per share
19% 19%
93% 94
#95
63%
173%2
4%
2%
30
*93
*11%
22%
19
45%
1 28%
93,
107 Y
22%

96
6€4%
173%

; XGG

©95Y4:
‘ll&“ ¥
13%

X Momlny
- Mar, 1.

$ per share~

19% ~19%
17%
18 18Ya’

3974

L 45Y4: 445’/4
12% '12
*33.
13/ + Iﬂ/
14%!:14%
*142
*127 130
50 Ve
15%
6‘/:

50
15%
56
130 )
21%.-
'13%

278

5%

12%

37V

16% *'°
19 ol

T22% "
94

< 95% °
114%a:
13%

18 o

144 4 ¢

LOW AND HIGH SALE PRICES

Tuesday
Mar. 2
$ per share
19%
®93
*95 -
63%
173%

18Y
- 39%
20%

18%
40%
20%

*58 60
10% < 10%
23% 23%

*14% - 15
23Y; - 23%
31 37
38%; . 38%

,16%.; 16%
13% 13%

*15Y  15%3,

04 4

. 48%2

*17%:-

300

1'8 7

18
30
18Ya"
] 56%;
: ’33’(’~ 344, ¢
+1.9940° 99 Yo 4

3"”4;»
o 86V

957
24'/‘
861,

123452 13 %

14 o140
165Y4 ' 16TYz
116

. 953>~ 95
114 . 118%
"l?l‘/:zl 13"/&

. *22Ys

a9 4
<48V,

1167~

Wednesday
Mar.3
$ per share
19% 19%
92 93
95Y% 95%
63% 64
172V 172%
4% o+ 4%z
2% 2%
x30%  30%
*93 96
11 11%
+22% ' 22%
18% 19%
#45%  46Ys
29% 297
93% - 937
110“/4 1107
223 23%
*67 68
*27 28Y2
13%  13%

85%
15%
19

*15%
*18Y2
T2
132
%502 -

5
20%
*130

21
-137. .
22%

21%
88Yz2 "
*13% 14
#15% 16
“19%4~ 20
25% . 25%2
#88. /89
*87 88 -
13% 13%
10% - 10%
-+ 33 34~
37 37V
31%  31%
41V - 41%
8% 8%

x17% - 18%
X35 36 -
20% - 20%
*58 60
11 1L
x23% - 23Y%
#14Y; 0 15
24 .24 -
36%%: 367
38 382
*16%. 1T
< 13% 137
15‘/2 15%

‘47
1844,
'303’1
1’7

21Y,
881,

116’14 liEVz

29474 .195%
13“/4 133/4-

LOW AND- HIGH' SAI:Ev PRICES

‘ Tuesday
A Mar; 2

§ per share

197 197
1%

54 18
-~ 85157 853

2 13Ys 13‘/2
10 ’

14'/5 <14

142
*127

142

*50%7: 51
e r]E . 16

2'/2

& '6%

42 421,
27" 2’1"/5

5% " 5%
127, '12Y%

‘36”2 37‘/1‘

“16Ya -'16%

v 32% 23 °

S I LTV
“ 182"
BOVe*
169
RT KPR

130 - -

8% ) ’s% :

‘Wednesday «
Mar.3 -
$ per share:

20 4. 20%

e A TRt R

‘18”4 18%
%39%n1:40 /
*164 712069

© <4B¥4t 4BYL .

‘17%” W

-51%

" 15%

“ 5T
13%:

T
'13%

1% +

18,

‘164
481~ 481
““1'7% 718"

~*100

: °13%

Thursday
Mar. 4

$ per share
19% 19%
92 94
96 96Ya
63%  63%
17214 172
4%
2%
30%
*93
11
22
19
45%
29Y
#93%
*109Y2
23%
“67

27
13%
#155
11%
*82Yz .
#15%

1 21%
~87%
14 .

95Y,"= 95Yy'.
114% 4150

213% 14

Thursday v

- Mar: &
- § per-share’

©20%

38‘/.“
+169°

*84.
13%2 *

6% .
x45Y: 45%
x13Y%"7 13%

33" 14 33:1
5 1% 17!
“14%“ 147

#1427 145"

131 131%

- 51%" 51%
*15Yq
~ 5TV

85%:

13%:

0’/5 11+
ﬂlgﬁ/ 33/‘
13134 -31%
#97Y2
! 4%

10
51%.
¥
- T

T 2
* A6

S8

38% -
Tq

oe14
© 215%

Liongq

2 X32%

A58

COELTY,

(11470
$213%y (14

1 201 -
<170 175
A8V

14‘/4 :

149

1515 ¢

18V
57% -

*13%2

98% !

Friday
Mar. 5
$ per share
19%
4

22 ‘/4

21%
90" -
15
16
19% .20
26 .26%
89 88%
89 .

13%.

21Y%
»87%

13% .
107
32%
36%"
31% . 31%
40%2 40%
8% - 8%

17% . 18
35 357
20%2- 20%
160
#10% 11

«23° W%
¢14%." 14%

36

£:%23% ! 24

36% 37"
382
17%s
13%
215
33%
47%2

137%
15Y"
33%:
148
18
30 ‘/4

1164 136%ac-
#7954 ¢ 85Y4
1440

Friday ~
“Mar.5
''$ per share:

20
L 1TYarT
L4177 18

Yo 20%.

A1 :38Ys>" 39

‘164 1168

48" 48V -

-18
’83’/2

13%. -
#100-°- 103 -
i G 6
44Y,

134y
(833

: 45Ya

13V
“33%
2188 1%
16Ys"

145 . 145

38% .
(1Val .

30%:
T - 18‘/l :

17% ¢

Sales for
the Week
Shares
1,600

250

80

107 ...

,“S“& for . ¢

the Week.
" Shares-

<900
15,800

- 2,800 ¢

; »10800

1100
~1,600"

v 30~ ¢

5,000
1,700
6,300
17,200
/300
L7100
15,400
60

132 % 132% '

.51 L* 51

7Y 57%

'ii ‘111

*6%

42Y “42%

C227V2
55"
2‘/0
37’

g o
23

6%

277

1234 ¢

15% : ‘4"
‘13’/2 ’
% rk

-«-Jor- footnotes see page 26, -1

e )

*94’ .95

%94 95

C 94l

95- - ="

tized for FRASER

JIfraser.stlouisfed.org/.




