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Aeronca Aircraft Corp.——New Presrdent——

John A. Lawler, for the past three years Controller of the Airplﬂ.ne
Division -and Assistant Treasurer.of Curtiss~Wright .Corp., has been
elected President and a director of Aeronca .Aircraft Corp. He will
“-assume his new duties at the company’s headquarters in Middletown,
-Ohio, within a short iime.

The corporation has been without -a President 'since Nov.'1, 1947,
from ‘which date its business has been supervised by Eimer L. Suther-
land, Vice- President and General Manager—v. 165, .p. .3273,

-Affiliated Fund, Inc.——Eammgs——- ; .
Bix Montks Ended April 30— : 1948 - -
J®Net invesiment . i 4 $1,061,545
‘Earnings per share $0,12 $0.09

*Exciusive. of net realized proﬂt.s from sales

of securities 255,610 1,416,774

*“These .increased earnings,"” Harry 1. Prankard, "2nd, President; ex~
plained, “have been made despite the fact that per~share earhing
assets were reduced by 35 cents, or about 8%, by the- distribution. of
““our net realized capital gains last October.”~.

The semi-annual report for the six months ended April 30 lists
a total of $43,989,141 in net assets applieabie to the 10,781,421 shares
of eapital stock outstanding. . This-is equivalent to' $4.08. per' share
on -April 30, compared with $4.01 per share. st the end of:the last
!lsc:l year, Oct. 31, 1947.

- Gross earnings per share on an average of 38000000 ‘of “borrowed
mnney' Mr. Prankard reported, amounted to 6 cents, whereas the.cost,
including interest, manngement fees and other. expenses, was onl.y
.3 cents, aliowing a per share gain of 3 cents.

At .the end of April the Fund had :investible assets of approximately
' $36,650,000, of waich slz 000,000 or. 3 mtle over 21’/::, represented
“orrowed moncy :

‘Refunds Bank Loans———

‘The corporation on June 1 refunded ‘the $15,000, 000 b! ‘borrowings
. under lis loan agreement dated. June 1,-1947, with a similar amount
. af borrowings® under 8 uew ‘loan agreemenh dated June 1, 1948. .
““/The new agreenient, which will run’ untif June’ 1;- 1950 “has sub-

1947
- §542,405

stantially the samne terms and conditions -as the prev!ous agreement :

except chat the.interest rate is 2%’ per annum, or 1% per annum
more than the rediscount rate in effect at the Federal Reserve Bank
of New York from time to. time for the discount of eligible com-
mercial paper for member banks, whichever is greater, but in no
event more than 2% per annum. The current rediscount rate is
1%% per annum and therefore the current rate of interest is 2% %.
“The right. of either the corporation or the banks to ask for a change
in the interest rate on June 1, 1949, .is continued.

The names of the banks part\mpatmg in the new agreement and
the -amount of borrowings from each follows: J.  P. Morgan & Co.,
Incorporated, $3,000,000; Guaranty Trust Co. of New York, $3,270,000;
*The Firsy National Bank of Boston, $1,221,000; The First Natlona]
Bank of the City of New York, $2,003,000; Harris Trust & Savings
‘Bank, $1.500.000; The National Clty Bank of New York, $2,003,000;
send - The Phxladelphm National Bank, $2,003,000.

The new agreement, like the old, permns the corporation: to borrow

additional amounts from time io time so long as its borrowings do °
ot exceed one-third -of the value of the assets of the company.-

“The corporation - continues '.o have the ﬂght to reduce borrowings
-at any time~V. 167, p. 841 ;

_ . Air Associates, Inc.—Earnings— : ;
.. Quarter Ended March 31— """ 1948 1947

-Bales $1,521,671  $1,771,549
Profit befcre Fed. taxes on income” \3 - 88,593
§Provision for Federal income taxcs Cr43,593

*$45,000
Nil

1946

2112974
Cr127,983

$15,014
$0.11

Net profit
FEarnings ‘per comnon' sharel
*Loss, - 1Tax’ carry-back cred:t,—V, 167, p. 1689,

Aireon -‘Manufacturing Corp.—Reorganization Plan—

.. A plan for reorganization has.been submitted to the U, 8, District
Court of Kansas by . Haery Miller, Jr,, trustee.

The 'plan provides lor a .drastic. scaledown of ~debt, which Alr,
Miller saia is “necessary to permit. the company to carry on under a
mew  corperate frame,”

No provision is made in the' plan for the present common and
preferred stocks of the corporation.

Last November company filed a.petition ‘of corporate reorganization
1n the District Court and was subsequently placed under a trusteeship.

Mr. Miller  stated that, in- his opinion, the value of -the company
will not exceed $1,460,000. He added that all assets of the company
were . insufficient ‘to provide for :the secured claime of the Recon~
struction Finance Corporation because debt created under the trus-
teeship had prior claim c¢n the assets of the company.

Charged ‘against the $1,460,000 valuation were $133, 479 of trustees’
‘certiZicates, exclusive of interest; $1,395,837 ‘of RFC debt, exclusive

' of 'interest; . $965,097 of State and Federal taxes and- 8$797,019 of
.amsecured creditors’ ¢laims,

In’ addition the. company has outstandmg 866 288 shares of com-
mon' stock “and 64.006 shares of preferred stock. which. are to be
wiped out under- the reorganization plan. ' =

The cost of the reorganization was tentatively estimated at swo 000.
_This sum also would be a prior lien ahead of the RFC debt.

The RFC entered the Aireon picture when it advanced $2,000,000
in’ March, 1947, to help the company when it incurred heavy oper-
ating losses .in 'its postwar - reconversion program.

The reorganization plan would give the RFC 81,175, 000 in the form
"of a $275,000. second -mortgage - note, $235,000 of class A’ income
debentures 2nd $665,000 of class B income debentures.

Working . capital would be provided through .the sale of $225,000
of notes secured by a second morigage, and the sale of 3,750 shares
($10 par) common stock. Of the new common stock -(the emtire
stock of the proposed new company) 2,500 shares would go to.the
:group furnishing the new capital and 1,250 shares to the management.
Paid-in capital would be $37,500.

“The only c¢laim to be paid-in cash would be that of the Lawrence .

Warehouse Co., In the amount of $30,091. The other claims would be
settled (h.ough notes and debentures maturing from five to 30 years
.and bearing interest at 4/ . Some ot the debt interest ,would be
paid only if earned..

Acceptance of the plan of reorganization, submitted to the court,
will not interfere with the combvany's operations, Harold Pearson,

-Net from railway.
"Net ry. oper.

. Gross from railway....
“Net from railway---

‘Net from. rallway...._..
+ Net- ry. oper.-income.-."
,—V. 157, p, 1917.

“Income

_.Refund of portion of

$1,112,804 *

Presldent and - co-trustee, ‘announced. - The -company, he said, will

continue with the manufacture of electric phonographs, radio speak«

ers and oil service-display cabinets, but under a new- corporation.
The court set June 22 for a hearlng on- the plan.—V. 167, p. 2245.

"'Akron Canfon & Youngstown RR.—Earnings—
April— 1948 1947- 1946
Gross from raﬂway_- = $417,134 - $426,762 $320,222
‘141,250 148,231 - - 66,328
68934 75839 23793

1945-
$404,986
v 150,703
income... 63,808
From Jan. 1— A
:1,933,746 ¢
150,980

371,821

51,757,122,
628,275
315 469

1,299,105
264,155
101,546

1,708,402
5 646,727
Net ry. oper. income___ 275,059

—V. 167, p. 2025.

. Alabama Great’ Sonthern RR --Earmngs——-

April— . 1948 © 1947 - 1946 .
Gross from raxlway-_-- $1,476,032. . $1,318,649. - 31)241 611
Net from railway._ .. 361,811, .271 . .182,407 .
Net ry. oper, lncome--_ 175.’1;1'j 64,020

From Jan. 1— :
Gross from railway._..

1945 *
$1,848,050
: 700,247
129,452 : 155,134
. 5,868,455

11,431,454 .
“r 130 077

5,242,181
1,021,871
483,772

4,752,060
624,024
171,000

7,689,854
13,074 1285

Alleghany Corp.—-Earmngs——

(Including . Terminal Shares, Inc)
Qunrter End. March 31—— - 1948 -, 1947 -
*$1,814,831 " $451,047
’,{\207,243: 7' 213,609 |

Net income . " $1607,588 - - $237,438 ..
Prov. for Federal taxes = b i,
105,000" . 13,500

on income
PI— Cr8,051
"Net income 81,502,588 $231,939 $352,456 " $292,866
Loss or gain on security .

transactions .___.____1Dr7,612,457 Cr139,145 Cri 155,771 - Cré62

*Does not include $1,854,168 recelved in 1948 as interest on bonds
of railroad companies in. reorganization, applicable to periods prior
to dates of. acquisition of such bonds by this corporation. 7Sales of
securities;, other than Missouri Pacific RR. 5% % -convertible bonds
due- 1939, resulted ‘in a net -profit of $1,343,355. 'The sale of the
Missouri - Pacific - bonds due - 1949, which --were 'purchased in 1929

© 1946
$598,282 »
222,825

8375 456

1945
% 8763.463
- 4501507
ps 2,366
¥

Expenses P

1940 Federal ‘taxes....

-shortly after the organization of Alleghany Corp. and which had been

carried on Alleghany's-books at their original cost of par and above,
resulted- in a book loss of $8,955,812.—V, 167, p.- 1253,
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' Amerlcan‘ Bank Note Cb.' (& SubsL)-—Earnings;-
Quarter Ended March 31— 1948 1947 1946

Profit from operations ¢ -
before. depreciotion 81 065,621 $1,034,247 ' '$1,219,336
iatlon. - 75,201 83,731 04,589

Depr
$990,420°  $950,516 - $1,124,647"
129,830 ' 27,657 24,08

*$1,020,250 " $978,073 - $1,148,733
+ 108,004 - 107,723 110 895
19,236 © - 5,222
379,923+ 360,572 439 311
$593,309

. $513,087" . $504,556
67,435

259,976

7 $0.67

- Balance .
Miscellaneous: income’ ...

Total {
< Other deducti
xPreferred divldends—f\.relgn
Prov for inc. & cxcess proms taxes

Net proilt
’Preferred dividend
. dividend
Eernmgs per common share
-—-VA 166, p. 17&

American Bosch corp ~—Stock Regxstered With SEC—:

On June 2 a registratltm statement: was tiled with the SEC coverlmg
535,882 shares -of class' B ($1.par) common stock.. The. stock will ‘be
.sold . at-competitive bidding by the Attorney Genersl (succes:or Lo
‘the Alien Property Custodian) as holder. of. the stock. g

In,..1942 “the  Alien: Property Custodian, under the authority ot ‘the -

i Trading ‘With, the' Enemy -Act, .fourd thut 535,000 -shares. of capital :

. stock: of .the corporation were the. property of natiorals of & foreign
i-country and assumed control  of the stock-for the United States
= Government.

. During 1946 and' 194’! 882 ndditional. sheres held. by toreizn na-
tional& were ‘taken: over by the United. States.. The stock now is held
biy :the Attorney General and, constltute§ ’77.37%‘-"

hares. of the corporation’s stock,. A o

The ‘stock 1§ to be ‘sold at compétitive bmdm d, (10 the successfur
“bidder plans to distribute the. shares, “the prospect.us Wl bP amended

<o inelude  the ' requisite:, additional " information. "

+ "An additional 156,762 shares.of Class B common arc being registered
for. issuance on conversion: of. ‘outstanding “class.'A commou shares.
None of the proceeds wm 80 .to- the gompany; ¢

Camtallzatxon_ Increased-Attorney General Plans Sale =

of Holdings—

.. The- stockholders on June 2 approved a proposal to change the
corporation’s 750,000 presently authorized shares of $1 par value
- capital stock (including all of the 692,644 shares .presently 'out~
. standing), -share for share, into 750,000 shares\ of new $1 par' vsiue
-class A common stock, and .to increase the.number of shares which
< the corporation is: authorized to issue to a total of 1,500,000 shares,
consisting of the aforesaid 750,000 shares of new class ‘A common

_stock and 750,000 shares of new $1 par value class B common stock.

Since May, 1942, the Alien Property Custodian (and the Attorney

“General of the United States who has succeeded to the functions
of the Alien Property Custodian) has held approximately 77%  of
- the outstanding stock of ‘the corporation. The Attorney General has
‘recently indicated to the corporation that he ‘intends. to sell such
stock in the near ‘future, The shares held by the Attorney General,

* when sold, will be subject to certain restrictions as' to who may
acquire or’ hold any-interest - therein. ' Since . such restrictions are
not applicable. Lo other outstanding shares, it is deemed ' desirable
to create a new class of stock,” to be known as class B common
stock,” into .which the ‘Attorney - General's shares may be converted

Cin’ order to distinguish between shares subject to such  restrictions

»and those ‘which are not.- All of the stock not held by the Attorney
Genera] will ‘carry the same privilege of conversion, in' case the
holders wish voluntarily to subject their shares to the restrictions.