AL it e s e

Volume 167 Number 4679 THE COMMERCIAL & FINANCIAL CHRONICLE (1055) 19 4
1 0 & 5 ! ¥ E
Range for Previous STOCKS LOW AND HIGH SALE PRICES . : i
Year 1947 " Range since Jan. 1 NEW YORK STOCK Saturday Monday Tuesday Friday Bales for , 4
Lowest Highest Lowest Highest  EXCHANGE : . Feb.28 Mar. 1 Mar. 2 " Mar.3 Mar. 4 Mar. 5 the Week L s
8 per share  § per share $ per share $ per share 7 par $ per share $ per share  $ per share $ per share $ per share $ per share S8hares \
|20 Dec '~ 26% Feb "' 20 Feb'10 21% Jan- 6 _Pelt & Tarrant Mfg Co_.oooe—..b' - °20% 20% *20% 20% 20% 20% . *20% 20%a-  *20% 20%% 20%2 20% 200
20% May 26% Jan 19% Mar 5 - 21%Jan.' 9 Perro ‘E 1 Corp.... 1 *19%; 20% 20% 20% 20 20Y% ®20  20% *20  20Y 19% 197 1,000
46% May _ 59% Feb. . 532 Feb 28  58'% Jan 19  Fidelity Phen Fire Ins N Y. .10 531% 531 53% 54 *53%% 54Y 54 54l 54'2 54% 5 5% 1,300
42Yy Jun 61 Feb 43 Feb 11 50’ Jan' 2, Pirestone Tire & Rubber col *43% 44'a - *44Y, 45 45 45 45Y2 . 45% 45% 45% 45Y%2 45%, 800
104 Sep . 107% Aug 104 Feb 14 ,105% Feb § 4% % preferred___ *103 %2 104% *103  104% *103  104% 103 104 . 10.4% 10:!% '105!'/: 104% 100
7 +51% May 62% Dec. - x50% Feb 27+ 58 'Jan. 2. “Pirsi National Store 2 50% 50Ys - 50% 51 50% 52 51 51 52 52 *52 52% 1,200
| 14% May 21% Jan 14}z Feb 20 * 17 Jan 5 Pirth (The) Carpet Co._ . *16% 15% 18 16 16 16 *16  16% 16 16 16 163 600 ‘
24 May 39% Oct 31Y% Feb 11 . 37% Jan 5.~ Fli Ca (The) No par 33% 333 3% 34 33% 33% 33% 34% 33% 33%. 32% . 32% 3,600 '
99 - Dec '110% Feb. x98 Feb 26 102% Jan 15 $4 ‘preferred_______.______No par *97. °100 . *97 - 100 °97 . 100 *98%; 100 98%2 100 29842 100 -
30 May  41% Jan. . .30 -Feb 26 . 34% Jan " 2 - Plorence Stove COeeee____No par *30 - 31 ©*30 31 230 31 *30 31 *30 3L *30 31 Ry
+ 13 Dec 17% Jan . '13% Feb 21 14% Jan 17 ' Florida  Power: Corp--_- e TYa L*13% . 14Y 14 14Ys 14 14% x13% 13% -13‘/2 13% ~13% " 13% .. 1,800
18 May 24 Aug 16 Feb 28 . 21% Jan' 6 . Florsheim 8hoe class A .. No par- 16. < 16V, 16 16 *15% 16 16 16 16:‘ 17 ; 1'7l 17: 900
14'2 Jan . 40% Dec. 23%a Feb.11 .. .40%2Jan 12 . Pellansbhee' Steel Corp______.__ - 10 .. 24Y% 26, . 26Ys - 26% 26 27. 26%. 26% 25%  26% 25 //4 25% 8,900
9 :May 15% Feb 9%Mar 4 - 10%Jan 5 FoodPalrSteresInc.___________ 1 - 9% 9% - 93 93, 9% 9% 9% 8% ' 9% 9% - 9% . 9% 900
L e 337 Peb 24 .. :39% Jan 13  Food Machinery Corp (new) -10 *33% ' 34~ T/ 33% 0 331, _ 34Yi 34Y 34Ye 34l 34l 34 34Y 34% 900
91 - Dec 110 July 89 ‘Feb' 3 . 92%Jan 7  3%% cum'conv pid.. ... ._.100 . *89%4 ‘90, *89Ys 902 *89% 90, 90%  90% *89%: 90% *89Y%  90%s “10
‘07 .19% May 321 Dec.  24% Peb 27- 31 .dan" 5 Foster-Wheeler Corp common____10  '35Y%-'25% .,  25% 25% - 26%5. 26% 26% 26% 26% 26% 26 o 26% 1,400
23% May 26% Jan . 22 Feb'26 . 257% Jan 5 6% prior preferred._..________25 -*31% 23 *21% 23 *21% 23 *22 23 23 23 22 22% 20
. 12% May 25% Jan 12% Feb'26 14Y2 Jan 27 Pr &wnr Co =-No pu *13% ‘14 *13% 14 *13%2 14 . 13% 13% 13% 13% 13% 13% 800
1 36%2 May 50Ys Feb: = 35% Peb 13 43% Jan 5 Preepon Co_. 37% 31V 37% 37% 38 38Ya | 38 38Ya 39 39 38Y2 38 1,100
; 11Y% Neov 22 Jan 10 Feb 18 ' 12% Jan ‘14 " Proedtert Grain & Mamnz Cnlno 1 1210 - 11, *10 - 1Y% 0 *10  11Y% *10 1% *10% 111, *10% 11 \ e
' 18% Dec 39 ‘Jan 18 ‘Feb 11'. 24% Jan 5. ‘Fruehauf Traller Co common.....1 18% 181, 18% - 18% 18% 18% 187 18% 18% 18% 18% 18% 1,700 :
77 Dec 103% Mar 77% Feb 18 81 Jan 5 4% cum preferred___________.100 1% T8Ya T1% T7% T7% 78 *TT% 8% 1% 1% 78 78Ya 130
8% Dec 17%. Feb 7% Mar 4' 9% Jan 2-.Gabriel Co (The)._._._.__ ; Ve TV TV Y Ve % e, 1% % 1% "7 Ya 600
5% May |, 10% Oct 7% Feb 11 : 9 . Feb-2 - Gair Co Inc (Robert) com. .. T8 8% . .. 8V 8Y 8 8% ' 8 8% (8% 8l 8% 8% 5,800
8% Jun. . 21 .Jan' '18% Peb 24 ° 20 Jan 5 6% preferred______._.___.____ 20 .*18%. 19 19 19 *19  19% *18% 19% 18% 18% *187%  19%s 300
12Y; May 17% Feb. . 12% Feb 27 > 14  .Jan "9 - Gamewell Co (The). -.Nopar . *121%° 13, 13. 13 *13 13y, 13% 13% *13 - 13% *12% "13% 600
14% May 22Y: Dec 18  Feb 13 21%Jan * 8 Gardner-Denver Co.___.__.__Nopar ‘*183%. 19 - 18% 18% =18% 19 18% 18% 19 19 18% 18% 600
< 4% July .9% Feb 5% Feb 11 6% Jan 9 ' Gar Wood Industries Inc com.-..1 6 C 6%  6Ya 6% 6% 6% 6% 6% 6% 6% 6% - 6V 3,900
26% Aug 43% Feb 30 Jan- 5 33 Jan. .7 4% % - conv: preferred__.__....._._ 50 *30% . 31% 31% 31% *31% 317 31%s 31% 31Ya 31 ‘31;/12 32 600
14Y, May 23% Dec 18% Feb 13 23 -Jan 2 - Gaylord Container Corp______ 1.6625 *19% 19% *19 194 19Y%s 19%, 19% 19% 19, 19Y, 19%  19% 9u0
10% May 16  Oct 11% Feb 13 13% Jan - 2 ' General American Investors com...1 *12Y . 12% - 12% 121 “12Y% 127 13 13% 12% 13 12% . 12% 4,500
100 Nov 109 ‘Jan 100 Feb 10 ' 102: Jan 29 $4.50 preferred ___.___._._. 100  *100 . 101%, *100 . 101% . *100 101% *101  101% 101 = 101 *160 102 100
48 -Apr 58%:-Oct . - 50% Feb-27 - 58% Jan. 5 General Amer Transportation_..___S . *50% . 51 50% 50% 50% 50% 51% 51¥ 51~ 51% 51 = 52 1,000
x101  Dec 102  Dec 100% Jan 6 104% Feb 19 $4.25 pfd serles A_.___._ --No par - *103% 104V, - 104 104 *104 . 104%a 104 104 103% 10378 *10.- % 104Y, , 300
.. 9% Oct 13% Feb 87 Feb 28 10%2Jan- 9 ' General Baking Co common____:_5 ‘G% 8% 8% 9 8% 9 8% 9 9 9 %  9Y, 2,600
149% Dec 185 July 150 Feb 13  155.. Jan 19 *148 15 *148 . 152 *150 152 *150 - 152 *150 152 152 . 152 ] 10
(11 Dec 18% Jan 10 ‘Feb 11 11%Jan 2 *10 10% *10% 10% 10Ys " 10% *10% 11 10% 101, *10% 11 200
8 - May 14%: Feb 9% Feb 11 117%-Jan: 8 ' General Cable Corp com.. 10%. . 10% 10% 10% 10% 10 10% "10% 10% 10% 10 10%s 4,200
71 . Apr . 83% July 75% Feb 24 78%Jan 26 ' 4% 1st preferred *75 1 T6Y, 75 16V, M5 T6Ya *5  T6Yy *75 6% *15 ' 6% —
37  Sep 47% Feb 34% Mar 1 38: Jan 12 4% conv. 2nd preferre :*34 34% 34% 34% *34Y, 34% 34% 34“/4 *34 34, 234 34% 400 -
232 Dec 33 . Feb 20%sFeb 27 ~ 24 Jan 2. General Cigar Co Inc com_._No par . = 20% ' 20% 20%  20% 20%  20Ya 21 co21 21 . 21 21 800 i
137 Dec 160 Jan ' 138 Jan 6 144 Jan 28 ° 7% preferred_.._.. *141Y, 143 - 141 141% 143 143 *142 144’/: *142 - 144, *142  144Y% 20 y
32  May 39% Feb 32% Feb 20 35% Jan 2. QGeneral Electric Co. . 32%: 32% 32% ‘327 32% 33Y% 32% 32% 32% 323 32% 32% 22,400 4
34% Dec 45% Jan 34!/. Mar 1 39% Jan: 8 34Y2 34% 34Va 347 34% 35 35 35Y2 35% 353 35% 35Y% 6,000
87 Dec 103  Aug 8% Juv 95 -Mar 4 93%, . 931, *92  94%, *92 94 94 94 95 - 95 %93 95 300
. '10% bec 16% Mar ~ 9% Feh 13‘ 12/ "Jan 'y *9% 10’ *9% 10 9% 10 9% 9% *9% 9%, 9% - 9% 400
43 May 54% July 40% Feb 13 ' 48 Jan:14' 44% " 44% . 43 44l 43 44, 43% 44 43% 431, - 43% 43% - 1,100
123 Dec ' 131% Feb - 118% Feb 25 = 126 Jan 21 120% 120% *120 121 *lzy 121 121 121 120 120 120% 120% © 140
100, Dec x122 . Feb 97 Feb-10 . 100% Jan 20~ 3% % conv: preferred 00 *95Yz 98Y% .- *951, 98Y; 98Ya 984 98 981, 98 98 #97 98 " 800
51% Jan 65% Feb . 51 Feh 14 58Y% Jan 2 General Motors COrp COM-——._ 10. 517 52% 52%  52% 52> 53% 52% 53 52 5254 52 52% 28,500
120%2 Dec 129 Mar 1191/2 Feb 19 . 121% Jan 23 ' ' 85 preferred____._____._..._No par.  *#120% - 121 121 121 1209 120% *120%2 121 120% 1204, 120% 120% 600
, 94 - Dec  107% Sep '93% Feb 17  98% Jan 10 Preferred $3.75 series_....No par 96% 96% 96%  96'% 96Y 97 *96 - 96% 96% 96 97 97 1,100
“13% May 19% Jan 13.- Feb 11 15. . Jan 16 Gen Outdoor Advertising._._No par *13% 13Y% *13Y 13V *13vs 13V 13% 13% ‘13% 131, 13%2 1314, 600
18% Oct 20% Dec 16% Feb 11 20% Jan 12. General. Portland Cement Co_____1 17% 177 - 18 18Y% 18 18% . 18% 18Y, 18% 18% 18%s 18Y, 2,300
13% Dec 26  Feb 14 Mar 3 16% Jan. 5° Gen Precision Equip Corp. *14Yy 143, 14Y 14Y, 14 14Y, 14 14Ys 14 14, 14V, 14, 900
’ 2% May 4% Feb 2Y> Feb 13 3% Jan: 5 - Gen Pubiic Service_...__ *2% 2V, *23% - 2 2Ya . 2V 2% 21, 22 2V, 2% 2% 1,800
11% Dec 16% Jan._. 11% Jan 22 12% Jan- 5 ' Gen Public Utilities Corp_ 11% 117% 12 12% 1% - 12 12 12 12 12 12 12 12,100 -
,'19  May 31% Feb 23 Jan ' 7 26% Feb: 2 . Gen Railway 8ignal com.___No par *24%. 24%; . 243 247 *24Y, 25 25 25 24% 25 2240{ a3y 600
125 ° Oct 140 Feb - 128% Jan 29 128% Jan 29 6% preferred ___._.__ *125% 1281, *125% 128% *125% 128 1282 128%a *125% 128Y, *125% 128% 10
©3% May . 6% Feb 4" Mar ‘1 5% Jan: 7" Gen Realty & Utilitie 4% . 4V, 4% 4% 4Ys 43 4% 4% 4% . 4% 4% 4% 4,800
18Y2 May 29% Oct ©  22% Feb 11 * 28. Jan 5 ° General Refractories 23% - 24Y, 24 24 24Y, 24y, 24%. 24% *24Ya T 24Y, *23%: 24% 800
26 May 367 Jan 25.° Peb 13 © -31%'Jan 12 * General Shoe Corp. . #25%,.. 26 96 264 vt 35% 253 26 26 26 26 25 26Yy - 1,300
101% Apr- -~ 124% Jan 110% Feb 13 - 123%'Jan 2 Gen Steel Castings $8 pfd.._No par *111%. 1123, 1127 112 412+ ° 112, ¢ 113.  113% 114, 114 ) 114 114 150
26% Dec . '35% .Jan 26% Jan ' 7' " 28%.Jan 23 - General Tel Corp s .27 28 “27 27Y, . 27 27 27Ys' 27% 27% 2TV ®27% 27V - 800
19% Apr 30 Feb 22Y, Feb:20: - 24 .'Jan 15 ‘ Gen Time. Instr Corp com..No pnr T %22% 1231, " %23 23% 23 23 23Ys. 23Y, ©23  23%. *23  -23%Y 200
95 . ‘Dec ‘ 106 * Apr - __ ... s it 2 4% % preferred________._____ 100 *93 . 9g + 893 +.: 08 - %93 98 *93 98 *93 * . 98 *94 - '98 o
*21Y% May" 40% Feb 22 Ys Feb 14 * 28 . 'Jan 2 ‘ Gen Tire & Rubber Co com......._| SP22%.23% - 23% 23% 23% . 23% 24 24 24Yy 24, 24Ys “24Yy - 1,600
85 Dec <108  Jan 85 - Feb 1 89+ Jan 7 ‘4% % preferred__.___ ... --100 *86'%° 89 . *86% 89 “86%2 89 *86% 89 - *86%2 89 88 88 . 10
81 ‘Nov'® 98- Feb 72% Jan 23 "8 Feb-16 *  3%% preferred 1007 *T76 B0 ¢ *76 80 76 80 *76 80 *76 .- 80 =78 82 e
; e
; ‘ ; ; ‘.
Range for Previous 3 ‘STOCKS . e LOW AND HIGH SALE PRICES 5
Year 1947 o - . *Range since Jan. 1 * NEW “YORK “STOCK G Baturday.cs Monday Tuesday.: * Wedmesdsy: Thlﬂlny Friday - Bales for
Lowest .~ ‘Highest : * 2.‘Lowest . . “Higlrest “CHANGE S Feb 28 0 ¢ 00 Mar, 1 Mar. 2: Mar.$. Mar. 4~ Mar. 5 the Week
.8 pershare, ' $ per share . °$ per share - $ per share’ R ‘““Par .. " 8 per share: 8 per share. - .$ per share: # per _:huze l pershare. - $pershare ' Bhares
; " 23% May | 36% Dec- - 27% Peb:13. ' 384 Jan . 2 Gmemmsum Razor com,._No par . 29Y% 29Y, ... 29% 30 . 29%..30 ' '30 .30 ‘29% $30:. v 29%s. 29% ... ..2,900
i 190 . Dec 105% :Jan 92 Peb 13 " -95Y% Mar. 4 $5° sony mference-_-_'___!vo par' .. *93 ‘95 '*93 95 _*93 96 - 95 41.1.95. ‘951 95% 294%. 96 5 400
17% May +i30 < Feb 173 Peby 14 21%'Jan’ 2. “Glmbel B I S 18- - 18Y% 18% ©18% 18% - 18% .19 i 19‘/4 P 19% - 19% 197 3,400
! 85 ‘Dec 103 Jan 80 Mar 3. -.84Y;Jan 12 ‘$4.50 pre(ened __________ -~No par *80%; 84 *80Y2 . 84 80%2. 80Y, 80, 80 80 80 *79Y 84 - 300
¢ 22Y Dec . 26%. Nov -21% ¥eb 11 27%Jan"'5 - /Glidden Co (The) com_._._No par. | 22% 221, | 22V, 221, <22% 223, x22 22%- 22Yy. 22V, 22 22Y, 3,600
51% May . /58 . Sep' - '48%Feb 27 '..53%;Jan- 2 4l % ‘conv™preferred __;_50 *48% 50 49 491 4)% 49, *49  49% « 49 . 493, 49 49l 600
5% May 7 . Feb 4 Mar-1' 6. 7an. 9  Goebel Co. : ‘i 4% .. 8 4 4% 4 sy, 4Ys 4% . 4% 4l 4% 4 9,500
104% .Jun 124 - Oct 114 FReb 14 * 120. Jan:20 - Gold &.-Stack ' Telegraph. Ca._._lot *112%, 1141, - *1121, 114% - *112% 114 11492 114Y, *113% 118 115 . 115 . © 30
21 Dec . 33 'Feb  19% Peb: 18 24Y% Jan- 9 « Goodall:Sanford Inc .__- 10 [ 020% 201, . 20% . 20Y. 20Ys  20% 20Ya 20% 20Ys - 20Y, i
‘49 Jun . 71% Feb 49Y2 Feb-11."- 57% Jan- 9 Goodrich Co (B F) com_...-Nopar: . 51% 513, - 51% . 51% 52V 53 52% @ 52% 51%2 51% {
99% Dec 106, July 96% Feb, 10 - 100 Jan 2 $5. preferred__._____.__.__Nopar *96 . .97Y%- . %96V 97  *96Y, 97 *96%2. 97 97 .- 97 :
r41Ys Dec .- ' 61% Feb . :x39% Feb.11" - :44%s Jan ' 9 Goodyear Tire & Rub com.. Nopar- ' 41Y%- 411 41% 42 41%  42% 42 . 42% -41 - 41y, :
95 Dec 109 -Aug 97 :Feb 19 '101 - Jan 9 '$5 preferred ... _ .’ ._ Nopar. .-<*96% 98~ ' #96% 97% 9% 9TV 98% 98Y%4 99 99 . :
13% May 24, Jan: 16% Feb 11 - 18V Jnn 6 ‘Gotham Konlery_._-..._--_No par. <16% -16% . *17 18 ~*17Y% . 18 *17%- 18 ‘17% 17%
3 May | 8% Oct - ,3% Feb'27 : .5% Jan ‘2 Graham-Paige Motors.——oneeicanl ¢ 0 3% 3% 3% 4% 0 4Ys 4% 4 .. 4% S4 .4l
5% Dec . 8% Mar .- 548 Peb - 17 6:1Jan 1-2° Granby Consol M 8 & P_.. 5. - *5Y% 5% i 5% i 5% . 5% 5% i5Y2 " 5% 5% . 5%
31  Jun . 41  Jan 25% Feb 14 -+ 33‘/4 Jan 7, ~Grand Unfon Co___.__.__.__NODar-, #27.. :30.° - *28 - 80 . %28.:130° o *28% . 29% T29%' .29y, i
12Y% May ‘21% Oct - 18- Feb 11 - 21% Jan.16 ' Granite City ‘8teel-.........Nopar . *18% . 18% . V18%.-1834 w419 . 19% 19 <419 i * 18% - 118% .
23% Dec 33 " Jan - 24, Feb 16 26% Jan 29 .. Grant (WT) Co common.... -5 .. 25% 1 25% ¢ 25%. 257 . . .26 26 - 26 26% *25% . 26 "
90 Dec . 107 Mar 90. Feb 26 96 Jan-16 - 3%% preferred—_...._______ 100,  *90 91% .*90 . . 91%; *90  91% 90% 90% . 91% 91% i
~ 9 May - 14%:Feb 9% Feb-19-  10%Jan. 6 Grayson-Robinson Stores com—:__-1 :ii %954.. 10 A 9% - 9% 9% 9% 92" 9%,
28 Dec 37%  Feh 30 .Jan 23 32 Jan‘15 -  .$2.25 cum conv pld......_Nopar :' *30% 32'% *30% . 32% 't *30% ' 31 *30% . 31
‘12 - Dec. :.,17 :-8ep 12%; Jan 19~ 13% Mar :3 Gt .Nothern Iron Cre Prop_._Nopar : 13 ~ 13 e 1%, 1230 13% ¢ 13Va +13% 13%
3412 May ' 49% Feb 36% FPeb 11- 429 Jan- 5-. Gt Northern Ry 6% pfd_ 374  37% 37% .38% ¢ 37V . 38% © 38 382
20 Dec 27% Mar 20'". Jan- 22 23.< ‘Mar .2 Great Western Sugar com__-_No pnr L6 22V 22V, 22% :23 " 22%: 23 ' 22% -22%
133 Dec . 163'/: Jan . 1324, Feb 20 144< Jan.20 7% preferred __iu___ -100 . *132:%.134 «133% 133%!~ *1331-'185 134Y; 134%
.. 59 May. .i70 -Feb 62 -Mar 5. . 77: . Jan 27° Green Muy. & Western RR_.____100 .i *60 ¢, .70 -/ 7. %60.7:10:%.5 160:' % 70 *60:.- 170
i 29% Oct Y 35‘/: Aug 29% Feb 21 . 33%'Jan:12 - Green (H L) Co Inc_._ .. 2 ' *310 311 0 <314 32 "31% 32Y%. 3221 32% *32.' 32% !
H ©..14%-Dec. : 21% Mar 14%z Feb 10 +16;° Jan .9, Greenfield Tap & Die Corp... C*14% 15 - A14% 15Y% *14% . 15 *14% 15 *14% 15 \
! . . - ‘ arevovand Corp (The)— ’ ; !
o9 July 12 - Dec 0. Feh. § 12, - Jan 2 C 3 $10% 10% ¢ - 10% . 10% 10Y2  10%4°° “10% ¢ 10% 1110%" :10%
: 1192 Dec . +105% Feb 93 -Jan 8 .. 97% Feb, 11 AV % - preferled______.;..-- -100 - "96% 9Tla-iv  9T% 9TV 9% 9TV * *96%2" 974 *96%2. 971, :
i o 33 “zDec * - 30% Feb-11. . 38Y% Mar'3 ° Grummnn Afrcraft Corp .1 34% -85 ' 35% 37%-i: - .37% 38%" 37Yzt 38% 37 37 i
H <4 8% Jan ‘5% Peb 19 - 7. Jam 2 . Sugar Il i 5V BV %63 .35, P45Yy 53 - (*5Y50-. 834 *5Yz 5% !
3 .95 :Dec .85 Feb 7 - 89% Jan:12 $5 conv pre!erred_-_---___Ne Par ;. ; (86Y; 86 4. 8642 87 0 (87 . 8T i . -87‘/2; 87Y2 - .i*87 o . 88
i 12% Peb-11 * . 187 Mar 1" Guit Mohile & Ohio RR com_Nopar : 15%. 15%. ‘' 16 ..16% .. 15% 16% . 16-:' 16%. | 15% 15%
4 3 ~ .44 .Feb 10 49% Jan: 5 $5. preferred____ 3 ‘ATVa 49 3¢ 49V 49% ' 11 4977 495! 248Yy 0 A9 - Y 48%:- 48%- ;|
; | i.76% Dec  57% Feb 10 * 5% Jan .5 Gulf Ofl Corp._-._..._ : 180% 6L - . (B1Ve61% ., (1. xﬁﬂ‘/z 617 % LI 63 - 1 8YU- i
] ¢+ .13% Dec... 16% 8ep - 14:~Jdan -3 - -15%s Jan 328 cuu ‘Btates Ttillties Co.. e14% 115 121 .15 15Y 15411 15% | - 15% ;
i ot : o, BT ¥ ‘l, " H,s K < !
ﬁ 32% Dec :39': Jan 31 Feb.10 33% Jan- 9 ' HMackensack: ‘Water__: ' - . —-mn25 ¥31%07°33 <9313, 33 3 #31% - 83 -
i 14 Jun.'y 19Y Feb 13% Feb ' 11' 15  Jan '5° - Hall (W F) Priniing Co__.i_.__5:'" *139% " 14% <*13%- 14Y4 - %1394 14
i} #7713 . Dec . .19« Jan 134 Mar: 3.~ 14% Jan- 5  Hamilten ‘Watch Co com. s Nepar i3V 13Y, 1 .. 134p 1345 ¢ 13%" 1,3_%
.+ 87% Dec:"" 112 . Feb 84 Mar- 2 89, Jan'12 - 4% conv preferred:___._.__..100+' i 85'< 85 f...e84-..86- - ‘84 84
102% Dec,-:"108% Sep x101% Feb 10 .103% Feb ‘4" Hanne (M'A) Co $4.25 pfd__No par--‘#101147103 -’ - 9301% 103 ---- *102° 103
. 7 19% Aprit: 27%3°Dec | 2113 Feb 24  26% Jan' 9 * Harbisen-Walk ' Refrac. com:_Nopar - #22 .. - 223, 1\i-e3245. 2314 ‘,22"/2 b 22Y
148%2 Oct 160 Jan  148'3 Feb 13 ° 150 Jan 28" 6% 100 *145 148 *145  148% *145 1481, -
.28Y4 May . 391, Jan 27%2 Feb 13 31 Jan 9.° MHart, Schaffner & Mm_-..___--lo © 28 . 28 *28  29% *217% 29%
6Y4 May 10Y Feb 615 Feb 24 7% Jan. 9 ' ‘Hat.Corp of Amer class A . *6% 7 7 7 *6% 1
75% Dec . 100% Apr 4% Mar 4 79 Jan 5 4% % preferred ______ 1oo - STV 15 4% 5% *14Ys 5% ¢
i i 6 May . 12 , Feb o rew 11 .8% Jan 17 . Hayes Industries Inc._ el T % Y% 3% e 1%
4% Mov P Ocg #sh 1Y 8% Jan- 7 2 6% 6% ' ---6% 6% 7 V%
25 Dec 35% Jan 22% Mar 5 26%Jan 5 -8 ' 23 2345 *23 3 *23% - 23%
22 May, 30% Jan Ziys £eo 14 Zo%s Jun. 5 echt Co common...____._ 15 10220 23 L.l tad Vo *22% 23 J
0 Dec, :; lugvs Apr _’m AmE7 8% Jan 13 :Hkﬁ preferred . i _._,.___100 4 w88 . *84 ! 86
on Mav i #02g Pan ! 4°. >~ 9  Helns (H J) Co commnn,-.___ -25 3% 3% :
x93 Dec 108 _July 95% Jan .23 99 © Mar- 1 3AR4 rum nrafereas | i *98 Vs 99 K
R P — T 3 - ™ : % " g
P 2 =
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THE COMMERCIAL _& FINANCI@L, QH}FONIQP,E,
NEW YORK STOCK RECORD

LOW AND HIGH SALE PRICES »
Year 1947 Range since Jan. 1 NEW YORK STOCK B;t:rg:y M&rﬂnyl ) 1|]N;:|:gz wc;vjl,;:sg.y ﬂ;\'(l:: :y
i t Highest EXCHANGE eb. 2 C s . . 2 = 1
s l;o,:e;:,e ,H:.h:,:,e $ ;:,‘:7:“,‘, $ p:r share $ per share $ per share $ per share $ per share $ per share $ 1zer share Shﬂ:;;
4:1' N ep J 51% Feb 9 55 Jan 19 Helme (G W) common.._- “52 524, ®52% 53% 53% 54% x54%: 5472 54 54 *52% o
1407 n‘e’Z 16? J:: ! 142% Jan 7% non-cum preferred *140 *140 ) 143 ’H?" 1:217 0 140 560
14Y, May 22% Feb 14Y 17Ys Jan Hercules Motors tl&gi‘: 2 ; 15Y; 2 42]; 4812 d K 8.900
g EE. o e B3 Jan 123% 123V, 1221 122%  *121% / 7
291 Dec 38 S:p : 30 Jan 28 w28 1%193 °1{§l/ 2 ) 200
118 Oct 134 - 8ep Vs Fi 121_‘1 Jan 3;3 V2 e 052 4 y 5 100
20 Sep 29% Jan x:;’(z)l}: ﬁx‘: 187% 191 égl/z b 1,0(1)8
- 81%; ¢ ¥ ‘
81 Feb . : ; 2,100
“10% “Jun 117 Feb 27  14% Jan Hiiun Holeis Corp...- . 7 17 1 2 y ;é ' ”;g 2 100
26 Jun 28 Mar 1. 30% Jan Hinde & Dauch Paper 2 : ) 1 B : : 00
221, Apr 20 Fen 24 25 Y4 Jan Hires Co (C E) The... L %20 } o ) Y v . /a : 3,200
21% May 21Y% Feb 26Y4 Jan Holland Furnace (Del). Y 4 fg ] g 100
14% May 204 Oct. 13 Feb 15 Jan Hollander & Sons. (A)-- ; ' . 5 197 ; ’ 1.160
17 May 25 Jan 15Y Feb 20%s Feb. Holly Sugar Corp-. i 2 : 2 T 5 4.200
35% Jan 48 Jun 38Ys Feb 427 Feb Homestake Mining ¢ " ' A 5 Gy ), 1,400
30 Nov 36 Dec 2655 Feb 35Ys Jan Hooker Electrochemical Co - /o : £ L9, Va 7 291’4 % : % o
13% May 197% Feb 14 Y5 Feb 17Ya Jan Houdaille-Eershey com.._ ¢ ] 149, .!,;,’," 3 Y o]
44 Dec 56 Feb 36 Feb 46Y2 Jan  $2.25 conv preferred.. 4 : y 39Y%; 3 l/z o00
28Y; Jan 36 Oct 29%2 Feb 343% Jan Housenold Finance cvm 3 ) Y, % 30 /2 20
85 Dec 105% Sep 89 Jan 91%; Mar 5 - 3%% preferred_ = : Vs 20 00
37Y May 45% Jun 38Y; Feb 42% Jan 5 Houston Light & Po ? : ) ¥ Y s : o
16%; Jan 28% Dec 203%; Feb 287 Jan 12  Houston Oil of Texas vtc. -~ ¢ 234 Y8 Y s o0
201% 29 Feb 19 - Feb Howard Stores Corp. 209 £ 20 3 . o
3834 Mar 331 Jan 3’17’« = 4 : . : ; { ¢ 11'200
1;’:\/;: 15(‘:? 93 /: ji: : 5% non-cum preferred 4 ; 0 G.* 2 ’ ‘y ggg
43Y% Feb 34% Jan Hudson Bay Min & Sm Ltd..No par : 3 J A ] L . £
. . i No par 4 & Va - Y 6,500
211, Oct  15Y Feb 27 Hudson Motor Car.._ -No p :
---6.66% 4 Y 7 200
30 Jan 15% Feb 5 . Hunt Foods Inc :i

7% Feb 3% Feb 4% Jan Hupp Corp.

Idaho Power Co
Illinois Central RR Co: co
6% mnon-cum conv pfd ser
Leased lines 4%
RR stock ctfs series A
Illinois Terminal RR Co...
Indianapolis Power & Light_..No par
Industria Electrica De Mex, 8 A_..
Industrial Rayon e 1
Ingersoll-Rand common
6% preferred...
Inland Steel Co
Inspiration Consol Copper.-
Insuranshares Ctfs Inc....
Interchemical Corp com.
. _ 4%% preferred
- Intercontinental Rubber.
Interlake Iron
Int'l Business Machine new_No par
Int'l Harvester common.
7% preferred 1
Int'l Hydro-Electric Sys class A__25
Int'l Mining & Chem common._.._5
4% preferred

International Mining Corp.