As. of May 1; 1948, 'the Attorney General.of the' United :States

. held of record 535 000 shares of the capital stock of the corporation
. which were vested by the .Alien Property- Custodian in May, 1942,
.50 shares which were so vested in October, 1946, and 832: shares
which were vested by the ‘Attorney General in February, 1947, Such
, 535,882 shares constitute npproximatcly 7% of the total m.unber or
‘ shares outstanding,

Each presently outstend.mg share 01’ capital stock wlll automatically

- become one sbare of the new class A common: stock -immediately upon
l?ie plroposed amendment of the certificate of. incorporanon becomlnz
effective

The shares .of class A common stock will be  the same, in au

“ respects, as the presently outstanding capital stock, except tor the
- right of conversion into class. B .common stock. .

* . The class A common, stock 2nd the class B common stock will 'be *
" the same, and will be treated as a single -class, for -voting . purposes
and for dividend purposes and in all other respects, except as follows:

(1) No right, title or'interest in class B. common stock . may. be

““transferred to or acquired by, or held for the benefit of,  or held
by, any person not an American National.

(2) In"the event of any future issuance of stock in exchange for
“class. B. common  stock, .or by way of stock dividend thereon,  or
; split-up . thereof, or pursuant. to anyrights: or warrants :accruing
+, to the holders of the class B common stock, or’in any recapitalization,

consolidation, merger .or reclassification, .the stock: so. to -be issued
to the holders. of the class B common stock must be subject. to all
‘ the provision, restrictions: and qualifications which are n,ppllcnble to
, the present class B common stock, 2?

‘ (3) The class A common stock is convertible, at any time at the
opnon of the holder thereof as provided in the. proposed eemﬁcnte
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of amendment, share for share, and without the payment of any
further consideration (provided that such holder is at the time an
American National) into class B common  stock; but the class B
common . stock is not convertible into or exchangeable for class A
common 'stock, o Ay B -

No shares of class A common stock surrendered for
class B common stock will be reissued. Accordingly, neither the
proposed amendment of the -eertificate of incorporation,. mor any
conversion . of class A common stock into class, B common stoek,
will affect the rela,tivo voting or dividend rights of any presently

utstanding shares, * >
u Class Agcommon stock and class B common stock will entitle the
holder thereof to one vote for each share of stock of either class
held by him. Each share, whether class A common stock or class B
common stock {a) shall have equal dividend ‘rights, Itmited only: as
provided by law, (b) shall share equally in all assets pv:ﬂnbh for
distribution ameng stockholders upen liquidation, dissolution or wind-
ing up of the corporation, (c) shall have all preemptive rights as. :
provided by the law of the State of New York, except that the
preemptive rights of ‘all holders of class B commof stock shall be
fully satisfied by the issuance te them of stock -subjeet to the pro-
visions, restrictions and qualifications of class B common stock, not-
withstanding the fact that stock to. be issued to the holders of

" class A common stock at the same time may not be subject to such
provisions, restrictions -and qualifications, (d)- shall not be  subject
to redemption, and (e) shall not be liable to any assessment except y
that all the stockholders are jointly and sev;rally personally tliable
for all debts due and owing to the corporation’s laborers, servants
or employees other than contractors, for services performed by them
for the corporation,

The corporation does mot have any indenture or other agreement
containing any limitation on the payment of dividends, but its note
evidencing its outstanding bank loan. in the amount of $2,000,000

" contains a provision that it will not permit its working capital to
be at any time less than $5,000,000. At the end of the first quarter
of 1948 ~(April 4, 1948), the corporation's.working. capital was in
excess of $3,000,000.

Under the terms. of General Order ‘No. 35 issued on Sept. 9, 1946,
by the Allen Property . Custodian. (whose functions.have. since.been
transferred to the Attorney - Gemeral). under the -authority of- the
“Trading with the Enemy Act, and Order No. 1 issued on. Sept. 9,
1946, by the  Alien Property Custodian‘ under such  General Order
No. 35, the 535,882 vested shares, when sold by the Attorney General,

" will be subject to restrictions on ownership and transfer. the same
as those which will be applicable to class B common stock of t'he
corporation under the ' proposed certificate of . amendment.” " The
creation of the new 'class common stock, and the contemplated
conversion 'into such class B common stock of the 535,882 shares
now held by the Attorney General, are designed to -eliminate con-
fusion which might otherwise result from - having. outstanding :a
gingle class of stock with some 'of the shares  being ' subject. to
restrictions not applicable to other shares .of the same  class, ; Also,
compliance by the corporation with:the provisions . of General Order
No. 35 will be facilitated. % 4

8ince it is not. known. whether, at some future time, the elass B
common , stock. may be considered  more  desirable than the class A
common ' stock, the privilege of conversion is being created in faver :
of ‘all presently outstanding shares' (provided that -the holder thereof
is at the time an American National), and not merely: in favor of
those held by the Attorney. General.--V. 167, p. 2357. i )

American Brake Shoe Co.—Earnings—
(Including Canadian Subsidiaries) .

3 Months Ended March 31— ] 1548 1947
Net sal2s i $28,525,637 $27,692,944
¢Income 2 2,273,599 2 12
Depreciation and amortization 667,593 532,681
 Provision for U. 8, and:Canadian income taxes 600,000 - ‘943,000

Net 4 $976,006 - 81,510,444
shares outstanding 995,507 995,507
Earnings per ¢ shatre .. $0.78 $1.39

¢Before depreciation, amortization and U. 8. and Canadian taxes on
fncome. Pan% gk .

" Unfilled orders-at the end.of the quarter were $30,620,000 com-
pared with $27,355,000 at the first of the year.- These represent about

- three months’ shipments at the current rate. i %
COMPARATIVE CONSOLIDATED BALANCE SHEET it ¥

cohverxlon into *

‘.Admin. & gen. exp., etc.

. Minority jrterest.