Int'l.Nickel of Canada com
Preferred

International Paper Co com 45
$4 preferred.__.. J I 89Y%

Int'l Rys of Cent A 8, < » 3 : )y 11%
5% preferred 4 2 ; , b 102%

International Salt 53

- International Shoe 41

International Silver common. 5 % / ; 5 ] 7 gg Va

12%

T1056)

STOCKS Friday Sales for

Previous
Range for s the Week

S
RN O EE O 0GR

XY

-
(PN RN

39% Aug 32 Mar 3 35%Jan

32% Dec ~ 27% Feb 11" 327% Jan

64% Dec 62% Feb 11 72 - Jan

97 Aug 96 Jan 15 | 962 Jan

262 Dec 24% Jan 28% Feb

11Ys Dec 9Y; Feb 11% Jan

30% Jan 20% Feb 227%s Jan

17 July 14 Feb 15% Jan

- 50  Dec 39 Feb 49% Jan

136% Oct 119 Feb , 130% Jan

180% Feb 150 Feb 153 Feb

35 Feb 40% Jan

15Ys Feb 1’7'/4 Jan

7Y Jan

| 46 Jan

103  Jan

3 May - 3% Jan
9%2 May 15 Ys July 14Y Jan
- ——— : e 139  Feb
70 Jan 95 July 927 Jan
163 Dec 186% Jun Ya * 167 Ys Feb
6 May 10% Feb 5% Feb 11 6% Jan
22Y4 May. Oct 23% Feb 11 33% Jan
76 Dec Jan 74 Feb ¢ 78  Jan
3% Dec Feb 3V Feb 11 4 Jan
25% Dec Feb 25Y4 Mar 5 28Ys Jan
130Ys July 37 135 Jan 2 136% Jan
38% May 43% Feb 27~ 63% Jan
86 Feb 28 96 Jan

10'%2 Jan 2 13% Jan

101 Feb 27 107% Jan

5214 Jan 24 54% Jan

40% Mar 5 45° Jan

45 . Pap 11 56 Jan

30 Mar 4 34 Jan

11% Fen 11 14 Jan 3 ¢4 4 /i 8

11% Feb 11 14 Y5 Jan 12% k *12% ) b2 12%

17% Feb 14 21 Jan 2 7 *17% . 8 18% 18Y2

27% Oct 22% Mar 1 25% Jan § “22% ¢ /a 235 22% 2 Ye Y Y. 22%

- e e=  wmm= ' 29 Feb 18 31% Mar 5  Island Creek Coal co 31% Ya ¢ Ya 31Y% 31 31%
143% Jan 158 Aug 137% Jan 1l 140 Jan 1g $6 preferred 140 1441, ©140. - 14472 "140 1441, 2140 144% *140 144, 144,

»
OBV N0

-
Swowm

[t

N
NHRONOXRT O DVNDHEN O NN

251,
136

2

B Hrons
DU DS -IWUN

[$39)
e

Range for Previous i STOCKS LOW AND HIGH SALE PRICES
Year 1947 Range since Jan, 1 NEW YORK STOCK . Saturday . ~Monday Tuesday Wednesday Thursday Friday Sales for
Lowest Highest Lowest Highest + ' EXCHANGE Feb. 28 - “r . Mar;1 ~i. -Mar:i 2 . Mar.3 Mar. 4 Mar. 5 the Week

$ per share - § per share $ per share $ per share v § per share $ per share -~ $ per share. $ per share 8 per share $ per share Shares

Jacobs (F I) Co T % . T N T2 Vs ™ 7% 2,300
Jaeger Machine Co common._No par »20Yy 420V 20% 1. %20% . 20% Y *20Y =20Ys - 100
Jersey Cent Pwr & Lt 4% pfd__100 g 89 9. . *90Y 90Ys *90 Yy 2907 60
Jewel Tea Cb Inc com....._Nopar . 402 - 40% .+ 40% - x40% ®39% 40 1,200 «
3% % cumulative preferred....100 ’ #g1 Ya °91 L *91% ¢ “91% 291 Y P
Johns Manville Corp com__._No par 7 35% Sty 36 36% S 3,600
3% % . preferred 03 103 - P 1033,4' Y 10¢ 1043 0 -900
Johnson & Johnson common 2 A »21 [ o i 21V, 1,200
4% 2nd preferred series A..._100 101Y 3 °101’/4 L5 *101% “101%2 L 30
Joliet & Chicago RR stamped...100 2 #1407 <1481 % ., 2 2140 -, *140 i
Jones & Laughlin Steel ‘com__No par 30% - 8 - 30’/4 Y X30%° " 30% 30 6,500
5% preferred series A_ --10 8574 85 Y x85%4 3 8% " 300
Joy Manufacturing Co : 3 “34% WA 35% 35% 35% 3,800

K

22% Feb 14 Feb 11 17% Jan Kalamazoo Stove & Furniture.___10 - % 1 - 15% Y *15%
» " Kansas City Power & Lt Co— i :
-108%2 Mar 90 Feb'17  93% Jan 3.8% preferred ; 91%  91% 92 *92%
29 l/n Dec 23% Feb 11 297 Jan Kansas City Southern com 25% B~ Y8 Ya 25Y4
58Y2 July 48% Feb 27 54 Jan 4% mnon-cum preferred ©49 . 50} g 249,
18~ Nov 14% Mar 1 16% Jan . Kayser (Julius) & CO- oo ____ A 147 ) *15
26% Feh 20% Feb 20 24% Jan Kelsey Hayes Wheel conv- class A__1 ) 4 %20V, Y Z *21Y%
21% Oct 17 Feb 10 21Y% Jan Class B 1 4 “18
52:/: Jan 42% Feb 13. 49 Jan - Kennecott Copper__.....____ Nopar 44,
49 :/4 Feb 36 Feb 13 43 Jan Keystone Steel & Wire Co_._No par 236Ya
2’73/4 Feb 19 Feb 11 23 Jan Kimberly-Clark Corp com__.N 5 #20Ys
116% Feb 92% Feb .21 103% Jan 2 4% conv 2nd preferred *
Ay 20 Feb 11% Feb 19 137% Jan Kinney (G R) Co commo
8o Y2 Jun 851 Jan 63% Feb 28 75 Jan $5 prior preferred
=2 I\]':l)ay 381/5 Oct  29% Feb 11 34%Jan Koppers Co Inc common..
s Jec 102%; Aug 95 Jan Cumulative preferred 4% ser
a2 Jan 40 Oct 13 38% Jan Kresge (S 8) Co :
Fr o un 59  Feb 16 50 ' Feb Kress (S H) & Co._
4 Apr Feb 13  46% Jan 2 Kroger Co {The)

L

5
;/s Igay - 3 11. 5% Jan 17 . Laclede-Gas Light Co_--
i De 11 10% Jan 9 . La Consolid 6% pfd_._.
20 8 Dec 28 23% Feb 17 Lambert Co {The).___
4 May 13 11% Jan 31
;g@&un 4 ! 27 48 Jan 30 :
- May 56|/. 44 Jan 16 - Lee Rubber & Tire_
2 /s D:y gg Va Keb 26% Jan’ 2 . Lees (James) &'.Sons Co com_
ot i c 1 z pr ; 982 Feb . 3.85% cumulative preferred..
301/2 Ja}' : :/a Feb 107 Jan Lehigh Coal & Navigation Co.
41/2 un . 47/2 Jan 3 37% Jan Lehigh Poctland Cement...
.153 %ay 8]/5 Feb 4% Feb 11 6% Jan 9  Lehigh Valley RR
n- I;a May ng Feb 1% Jan 2 2% Jan 30 - Lehigh Valley Coal com._
41/z Mar 3 3/2 Mar . - Non-cumulative preferred.
] ay 25{¢ Feb 19% Jan 6 23% Jan $3 non-cum 1st pre!erredn_No par
5‘3 Jun 9% Feb 5% Jan 19 7% Jan - _ 50c non-tuln 2nd pfd..
gsl/. May 50% Feb 41% Feb 25. 49% Jan Lehman Corp (The)._..
0%2 Dec 24 Jan 9% Feb 24 11% Jan "5 . Lehn & Fink Prod Corp...

For footnotes see page 26.

6% Jun 13% Feb . 7Y Feh 27 9% Jan
19 ’/4 Dec 24, July 19% Jan 6 20% Feb
80% Dec 104% Feb 83 Jan -5 92%; Jan
39%; Feb 18 44% Jan

92 Feb 13 93  Feb

34Y Feb 10 41% Jan

100% Feb 11 111 'Jan

342 July 20% Feb 19 26Y% Jan

112 Jan 100 Feb 10 102 Jan

151 Dec 145 Jan 29 152 -Jan

39  Feb 29% Feb 11 34Y Jan

101% Feb 83V Feb 89 “Jan

40% Oct 31% Feb 11 40% Jan

W
L8

- [
WSRO
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Volume 167 Number 4679 ) - THE COMMERCIAL & FINANCIAL CHRONICLE (1057) ‘21
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i
i : STOCKS LOW AND HIGH SALE PRICES
% _Yeu uui !hnge since Jan, 1 NEW YORK STOCK , Saturday Monday , | Tuesday Wednesday Thursday Friday Sales for 2
owest Highest Lowest Highest 1 EACHANGE Feb. 28 Mar. 1 Mar, 2 Mar.3 Mar. 4 Mar. 5 the Week
-‘1?" i::are Szz;ar sl;a:;e‘ 1‘553;.-\::“;‘ l;;;e; share ‘- Par $ per share $ per share $ per share $ per share _ § per share . $ per share Shares
1 ay .Feb . 16% 0 4 Jan 12 Lerner Stores Corp....__..._No pur: 16% 16% 16% 187 1717 : Y
2 Mey o if,? ey o Ya-b yDmbey \Oens Ford Gless—__No e S g % G Y e e 41 o 4 i iglﬁ 31388
] s % Jan y “McNe by . 9 74 Y ¥, 87 K.
:.;9‘/. Mar - 40:/. Oct - 323 Feb 11 38% Jan 2 Life Savers Corp v 5 ©333% 32 3%'/: 33 '//: ‘33’/5 323/4 Sg ’,/’: 32‘/2 “33 '2 3491/; 3312 33’/: 7‘233
7 g May 96% Jan 841 Feb 11 91 : Jan 8 *86%. 87 87% 87% X87 87Y 86 86 85% 859, 85 85Ya 1,300
. 118! Dec - 1913 July - 165% Feb 26 173% Jan  2° *165% 168 *166. 167 167 . 167 #167  166%  °167 . 1681, 168% 169Y; 110
‘. 33% May- x485/ Aug 37 ‘Feb-1a:- 41 “'Jan 29 *37Y% 39 39 39 39Y%, 39'% *39%%% 41 3912 391, *38%2 41 400
10. Dec .. 12% Oct . 8% Feb 10 10% Jan. 5 9% 9% 9% 9% 9% 9% - - 9% 9% 9% 9%, 9% 9% 8,900
47 Apr' 63 Dec " " 56% Feb 16 66 - Jan 13 5615 58 58 589 581 59 58 59 *57Y; 59 *57%; 59 200
';’; ‘//4 ﬁug 35:/. Dec .28% Feb 11 . 34 ° Mar: 4 30% 30% 31 0 31- . 310 31% 31 33 32% 34 33% 34 6,900
[k Day ) "./’ Jan © 191p Mar 5 - 23%Jan. 'y orp com._._No par *19% 20 19% 19% 20 20 - 20 20 19% 19% 19% 197 1,300
IS My ~103% 'Feb 79  Feb'13: 83 Jan 9 3% % coav preferred... *79%. 80 *791: 80 80 80 *8Ve 81 *18Y 80 *78% 80 ;
% May 20 F:eb 13 1) Jap 2 17% Mar 2 Lockheed Aircraft Corp. 15% 16% 16Yva 17 16% 17% 16% 17 16%s 163 16 16% 25,500
131,.. Dec 27 Feb 15% Feir 27 18% Jan 2 - Loew's Inc 16 16% 16 161, 15% 16 15%  16% 16  16% 16 16% 14,300
'i’%‘ May . 79-"94 Feb 57;/; Feb 28 “68“:14 Jan .5 57% 57V 573 '58% 59 59 58l ' 58Ye 58% 58, 59 59%2 ’ 1'700
. 1;514 n:ay i -gii'/g. Qct .. 1933 Feb 27 . 25‘44 Jan § 20% 2055 21y 2134 Z13% 21% 2135 22 21% 213 212 21 4,700
PP ‘2. Jan " 18 . Feb.19' © 19% Jan 5 ; 18% 18Y% 18%. 18% ' 18% 18% 18% 187 18% 18% 18Y% .18Y 2,300
anh Dcc_ »172] Jan 41411 Jan 6 149 Jan 27 . 7% preferred.__..______ *145 . 146%2 . *14¢ 146 v144 146 146 146 *145  146% #145% 146% 50
39{/2 Dec 1 29%..Jan 217 Feb. 11 - #23Ya Jan 14 - - Louisyille Gas & Electric A__ . *21%. 213 21Y% 21% 21% 2l 21% 21% 211, 22 21% 21, 600
“ 17'/2'Mec 53, Feb 39% Feb 25 . 44 ‘s Jan "8  Louisville- & Nashville___________| 0 .  40%. 40% . 40Y 40% ' 40 40% 40 40% 40%2 401, 39% 40 3,800
i1 ay \.-,29:/(4 Oct. - 20 ‘Feb 11 25%.Jan’ 9 - Lowenstein (M) ‘& Sons.Inc com. .1 21 21 20% 21 20% 207% 21 2t 21 21 20% 20% 2,400
< nlzaec ' lgé;; Q’u% 933/, Mar 4. ?b:/z Jan‘15 ' 4% % cum’ pfd: series A______ 100 *92 94 292 94 »92 94 92 94 93 93 92 94 "a0
4 May 4 Oct . . 19% Feb 11 - 24% Jan 8 ~ Lukens Steel Co____A_ ______ --10 *20 20% *20 21 20% 20% 20% 207 20% 20% 20Ys 203 800
34 Mar 41 - Nov 36 . Jan 27 40 * Jan 2 MacAndrews & Fm;bés com_._...10 b s 2 3
- e 36% . 37 *36Y, & 3612 36% *36% 36 36 36 “357% 3
11’;3/ ,&0‘! 152 »Ap'r 142, Feb 13 ' 142 Feb 13 6% preferred__. --100  *141 145 122 1;4’,'27 L e1a0 143 142/. 142 ©140 145/’ giﬁ) 3?4/3' 4?}3
1% fwuy (60 “Oct 43, Feb 11 52% Jan 5. Mack Trucks Inc__.__ _No par 46% 46% 45 47 45% 46Y, 46% 46% . %456 46% 46Ys 46% 3,200
991’/“ Day : 1?1 /4‘ Jan 31 - Feb 10 . 36% Jan '9- ‘Macy (R H) Co'lIn¢ com._. ~No par 32 32 32 32 i 32 32 32 32 x32 32 31% 327 1,500
0l M:c 1, Mar "100° “Jan -2 10i% Jan 10 4% % pid series A__ *100% 102 #100% 102 ©100% 102 100% 102 *100% 101% #100% 101% =
41 4 y .15 (. Feb 11;/5 Peb '5 13% Feb 13 ° Madison Square Garden.. 12 12 *113; 12 °12  12% “11% 12% *11% 121 212 121, 100
1337 Dpr 21 Jadar stl,. Feh 25 18lpJan 6  Magma Copper *16% 16% 16% 16% 16% 16% 16% 17V “16Y% 16% 16% 16% 1,600
155 -a.J:rtl: vség‘/‘ .i&)ug 9% Feb 11 12, Jan % Magnavoex Co (The)-_ *10% 11 *10% 107 10%. 11 *10% 10% . *10% 11 : 10% 107 '300
€ May . iov Jer? TS UL L SR s Mahoning: Coal ,RR Co *450 530 - - *450 - 530 2450 550 *450 550 450 550 2450 550 -
oy 14“ Fa 7_,, Mar 4 9% Jan- 2 . Manati ‘Sugar- Co...._ 58 7% % 1% % T T%. 1Y% 7 7% 1 7 2,700
299 Doy b Sfarvels 9% Feb 24 Mandel Bros._ 20 9% 9l 9% 9 - gi 9% 9% 9%’ 9i sy gy '300
: 3',, Jec 32% Feh 20% Feb 17 26. Jan 7 Manhattan Shirt_ #21% 227 211, 23 ®21% 23 «*22Y, 24 #23 24 223 24 ! )
{3 Jan 7 Dec - 5% Feb 10 77 Jan‘27. Maracalho Ol Exp 6 6% 6% 6% 6% 6% 6V 6% 6%  GY, 6% 6% 4,200
G‘;/: M:; 2;]2 ggg 225 11;?‘1):'23 23:,/’3 gun 13 l\éargtho?{'gfrpa__c_ ______ *19 19% 193 193 *19 19Y% 19% 19% 19 19'/1 19‘/: 19'/: 1’200
73 4 Jan [arine Midlan orp_... v 265% 6% 65 634 5 8 % 6% ¥4 K 34 3 :
; ; 231/ Imy :1;21//4 Dec 15l Feb 20 16% Jan 23  Market St Ry 6% vprior pfd__._100 515 151/: ~15/6 1%!/: 12/8 Jg/‘ ]g/a 15 * JEV: Jslf Hgl;: 1gl//; 6';g8 i
‘ 4 971/: Deg 1113/: JI;&;'; ‘ 92';«‘ Ax:r g 1%2:2 %;ég " g Mixx'}slzfl]l pliﬁ'led”icd(h come:.._.No par 23% 231, 23 23% 23 23% 23% 23Y4 - 22Vs 23V, '225/3 22% 2,300
! 4% preferred.____ 2100 . 101 99%2 100 *100 101V *100 Lot *1 ] I
lll:l/ lh:ay 3¢ Jan 14% Jan - 2 18% Jan 19  Mariin (Glenn. L) Co 16 161/2 17 17% 17% 1% ATVs, 1% . gg%l%% 1(1)’1”/ lg’]il/a 10 ;38 i
JezMay  24% Oct 150 Feb 10 199 Jan 16 Martin-Parry Corp. 15% _ 15% 15% 16% 15% 16Y ‘16016 *15% 161, 16 16% 1,500 !
1%;17 Juz;y 633/3 Jan - 47;/; Feb 11 60% Jan 12 Masonite Corp.__ 240 7 4834 48 - 481 48 48Y, 48% 48% *48Yy 491, #48 Y 49'/: "400
24|/4 J ¥ §§:‘,§ Nov 19% Mar 4 24 Jan 13 . Master Electric Co___ #20% 20% “20Y% 20% 20% 20% 207g. 21 “19% 20%, *193/:. 20% 1,200
175 4 D?!Z 198 4 ‘I;OV 27Y4 Feb 11 33 Jan 9 Maulueson Alkali Wks *28%2 - 28%4 29 29 ©29 2972 29 2914 X 29 29% 29% '700
3514 Mo 195 Fim 1755’ Jan 12 176 an 26 T% preferred___._._____ *175  177Y% *175 177V *175 ATz 175 175 *113Ys 171 175 177% 30
88 DEZ 105 Fgg gg{/" f:,‘i 33 ?4‘92 v J:x? 12 M§§ 7!5)e11):tte[s tror“cgis P No | i i aa g A sre do " %0
; Va 59 s Je ! erred. ko so o 1ol opar . 86% 86 85% 86 85 - 86 85 86 » #851, '
82 Da. v o A oo PO L f o I L) B serles.Nopar .. - 8687 86 86 *85% 86 *85% 86 Bo% 8% wa” sew - 100
i / 4 i . ~--Nopar #8283 82 B82Y ¥82 83 “82 * L
4; Va l\",I:S’ é‘é‘m Nov 95 Feb 11 10% Jan 5 Maytag Co common. No par 10 10% 10 . 10/2 10% 10% #10 ?g% gg‘/« gg% %‘/« tlag‘/ 738
1083 Mafl} iy gan 38]‘/4 Mar. 4 43% Jan 21 $3 preferred__..__..______No par #39Y, 4o 39 39 539 413% *39 417 ‘38'/4 38Y, 38 38'/‘ 300
3511/: May o, J:E l:lzg Ya ;e!; 10 112‘/ Jan 9 $6 1st .cum preference.___No par *110% 112 110% 110%  *110% 112 *110% 112 *110% 112 *110% 112 ) 10
eh 6 41%; Jan 12 MeCall Corp ___.._._______ No par *34 341, 34Y; 34Y, 34 34 °33%2 34% 33% 33% 33% .33% 500
24 May 33% Feb 25 Feb 11 29 Mar 3 McCrory Stores Corp com 1 2i Y ¥
. ar 3  McCrory Stores Corp com._._____ 8% 28% 289 - 287 28% 28 281 29 #281 5283
§§ 1\14):: 1%2’3 {‘)ﬁb 8 Jan 5 92  Feb 18 3% % conv preferred._. 100 #91Y%, 93 9115 94 592 x 94 . "923,{5 94 °§g=//: 32 ' »3332 gg o
38 s 32% Oct . 36% Feb 25 423 Jan 15 McGraw Esecuric Co.. el #3630 3734 36% 37 “36% 37% °36%:  373% 36% 36% 363, 3734 400
e Dey 5, Feb 24Y; Feh 11 25Y% Jan 12 MeGraw-Hill Pub Co____ Nopar = #25 257 %25 26 25% 25V 26 26 25% 25%, 425 ' 259 500
L Mac i;is Ya- Feb 455/ Jan 23 50 Feb 25 Mclntyre Porcupine Mines:__.___._ 5 48 48 49 49 49Y,  49Y, #4834 491/, 49%, 50 50 50 2,500
87/8 Dei o %‘;‘1; g’(z)‘,/s 5‘:}1: 255’ 9‘;;‘/4 g:g ég M;I:E?Jsr‘:ar;e&edRObhms Inc con&_--la .,:31‘/3 31‘/4 " 31% -31% x31% 32 32Va .32V, 31% . 32! 31% 32Y% 1:300
17% May . 25% Feb  18% Feb 11  21% Jan 7 McLellan Stores Gooo—~ T~ R “89  91% 90 - 91Y *90 ; 91%. %90 " 91y, 91% 91 -100
: ; s -Co... e *18Ys - 19, 19 - 19 4199 9% 19V 19Y 199 3 3
?é,;s I\Il)ec gl:jz Fcnb 19V Feb 11 24% Jan 12 . Mc-Quay Norris Mfg C — ) B TE 20%3 *19% . 20% '19%/: égﬂﬁ '133: ;51) “ vig%//: ;? N *igﬂé ;?Vz 800
) 889, Jux | 101f wey 6% Feb 27 .20 Jan 5 Mead Corp common Cl6% “16% - 16% 17 7 17 .17 1% 17%  17% 17% . 1714 18 1,500
pockin Dercx g 2 Feb 86 Mar 3 ©4. Jan 19 4% "% pid (1st series).. . ____ 100 . *86% - 87 86l 86% 5 . 87 86 86 *85Y, 87 °851/: 87 i '020
i D 2?: ‘Feb 363, Feh 27 . 4135 Jan 12 4% 2nd ptd (2nd series) ____50 36%  36% 37 37 38 38 38% 39 *38 39 38 38 1,600
<0 May J/z Jan 20%s Feb 16 - 24 Jan 10 - Melvile Shoe Corpiv...._.. 23, 22Ys 22V 22V, 221 221, - 221 22Ys  22Y 22% 221, 22 ' o9 2,300
24, Mﬂy i‘l 8 Jan 14"/}3 Feb 11 18% Jan 5 Mengel Co (The) common -1 *15% 16 15% 16 157 157 “15% 16% 16 16 15% 15% '700
137, May o qaq Feb 05212 Feb 10 57% Jan 6 % conv 1st preferred.. 50  *52%4 55 524y * 54 53% < 53% *52% 53%a 521, 5314 53 . 53 20
b V8 MBY " K Jan 12',? Jan 28 147, Jan 2 Mercantile Stores Co Inc 323 ¢ *13% 14V, 14 14% 14 14% 137%- 137 *13% 14, 14 14 1,800
i M:r 7J/z Jan 43Y> Jan 13 49 Feb 18 - Merch & Min Transp Co___.No par “48% - 49Y, #48%. 49V, “48% 49 *48%4 © 49/, 48% - 483, 49 49 300
as%May - Go% Jan . 44z Feb 11 53 Jan 9 Merck & Co Inc common- 1. »463 479 479 47% *4T% 48% - *47% 48% . 43 . 4g 8% 48, ;
ec 103 % Mar 885 Jan 10 901/, Jan 27 $3.50 cum preferred._.__ *86 91 *87 90 “87 90 87 90 88 88 . "86(‘a 91 % ggg
TRy i 17_3,;;; Feb 13 22% Jan .9 . Merritt-Chapman & Scott 18Y%  18% 18 18Y% 18% 18% 18Ya . 18Y% :18% 181, 18% 19Y 1,700
971/:( Dez 1113’-/1 A?xn 32 Ya Feb 26 41% Jan 5 Mesta Machine CO_co____________ 37 37 37 37 3TV  37% 37 317 367 . 367 37 37 - '8/00
%a Aug 94 Feb 6 . 101 Jan 8 Metropolitan Edison 3.90% pfd.100 ~ *96 97y, %97 971 596% 97V, . #9634 974 97% 97% *97. 98 60
Range for Previous - STOCKS
CK LOW AND HIGH SALE PRICES
Year 1947 Range since Jan, 1 NEW YORK STOCK atur, i
Lowest Highest Lowest Highest EXCHANGE SFLS. “;:’ M]l\)'[r:z‘?yl T‘;V::(x!‘?’g We]‘l’ll:?gay T?\;‘arls'd:y l;l‘l:gag ‘S:‘:e&r::;
31;152 z:;e 311;?' sMhare 1&3 pe; sll:u;e $ per share Par $ per share $ per share * 8 per share $ per share $ per share $ per share Shares
) Vs Mar eb 11 16% Mar 3 ~ Miami Copper....__.________ L 159 15, 15% 15% 15% 159 16 1674 157 l
gg% I\?E; 22]‘};2 ;)g‘c/ gg‘h l;gg ;41 211)7-.' 3;: g i\ﬁg]—(}a;ﬂsx:en;: PP‘et!roleum 41, 41, 41% 4134 41% 42 lf: p 421y 42“/‘: ig & ig% 1?’/4 iili‘//; zggg
136% Jun - 136 'Mar 120% Feb 11 137%Jan 2 8% cum 1st pid s Bt L e Y L SO i 0. i A5 in i
3 ) 4 s - 131 133y #132  1331% 132% 1321, °132% 133 »