. Earnings per- share on

BALANCE SHEET MARCH 31, 1948
ASSETS8—Cash, $389,771; dividends and accounts recelvable, $110,867; .

due from brokers ior securities sold, $23,243; receivable in settlement = - gy 2 g ' S 1 T
; Railway oper. revenues 20,575,497 29,213,979 120,880,139 112,919,583

of suit, $185.000; investments, at average book amounts (March 31,

LIABILITIES—Note payable to bank (rate 2% %) due April 1, 1850,
$2,900,000; accounts payable and accrued expenses, $56,988; provision
for taxes, $27,904; class B stock ' (par value 81 per share), $2,504,110;
capital surplus, $4,838,930; earned surplus (subsequent to April 3y,
1933), 38,855,153; total,.$19,182,885.~—V. 167, p. 1037. " 4

American ‘Fabrics Co,—Stock Changes Hands—

... The company en May 25 announced that & group -of .New York.
businessmen had purchased the principal block of its common -and
preferred stock. £

Samue] 8. Berger, who becomes Treasurer, snd Harry Merdinger,
who becomes Becretary, were named as ieaders of the group-along -
with Joseph and Morris Moek.,: H. A. Phillips, of ‘Bridgeport, Conn,, is
elevated 'from Secretary to President of the company, ‘succeeding

“ Walter B, Lashar, , : vy

Wilmot F. Wheeler, -Vice-President,” said’ the block - of stock was
sold by the Executors of the Estate of Willlam T. Morris who had
been anxious to dispese of it.~—V. 109, p. 74, A i

--American Forging & Seeket Co.—Extra Distribution—

The directors have declared an. extra dividend of .12!; cents per
share on the capital steck, payable July 1 to holders of record June

23, A similar extra distribution was made on Jan. 9, last. Quarterly

payments of 12% cents each were also made on March 1 and June 1,
this year, and dtring 1947. No extras were paid last year.—V. 165,
p. 2265.

Ameriean Metal Co,, Ltd,—Earnings—
J(Including Subsidiaries 80% or More Owned)
3 Mos, End: March 31— 1948 .« 1947 1946

Profit before charges_._ - $1,824,857 « $3,124,727 ' $523,116
, Other income 332,712 . 1,129,574 586,408

$2,157,569 84,254,299 |°$1,109,524 . 81,477,251
750,936 684,386 569,508 - - 642,460

1,336,974 - 280,323 | 262,394
'Cr217 - Cr5,269 . |
668,890 .,

118,006
$1,564,266 " $146,866
“$1.20

$0.04

1945
$1,245,577
231,674

“Total income_____. Ll

Federal.and foreign in- :
. come - taxes. 515,385
Cr3,349
254,515

'8640,082
"80.44

Proy. for conting; res..
. Net profit_._:

'$468,526
.1 5030

"' eommon stock,
~V. 166, p, 2410,

American Power & Light Co.—Weekly Input— |
For the week ended May 27, 1948 the System inputs of subsidiaries
+0f this company amounted to 226,814,000 kwh.; an increase of 19,955,

<000 kwh,, or 9.65% :over the corresponding week of 1asg year, '«

Sale of Bonds Approved—

The 'BEC on June 2 authorized the company tg  sell 32,100;060
. tirst mortgage honds, 3% %  series, due in 1977, of the Pacific .Power
& Light Co., a subsidiary. The bonds are to be sold to Northwestern

Mutual Life Insurance Co,, Mllwgukee,_ at $1¢1,75.—V. 167, p. 2358,

Abex Electrical Manufactur_lng Co.—Acquisition—

According to C. G. Frantz, “President, this company- has purchased
all of the capital stock of Lake State Preducts,” Inc., Jackson, Mich,,
for about 8500,000. t Ry £

Mr. Frantz said the Lake State Products plant, where “Dish-A-
Matic* electric dish washers and *Cinderella” portable clothes washers
arp produced, will be  operated as a wholly  owned subsidiary. * The
pl&nt Has . capacity of 50,000 automatic ‘dishwashers .per annum.—
V.'187, p.. 2358 - R T K O R

v ; : i ¥
* - Allanta Gas Light Co.—Earnings— - .
127 Months " Ended "Maren T31-=0 s i de Sr 19485 s 1947

'Operating revenues: - 2 814,966,913 $13,318,343
Operation—natural gas purchased . _...... emwne 1 7,333,855 6,390,157

1948, market quotatfons—$19,392,183), $18,474,004; total, 819,182,885, -

[ 'Other “income

.#Fxd," chgs, iother - than

. Rent income (netj_:_ .

2,730

1010141 . fixed. charges L___ !

~V..167, p. mia. Eats ; P S
_ Barlow & Seelig' Manufacturing' Co.—Files With SEC -

‘Bell., gen. & admin. exp.
.Prov, for depreciation.

‘ 2t $661,354
. Disct.; reutal, div, d :

i Prov. for income taxes.
Proy. for inv. price adj.
e CODUNGERCIRS, oo 975760,000 et

B

Baltimore & Ohio RR.—Earnings—

Period End. April 30— 1948—Month--1947 ' 1948—4 Mos.—-1947

Railway oper. ‘cxpenses_ < 22,743,114 24.272,266'100.843.940 93,583,956

© Net rev. from -raflway

operations _...._ . _ "

' *Railway  tax accruals_
-Equipment . rents . (net)_
Ji., facility rents (net)_

20,036,199 . 19,335,627
9,004,132 * 8,352,963
Cr48,490 477,976

641,759 643,081

110,438,798 | 9,855,607
71,413,964 1,966,983

11,852,762
151,571

511,687
5,832,333

* 4,941,713
© 2,226,945
7. 273,995

+141,499

5,827,383
12,482,113
Y 81,205
168,353

' Net ry. oper. income 3,095,712 °

. 399,417

3,495,129
7Bl

96,354
1,463318

635,026
1,291,490

12,299,274
7. B23,606

Total lncdme R

3,122,880
Miscel, ‘deductions . .-

11,822,590
63,652 -

..272,085

' 330,827
5,715,531

2,583,003
2,801,144

. int. '‘an funded. debt_:.
Fxd, int.-on fund. debt
Conting. 'int. on funded «

27,661
1,442,587

644,907 ' 2,540,453
934,073 -

Net income 2,916,718

“#Tnclude; " ot
Excise - tax a/c Railroad R

ax a/e Railroad Unemployment Insurance Act
Federal “income taxes

$3,506,004
1:829,282
950,422,

1,715,022

Total _ v $6,294,708 ' $5,733,323"

—V. 167, p. 2025.

Bangor & Aroostook RR.—Earnings—' 5
Period End. Apr. 30— " * 1948—Monith—1947 ' 1948—-4 Mos.--1947
Rai}way oper.;-revenues . $1,660,038  $1,560,524 -.$4,812,813
Raliway oper, expenses . .-852,534 . .883,237 .
Railway tax accruals___ . 280,801 " ' 264,193

$413,094 . 81,730,125
. Dr61,116 - Dr102,649 .. Dr123,075
-4 011,938 00 £r8,547 . 5. Cr24,767

3,815,191 . 13,456,069
£ ¢ L26T,4ET . : 383,683

'8526,703
Dr17,465.
22 Crl,055

Railway, oper. income

, Other hxcqme tnet) ...

. Income availahle  for s
- $1,634,033
185212

51,448,821

$510,293  $353,917
%0 ' 48,386 . .1+ 45,185

| 8464,907 | '$308,132

Fixed charges

‘Ne{/ income

729,230 -

45,628,908

©81,185,846
18T T390

$998,107

| The company on'May 24 filed a letter of notification: with the SEC -

. Tor 8,820 shares ($1 par) common stock to be offered at $8 per share: .

Underwriters are McMaster Hutchinson & Co. and Charles W. Brew 8.

Co:—V, 166, p. 85L
Bayuk Cigars, Inc.—Earnings— v
i © | (Including ‘wholly owned  subsidiaries) = i
3 Mos. End. Mar, 31— 1948 1947 . /. 1946 1945,
Net sales $9,343,202  $8,437,651] " Not i
Cost of ‘goods  sold 7,871,424 6,643,566§  Btated Not ~
760,769 . 728,125 - $603,936} Available
48,400 37,161 - 31816 e
715 $ 13,750 1,544

$1,025,049 $650,865
43,490 18,474
$1,073,539 - $660,339

© 6,889 3,379
425383 0 267,775

Amortization i

- $700,081

26,774
$726.855
Cr958"

52,099

$713,993

639
268,068

miscell, incoxe .....

.Int.-on notes pay. (net)

Net profit __..._._.. ' $352386 . $641,267 - $398,184

390,440

$337,373

.Monday, June’ 7,’ 1948 -

83,289,076 -

$1,284,154

i

-Divs,  on commor:  stock
.No, of ‘common shares. 186,120
.Earnings per share._ .. $0.45 $0.82 $1.01 $0.36

294,726 196,530 ©196,530

786,120 . 393,060 393,060

Othex . 2,695,389 237,400
“Matntenante T i 3 402,401

. Depreciation 4374963

; Mar, 31,48 Dec. 31,47
$5,268,056 - $6,769,290

U, 8. Treasury tax notes....
Receivables (less reserve)
Inventories
U. 8. Treasury tax refund claims.
Deferred charges and sundry assets___
XInvestment—Subsidiaries -not = consolida
Bucyrus-Erle Co. (less reserve)
Fixed assets

Total

LIABILITIES—
Notes payable to banks
Accounts payable and 'accruals..
U. 8. and Canadian income tax
Reserves ..
4%. cumulative preferred stock (3100
Common stock (995,507 shares)
Capital surplus
Farned surplus

‘Total :
~V, 167, p. 1689,

& 293,921 292,980
212,331,308 - 10,137,966
15,092,475 14,770,002 .,
2,002,371 2,035,000
1,482,74; 1,03'7,30? :

11,640,059 1,640,059
32,790,604

$71,601,542

$2,350,000

© 1,538,863

. 2,822,940
437,122
19,636,000
15,374,988
10,703,381 ¢
12,738,248

$6,407,745
2,834,338
437,122
19,565,100
15,374,988
1¢,703,015".
12,356,205 -

$71,601,542 $67,679,113

par )\

American Car & Foundry Ce.—Director of Unit— "

Frederick H. Norton has. been elected a director: of the American
Car & Foundry Export Co., to fill ‘the vacansy caused by the resig~
vpation of R, A, Williams.—V. 167, p. 2025.. =

American Cities Power & Light Corp.—Mérger With
Blue Ridge Corp. Planned— . Y

Carl J. Austrian and Robert G. Butcher, trustees of Central States
Electric Corp., announced May 27 that they will seek- authority from
the U, 8. District Court in Virginia to vote their stock holdings in
American Cities Power & Light Corp. 'and Blue Ridge Corp. in favor
of a plan for the combination of those two companies.

The directors of American Cities and Blue Ridge have ‘approved
in principle a plan for the transfer of the assets of American Cities
and Blue Ridge, large investment companies, to a single new. cor-
poration, and have requested the trustees to take appropriate action
to secure authorization to participate in the plan, Under this ‘plan,
the present stockholders of American Cities and  Blue Ridge would
recelvé stock of the new company upon the basis of the relative net
asset values of the present stock of Blue Ridge and American Cities.
At present asset values stockholders of American Cities would receive
stock of the new company on a ghare-for-share basis, and Blue Ridge
stockholders on the basis of one share'of new stock for each two
shares of Blue Ridge stock. The plan provides for cash adjustments
and adjustments in the exchange ratio to compensate for differences
in asset values, at the time of consummation of the plan. ,,

‘The trustees’ application to the Court-states that it is “desirable
to proceed with the plan as soon as practicable, It is Dresently ex-
pected the plan will be completed during the fall of this year.'

COMPARATIVE INCOME ACCOUNT i i
3 Months Ended March 31— 1948 . 19477 1046
Cash .dividends $159,170 31,40
Dividends in securities, priced at : e $2'6'30.1
market quotations .15,023 172,085 188,529
" Vgel 1,689 11,875

Interest
Total ' $205,175 . $226,705 -
28,296 26,590

Expenses ... -
Interest on bank loan 19,687 7,821
* 9,000 11,500 .

'
$148,J91 $180,794

*Net. i 3
* ®Exclusive of profit or loss on sale of

$95,015

securities, F

gitized for ERASER

30,996,506 -
857,679,113 .

i Net ‘ry. oper, income...

General taxes ] - 322,861
Federal and Siate income taxes... .-1,184,823

$1,947,750
i 417,431

$2,365,181
279,849

' 82,085,332
.-90,000

1,201,945

$1,616,116
291,731

Utility operating fncome.. .. ... Rt il
Other 1 : s

$2,007,848
. 239,873
- Net 4 : 5 81,747,575
Preferred stock dividend requirements ~ 90,000

Gross. incomg
Income ‘deductions

i Balance for common stock ar,ﬂ s_umlus;
~V..167, p. 1798, v &

| Atlanta &
. April—

Gross' from railway....
Net ,from: railway_ ..