SR W GRS ommesserEo R R CheROWUR BRI RS ROl e
5 - 14% B 3% Jun nn 2 A vte..._No par 11 11, 11% 11 1 13 Ve v ' » ’ A )
gzl/g I\g:g lfliggfg Jan 451' Feh 27 547 Jan 2 Minn-Honeywell Regul com__.____3 #45 46’/; 4(;*/: 46'/:“ 4(15 16'2 ié‘/: :é‘//: ié ;; - ié% i';‘ f;g(())
5104 Apr. 1055 e i D Bl A yiiy 0%, conv prd series A—_._100 . #5394y 942 941, 94 94 94 94 94%; 941, - - 49415 96 230

% ty Mz CJani s n Min & Mfg_.___ --Nopar  #56 58 5612 56V 564, 571, 256V, 57 56 57 q
93 1\1/?5; ltl)g,a ge}: 991' Jan. 2 102 . Feb 11 $4 preferred ___ --Nopar ¢101 101 101% 101¥ 1015 1015 101% 10134 . 101% 1013 101?/;] lmga7 ;gg
S04 Jz‘m i Oﬁg l11 Ya thb 20 15",9 Jan 9 . Minn Moline "Power Impl.com____1 11%  113% 11% 11% 11%  12Y, 12V - 124 12V 12% 11% 12 3,400
s o ;33' ?B f'll 1;8;:[. gan '27 $6.50 preferred—..._..._.__Nopar = *113% 11a), = 114 114% ‘114 114% #113% 115 *113%2 1141, *112% 114 '420
: 5 Ya Fel 3%2 Jan Mission  Corp 10 49 49 49 50 49 51Y 51 52V, 51 51%, 51 51% 6,500
% May 8- TFeh 4 Feb 10 5% Jan 5 = Mo-Kan-Texas RR com No 3 /s 5 : (
a; -—--No par 4% 49 4} 5 41, 5 % Yoo 49 7 Ty
:1;;“;1 %:Y g?f/n ‘I;eb 13Y% Feb 11 173g Jan. 2 7% preferred series A 14% 15 * 15/2 1;3/: 151/2 1§a: 1;'/: lg@': "i‘z '2 1‘3‘"2 1%5/’3 lgggg
Sy bl deny 58 Feb 1 ‘44, Jan:3 Mohawk Carpet, Mill.... “37% 38 38 38% 38% 38 . *37  38Y,  *37. 38 3% 38% 900
S 7 ol a 0, osiery Co Inc.... a9 934 9 9 9 3 Y, } L7 y 3
Al Bhgr Game swima ol s s o KO TR VI TR O RN R R
i 2 ; 78 Ji £ a com 52 1 2% Vg 523 923, 5 3, 1
1;2,4 lejllg 128% Feb 1025, Feb 10 1‘1_5 Jan 15 $3.25 preferred series A.._.No par ©103% 103% 182:,/: 1(5);3/: °1g§ i 103 - 13? 1(5)é & lgé % 132:; ’ °igi @ Iggl/g ' o
. Mu itgs,, ‘l;‘eb 1{ 54%% Jan 9  Montgomery Ward & Co_ 49Y; 493, 49Y; 497 493" 501, 49%  50% 50  50% 49% 497 7,400
24 May 243 N?n 2 157z .Jan 5 14Ys . 1414 143 1434 14% 147 X14Y 14V, 4% 14% 14%  14% 2,100
v it ar 2 2’15/ Jan. 9 24% 245 2235 25 24Y, 24y, 24V, 25 "24Y, 25 “24% 25 . '400
M 1k Jan gg 13% Feb 2 12% 12, ¢12 13 v 12%  12% 12% 12% 12% 12% 12V 1214 1,200
19% Moy 19:,/_. Fa:; 25]/2 Feb 2 23% 24 24 24, 2435 241, 24Y 24, 24Yy 24% 24Ya  24Y, 1,600
vt i Feb 6 253//2 Feh 16 20%  20Y *20% 20V 20 205 20%  20% 20 20 19% 193 1.600
143} May 10 Feb 19 l\" Jan 9 1% 17Y% 17%2 - 17% 17% 18 g 18 18Ys 1%  18% 18% - 1833 1,700
1021 Apy 1013/9 Feb }é %5 Y2Jdan 5 20Y 20 20% 2034 <20% - 21 20%2 21 20% 21 | 20% . 21 3,100
107 May ik Feb i 1 8, Jan 10 #103 105 %103 105 103 103 103 103V 103 103 *103 104 ’ 60
35 . Apr 339, ng 16 :1;4/"’2" - °11% 113, 114 1134 1135 . 1134 - *11% 113 *11le 113 *11Y%2 113 200
109% Doe Tordt5en 48 7 Jan 5 roh mmor *34 341, 34Y, 383 34, 344 341z 34Yp- 347 347 343 35 2,300
o7 Doy g Ya Jan 111 " Jan 7 4%% preferred_.. il ___ °107% 109 *107% 109 108%z 108% *108 1082  108% 108% *108 109 110
s D 3 Feb 11 17 Jan..2 = Murray Corp. of America com ©133% 131% 13%2 137 13%  13% 13% 13% 14 14 14 14% 1,400
% duhe, 40 Feb 16 - 427 Jan 16 4%. preferred_.___- 5 #39° 4] 240 41 240 . 41 40 41 240 41 40 41 '
Yo 50%Jan 23 55%Jan 5 Myers (F E) & Bros_______Nopar 30 511 *50  51% “50% 51% *50% 51%  °50% 511, *50..  51% . o ___
14 May 195 Feb 15% Feb 11 17% Jan . 2 Nash-Kelvinator Corp ‘ !
Qo Yo ;9 Feb  15% Feb 11 177 Jan. 2  Nash-Kelvinator ‘Corp..__._ % 15% 1 1 1/ 1 7R 3/ 517 55/ g
;fl) hl\;‘my 33% Feb .20 TFeh 24 25% Jan 9  Nashville Chatt & St Loui 2? . 2? oé_? é‘f«/i »;f b é‘liu "1’(1; ;%: ";f;: é?ﬂ/: ,,;1’1’: ;‘1)5«: 10']23
8% Dec  16% Jan v beh 33 3y b 5 Natlonal Acme Co et 2 °24 25 35 25 26 8% 26 26 *25% 26 + 700
8% Y Vs g ional Airlines___._______ 7Y i LY 11 7 £7 T 5, E7 5% S
13;/3 ﬁsy igz ;“eb 8';‘/. Feb 11 10% Jan 5 . National Automotive Fibres Inc 9 * g 31,/: gl,; gi‘/: 33/{.; g‘/: S,;; ng: g';’: g‘/: g‘/: gggg
24,2 Jay - *s. Feb lls/a Feb 17 14% Mar 2  National Aviation Corp 123 13 13Y% 1378 137 14% 13%2 14V, 14 14Yg 13% 13% 6,300
- Jaxr:, 23 gc 29{; Feb 26 35 , Jan 10 National Battery Co....__ i #28 30 08 30 r‘z'g' 30 098’ 30' ©28 30 “28% 30 y
165 Do, 1o Feb  26%TFeb 20 30%Jan 5  National Biscuii Co common 26%, 26% 26% 27 26% 27Y% 2715 28 27% 28 < x2T%  2T% 7,300
Pt e ol le: 164]/; Feb 10 169 , Jan 19 1% preferved..oi oo govooe *167  1681% *167 16814 %167 168 °167% 169 169 169 1687V 175 "100
; gi/z au ok e 20%2 Feb 27 . 2315 Jan 12 Nat Bond & Share Corp *20% 21 #20%, 21 21 21 203, 20% $20% 21 “20% 21 200
2 4May 4;[7 Feb 6’/5 Feb 11 9 Jan 5  National Can Corp...._ Ve TV 7% TV | % . 7% e . ¥ 7Y% % Va T 2,200
% Dey i Dec 33% Feb 10 413; Jan 5 National Cash Register. 34% 342 ' 34Y, 341 34%  34Y 54Yz 3415 34Y; 34% 34l 35Y, ° 3.600
i T8 Dez 15‘./.; '(’)?: 1{;}/ }}:“:g 1238 '1§I/ gan 7 b&atlcny Lines Inc. 6 6Ys 6% 63% 63 6% %6% 6% 6% 6% 62 6‘;2' 3700
/2 2 Jan 2 ational Container 11% 12 113 12 12 12% 12%  12% 12Y% 12% 12 129, 7,800
For foolnotes see page 2. g
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NEW YORK STOCK RECORD

Lowest
8 per share
13% May
26% Dec
14% May
z. May
May

14% May

Dec

25% May
165 ' Dec
136  Dec
6% Jan
15% Dec
De

c

4% May
1% May
12% May
88 ' Mar
20% May
12Ys Dec
11  Dec

12 May
..18% May
80 May
11% May
19 - - Apr
52  Dec
230 - Nov

10% May
80% Dec
234 Nov

33%- Dec
, 52’/4 Dec

Lowest

10 “ May

9% May
50 Jan
24 Jan

X33% Deo

vl per share -

Range for Previous
Year 1947

Highest
8 per share,
17% Feb
38  Jaun
Jan
2 Oct
Dec

Jun

Feb

Feb

July

Feb

Mar

+13  Nov
~108%2 Jan
Dec

Feb

Feb

Oct

Feb

Feb

Dec

Dec

Feb

. Aug

Jan

Feb

Sep
Mar
Sep

Aug

Ort
Jan
Nov.
Sep
Jan
Feb
Jan
Nov
Feb

Feb
Apr
Oct
Jan
Feb
Feb .

-Jan
Feb
Dec

July
Dec
Feb
Feb
Feb
Feb
Feb
Jnn‘
Feb
Jan

80 July

Range for Previous
Year 1947

‘Highest
8 per share

129,

.168

7

59% Oct
7% Feb
14% Feb

18
55
109

, July

Nov
Mar

97% Dec

9% Feb
Doxy
Jan

10y
32%
53'2 Jan
4% Jan
43 Jan
34'2 Feb
141, Feb:
15% May
38Ys Nov
4833 Feb
15% Jan
16Ys Oct
24% Feb

36 Apr
117  Jan
22 . Jan
267 Feb
513 Jan

118% Sep -

55% Nov
101%2 Feb
22  Feb
34 Y5 July
34 Jan
108% Jun
12 Dec
18 Oct
621 Jan
483/4 Dec

59° Mar
109% Aug

Range
Lowest

& per share

10% Mar 4

%25 FPeb 13

15 Peb 13

18 FPeb 28

37% Peb 11

15% Feb 11

87 Feb 25

29% Jan 23

163%; Feb 11

134% Peb 19

6% Peb 25

11

11

10

22

10

16

11

11% Jan 14

16 Peb 1
13% Feb
100 Feb
+28 Feb

‘87 Feb
11% Peb
x90%2 Feb '3
38 . Feb 13-
20% Peb 13

- 87%Feb §
20% Feb 11+

36  Feb 25
12% Feb 11
39 Feb 10
121 Peb 11
117 Feb, 27

. 20 'Mar 3

49% J+n 19
200 Jan.19

20% Feb .10
86%Jan -6
14% Feb 27

v

“ 81" Jan 2

20% Mar 4
30Y% Mar -5
55 » Feb 18

26Y% Feb 17 -

14% Mar ‘3
8 .Jan 2
83 Jan 5
'25% Feb 11
16% Feb 11

81Y% Jan 2
11% Jan 13
%X21% Jan 14
33% Jan-- 2
5Y Feb 27
11% Feb 27

27% Feb: 10
92Y% Jan 2
26% Feb 11
17Y2 Feb 24
22% Feb

94Y Mar 5

Mar 5

.- Range-

. Lowest

$ per share

11%; Feh 27
11 'Feb 11
62, Feb 11
34% Feb 13
16% Feb 26
31¥ Mar 5 -
30% Feb 19
i1 Feb 19

15% Feb

29 Feb
112 . Jan
18% Feb
16% Feb
41 Feb
103 Feb
Xx42% Mar 3
86% Feb 17
10% Feb 4
17% Feb 20
27% Jan 22
99 Jam 7
91, Feb 11
14% Feb 2
47 Feb 11
40Y% Feb 13
50 Feb 5
95% Mar 5

dnee Jan. 1
Highest-
$ per share

13% Jan 2
29 Jan 2
17% Jan 2
21% Jan 6
43 Jan 12
19% Jan 5
95 Jan 13
35% Jan 2
172% Jan 14

11%Jan 17

. 19% Jan 6
14% Jan 8
104 - Jan 24
31%. Jan 13
981 Jan 12
¢12% Jan 8
94 ~Jan 6
46% Jan 9
24% Jan 12

91% Feb
17Y% Jan

87% Jan

23% Jan
364 Jan

61% Jan. ‘5
28Y4Jan 13
17% Jan -5
11 : Mar 2
87 ' Jan 17
29% Jan 12
21% Jan 5

89 -Mar 5
147 Mar -1
25Ys Mar -1
36 - Jan 12
7 .Jan 17
13 :Jan §

31% Mar 4
100 Mar 1
33 ‘Jan 12
18% Jan 17
27Ys Jan 8
99 'Jan 10
10Ys. Jan 14
100. ‘Jan 5
22% Jan 31
32% Jan 5
154 :Jan.29
23 'Jan 5
89 Feb 27
73% Jan. 2

|

|
since Jan; 1 |
© v Highest |
‘8 per share

15% Jan 17

13% Jan 31
71 +Jan 12
40% Jan 7
19% Jan '13
36% Jan 8
31Y2 Feb 24

© - % Feb 24
54 Jan 15
35% Jan 12
97% Jan 8
144 Jan 22
' 5%Jan 8
53% Jan 15
5 Jan'2
10 ' Jan 29
16% Jan 12
52% Jan 5
*94% Mar 5
8% Jan 10

24Y: Mar, 5

102 Jan 19
21% Jan 8
40 'Jan 13

2% Jan 29
33% Jan 2
29% Jan’ 5
8 Jan' s
11% Jan 8

53% Jan 9
100 Jan 13

S8TOCKS
NEW YORK BTOCK
EXCHANGE

Par -

National Cylinder Gas Co————..-4
National Dairy Products—._No par
Natlonal Dept Stores—— oo ]
Natlonal Distillers Prod . No par
Nat Enameling & Stamping_-No pnr

National Gypsum Co com—
$4.50 conv preferred....._No pn
National Lead Co common......10
7% preferred Aeommmemeee--100
6% preferred Beeeo—o—weexs100
Natfonal Linen Service COrp—...--1,
-No par

Natlonal Steel COIPo———rm.