$1,657,975

West Point RR.—Earnings—
? 1948 1947 ‘1946
$379,484 © $318,550 ' $316,273-
© 85,230 9,522 7,214
. 23,594, . *32,406 173

1945
$438,478
130,743
*217,864
© From Jan; 1— - ; :
Gross from railway._ ...
Net from railway..
i Net ry. oper, income_._

/ *Deficit—V, 167, p. 1918,

Autocar Co.—Takes No Action on Common Dividend
- The directors on' ‘May 27" took no action.on the common. dividend

1,814,440
562,055
119,977

1,536,397
309,672
72,443

1,302,668
97,309
#68,118

1,272,188
71,194
.21,597

which ordinarily -would have become payable on: or. about Juyne 25.°

The company on Margh 25, last, paid 25 cents per share on this issue,
compared to 50 cents:in'each quarter during 1947, . ool '

. The above action’ was taken In connection with bank loans obtained
for -the settlement of  tax liabilities ‘recently agreed upon with the
Federal Government, which restrict the payment of dividends on the
. common stock at. this time.—V. 166, p, 2658,

Automatic Washer Co., Newton, Ta. — Capacity In-
creased—- ° : ! 3 -

Production “of household washers in- the Mason City, Towa, plant
recently -leased -as additional facilities by this ‘company will get under
way-before July and daily output will reach 200 units within a month,

"W, Nea] Gallagher, President, announced. )

¢ . The plant, formerly owned by the Belmont Radio Corp.; Chicago,
will - be - used- ‘exclusively for assembling of the -Automatic, company’s
new ' duo-spin ‘wringerless  extractor-type washer, : The  bulldings are
¢ remodeled and enlarged.—V, 167, p.-150. 4 ‘

. Aveo Manufacturing Corp.—New Advertising Director

i Ellis L. Redden has been appointed Director of Advertising and
8Bales . Promotion 'for the Crosley Division. He - joined Crosley last
Novgmsber as Manager of Sales  Promotion and Training.—V. 167,
Po1918, 7 : : :

Balfour Building, Inc., San Francisco—Earnings—

. Period End. Apr. 30-—. 1948—Month—1947 1948—4 Mos.—1947
Gross income ; 829,446 $25,954 $117,313 $104,831
*Oper. & miscell. exps._. 18,783 11,610 65,826 52,632
Taxes, incl, Fed." inc. tax ©6,822 77,954 - 30,633 % 30,124

§3,841 .$6,390 $20,854¢ $22,
--..500 4,925 2

Net income -$3,841 . $5891  $15920  .821.575

" 'Ix'xc;udxng insurance, - depreciation, repairs and’ alterations.—V. 166,
Pp. 2554, RNR Y ol 3 b

Net ‘oper. income.____

: 0757
Reserve for replacem’ts 500

181,995,332,

. —V. 1617, p. 2026 : ;
* Beneficial Industrial Loan Corp.—Registers With SEC ' -

NOTE—The equity of eompany- in wholly-owned subsidiary company
.{not consolidated) has increased since acquisition by $629,388 (1947,
-$673,721; 1946, $133,004; 1945,

{—V. 166, p. 2554. .

‘Beaumont Sour Lake & Western Ry.—Earnings—
April— : 1948 1947 1946
Gross from railway. - $994,884 ' $944,457 . $958,080
Net: from railway___ .. . 459,872 " 1 505,326 517,557
,Net Ty.. oper;-income._. 261,521 . 280,997 145,934

From Jan, 1-—

1945

121,057

3,401,451
1,826,613
863,209

3,970,255 3,359,107
1/905,574 1,600,035
1,016,151 39,425 .

Net from. railway__

2,238,599
Net ry. oper, inconie. '

494,238

$102,456) after provision for dividends -
and is not included in the anove statement of consolidated incoine, st

$1,031,191 -
55

4,031,939

The corporation  filed ‘with the SEC May 27 .a registration state-

ment - covering a new issue of 100,000 shares of cumulative convertible
,breferred stock, series of 1948 (no par) but with.a liquidating value
of $100. per share, Eastman, Dillon & Co, was named as the prin=
:cipal underwriter, | The price, dividend rate and conversion. terms will
_be filed later by amendment. Proceeds from the sale of the new
preferred stock will be added to the corporation’s general funds.-—
V. 167, p. 1918, rit ! :

(D. N.) Berry. Co., Denver, Colo.—Files With SEC—
The company on May 27 filed a ‘letter of notification with the SEC

for 133,000 shares of common stock, Underwriters, John G, Perry &
“Co, Proceeds will be used for working capital; ¢

‘Bessemer & Lake Erie RR.-Earnings—Q

April— 1948 1947 1946 1945
Gross - from railway ... $1,768,163 $1,503,661 ~ $439,406 $1,702,193
Net from railway._.. 595,652 509,273 *543,697 403,453
Net ry. oper. income._. 424,377 443,747 #463,989 515,718

From Jan, 1— : 2
- Gross from railway_...
- Net. from railway.__
Net. ry. oper. income_._

*Deficit,—V. 167, p.” 1918,

4,427,752
463366
428,638

2,239,208
*1,251,556
#396,985

4,937,325
523,672
959,902

4,512,730
. 761,431
1,191,528

Blue Ridge Corp.—Merger With American Cities Pow-

-er & Light Corp. Planned.—See latter company above, : .
BLE Loyt COMPARATIVE, INCOME ACCOUNT D

. 'Quarters Ended March 31— 1948 1947 1946 -
Cash - dividends - $245,262 - $274,256  $250,307
:Dividends  in " securities, priced at : e
76,582 68,181 69,992

market- quotations
12,307 19,374 42,475

Interesi
Total i $361,812
66,829

Expenses
15,187

$334,151
,229
. 13,781

$268,141

66,363
25,313

$271,098

Interest on bank loan

‘*Net income $279,796

$362,773 .

“Exclusive. of ‘net profit on sale of securities which amounted to t

and $1,330,431 in 1947,

BALANCE SHEET, MARCH 31, 1948 i
.ASSETS—Cash, $1,876,313; U. S. Government securities—at cost

-$541,477 in 1948

‘' (at Mar, 31, 1948 market guotations—$2,603,437), $2,615,720; dividends

and - accounts receivable and interest accrued, 897,431; due from
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“

brokers for secuxmes sold 383 926 recelvable in _settlement’ of sult
.$315,000; investments, at average cost (at Mar, 31, 1948 market qui-
tauonb—r$20 054,849), $16,529,360; total, $21,517,751. <

LIABILITIES—Note payable to bank (2%% ), due Oct.: 1, 1953,
$2,325,000; accounts payable and accrued expenses, §74,936; provision
_for taxes, $37,917; common stock (par $1), $7,489,4L3; capital surplus,
$2,166,758; earned surplus (subsequent to Dee.: 31, 1932}, SJ 423,657;
toLal 321 517751—V 166, p. 664. ;

* Bordermmster Exploration Co., Ltd., Ottawa, Canadw—-
‘Registers With SEC—

The company on June 2 filed a rcglstratiou statement wrth the SEC
-covering 500,000. common-shares (§1 par), Underwriter, Mark Daniels

& Co., Toronto.. The stock will be offered at 40c per share Canadian .

funds and the proceeds used for exploration of properties.

-Borg-Warner Corp. (& Subs.);EérnIngé%

3 Months Ended March 31— -
Bales, less returns and allowances._
" Operating profit

1948 1947 %1946
877,100,727 $59,445,044 $28,055,646
11,680,976 - 8,113,460

4,840 -,

Other earnmgs ..... e 239,398 280,010 - - 238,868

Total MCONTE, bt amssid
Depreciat:on on planr and equip...
‘Discounts on sales & sundry rcngs.
Prov. for est. Fed. and Canadian in-

come taxes. .

$11,920,374
773,814
245,500

4,135,858

$6,762,203

$2,393,471
652,941
197,784. .

$1,133,709
417,071

2,856,254 230,947
$310,772

$4,684,481
2,336,737
" 51.93°

" Net i ;
Common shares cutstanmng
Earned per common share : L 8282

CONSOLIDATED BALANCE SHEET, MARCH 31, 1948

¢ ASSETS—Cash in banks and on hand, $26,712,299; U, 8. Treas,‘bllls
and Dominion of Canada bonds  ($100600), $10,608,298; &

$0.13

cers” travelrng advances ‘and accounts receivable,” $156,010; other notes
and aecounts receivable, $2,494,329; materials, supphe.. work in proc-
ess and finjshed goods (less reserve),
notes. of - other -companies and - miscellancous, investments, .
property, plant and equipmernt - {less reserve for deplecmtwn of $12,-
259;138), ' $31,953,010; "prepayments . and " Terred . charges; $5,210,872;
Patents” (less amom/ation), $4G4,628; goodwill,’ $1;: tolal, 3151 523,889,
- 3 LIABILITIES-—Accounts payakle, $10,432,751; accruals, (including ac-
crued: payroll),. $9,124,165; provisiom: for: taxes: on-income, "1948  and
{mor ‘years and for renegotiation 1945, $20,123,175; deferred scredits
o .ineome, $107,469;. reserves, 310,647, 578; 3% % -cumulative preferred
stock issued :and nm.standms. $19,220,000; - common ‘stock issued 'and
outstanding, . $12,309,620; paid “in ‘and capital :surplus,. '$10,842;230;

" éarned suvplus, $59,636,337; preferred treasury. stock (200 shares at’

i

Sell.,
Other income (net)...

Reimbursement of prior

|
|
e
|
|

- = terest. and ‘other* in-

othyer
‘Prov.. for Wisconsin in-

i : 545,000

¢ost), “Dr$19,010;" common * treasvry stock
973900 426; total $151,523,889.—V. 167, p. 2359,

Bnggs & Stratton Corp——-Earnings——
- Period End. Mar. 31— +1948-—3 Mos.—1947

‘Net profit -from eper..,  $1,480,011 +81,043,050

$4,939,630
- Purchase discounts,  in~ !

$3,752,240

 come (net) 23540 13818 | 82,404

« Net. profit before m-‘
‘come’ taxes

$5,022,034
287,000
1,845,000

$2,890,034
..594,298 594,298

§1,058,878,
59,000
380,000
$619,878

- $1,503,560
..86,000

$3,821,647

¢ tome taxes. .. . ... . : 264.40d

Proy. for ' Fed.  jncome

" Net prof for the perlod 3872,56(-)
Capital shares outstdg, 594,298 594,298
Earnings per share.... $1.47 $1.04 - $4.86 $3.78

#After provision  for depreciation of ‘35315 for.the three months
“and $133,163 for .the 12 months ended March 31, 1948; and $30,962 for

the three menths -and $116,532 for the 12 mc\nths ended Ms,rch i1,
1

1947 ~V, 167, p. 1142,
Broad Street Investing Corp.—Quarterly Report—
‘ The net- assets inoreased to $8,812,544 on March 31,

March 31, 1947, net assets were $8,114,765. The liquidating value of
the company’s caplta] stock on March 31, 1948, was $16.02 per share

as against $16.52 on Dec. 31, 1947, and $17.31 on March 31,1947,
The quarterly ‘report discloses that from January ‘1, 1930, when:

Broad. Street Investing . began, operations -in its present form the.
per. share liquidating value increased by 36.1%, after ' adding back

$3.40- of security profits distributed ‘during the ‘18 ¥4-year period.':The.

general level of security prices shows .a substantial decline for that

period, accordmg to the report. Unreglized appreciation on March 31,
1948, was $1.363,194 'and there was & net increase of 17, 504 shares out-.

standing during the last three months..

INCOME STATEMENT, QUARTER ENDED MARCH 31
1948 - 1947 1946 .
$107,673 $86,865 . ' 870,936
,966 13,799 12,364

$92,707 - *$173,066 “$58,571
98,565 . 84,065 64,423

s 1945
Total income $68,164

Deductions

. Net_ income
Divs. on capital stock..'

54,478

2 'Before allowing for net profit on sales of mvestments of $171, 113'

in 1948, 5113 096 In "1947 and $209,005 in' 1946,
+BALANCE SHEET, MARCH 31, 1948

ASSETS~Investments in ‘securities—at market value (cost $6,564,=

066), $7,927,260; cash in banks, $831,007; dividends-and interest re-
ceivable etc
for dlvrdends $1,956; total, $8,975,730.

LIABILITIES—Accounts payable $149,308; accrued liabilities, $11,-
912; unclaimed dividends payable. $1,965; net assets (applicable {o

550,000 outstanding shares of capital stock, equivalent to $16.02 per

shal’e) $8 812,545; total, $8,975,730.~~V. 167, P. 1466,

Brunswnck-Balke Collender Co. (& Subs)—-Earmngs -

3 Mos. Enc. Mar. 31—
Net.: pales i iiw o aiis
Groes; profit on sales._
gen. & adm. exps.

1948
$5,305,711
1,641,993
1,822,150

1947 1946 1945

2,044,516 . 1,216,396
1 €48,513 - 1,232;1€8

$396,003  #$15,711
49,482 . 65,848

$445,485. $50,136

,238
3 953 897

#$12,659

‘Profit from oper._.__ $19,843

87,564 -
$107,407

period “costs incurred
on.-war contracts
terminated in March,

~
1944 82,451

$445,485
185,000

Balance belore taxes.
Prov, for Fed. taxes cn
v income il iallo

$50,136
13,500

- $107,407
-45,000
. $62,407

40,000

Net. profit. ...