National Sugar Ref Co.

National Supply (The) Pa com_._10
4% %, PreLe1elon mmmmmmesiume100

National Tea CO.---. 10

Natl Vulcanized Fibre CO——e—z-.-1;

Natomas CO--——memee—INO PAT,

I o) o —— ] |
Neisner Bros Inc common ——.._-1
4%% conv serial preferred.__100 '
Newberry Co (J J) common__No par
3%9% preferred —--— --100
New England Elec System_____._.20
New Jersey Pr & Lt Co 4% ptd_-100
Newmont Mining COIp-acem—---10
Newport Industries common ----1 -
4Y%% preferred ——i-coiwe—n--100"
Newport News -Ship & Dry Dock___1_ .,
New York Air Brake_......No pnx
New York Central.—-——cew.NOpazI .
N Y Chic & 8t Louis Co cam.,.loo
6% preferred series A .....160
N Y City Omnibus Corp_.._.Nopar .
New York Dock common_._.No pn
$5 non-cum preferred . No par '
N Y & Harlem RR Co. 50
N Y New Hav '& Hart RR Co— t
Preferred 5% series A___.._100,
N Y Power & Light 3.90% pfd.__100 °
N ¥ 8hipbldg Corp partic stock...1"

"N Y State Elec & -Gas Corp—

$3.76 cumulative preferred._._100

Noblltt-Sparkl Indultﬂel._..._-: 50
Nopco Ch 4
Norfolk & West.ern Ry com
Adjustment preferred .—.—.26°
North .American Co_.. -10 -
North American Aviation. ——-1
Northern Central Ry €0oeeeer 0
Northern Natural Gas CO..... 0
Northern Pacific Ey_....._..__.....l(lo
Northern States Pwi Co (Minn)—
Cum pfd $3.60 series_...._No par
Northwest Airlines Ine .common..10 .
4.6% cuntulative preferred__...28 *
Northwestern - Telegraph cwem—--50 -
Norwalk Tire & Rubba _—._Nopar '

Norwich Pharmscal COmvv2.50 . .

o)

Ohlo Edison Co COMMOR — i 8
4.40% preferred_.. 2100
Ohio Oil Co S— , § ]} 4
Oklahoma Gas & Elec 4% pfd-._20 .
Oliver :Corp - common....—..No par
‘4% % convertible preferred.._.100 -

- Omnibus -Corp (The) common....6

8% convertible preferred -A__100
heim Colling : 1.10
Otia Elevator common.....Nopar ;
6% preferred. - —cvomemmmami-100 |
Outboard Marine & Mfg-——---2.50 |
Outlet :CO .. ~o __..___...Nopn'
Owens-Illinois Glass Co -12.50

STOCKS '
‘NEW "YORK S8TOCK
EXCHANGE

P

Paoific Amer Pisherles Ino__.__8 .

‘Pacific. Coast. Co common_—....._10

1st. preferred non-cum_...Nopar ,

Par -

Saturday
Feb. 28

8 per share

11

25Y%
15Y%

Monday
Mar. 1
$ per share
11% 1Y% 11%
25% 26
1 15Ya 15Y%,
18% 18%
44
16%
88
31%
166%
1382

6%

*16% ‘16%

% -
83%:
22%..

" 20%

*86% .
- 224 ¢

*22

*12%

C11% *11Y%

*16

*13% '13%
4100 . .102

28
*90%

-42

11%
I ) T

21

86 . -

21 .
+ '37

Y
3% -
22% 22%
21% . 21% .
8,2 »86Y2
©22
13 12%
#11Y%s

16Ya
*13%
#100. .
28 2272
92 - .90%-
11% . 11%
+83 . w “91 .
42 -
21%. sy
8% . .
", @1 ¥pw i
37‘/2

. 16%

12% ,12%
40%. ;41%

74124

12Y%

. *16
4T .
225

*23

129 5.0
12% -
1 20
250

7:225 -

*89%

*14
*84

20% |

*32%
55%
*26%

18%
o87

'23%
90 Y,
14%
85
21
33

23,
. 89Ya
14V,

18%
87%.

13% 14%

23%

24Y,

2*34Y, .35

. 5Y,

5%’

*11%. 12

*30

284
“17%

24
*95

*8%

;%934

22
27%

;
‘ '991/," 00

1% *30
© 100
287,
*17%a
.24Y, 24Y,
96 95
9 9
9% .. 94
22 *21%
27% . *27%

28% .
17,

*150%. 152

*18

. *86

59

Saturday

(19%
89

. 89
59 - 59 59%2

.~ Monday

Feb. 28 . ‘Mar, 1

@ perishare. -

% . 12%
2

2nd preferred non-cum__._No:par , -

Pacific Finance Corp of Calif__. 10 -

Pacific Gas & Electric....

When issued

Rights
Pacific' Lighting Corp._.._.-No par
Pacific Mills.
Iacific Telep & Teleg oommon-Joo

6% preferred =100 .
Pacific Tin Consolidated corp._..-l g
Pacific Western Oil Corp. --10
Packard' Motor Car_______._Nopar-
Pan American Airways Corp....2%.
Pan-American Petrol & Transp...3

Panhandle East Pipe L com_.No par >

- 4% preferred..——————.i._3.100
Panhandle Prod & Refining______1
Paraffine Cos Inc com (new)_No par

4% convertible prelerred;.._log

Paramount Pictures Inc..
Park & Tilford Inc..—-..
Park Utah Consolidated Min a__l

Parke Davis & CO--cmwmww—-NO par -

Parker Rust Proof Cooeeeer-.12.50
Parmelee : Transportation._._.No par
Patino Mines & Enterprises...-_..5

Penick & Ford____._-..-_“_'_ﬂo-pn H

Penney (J C) C
Penn-Central Alrllnes Corp_._-_l

No par

§ per share

12%.  12%
~12% . 12Y% 12%
69 *67 0 .
37 #35% - 37
16Y2 16%
31% 31%
30%%
H s
50 5112
3112 31%
39’/2 90 Ve
142%2
4%
49
4%
9%

30%

Penn' Coal & Coke Corp. 10': i

Penn-Dixie Cement Co_..

Penn Glass Sand Corp‘com_.No par
5% preferred 100

Penn Power & Light Co__._No par

Pennsylvania RR.

50
Pennsylvania Salt Mfg Co com___10 - ".
100

3% % conv series A pfd__.
Peoples Drug Stores Inc__
Peoples G I. & Coke -(Chic)

Peoria & Eastern Ry Co_..
Pepsi-Cola Co____
Pet Milk Co comm

4% % 2nd preferred_ .
Petroleum Corp of America.______5§
Pfeiffer Brewing Co_.___
Pfizer (Chas) & Co Inc_.___. 1
Phelps-Dodge Corp. i 28
Philadelphia Co 6% prelemd_.-_so

_ $6 preferred

——-No par -

No par -

14%
48%
95
Ya
22498
103
18%
36

LOW AND HIGH SALE PRICES

Tuesday
Mar. 2

$ per share
11%,

89
58% 59

Wednesday
Mar.3

$ per share
11% 11%

31Y%
*99Y,
29%a

417V

24
95Y%
B

; 22*/4'
27%
151

*87

9 .
58% , 58%

LOW AND HIGH SALE PRICES

Tuesday
© 5. Mar. 2

$ per share

*121 13

*12%

*67

*35%: .

*16%
31%

Wednesday . -

Mar.3
$ per share

13 13
1934

143%
*4Y,
50%
x4Y2
8%
142 14%
48 482
‘%932 94V
1%
23% 23%
*99 . 103
18, - 18%
34 36
2%  2Ys
28%,  28%
*25% 26'%
6% 17
9% 9%
*32%
38%s
< T
1+ 14%
»16 <1

- 30
112
18Y%2-
" 17V
*41%
*106Ya
x42Y
*88Y2
11%
185
27%
*106Ys
¢10Y%
15
51%
413,
51
*06 -

1%

Thursday
Mar. 4
$ per share
10% 11
25% 25%
15
18%
*39
16%
*89%
32
*166
#137
*6%
17%
1]

L *85% .

20%
*30%

297,
*17%

%24

*94

9
i 94% 95
22 - 22%,
28% '28%
*148" - 150 -
*18
i 8TV
58%a

87y,
58%

Thursday -

Mar. 4

.4 per share -

»13
19

< A3%
121,

181

0%

Friday
Mar. 5
$ per share
107
25%
15

.23
288%:
15

+85%.,
220

31
*100
297 *
*17%
24
"94Y,:
9Ys
95
.213/4
28%4
*148
*18
*86

18%
- 87%

58 581

o Friday .

cMar. §

3 per share

*13
12%

-~ 13%

Sales for
the Week
Shares
2,100
6,500
1,400
18,500 .

2 500

,Sales for.”
- the Week”

‘Shares

200
270

100
6.600
500

21,700
4029
1,700
1,400
2,700
8,900

400
14)

Por footnotes see page 26.
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. 'L " ‘ I g
“NEW YORK'STOCK RECORD . |
-lln(; for Previous ¢ w4 R STOCKS '° . X : ’ - {
£ ear 1947 -' -+ . Rangesince Jan.1.. "’ NEW. A e = *.LOW AND HIGH SALE PRICES - :
| Lowest Highost. Lowest ~  Highest v z}gﬂvﬁocxf ; 8;::1‘;;1 i Monday . - Tresday - Wednesday -+ Thursday ; . Friday * . Bales |
i $ ver share 8 per share - § per share $ per share . o R S 8. ersiata e Mar.1. . . Mar.2 "Mard Mar.d4. © . Mar.5. ' the Week - || i
' 21% Dec -.27% Jan  21%Feb 26  23%Jan. 5. Phila Electric Co common__Nopar pershare - 8 per share -~ S per share $pershare S pershare . < $pershare  Share i
23% Dec 231 Jan 227, Jan .26 257iJdan. 2. $1 preference :of::'?:)n___;m par d21% 21% . . 21% 217% | 2134 21% - x21% 22 .- 21% 21% “21%. 213 k ]
111% Dec 12)% Aug 104 Jan.21- 110%Jan 2  4.4% preferred oo i 2100 - - B iy 22% 23% 231, 24 ' 23l 2%, 24 24 ‘24% 25 baod
.!;g% nxz:; J(}:é;//z %u%= »11;4- ?n.fs B 97'a, Jan: 9 : 3.8% preferred . - : }g; /*,'lgfj/ﬁ ; }gg% 182:/2 ©*1047 105% ... 105% 105% . 103% 1057 . 105%5 106Y% : "228
‘ . "16% Oc an 19  16% Jan 50, Phila & Reading Goal ¢ * Jaw 4% Rl T e A - M 30 94 :
21 . Jan .. 35% Nov: 28 .Jan 22 ' 33%Jan 5  .Philco Corp ng Coal & 14% 14% 15 15% 15% 15Y% 15% 15% ° e . 100
‘ _ : T g L% I . 1% U ) 5% 15% 15% 15%.°15% -
85 Dec | OaiMar 84 Feb 2 = 90 Jan 13- . 3%% preferred seriey A o ek 0" 30% /% ’ o aslt S0
: + 28 : 4 : | A 30 30% 30% . % s 298 5
" Bt Sjdan  BuPanil- Sides W Philh Morris & Go Lid cambon. s < - Sau 5% | oe oo B SR R - o
\ - eb: 87 Jan..6 : 92 Feb 16: s ~To SOOI e L
[ 8 BDec. .10l Mar 5% Jan3l, 87%Jan 2 - ;20%?:13”:““"& 10N - P 32 el ) o B4 woon B8 A %
: Apr | 43 'Dec 36 ‘Jan.26 . 42 -Jan.30 . Phillips g 8 i o A
: 2% Ao & : ; ips Jones Corp eom_.___Neo par.’ - % : - s s o Baow 81 oL o
1 . 93 July 87%Jam 22 90 Feb. 5, 5% R 1 Sy 38 A 0% - 207 L 300
| S04 Mar @3%Jaly 5% Jan 21°  82%Jan"-3" -Phinipa Petroenm O R 00 Sen 2'2:2 e g i 7 oy e m
. ;18- Feb 12 Peb:10 - 13%-Jan 13 == 5 508,011 i ) o 58%
304 Apr 3t Juiy. v eh 23 » 34% Jan' 3 . eIy 4 e 1y 14 sl -l Ll e Hp 4 8800
99% Deo 108 'Feb ' 99y Peb 7. 103%Jan 8. R T e i N P o i Sl i sy 1,700
B : } . I U o8 %103 . 4991, 101% B Y% /3 00
i ‘1‘;3‘ f)‘ey' . 16% ot 1% Feb 1 . 14%den< 5 _No par ;i’; B b b P4 pry g : ‘ig?,”’ LS. A Y °g§h o o
4 ‘88 - Dec 102 .Mar 87 Mar.4. v Jun -0 - ; : . g AN % 125 400
18 T, e e R v i prterred . Ho DAE RN e - O BOW -1 R R T o b
}. 18 Dee . 16" Dec I2iFeb 1l 17%Jan 10| Pitishurgh Forgings Co___- e 40 A 28 48 27% 28 2 s 2 %
DR aPmE R RS GTe aRhg LR A L
; ) ‘ an “Peb 16 . 163%Jan" 5 » .7%  gtd’ S Rra : A 53 .t45 1 * ' : L ‘ :
3244 Apr - “43% Few 34 Feb-20. - 39%Jan § | Pinaias S s e ;i 2388% 162 SETRT BRI VRt R R e
e JAST . WieNows - Beb 130 V10, Jaw 27, Pliaburgk forew & Boli. . L3S0k oS dsn 3 3% 3tk I s I
o B ;715" Dec Feb-11 = 14%Jan 29" Pittsburgh Ste i Lo Bls -2 8% S 8% 8% . 8% 83 : w2 :
L4 Apr 40 Oct 140 Jan 27, 140 AR 2y % §retired slate o ‘o127 ¢ o U (R SRS (5 SRR VRS /I v 1
“B9%May 9% Oct . T ¥eb 23 . BT%Jen '8 . 5% referred.cass PR R LN s IS R ] W B e A MY
: Tohe - Mg TR T an B0 AL B L B ek e ooy Sl 0 1% 3% - T3V 3% - . 73% T4 Cha L omav . emav,. 75 2. = v e
ié‘l""g‘ﬁ;“ ‘.2(2)31/,' _,De'c lig ;eb' 13; 121% Jan- 5  Pittsburgh & West vrrgln'il’ ——igg- g ‘-1;(1;'/2 ;g tehy _u_zz_l 2% 71 72y, °7.x'ﬂg'.'72'/;~ “‘715: ,.,2,/2" let'/: 3;!,’* ; Qgg ‘
i an . ’ - g- : ; v S.16 1 5 /s L : 16 3 159 /s ; 2 H
L1TH My - C98% Our i an g9, 39V, Mar -3, Blttiton Co rheyr Ash PId---:100. i139 " s80: .. « e 1 e RECCES (ORI 2L T8 O 500
[10": Bep: | M dam 10 Pemeid 10V Jan: 18 Plough Mmoo biTITi T T (TN W Ty RS - Ol 1R - B 600
[ 21 Apr 38 Doc . 33- Jan 6.~ 49%Jan 9 Plymouth Gil Co *10 0% 204 10 el0 d0i o a0 love a0 dane. . d0° do 0
v ¢ .19%May. [:35); Oct . 29% Fep 14'. 34 Jan' 2] Pond Creek Pocahont 4% 45V o xedTa 45 45 - 459, . 45% 48 % a1s  dgn s do
oIt 11%May 16% Oct - 1% Fen 13 15%Jan 9. Poor & Coclase B I R TR S R U R R
¥ Lo lg‘/a h?:; ; ig%‘ ;1."; lgl/z Jan 28 13% Jan’ 5 Potomac Electric Power Co. 10 " igz’ ig?//n 1R A B B 13"? H y ‘i’;/’ ﬁ{’: ' :1]3 : fg:f‘ 3 ggo
- " Fel Ya Feb 27... 11%Jan' 9’ Pressed Steel Car.C ‘oopemza=id 134 13%ar o 13% 13Y . . 13% 13V 3 } : S 10000
:33% Dec. 43 :Feb  31%Feb 13. 34 Jan ar. Co Inc coin_____y 8% 8% . . 8% 8% e A3, M Ry U A3 13 4 M3 130 10,2 :
> ( ; ; --Jan:-2. . 4%%.conv preferred - i ’ 8% 8% 8% 89 8% B 1 9% ot 8% ang
57 May ' 71% Nov .63% Feh 16, 7T1%Jan 9. P A S SRl e " 39" o33 Dhog st 3 * ;
i ; : for & Gamble. ’ ; 3170 335 -7 313 33 - o *31%.-33° - _ 4319 2313, 33 i
15% May . 3% Jan ° 18 Peb 27 - 22VeJan’ 9 Fubl g b R Ly y i ‘ ) G o S 6an - .
; ) 9'  Publicker Industrics ? i b 64Y, 65 . 65% 647  65% 64% 65 ; 100
.85% Dec . 102% Feb x82 “Feb 257 87 Jam1z . 8475 es Inccom -5 | ' 18% ‘18% 18%  18% % 183 2 L S PobR A BN
.30% May ° 38% Jan - 32%Jan 15, . 35. .Feb 18 P b-75 cum . preferred._..._Nopar - 82 - g3 g2 g3 1 18% 18% 18%; 187% 18% 19% 19% 20 - ;
. 5 ' iadabe : lic Bervice Co of "Colorado_.- b %3 g 83 82 b2 ; 82 82 " o, 1
19% Dec . 26% Feb  20. Feb '® - 23 Jan: 5 - Pub & N 3 ot doaa. 1 938 35%. 0 3l 34Nk ' oo Sa% M b 33 7o
“Dec ey ado-.. ; 1 11, 349 34% 34% 3 : o
90 " Deo: * 111 - AGy" B9 ‘Beb 15 0TV JAI 14 - B3 praterseyoeo .o com;-Nopar -1 -20% 20% 20% - 20% w0 A AR A U 6,000
102% Dec, 120% July 102 Feb :6. 108% Jan preferred_.._______Nopar''.92% 93 ‘- 93 941} Fringiet bt o o
. ; 7. 6% proferred (92% 9 93Yy 94, 94Ys 94Y; 93% Yy ) o i
111- Dec 130  Aug ' 111% Feb16 118% Jan o' 7 == -.100 ° 5103% 104 1037 103%; * 104 o g < i |
127° Jan * 1% July x121 Pey 11 139% Jan 12 0% preferred o 100 ellzi 3% 12 3% 13- 19w 113 c 143 1197 110 s, 0% - Mo |
a7 g owduly iz % Jan edelatiay 100 gL 113 %2 113% - 113. 3% 113, 113 112 112% .13 . 113
B1% May. | ‘GLl Febl - 40t Mt 5 B3 Jan, '8 Pullman fas v ons Bid 5. Nopar. s1le RN e T S o dion. “egxe ™ apy o ML, 1O S50
21% May ° 29% Dec x23% Feb 5 30%Jan 12  Pure Ofl (Th ’ Nobap 4B 4Bl 48 48 Hisu s Tl o e as T Yo 500
106% -Oct 109% Jan  101% Feb 13, 107 Jan 8 5% con(v g)lcoménon.._--No B0 +egasie 3T 2% 28 233"4 3";/,“ j“’_:/ﬂ 46:/4 % 201t o7k ook 5700
24% Dec 36 Feb x25 Feb 11 3t Jan 5 Puritv Bakeries Corp--— - “oper .| as aas *105% 106 105% 108 " 106" 106" *108% 104"  <i08%," lgnt ]
ey 5%, 25% 25% 26 27 27V A & 55 A 200
A 2% 2 21 21 26% 2% 1
400
20 Mar  24% Dec x21%Feb 25  24%Jan ‘5. Quaker Stats On Refining Corp__10 = *21% 22 4213 99 ' ‘
: ; ker State ¢ Ining Corp__ % % 2 215 22 2% 2% 2% 2% . 2
o : A 21% 21% 100
7% May . 10% Feb 7% Feb 20  9%J
6% Dec | 80% Feb 634 Feb 11 6374 9an 5 -«  $3.50 ov 1ot mgmiom--Nopar . 8% 8% 1 |
aden 5 Bagld . 8% 8% 8% 8y 8%  8Y % g 7
Yais Do i e T Beboan, [ Smdan 3 m‘dmf’xi‘:’i‘rléiirf;'.ff:"“‘“”°"“ S S w2 el el L ko g
» Mar Feb 18. 98 Jan 28 Ralston Puri 1 (PP T, Tin T, Th % T A ” 1400
28% May 41 Feb 28%Jan 21  31%Ja Raybeatos Metthastan. .2 - .0 N i T 5" g 2ol 3o 560
17% May 32 Dec 22 Feb 20 S0 3 n . .9 aybestos Manhattan__.._____. 299 29%, 29 29:;? 093 93| x93 23 92 92%2 93 93 ,260
32% Dec 3% Feb 31 Jam 28 . 34% Jam 5 82 preterredon- B0u 24U 234 sav 24 2% pan 24 i 24 i .
' 24 243 24 24V, y o0
32% Dec 3% eb 31, Jan 28 20‘/' Jun’ 9 R’? preferrede..... s a3t 3190 2 4 23 4 / 8 s Ya 24Ys 24Y, 24Ys 24Y, 4,700
- 31 4 ) 827432 32 32 321 i
37 Dec  48%July  36%Feb 24, 39 Jan 1o 4% reeermon 50 6% 17 17% 17% 173 174 9% 39 i
ke 16 y #1759, 17 417 1T%.  *17% “179 e
3 Nov . 39.guly 31 Feb 16 34% Jan 8 %' non-cum 1st preferred-_.._50 . *35% 37 3 a7 fag 3 i o ap 3% 35 ;
meua o 36 38 “36 ' .38 2367 * v 100
S May  18%Fen  10%Fob 24 123 Fep 4 Real Sk Hosrs copnororred----50: 130% 33 0. 835 3 G a3
4 Real Silk Hos! ' 4 30% 33 4300 33 2319, 3294 *31% 32% : 100~
96 Oct (10814 Mar 101 Jam 21 105 Fe ery common....._.5 - - *10% 11 10% 107 +10% - 10% . B . o b i
U May  16% Feb 1% Feb 11 13 Jan 8 Reeres Bros tam. o 100 +102% 105 (102% 1043  *102% 1045 1029 1049 o100 104 o109 109" =
_______________ 21, 12 X121 1 ', ’ f e et
i 12% Dec 14% Nov  11% Feb 14 . 14% Jan 7 Reﬁ 2‘?"’3{’ & Co— ; .20 2 12% 12 0 12% *12 - 124 @12 . 12%s, *11% 12y 1,000
b 20% May 29 Feb 23" Jan 23 263 “ - v prior preference....10 11 L 11% 211 1154 211 y K '
10y Dec 17% Feb' 10%Feb 21 11% Jan 5 - Bobanes et GO n i - m o2 Ry 5 EE
. 6z Lec  u4vs Keo  62%Jdan 14 63% Jan 23 v Bid 3% serton . treadn 10% . 10% 10 0% ¢ 0w 1o “don 3o 1000
12% Dec 17 Aug ' 13%Mar 5 4% JaD 3 Remingtomnend ceol-- ‘43 7€3% - seav, 83  *620n 63" W ik o 10% 10 R0y, ¢ 10% '
_ i 6272 63 “32% 63 . N L%
Sa oo T AT A0gn L Mar, L4 a0 2 ' Remington-Rand common. 12% 129 3% 127 e N 4 62 63 “62 63
4 eb - 3 A e - y s Ao o 12% 127 12% 129 12% 1 /s 300
: 24% Jan .~ 33% Oct 23 Feb 27  29%Jan 7  Reo M preferzed..omomeneo i °g§;;: . ggs, - °gi'/" gz ; .‘35;/1 97" STHE 9?’ 4 “‘1"35 51'3% Xfl’gz’: ;gi’z g_;igg
 Rangefor Previous . * - 4% 24% 24%a 25 24% 243 “24Yy 249 8
1 , . 00
Year 1947 Ra ; SO SrcE : ' '
. Lowest: Highest ~ hvu:-‘e 'hce':i?:l'lelst 5 NBWEXYSIII‘AK STOCK : Saturday Monday. LOWT:ESI;E;HGH SA%GF!:’Ig‘ES ' ’
8 per share. § per share  § pershare $ per shiare - NGE ~ Feb. 2 Mar. 1| Mar. 2  Marg : mltlu::d;y mga‘! o
l jhMay 97 jan  $MFeb 10 g%Jan 12 Republc Aviation Corp ' Paxr : .:/mw;’ e g o v $pershare & per share $ per shars m;:v;:
S  Mar 4 4% Jan 8 G Protiroy COD il /s 8% 8V Y, 9 A 7 ) 9 7
Rl B I e R iy D AR LN R SR I O S R
(IR eh 11.. 27 Jan. 5 =S 8 4 9 9 % 7 ‘9 g : 4 . 2 it 2,900
101% Dec - 113% May 103 'Jan 5 105 T g ahnie Benl Cotp som__.i N BE. L BAK L2810 v Y DSW sdla 25 T o8v % 25% 290 o 280 200
13 My (% o, ClskReb.0.- 19%Jan- 1. Revers ey g e S Rl TR I S 1041 105" *100s 109" 100 104t | 2vi0
‘ At i Revie = b 16% . 16% 16% 16% 16% ° 16% 169 y St
. 6% Dec  11% Feb 5% Feb 20° 73 4%. preferred...____.____ 100 = *85% 87 ; % Tha s 2ot > o T -l
; : Jan 2. Rexall Drug I - : A 86% 86% . *85Y 86 v, ] i &
197 Jun 30 o 10% P 27 24’/- rug Inc... _2.50 5% 5% 55, 4 85 85% 85'%2 851 85 85%.
. : b ; / K 544 5% . B3, - . 3 ; / 2 110
90" May ¢ 124 Jan 94 Mar 4 10437 Jan 2 Reynolds Metals Co'com_.__Nopar ° . 19% 19} ® 209 v 207 i B 8% S it 2o 8
- o« pc Vioks BT, S19% 19% . . 20 20% 20% 207 *20%; 21} A 20% i
e Ay 28} 2on ke % convertible preferred__.100  *95 93 94Y, ' 94} Sag T 0% 21% 2 ALk 20%  20% 1,500
* 36% May . 44% Feh 38 @Jan. 5 Reynolds Spring...._____* _"T7_'1 ' % et 84 97 . v' 96,0 98 94 - 94y, 94 © 95
437 May  (50% Do 48%Feb 13 50 Jan & o coeids (%) Tob/class Bt . 3% 38% 3 a0 G B o oo tw o T
85 Dec - 104- Feb 8702 Feb 18 - 93% Jan 20,  Pref . T Ta0 s B0k e MARIE B0 i aaat i o iy, ot S8, -2 S0 S84 18,300
v 13y, 4pr . 25% Feb . 304 Teh 10 ° . 23% Jan 6 m,e’emﬁi‘}.u’ifé'eﬁuéi"c‘““‘--—wo .89 .89 89% 8915 8 8 89 8% 4%k o0 5% a0 o
4 Jan ' 18% Dec  15% Jan 26 18% J . 20% , 20% 20% 20% 1% 21% s o, B 21 800
(2314 May « 3. Feb 297 Fep 4Jan 2 . Richfield Oil Corp._.. _ . 16%" 167 i 66 b Aewis S Al Al JNeka 2L v 3l 21k
ab o DR BImE NG Mwesleeo——RE e BB dpt o i BT 00 B0 W
—i - - - 6% Feb 5 8!2 Jan 19  Robertshi e © %5 5% *5Y 5% *5% 5% 7 5% 5% 3 i 100
JIE R, TS T 19% Peb 14 ; tshaw-Fulton Controls. Co__1 *  .7% 7Y i P gt o 5% 5% *5% 5% 5% 5%
B B mwve. 'Bapwiy gg/. g:g 13 R4% % conv._ preferred. ... ___ 25 . s197 2032 ,1;5{2 22:/,: T Tl 7 7% - 7% S i 5;83
19% Sep . 24% Oct . 18 Feb2l 21 Jan 2 Royal Typewtiter e *15% 16 16 16 W A0 iem love 100 Tovs s 13 o
b % Oct . 18 v sile] " 918 ; _ i 16%' - *15% 16 15% 15! . J
TEB e s RIS o R T SR R I R WS W W RARE o e
: : ; : » - +16° 161, 1616 15% 15% B m i 14w o 5%
: ' ( - ‘ % 14% 15% 4% 14% . 14% 15 1,50
4 A4 500
| 40. Jun . 55% Jan  39% Feb 24 46 ., ' e
" 5% May . 12¥ Jan ﬂ'/: Feb 11 0% Jad: 2.8t Juseph Lead e o s ;
Iz : 10% 7 ? - 41 - 419 41% 42V ¢ ’
AR miEe R WAL SpamrmcemioNoms o ewoan . o en o T B WL GRS S
; /s De Jan 2 994 , % vie___100 ' 31 37% - '.f b e LR s T9%: - s14400
B OBIE P s WENREsIWURTE R @ ' gnal S T g R
. : 8 Feb 13  10%Jan 7 L, 3% 64%  *63% 641, : : 2 P, Tk - e
28 w30 8 Feb1d 6Jan 1 8t Regls Paper Ga comoon” - s Y64l 64 68 .- 70: T3 3 13 T4 T4V,
v S i B Bhg 82 Jan ‘9 15t prd: 4.40% kms e B i 8% . 8% 8% 83 8% 8% " 8% ''B% 8% o g gss 310
4 1108 : Dec .- 114% Mar 108 :Jan. 5 21%Jan 2 Safeway Stores common. 18% 81 80 81 81 81 *80 81 #78% N gy Wiy S
: A v - . 8% 18% -  18% 18% % 187 0w Tane. 18 %
oV pey ©UleMat . 108 uJan. 8 113% Jan'1s’ - 6% proferved ... < s1100 e L gyt il 400 192,700 01 1 183 51644 18%; 18%
| pipmay il Teb. A% Feb 10 9% Jan 30  Bavage Arms Corp_.. 10% 111 11 11 110% 110% . 110% 110% _ 110% 110% - 110% 111 v
& 40% Dec % Jan b Y2 Mar 5 31% Jan 2 . Schenley Distillers Corp... 2% B, 2 D 9 9, " 3 ! - 700
A 40 Mar ‘2 - 443 p- 257 26 % T o200} . 3% 20 S s o
RiER sk Wdae WRm D SqiCwecosmmeon oy oane el BRGY O GGL AR R0 RE - e
: 4 July’  88Y Feb 13~ 91% 7 . —_—.__Nopar _ 90% 90% 500 aow i 4 4074 1 0% 0k T Ts00
BB mm BERD Db edareddeorl BB b RBeh o sier Bop aNED B
» % Mar V2 Feb 20 ; ) mmon..5 - 14, . ' 2 20% 90% % 09 90" 90%
11% May 24% Feb 13% Feh 11 fgf ;:b ; - 3.35% cumulative preferred.__100 = =80, ;; 3537” é% e LY el as. 1 ’/: 14 1488
| :13?,;2%:{ fgl Feb 44 Feb 19 - 50 .Jag 2 e;;oa;ge&:’:aln;clom vic__Nopar ° = 145 ‘14% . 2 185 zl;é ggl' i :zlu.' 83 . '83% 83% *82 85 10
, £ 44 Febio 50 o 1 % 1t s Y o oe15 0 151 ‘143, 14%% 14% 14% 2,100
23 Mar  43% Dec 35% Feb s Jan’ 6  Beaboard Finance Co - 135,49 s 4 M4 4D : 5. 3
1T - 449 Jan 12° B = *15% 16 *15%, 16 ] f : 1. -1¢ 19% 16 " 30
3, Mar 8% Do 35 Fen . Al o es O % 164 % 16%4 16% 16% 16% 16% . *16. “16% 163  16%
top My A0 Feb S Feb1l 7" Feb 21  Beagrave Corp___ 3T, 3% - 38 38Y4 38% 39 O 39% 3915 (38% 39% 39% 39% 500
11 Oct - 16% Feb  11% o 8 BT S Noshak & vo. 3% 33 339 34% 2 R N R I o 30
HoE m MG B EREMAASCTORL ik b g0l gl ol g
aMay - 16% Feb-  10% Feb 20 * 12 r Co__ 1 *6, 9% 63, 12 12 13 117 1% 11% 2, :
101 Dec. 110 J % Jan 13 Servel Inc common.. e 4 Gl 6% 6% - 6% 69" 6% % % 7 s 300
Or Dec 10w  9i Feb 20 104 Jan 31 - $ASO preterred - gl 0% 10% 10% 10% . 10% 10% 10% 10%  10% 100 - 10% 10 800
24% Mby 00 o 8% EFeb 11 129 Jan 5 - Shamrock Ofl & Gas -NOpar, 096, 96l 94 196k 1 -%04 - g6l . o o614 ¢ sa1” aovs e ag i E
/ e 35% Jan 10 Sharon Stesl Corp e 26%  26% 21 21 21y, W21 2% 219 s 2% 65on
: 10 sharon Stesl Corpeor il o : i 2% 271, - 27% 273 271, 279
For Tootmies e g3t 4 31 31% 32 31y 32 31% 3% 3% 31 211, 2% N |
T
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NEW YORK STOCK RECORD

Range for Previous
Year 1947

Lowest
$ per share

18 ° May
70 Dec
14% Dec
11% Dec
24Y, May
6% May
4 Apr
27% May
39 Apr
14 May

172 May
81 May
89 May
50% Mar

327 May
8% May
17%s May
101%; Jan
13° May
36 May
142 Jan
30% Jun
20% Dec
18% Dec
797 Dec
5% May

Highest
$ per share
33% Jan
82 Feb
21% Febh
22 Feb
35Y2 Dec
9', Feb
6% Feb
Jan

Feb

Dec

Dec

Oct

Oct

Oct

367% Jan
114% Feb
125 ° Feb
63 July
44Yy July

104Y> Mar
Oct
Feb
Oct

10%2 Feb

Range for Previous
Year 1947

Lowest
$ per share

10 May
3% May
13V4 May
53%4 Sep
10%s- Jan
465 May
21% Jan

15% Jan
41 Jan
Dec

9% May

12 Dec
431, May
913 May
25%2 May'
e
ec

912 Dec
85 Dec
2
pr

97% Nov
30 May

Highest
$ per share

14 Feb
7% Jan
20%s Aug
687 July
24  Dec
587% Nov
47% Dec

34% Dec
58% Feb
15% Dec
197 Dec
21Y%2 Feb
59%2 Feb
17% Feb
13% Feb
60%4 Feb
14% Feb
24% Qct
16%4 Feb
5975 - Jan
106 Mar
Feb
Feb
Oct
Feb
Feb
Oct
Jan
Jan
Nov
. 1% Feb

112¥% Feb -

15%s Nov
38% Jan
48 Jan
104 -Jun
16 - Feb
5112 Feb
17%. Oct

1532 July
5812 Feb
15%. Jan
37% Oct
11034 July
115 Mar
35 Sep
Jun

27  Dec
1642 Dec
111  Feb
38%. Feb

Range since Jan. 1

Lowest
. & per share

17% Feb 11

68 Feb 25

13 Feb
12Ya Jan
28% Feb

5% Feb

4% Feb
272 Feb
36 Feb
15 Feb
92Y4 Feb
18. Feb
48 Feb
31Y%; Feb
87 Jan
19Y; Feb
147 Feb

3% Jan
5%4 Mar
39 Feh
13Ys Feb
38Y, Feh
381, Feh
26Ys Febh
20Ys Feh
43Y, Feh
33Y; Feb
58Y; Feh
70%2 Feb
15% Feh

4 Feb

6 Feb
71 Jan
24% Feb
20%s Feb

25Y; Feb 13

98Y2 Feb 24"

22% Mar 2
82 Feb 11

19Ys Feb
86 Feb
97% Feb
54Y2 Jan
367 Feh
69 Vs Feh

115 Mar 5
33" Jan 30
88 ‘' Feb 10
,21% Mar 4
12% Feb 11
13, Feb 27
17 Mar 3
11% Jan. 6
16% Feb 11
9 Mar 4
97 Febh 9
51Ys Feb 26

113%2 Jan 31

93 Feb 11
34% Mar 2
9Ys Mar 1

16Y2 Feb 27
17Y Feb 27
84 Jan 8
5 Feb 19

Range
Lowest
$ per share.

9% Feb 11
3% Feb 11
15%s Feh: 11
52Y; Feh .14
27

13

37%2 Feb 10

29. Feb 10
45% Feb 5
11%. Feb 10
18Y4 Mar 1
-10% Mar 1
39% Feb 25
12%g.Jan 29
8% Feb 11
42V, Feh 21
7Y Feb 19
19% Feb 11
10% Mar 3
39%.Feb 11
85 Feb 6
3% Mar 1
21, Man 3
19% Feb- 13
95'% Jan 2
17% Feb

97% Mar 2
1295 Feb 11
19- Jan 23
33. Feb 16
92. Jan 27

5% Mar 4
26 Mar 2
10 . Feb 27

; 11
10
.27
11
937, Jan 22
106. Jan 2
91 Feb 9
86 Jan 6
21Y; Feb.
152 Jan
x97 Mar
31% Jan

Highest

$ per share
23Y; Jan
73 Jan
15% Jan
13 Jan
35% Jan
7Y% Jan
6% Mar
34 Jan
44 Jan
18% Jan
115 . Jan
21 Jan
58 Jan
35Y% Jan
883%3 Feb
24% Jan
17% Jan
4%, Jan
6% Jan
45 Jan
16% Jan
427 Jan
42Y, Jan
299, Jan
247 Jan
51 Jan
41% Jan
64 Jan
73 Jan
18 Jan
4% Jan
7Y Jan
73 Jan
29% Jan
24Y; Jan
10% Jan
70 Jan
18, Jan
29 Yy Jan
104 Jan
28Y5 Jan
87 Jan

I~ -
QUuoaNOaNGOMUODOINNE NN eEN®

[

[
<cna

NoBnuae

W e
-

25% Jan
. 98% Feb
7109 % Feb.
62% Jan
43 Jan
78% Jan
31Y Jan
96 Jan
15% Jan
41Y% Jan
4L Jan
13% Jan
39 Jan
91% Jan
32Y2 Jan
14% Jan
18 Jm
20 Jan
14, Jan.
21% Jan
11% Jan
97 Feb
58 Jan
117% Jan
11Y3 Jan
38z Jan
11 Jan
21% Feb
160 Jan
18% Jan
43% Jan
16% Jan 19
36% Jan 19
22 Jan 8
21 Jan 5
87% Jan 12
6% Jan 8

[T S
RNORNWNNNNNN NS

- -
NoJndENN L

-
FVOWWEOROD

-

since Jan, 1
Highest

$ per share

10% Jan 6

4%.Jan 12
18 Jan 8
60Ys Jan 5
23 Jan 2
56% Jan 17
46Y3 Jan 2

37% Jan 12
50% Jan 10/
163 Jan 9
21 Jan 15
14Ys Jan 8
46% Jan 9
13¥% Jan 15
10! Jan 8
47Y% Jan - 9

9% Jan 9
23% Jan: ‘2
1072 Jan. '8
48%2 Jan: 9

92 Jan 20"

4% Jan 6
27 Jan 5
24 Jan: 2
99% Mar 1
1934 Jan 17
53Ys Jan 9
1332 Jan 7
2135 Mar
17% Jan

6% Jan

104%2 Jan 2

147 Jan
22% Jan
36%3.Jan
94 .Jan

79 Jan
32Y Jan
14Y4 Jan

12 Jan 2
51% Jan . 9
11% Jan- 9
343 Jan - '9
102 Jan 2
109 Jan 23
91 Feb 9
90 Jan 24
26%; Jan 2
165 Jan 2
101% Jan 2
35 Jan 15

RTOCKS
NEW YORK STOCK
EAxunaNug
Par
Sharpe & Dohme common._._No par
$3.50 conv pref series. A__.No par

Sheraton Corp of America...
Silver King Coalition Mines._.
8i Co.

Simonds Saw & Steel
Sinclair Ofl Corp..

P

Smith (A) & Sons Carpet Co com
3% % cumulative preferred_..100

Smith & Corona Typewriter__No par

Bocony Vacuum O] Co Inc 5

-8outh Amer Gold & Platinum_____1

South Carolina E & G Co com..7.50
5% preferred 50

Southeastern Greyhound Lines...._5

South Porto Rico Sugar com._No par
8% preferred --25

Southern California Edison

Southern Natural Gas Co

Bouthern Pacific Co.

Southern Raflway common..No par
5% non-cum preferred. 10
Mobile & Ohio stock tr ctfs

Spalding (A G) & Bros Inc

Sparks Withington

Spear & Co common
$5.50 preferred

Spencer Kellogg & Sons..

Sperry Corp (The)

Squibb (E R) & Sons common_.__
$4 preferred.

Standard Brands Inc com.._No par
$3.50, cum preferred ..., No par

Standard G & E Co $4 pref__Nopar
$6 prior preferred N
$7 prior preferred p
Standard Oil of California._No par
Standard Oil of Indiana

3% % preferred series. A
Standard Steel Spring common...1
4% convertible preferred..:
Starrett Co (The) L S_..
Sterchi: Bros 8tores Ino...

Stokley-Van Camp Inc c
5% prior preferred
Btone & Webster.
8tudebaker Corp (The)
8un Chemical Corp common
$4.50 series A preferred-._._No par
Sun 0il Co common

8wift Internationa] Ltd..

Sglvania Elec Prod Inc com._Nop
$4 preferred._...

Symington Gould

STOCKS
NEW. YORK STOCK
EXCHANGE

Texas Gulf Producing
‘Texas Gulf Sulphur____

Texas, Pacific Land Trust—
Sub share ctfs
Texas & Pacific Ry Co..

$1.25 conv preferred 0 P
Thatcher Glass Mfg Co common..._5
$2.40 conv preference
‘The Fair

$2% div conv preferred..
Third Avenue Transit Corp..No par
Thomas Steel Co (The)

h J' R)

Tl

Thompson: Products .com.
% - preferred
Thompson-Starrett Co' com__No par
$3.50 cum. preferred No par
Tide Water Associated Oil com.._1g
. $3.75. preferred
Timken Detroit Axle_
Timken Roller' Bearing.
{Transamerica Corp_. ... ... __
‘Transcont'l & Western Air Inc____5
Transue & Williams Steel..___No par -
Tri-Continental Corp common:__.1
$6 preferred. .

Truax-Traer Corp -No par

20th, Century. Fox Film com:-No par

$1.50 conv' preferred....._No par
- $4.50 prior preferred___.__No par
Twin City: Rap Transit com__No par

5% conv prior preferred.. :
Twin Coach. Co___—__._

Udylite Corp (The) 1
Underwood Corp.__ No par
Union Asbestos & Rubber Co______5
Union Bag & Paper.
Union Carbide & Carbon____No par
Un El Co of Mo pfd $4.50.ser__No par
Preferred $3.70 series_.
Preferred $3.50 series.
Union Oil of California_
Union Pacific RR Cg commo
4% non-cum preferred__
Union Tank Car.

—--50

Baturday
¥eo. 6
& per share
20%
70 Y4
%133
“12%
30Y
6

o4,
2854
36Y,
16%

*10s 42

*18%4
°46
32
“88
21

15%
4

“5%
*39 Y
“13%
“38%
©38

26%
“20%

4672

36
“58Y2

23%
*81Y2

19%
87%
99
57% -

16
391,
167,
31,
1694
171,
843
8%

Saturday
Feb, 28
$§ per share

*

%
4

4734
102
2934
98 V4
108Y2
93
881,
2253
15834
991,
33% 34

Monday
mar,
$ per share
“20Y, '21
704
14Ys
12%,

52
116%
11
35
9%,
20
1404,
1614

Monday. -
Mar. 1
$ per share

- 47%% .

- 10%. -
293
99

108%2
9

#8655 . 88%
22% 2278
160

*99Y4

34 34'%2

LOW AND HIGH SALE PRICES

*115

+ 141

C*10%

Tuesday Wednesday
Mar. 2 Mar.3
$ per share § per snare
203 . 21Y% 207 21Y
*70% T4 °70%s 75 “70Y,
14 14 14, 14 *13%
12% 1234 3% 12% 12%
30% 31% 317, 31%
-6 6 6% 6
c 4% 4% s - 4% 4%
283 287 29 Vs 28%
*33% 37% 37Y% #3534
16% 161, 62 1698 16%2 °
1Ga4s 106
19%, 19Vz
82%
32%
*88
*207
15%
4

Thursday
Mar. 4
$ per share

2203

5%

" *39%

139
39
*38

26%

20

47%

23V
83 %

*81Y2
C 0%
*85%
-98Ys
57%
377
7% ;
204

9
€ %92
517 *517 YV *517%
] 1143
10% C 10%
34% *35%
9 ; 9%
20 . 1934 202
142 ' 143
16%% 5 ", Y # 16%
*38% 39% #3838
*15 : 16Y *14Y
32% 32Ys 32 31%
16%. 17%: 1635  17% 17V
18 18Ys 18% 17%
*83Y2 4 84%: 84% 84Ys B84Yy
5% ' 5. 5% 5 5V

LOW AND. HIGH: SALE PRICES

Tuesday
Mar: 2

- § per share

Wednesday
Mar.3

$ per share

Thursday.
Mar. 4

$ per share

.
*9% 10, : s 9% . 93 %95
4l : 4% 4% 4%

*ég;ﬁ /a 15V, éi‘/’s

s - Y 53% Y2’ 54%
18%, 9 1719, 19%
53% 543/
427 EY : Vs 44%

32%
“48 .

#54%
442

**32Y
49Y
17%

“18Vs

T 10%%

10 B 10%:
49%s ; 492”;’%
g *10%s

29;';_ % *Zg%
9834 9

*108% 107%
%91

*86%
22%

161%

99, .x9T,
HY *33%

Friday
Mar. 5
$ per share

Friday
Mar. 5

& pershare

Sales for
the Week
Shares

3,400
'.e0)
3,500

159
1,800

Sales. for
the Week
Shares

For footnotes see page 26.

T
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"NEW YORK STOCK RECORD

Year 194%

Lowest
' § per share
167 May
Dec ,
Dec
Dec
Sep .
Jun.
4 Jan
Dec
Dec

25Y%
110

‘12% May - -
15% May

13%2 Dec
=41 %y Dec -
*37..-Dec .
5% May
25% :Jan
16% Jan

0’/2

"165 -,
51%

' 127% Dec
.38% May,

80
23 4%

12V,
6% ! Dec
*. 5% Dec .
‘x33% Dec.
" 16 . May *
2 A4Ye May:
207 . .Dec
'163‘/3 Dec:
13Y4 Dec-
56% Dec

114y
7392

13 Y May" 22
:14% Déc
12V May -
* I 26% .Dec
“-84 .. Nov
854 Nov ..
3542 May.
“85 . Dec
95, .Dec
51, May: -
- May
‘14 ' Nov
H 107% Dec

.39

94
150
104%

112

33%

30 “Kug 33%

“Year 1947
< Lowest .
7+ g per share - -

57 - Apr?
13Y%, ‘Apr

- " 2973 Apr

~ 100 ' Decl
Xl’l'/z May

- 7% May °
10% Dec

88Y2 Dec’

12 - Dec’ :
21, ~May
19%  Dec

- - 17% May ¢
120, Sep” | i 26%%
30 ' Dec 41

5% Dec ' . 12%

- 37% . Jan/ . 52%
- .83% May ' 90

21Y2 May 34

-Dec

177

109
24%
13%

36%
27

“I21%n

23%"’
~Mar:
© 29Y2 Feb
: 91Ys ¥eb

94

AT7%,

Range for Previous

Highest
$ per share

Dec
Sep
- ApT
Apr
Noy |

Dec

2 Nov

Feb
Jan
Jan
Mar
Feb
Jan
- Ozt
Jan

4 July

Jan
Feb

Ozt
Jan
Oct
Feb
. Mar
Jan

Feh‘
Feb

July

Feb
Dec

150:". Mar'

Feb::

48% Feb,
1,7 8% Oct,

Feb"

109 ‘/1 Jun

Feb
Dec

Feb

" 18% Feb

20 "Jan
! Fely

Feb ¢
Jan

."Nov.

May .

974 Oct
110%!

Nov,
Nov

" 16%. Oct
. Feb

"‘_Fcbf‘.‘

Jan
Feb

"Nov

Oct -

Range for Previons :

- Highest
$ per share.,
e

a5 Pely

Jan

3674 ‘Feb
-July

‘Jan
Feb:

19% Feb
1064 Mar
¢ 18%

Feb-
Noy*:

Jan

23% . Feby

Range since Jan. I

Lowest
$ per share,

227% Feb 10
105% Jan 6
.16 Jan 6
77Ys Jan 12
19~ Jan 22
12% Feb 11
27% Feb: 20
29 Fsh . 5.
/3% Mar 2

- 48% Feb 10

2% Feh'11
40 Feb 13
4'5 Feb 26
613 Feb 14
1634 Feb .13
37% Jan 21
48 Feb 10

-.20% Feb 27

14 Feb 13

16% Febr 27
89" Feb 20
15% Feb 11

92'2 Feb 11

170% Feb . 6
13 Mar. 3
71" Feb 1%
339 Feb .24

6 ' Feb-10 -

29% Feb 26
18 Feb 11
".9., Jan-15
39Y2'Fely 16
49 Jan 137
25Ys Féb .14
87 Feb #6
38Y2 Feb ll‘

: 41’/4 Jan 6

6V dan, 7
68 Feh:-27
131 Peb”27
17Y; Feb, 10.
38 Jan, 2.

. 4% Mar_3 .
87 Feb" 11 "+

93. Jan 29
:1'4%. Feb 28
31YsJdan 27
16 .. Feh 13

4Y4'Feb 11 =

19 . Feb 17
150 .- Feb 6.
10% Mar 4
(56 Feb 24

147 Peb '10
(125 Feli 13 -
21% Feb, 16

125 Jan -2

22 "Mar: 3
-86 . Feb 21

. 86:. Feb 13

38% Mar 5 :
'/a'Feb 2

7‘/4 Peb ir
"93° . Feb 11
14% Jan . 7
109 Jan” 6 -
8 .:Jan ;| 7
5Ya Feb. 27 -

30% Feb 10 -
32" Feb 107
81, Feb: 19
32% Jani 13

Highest

$ per share

26y Jan
107%, Feb
18% Mar
88  Feb
22 Jan
15 Yy Jan
35 Jan

31% Jan

4% Jan
55 . Jan
2% Jan
43'; Mar
674 Jan
70 Jan
20 Jan.

42Ys Jan 29

563 Jan
22Y, Feb
16}z Jan

21Y; Jan
97 . Jan

18%a Jan :

105%2 Jan

17
-3

13

2
29

2
5
6
2
5
5

5
5
9
17

12.

2.
17

5
12

Boin

12

175 - Janr 23

142 Jan
L M2 Jan
42%¢ Jan
L. 8% Jan
: :36 Jan
21V Jan
9Ygedan
45Yp Jani
\ 53‘ Feb:

45’/4 Jan:

g 4'7 Jan
70 - Jan
78% Jan
140% Jant
197 Jan’
40 ‘/2 Jan’;
5% Jary
110 Jan
©.97% Jan’

163‘
1434 Jan
( 647 Jdan

167 Jan:
14%% Jan
26

14% Jan
29Y; Jam:
86-: Feb’
913 Feb

473-Jan..

; 89’/2’ Jan

10’; Jan
106 Jan
<17Y Mar. -
1147 Feb
20. :Jan
-37%6
34 " Jan
34 Jan
32Y2 Jan
32% Jan

Rmtgc since hm. 1

FLowest
= $.per share -

2'/: Feb' 25
14, Ya Fen: 16 -
11

0% Feb 16 - p
25Y; Feb 57
2072 Feb 10

20% Jan . 5 -

‘Feb :::

“Feb’
Jan

' Noy

Feb' -
Jan
Mar
Jan

112%* Jan”

17 .. May.« .. 26%

:274 May: -
22% May 31~
.88 - Dee¢ - '105-
- -94% Dec  106%
+.30 ‘Nov: 55 .

26 May: 43V
82% Dec
U 62% Mar [
31  May
90 - Dec
26%: May '
-19% May
9% May
84 July
29Ys May .
5% May -

34
2975

90
+ 34
122

. Sep
38% Oct

Dec™
Augr
July:

. Jan

Dec

102Y5 July
76 . De¢”
530y
1017 Mar

: Feb

Oct.

Feb'

17% Feb

Feb
Feb-
Dec

¥ 25‘/4 Feb' 14

5 . PhLG
139 . Feb 11

80Y2Feh 13

18Y; Mar: 3
- 13z Fen 13
105 ' Feb 21
114Y Jan - 5
1042 Jan . 9
105Yx Feh 11 «
“38% Feh 14+

' 100% Feb:25
'K‘,"szm B A
" 34% Feb.14

8%s Feb 27 -
24Y¢ Feb 26
28Ys Feb: 11
64 Mar. 3

185 Feb 11 -

329 Feb
“25%e Feb
85%2 Feb
91V Feb
1 29%2 Feb

13
1r-
12 -
11
16 -

34Ys Feb
85 Jan
"80 Jan
38  Feb
84 - Feb
“23° Feb
'19 ' Feb
935 Feb
90 Feb
27V Feb
9 Feb

Highest

Jan,,

2 .

21
9.
by §
5
2 =
.,

10
7

©130 " Feb 2% 1377% Jan: 13

30
13

9
9

L

g
6
5
13

T
7

27"

5
23
10

6;
21
24

2
1&

8
5
=3 .
24 .
8

Jan 30- -

g

§ per share

.66 . Jan
15 Jan

2
8

- 32Y4 damr 23

103 Y5 Jan
.22, Jan
10% Jam
© X2 Jan,
91 :

22 .
29

Jan

13V Jan~

3% Jawp:

25% Jan

2
*30% Jan”

BV Jon
(487 Feb
Su’/z Jan
247 Jan
17 Jan/
1084 Jan
117, Jaw

‘2

2
3]
2.7
L &%
19:
2v
13

~108% ’z.Jan’ 23

110%; Jan-.
44« Jan
105 Jan

Jan
1175 Jan
36%; Jan:

[
5
1z

8Y Jan 29
i 44Y,

10
1o
10-

32 . Jan 28

7127 Jan

20% ¢ Jan

12 Jan "~
30’/2 Jan
-~ 64 :Jan
981 Jaw
3235 Jan

43% Jan

15

5
g
&

10 .

9
2

2

907 Jan 28

90 -

47'/2 Jan

92 Jan

273 Jan

23%% dan’
2% Jan

90 Feb.

5=
7
i
kS

6

834 Jan 15
12% Feb 25

: .~ 'Warren Poundry & Pipe.

STOCKS )
NEW YORK STOCK
) _EXCHANGE i
J . Par
"United Alrrmft Corp common.....5
5% convertible preferred....__106
Unlt,ecf Air Lines Inc common.._10
4Y2%  cnmulative preferred*__mo
United ‘Biscuit Co .No par
United: Board: & Carton: Corp_.__10
_United Carbon: Co-___‘-__-__No par
"United-Carr Fastener Corp.__No par
United' Cig-Whelan Stores com._-30c
-$3.50. convertibl¢ preferred....100
United Cotrp, common..
$3 prefercnce
United Dyewcod Corp common
T~ preferred
United-Electric, Coal Cos..__
United Engineering & Foundry 5
United Fruit Co No par
United- Gas Imprnvemenb Co_..13Y%
United Merch:& Mfrs Inc comi____1

U @ F‘M‘mm Senmtles
 $4.50 1st. preferre
U 8 Freight- Co__x
“U 8 ‘Gypsum. Co common
T% - preferred..
U S Hoffman M
4Y4% ., preferred. ="
U8 Industrial Chenﬂcals
U-8 Leather €0 “comym
“Partic -&." tonv «class A..
‘u. 8 Lines, (o Jammon
4.5 .,:prel’grrg e
.8 Pipe. &z Fol ﬂ’%

U8 Plajing

U 3% Plywood, Corp’;comm

‘preferred:
U S Tobaeco €o cor
-+T%, non-eunypreferred
" United Stoekyards- Corp:
United Stores $4.20'nen-e;
:$6. conv..nreferred.:
United Wallk Paper: Ine: conimior: .2
4% cum conv. preferred.
Universal-€vclops: Steek Corp
Universal. Laboratories Inc
Universal Leaf Tohaéco ‘com.No par
~ 8% preferred
Universal Pictures Co:Inc com._
; 4‘/4% pre!erred........-

e

Vanadium ‘Corp/of America_.No plr'

Van: Norman Colcvsuowios
Van:Raalte Co.Inc new:.
Vertientes-Camagtiey. Suga
Vick Chemical €Cox.__
Vieks Shreve ¢z Pdeific Ry com
59 hort-cumi - preferred._ .. roo
Victor ‘Chemical Works common_-_5
.. 3%2 % .cumulative-preferred_._100
.33 7o preferred . 2nd series.i,/.100
Vu-Cnnonna Chémica¥ com.._No par
6% - div partic preferred.____ 100

:Virginia Elec & Pwr co com_-No par . -
“. . $5epreferred__.
-.Va Iron.Coal & Coke

‘eXpfd_...25
Vlrziman« Ity.Co. common

- 6% . preferved.
Vl‘kmg Carp. (Ther

. Vulcan Detinning:Co ¢omnio

7% .cumulativé preferx'ed_.

4
1

C 7. STOCKS
" NEW YORK s'rocx
" EXCHANGE,

4 o v G

drihens

"W‘?-.

: 4',(; pre!errcd o
Walker: (Hiram) G & W_
*Walworth: Corol 2lli oo

o ' Ward Baking Co common

5% % preferved-._,
Warner Bros Pictur
No par
 Werren Petroleum Corp: new;com,.3

Waukesha Motor,Coy.:.

.y Wayne ;Knttting?, ’Ml]lS¢

' Wayne Pump Co

- Webster T b /
«Wesson Oil & Snowdt zom_-f.Na par:
$4 conv préferred._
“West Indies Sugar Co
I West- Penn ‘Elge Co (Tl

- West Penn Power 4% % /a p{d fm st
: West Va Pulp & Paper com..No par;
4% % preferred.... ..
< Wcstem Air Lines Ine
Western ‘Aute Supply €

= Western Maryland. Ry ¢

4% 'non-eum: 2nd: pfd. %
: Western' Pacifie€ RR com
Preferred- series A

. Western Union Teleg cIass

Westingliouse “Air- Brake_

* Westinghouse Electric com
:3%2% ecvm pfd series A
3.80% -cum pfdseries B

.Weston Elec Instrument.:

Westvaco Chlonne Prod—~
Common

$3.75 ’pn-ferred it ..‘No par’

'54‘. . "Wheeling & L.Erie. Ry eom:___-100- :

Wheeling Steel Corp com. Nh pat
" - $5 conv prior pref No par
White Dental Mfg (The 8 Sl__¢-20
White Motor Co____
“White 8ewing Machine cem

$4 ° coniv preference._

Prior preference
Wiicox' OiL Co.

_cNopar

' § pef share”

6%

_ Saturday
Feb. 28
$ per share

/2 25
109
1834

Monday
Mar. 1

_$ per share

25Y 26Y%
107 .- 107

15Y%

18
91
18%4
2 9TV

k| 0161/,_«' ‘;l”,
W Y 4 Y
’19“/4\ 205~

] & g i
13%:
23% ‘23'/: 23
12%
‘23 B
ThgT L g

'Sa turday ﬁon;h} °
Feb. 28

. § per.share.

*61
(TYI4%4 15
Om.f/'

102

20%
Py

ST

64
15
3¥Ygo v 7
102
20Y
9 -
11 Vs

23904 3914

102% 102%

P T8

36Vs

9

2612

294,
68

19%
341
2695 .

89
9614
30%

343 - .

13 A3V
12%

. LOW AND HIGH' SALE PRICES
JMar. b oo K
- & per.share .

L a M1AYGTEEN Y

4 °'94~ T 104y

LOW AND HIGH SALE PRICES

Tuesday ,
Mar, ¥ A

$ per share

Wednesday
Mar.3
8 per share
25% 26 1] 253y 26
107 108
18% 18%
831 84
“19% 20
*32%

107

15

17% .1
599 -

<A 17Ys

1’73
212
e 270

: 2
°123‘/A' 131 4

g3y 44
=68 3 68
69% - 0%
(- I3 132¢
SO19YE 19/0

/3850 381

‘19
lz54‘/z ©*152
11V

BT

xIlB Ya §

109
* BBV

: Thursday
Mar. ¥

§ per share
259

- 26V
108
184
.81
19%.
121,
81/R
304,
3V
52
21,
42y,
52
70
177%
383
513%
21
14,

18

95

18

Wy l/,,_
173,

123,

2

35%

6V
291,
184
4L

o3
wRA

27‘A

42 i
’129 ”4' }30’/
44 :\
68Ye
89Y2

11%

st 8%
1 13Ve - 18"
24 2.

Tuesday:

. Wednesday
2, Mare % }

Mar.3
- § per gharé. ...

i 63% .63%
*14% 15
307 310 Ty T
102" 2102 102 Y.
zrw., 20% -
’/t
11"/

v xe ] e

“62Y2 - 64
30’%

26'/ 26%. .2

R L TN L7 S
40% 41 _
83Y, 83V,

: 19" 20% "

14
v0104l

2115,

] "’105
: 107,

3158772,
105

M5V
106%
10%, - 107V
L3995 1 393% .
103 ‘/2 103%
e
361,

., 36%, 379
9v .

i 8% .. &
26% 26Ye. .26V _
29% 29Y%. .29
65 ;85 .65 .

39%e L1951 -

- JQYE
v 34Ys
28Y% . :

34 Yy
88 .

26% .
. 88Yy

96Ye “967;. .9634
30% I %29Y, 307, .

35V " . --36

87 '; B6%..86%% . .
93 ©*89 .._93 ... 0
40 “*39% 40Y,

B854 84 84%

24 “23% 24

20% - "20% 20%°

10%¢ 10% 109

91% | #90 91%

28

2%
11Y

36

13V
*23
C12%;

" 184 15,
13Yg

T 24,

Thursday
Mar. 4

* 8 per share

44_ 2
1681
L6897
1317% 132+ -
X18% (1834 -
38Y4 -

12%,

&

Friday
Mar. 5
$ per share
25% 26%
107 107
173;  18Y%
80% 81
19Y
“12%

5672

$ ‘pér,sl;br& %

“63Ys 64%
145 « 15°

+ 31 313

#102 -
20

102%;
20%s
9V

Sales for
the Week

Shares
22,400
208

Sales. for
the Week
- “Shares

Y

e «’18‘/14‘-

-2"\: ;

: _5.‘/4‘
40%
83V
1.207 o
14Y%
‘105‘/3 107
2115 © 115Vs
%105 “ - 105%
107% 107%

For footnotes see page 26.

28
11% 11%
s

|t|zed for FRASER
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(1062) ~ THE COMMERCIAL & FINANCIAL CHRONICLE ' Monday, March 8, 1948
NEW YORK STOCK RECORD

STOCKS ‘ ° LOW AND HIGH SALE PRICES '
Range for Previous Range since 1..;_ 1 NEW YORK S8TOCK Saturday Monday Tuesdav Wednesday Thursday 2 Friday Sales for
Lowest ighest EXCHANGE Feb. 28 Mar. 1 Mar. 2 Mar.3 Mar. 4 Mar, 5 the Week
8 per share  § per share $ per share 8 per share Par $ per share $ per share $ per share § per share $ per share § per share Shares
87 7 Feb 20 9% Jan 9 Willys-Overland Motors eom_—-..1 e TV 8 % 7 % e 7% Ve T s Vs - 12,900
515/4: ”525 flsiﬁ/i gi‘: 53'/. Feb 25 58 .Jan 29 $4.50 conv pfd series A_.._Nopar  ®51% 53% *51%  53% “51% 5214 ®52 © 52Y 52 52 52 . 5 200
10% May 17 Oct  12% Feb 11  16%Jan 21  Wilson & Co Inc com No par s 13% - 13% 13% 13% 13% 13 13% 13% 13% 134 3,500
88% Dec 99 Jan 82% Peb 19 88% Jan $4.25 preferred .. 2% 837% '32’ 837 °81% 83% *81% 83% *81% 83% 837
16 Jun 20 Nov 16 Feb 21. 19 Jan Wilson-Jones €O oo e 10 16% 154 1634 16% 167 *16% 17Y% 16% s 167
15% Dec 19 = Nov 15. Feb 10 17% Jan Wisconsin El Pwr Co common...10 Y 15% 15% 15% 16 16Y% 1998 1oy 15% % s 16%
145 May x138 Jan 13 x138 Jan 6% preferred __ o eeee—- e . Y2 137 1724 177 “152% 137 toe152% 137 °132Y2 2 137
35 Dec 28 Feb 33Y% Jan Woodward Iron Co (new) 30% 30 30% 30% 30% 30% Ya - 30%s
53 Feb 43" Feb- 11 47% Jan Woolwerth (I' W) CO.—ew-m 447 447 44vy 447y PO IS TN
68Y2 Feb 52Y% Feb 20 642 Jan ‘Worthington P & M (Del).-_No par - 55 55V 5 56 5 561% 561%
94Y,; Apr 78 Mar 3 81Y,; Feb Prior pfd 4% % series..... 100 : 2 2771, w8
100 . Feb 81 Feb 16 89 Jan Prior pfd 4% % conv- series_- 2 82Y%
80 ' Feb 58 Jan 5 65 Mar 3 ‘Wright Aeronauticali.......Nopar : 75 2 6 65
70Y% Mar 60% Feb 27 67% Jan 13 Wrigley (Wm) Jr (Del) i....Nopar « ~ < 61% Y 6 4 g i
18% Feb 8Ys Feb 27 10% Jan 15 - Wyandotte- Worsted COp e eceedd - - 83 81,

Y

33% Aug 45 Jan 27% Feb 21 34% Jan Yale & Towne.Mfg Co

10% May 16% Feb 10% Feb 27 - 13'% Jan York. Coiu common....... .

37% Dec 502 Mar 39Y Feb 11 43Y; Jan

14%2 May 23% Oct 15% Feb 21 21 Jan

53% May 83  Oct 65% Feb 27 79% Jan Youngstown Sheet & Tube..._No par
15 May 21543 Feb 15% Mar 1 18% Jan Youngstown Steel Door._......No par

Z

14% May 25 - July - 19%Feb 11, -23% Feb . Zenith Radio.Corp__———....Nopar . 20% 20% 20% 20% 21 . *20% 21 .20% .
5% Jun: ~° 10% Jan - * 5% Feb 25 + 6Ys Jan '2. Zonite . Products .Corp.. 1. ! 5% 5% 5% . 5% . 5% 5% - 5% " 57, ‘25%2 - 5%

*Bid and asked prices; no:sales on this day.* ﬂn receiversh!p. ‘a D forred delivéery, n.New stock. rCash.sale. sEpecial sales.’ wd wnent,nw:ibumd, :x Ex-dividends.. y Fx-rights.:

Transachons al the New York Slock Exchango ) ;.‘Transaclions at the. New. York Gurh: Exehango
- " Daily, Weekly and Yearly - i - Daily, Weekly and Yearly: -

Stocks, Railroad Int'l United States  Total i Stocks
Number of and Miscel. Foreign = Buank Gowvernment  Rond (Number Bonds (Par Value)
Week Ended March 5, 1.)48 Shares . Bonds * Bonds * : Bonds Sales ) g Sl ’-1_5 Fiis . . & Foreign. . - Foreign
.20 1,184,000 139,000 1,323,000 eel: "nde arch 5, Domestic overnment . Corporate Total
223,598 s3,383,000 :3395,000 : ‘3 785,000 Saturday. ... b . 1860 $46,000 $4,000 $1.000 $51.000
774,590 3,074,000 414,000 3 495 000 Monday .. 235,000 21,000 267 000
757,090 - 3,090,000 . 621,000 . 3 436.000 Tuesday... . E - 98,000, Selies 99,000
582,490 - 2,579,000 0 838,000 : 3.427 000 Wednesday .. . 290,000, . 3000 307,000
624,175 2,589,000 343,000 2,962.000 Thursday ) . 138,000 33.000 171.000
—_ e Friday 176,365 178,000, . 11,000 ' 190,020
,899, 2,750,000 ,000 2,000 $18,728,0C0 —t 4 e . — -
_2'857'735 L e dto : i y s‘l Pl Total_. 1,053,850 $985,000 $72,000.  ° $28,000. ' $1,085,000

Week Ended March 5 Jan. 1 to March 5 )

1948 1947 1948 1947 Week Ended March 5 Jan. 1 to March 5

Btocks—No, of shares 3,857,735 4,881,420 40,524,427 52,196,100 1948 1947 -- . 1948 : 1947
3 - ey i s d Stocks—No, of shares. oo i 1,053,850 - 1,616,595 . 9,700,066 19,043,301
U. 8, Government, . $12,000 $7,000 $213 000 $231,000 d
International Bank 0 2,202,000 r . Domestic $985.000. . . $982,000 $10,120.000 $10,049.000.
Foreign. < 2,467,100 15,470,200 14 672,200 Foreign governme: 172.000 102.000 1,502,000 1,272,000
Raflroad & Industrial 16,762,000 180,645;600 209 810, 800 A Foreign,corporate 28,000 14r0(_10 366,000 106,000

Total $18,728,000 $19,236,100 3103,530,860 $224 713, 300 ’i‘uﬁl 1,085,000, : © $1,098,000 $11,988,000 $11,427,000

“Bond Record «» New York Stock: Exchange
FRIDAY: - WEEKLY -  YEARLY ’ TNt 5

NOTICE—Prices are “and interest’—except’ for income and derm,llu-d bonds. .Cash. and deferred delivery sales are disregarded.in the week’s range; ; they ave the only - transactions- of-,
the week, and. when-outside 'of ‘the regular weekly.range nre ‘shown; in a footnote.in the week.in..which thcy oceur; Na-account:is taxen. oL ButI” suies m computing the renge for-the year: -
The italzc letters' in.-the colums headed “Interest’ Pericd": indjcate in,each casc the. mon th. when the bhonds mature. :

I s . .. Figures after decimal peint represent .one or more 32d of a point.

: i ' ) LOW AND HIGH. SALE . PRICES ' .
Range for Previous. . - - £ ‘GOVERNMENT BONDS . Saturday Monday. - Tuesday Wednesday .. Thursdsy. - - rrm.’ Sales for
- Year1947: Range Since Jannnry] . NEW_YORK STOCK Feb.28 - . Mar. 1 Mar. 2 ' Mar.g - ¢ Mar.4 . - Mar.5 - . the Week,
2 Highest - - Py ll.hnt‘ 35 8% iy EXCHANGE Low High Low . High *'. _ Low.. High . Lew  Migh. - VLew . High A Lo . High.. - Bonds (8),
106,6 ; Feb : - /Treasury 3%s - 2103.24103.28 ~*103.24 103.27 ~ #103.24 10327 *#103.24 103.27 - ~*103.24'103.27  ©103.25.103.28
108.21 Feb- Treasury 3s. 105,25 105.20 #105.27 105.30 . #105.27 10530 ©105.27 105.30 -.*105.28.10531:" '°105.28 105.31
11123 Sep : 112.6 Feb . ._. : Treasury. 27% .$107.28 108 - ' #107.24 107.30. < #107.24.107.30 ©107.24 107.30°. °107.28 108> .*107.26 107.30"
101.8 ‘July.  102,6 Feb, . {Treasury: 29 $100¢ . .__*100 T N L00 a0 & s % %100 e a00 e
106.13 July. * 106.13 July .. . “Treasury: 2%s [ 510424 104.28 ©104.26- 104,29 -~ *104.25 104.28 ©104.26 104.29.  *104.27:104.30 ° ©104.27 10430
108.16. Dec. : -108.16 Dec - : ; : . Treasury 2%s_.. ] ¢107.30 108.2 ~ 2107.26 108~ +107.26-108 - °107.26' 108 - - °107.28-108 #107.26 107.30 -

s e m- —em Treasury 234s_. 2107.28' 108 " °107.26 108 #107.28 108 - *107.28 108 #107.28 108 #107.26 .107.30
1148 May. :-114.8 May : © . Treasury 2%s ¢ #107.26 107.30 ©107.22/107.28 ©107.22 107.28* °107.22 107.28  °107.24.107.28 . *107.22 107.26
e b P . - Treasury. 2%s - = .- #100.28 . 5100.28 100.30 ° *100.27 300.29  ©100.27.109.29 . ¢100.27.100.29" *100.27 100.29 :
104.12 Feb . 104,12 Feb- 2 X +2 1+ Treasury 2%s . ©102.19.102.23" #102.20-102. 2102.19 102.22 - 102.19-102.22. - °102.19 102.22 ~ *102.19 102.22
- e — - Treasury 2%8 § #103.16-103.20° ©103.17 103. 303,16 103.19 . #103.16.103.19. . #103:16 103.19 " *103.15 103.18 .
- - . Treasury 2%is : %103.6° 8. %103.6 7 #103.6 - 103.8. ~ 21037 103.9 #103.8 - 103.10 - *103.83 .103.10
T oo eem e o e Zieeo.  Treasury: 2%s -1956: *103.7°' 103.9 ° *103.7 ; $103.9- 103.9 - #103.8 103.10.  °103.10 103.12  *103.9- 103.11
104.24 July - 104.24 July 8 ! . Treasury: 212s . ] 8 10 *101.3 . »101.8 10110 ©101,9 10:11 . ©101.10 101.12 ~ =101.11 101.13
104.14 Sep  : 104.23 Feb Treasury 2Y2s ; i .2°{.#101 #3101 - 101.2° *101 1012 €101, . 101.2 .. f101 . 101.2 -
101,27 Dec  104.18 .Apr 100. 25 Jan T . Treasury. 2%s__:...Jun 1964-1969. : 2100.24 100.26 °100.24 100:26- - *100.24 100.26. 100.24 100.26  °100.24 100.26  *100.24 100.26 -

101.26 Dec- . 104.4 Jan ; 100.23 Jan Treasury 2%s Dec 1964-1969 . #1024 100.26".°100.24-100.26 *  *100.24 100.26. °100.24 100.26  *100.24 100.26. - *100.24 100.26 -
101.24 Dec : 104.10 May Treasury. 2%s —--1965-1970 : ¥160.24 :100.26 ' 100.24-100.26 - °100.24 100.26. ©100.24 100:26 ~ - *100.24 .100.26 - °100.24 100.26 ; ;

. 101.24 De¢c: 104.15 Apr — i 2 ©  .2100,16-100.18 #100:16- 100.18 $100.16  100.18".2100.16. 100.18 ., *100.17 100.19 . *©100.17 100.19 '
101 Dec. 10320 Apr : : . -1972. ¢ #100.8. 100.10 -¢100.8- 100.10  #100.8 100,10 ©100.8: 100.10: '°100.8 "100.10  *100.3 100.10 ‘'
105.17 Jun : 105.17 ‘Jun . Treasury .2}as_..- .. %1019 101.11- *101.8 101.10 . #1019 101317 #101.10.101.12 , *101.12 10114 . *101.12 10L.14"
100.7. Dec - 103.19 Apr -8 ) * Treasury- 2Yas. . 5100.8.°100.10 *100.8 100.10--- £100.8- 100.10- £100.8. 100.10-  #100.87 100.10. *100.8 . 100.10:
Ze e  Treasury 2%s -2.1951-1953 ' ©103.15-103.19' ©103.18 103,21~ -©103.17 103.20' -*103.17 103.20 © *°103.17 103.20  °103.18 103.21
T 2=t Treasury 2%s -1952-1955 ¢+ ©102.5 .102.7 - °102.5 - 102.7. ~ 1025 1027 °1026 1028  *102.7 1029 = *102.7 1029
1017 Dee L Treasury 2%s. -1954-1956 . *104.8 "104.12 . =104.6 104,12 - *104.6 . »104.6 104.12: *104.6 :104.12 *104.8 . 104.14

017 Dec 10518 5°P - o o , _°101.18 101720 *101.19 10121 =101.19 10121 ©101.20 10122 *101:23:101.25: °101.22.101.24-

'102. Sep '102. 24Msy ' Marv4 100 . Mar 4 2 ” i . 3 3% i Gy s )
. g 4 : - © 100 - 100.2 - 100 - 100.2 - - *100- , 1002 = °100  100.2 100 100 100. 1002 . . 10,000
5o I T b Mars2 1002 Feb il ¢ i.9 s . > #200 - 100.2° °1000 100.2  *100 .- 1002 -. , ;-2,000
10013 Ney 10633 Yoy *Jam 9 1005 Jan'i9 = ool L L LR e D - il bR TR P,
o i T . ; : . +100.28 10030 ©100.28 100.30 10027 100.20 ©100.27 100.2g" °100.27100.20 °100.27 100.29
a2 o= g _*10L.2° 101.4 *101.2 1014 °l012 1014 1012 014 1012 1014 [o12 1014
02.12 - Apr 02.12 Ap<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>