*Loss. f &

The net profit for the 1948 quarter is- equal to $0.06° per common
share, based on 450,000 shares outstanding, as comparéd with $0.50

per-common share in the 1947 quarter and also, .based on 450,000 com-
mon- shares outstanding.

- $260,485 £36,636

174,918 |

2336437, Sune 11,

accounls -
receivable, customers (less reserve), $26,009,205; employees’ and :oifi-.

$47,579,234; . stocks, bonds and -’
$335,503;

(125, 184 shares at cos't),'

1948--12 Mos.~-1947 *

69,407,

1,370,800,
$2,246,447

1948, from’

~ $8,796,834 on Dec. 31,:1947, according to-the quarterly. report. On.

11,785,
$56,373 .

532 622; ‘acccunts receivablg $182,885; . special deposits -

186,086,638 33,562,938  $2, 93059 :

3T8TT
$25,218

$107,670. . dedueting provision of $416,000 for possible Federal income taxes pay-

- able if such appreclatiop were 1ea1ized was $1,186,363, or $166,371 less '’
: than on Dec. 31, 1947: . P

867,670 |

« securities”(at cost),

. for securitfcs sold, - $5,694;

CONSOLIDATED BALANCE SH.EET MARCH 31, 1948 ‘o

ASSETS—Cnsh 81, 075 €92; U, S: Govt. securitxes, at cost, $335,276;
‘notes. and accounts receivable (less reserves for losses. and unearned
Jinterest, $862,573), $5,361,215; inventories, at the lower. of approximate
cost or market,’ $9, 588..841 -net ourrent. -assets in- foreign countries
($1,116,000 restricted;as to withdrawal under ‘present:exchange: regu-
lntlons} $2,489,389; prepaid ‘expenses and deféerred charges, $393,258;
‘Jand, bmldmgs machm‘ery and equipment (less reserves for deprecia-
gr(&)ngn gz ,540,631), $5,485,982; patents gobdwm ete., $1; total, $24,-

45 : .

LIABILITIES——Notes pavable, $2,500,000;. .accounts payable. and
accrued expenses, §1,212,440; customers’ deposits, $468,287; accrued
'Federal income taxes, $934,524; capital stock $5 cumulative preferred
istock .(issued 26,681 no: par sheres), $2,688,100; common stock (issued
:450,000 no par shares); $4,500,000;- capital surplus, $4,038,799; earned
surplus smce 1932, $8 487 327 total $24,809,455.—-V. 166 p. 1886,

(E. & G) Brooke Iron Co.—Extra. D1v1dend of 10¢—

- 'The- directors on May 25 declared ‘a regular quarterly dividend,of
15 cents per share and an- exiura dividend of 10 cents' per share on
the capital stock, both payable June 15 to holders of 1ecord June 1.
A quarterly’ of 15 cents was paid on March 115, last.

In 1947, the company paid-four quarterly dividends of 10 cents each.
Dlus extras of 15 cents-on Sept;-15; and 20 -cents on Dee; 15.—V.
p. 1804. - = . ‘ i

(E: L.)'Bruce Co.—Year-End Dividend of $1.37%—
: .The directors on, June 1 declared a year-end dividend of $1.37%
per share on' the common stock, payable June .30 to holders of record
Previously, the company paid regular ‘quarterly dividends
‘of 25 ‘cents per share. An’extra of 25 cents 'was-also. paid on.March
31, last, and on Dec., 12, 1947, and one of 50 cents was disbursed_ on
June 30, 1947.—V. 16'1 'p..2026.

\Burroughs Adding Machine Co.—~Issues Booklet—

A new -34-page ‘illustrated: booklet desclibing this company and

Its roducts has just. heen . prepared according - to John S Coleman,

Prea dent-——-V 167, . p: 191

Cahfornla Electric Power Co. — Bonds Offered—Hal-‘

sey, Stuart & Co. Inc:on June 4 offered $2,500,000. first
mctxrtgage ‘3% bonds due June 1,-1978 at 100.99° and inter-'
.es

The issue-was awarded June 2 on a bid of 100 2699
the only b1d recexved

" To. Create New Convertlble Issue——
A specin.l meetlng of - the " stockhoders ,will -be -held  June ' 17,.to

;- authorize an issue of 500,000 shares of a convertible preference ‘stock;
-($20 -par):.which-will-be junior to ‘the 'now bdutstanding issues of $3

am! $2.50 cumulative: prefetred stocks:of $50 par ‘value,
» Company has had the exceptional growth of:over 80% in electrical:

. gales. in..the past .five - years.and :of 14 % in the year 1947,  To meet"

this growth and to .maintain satisfactory service for its customers, the’
company made prnperty additions of approximately $2,850,000 in 1946
and - $3,800,000 .in 1947, and ‘it appears necessary to expend ‘about

+ $4,700,000.in 1948 .and $4,400,000 in 1949,

“In” oxder: to- supply ‘the ‘funds: necessary for this rapid expansion ‘of*
business and‘to:advance the interests of all classes of stock, the board,
of Directors authorized the sale of $2,500,000 of bonds and recommends’
to stoekholders the sale of 75 000 shares of the ‘hew szo preference

i stoek. p

It is the belief ob. the dlrectors that- the positlon of 'the commons -
stock . will- be improved: i 75,000 shares of convertible preference.stock;’

are sold by increasing, to, that extent, what is known as/*'junior &tock- ’

equity.” ' The sale 0of $2,500,000 of new bonds-will reduce the ratio.of.
junior stock ‘equity, in the company’s capital structurp, to a percentage
which. would.not greatly.exceed 257 and there -are‘restrictions. on the"
declaration of dividends on common stock if that percentage.falls below
25% ~This ratio-would’ be  increased to sibstantially 'in " excess of
25%  if $1,500,000 of new preference stock is sold.

The rate of dividend, . the call price, and the-conversion prlvl]eges—

‘on the new preference stock are to be fixed as each- series .of: this”

new stock may: be authorized by the board of directors,

The- board ‘contemplates that- the -sale. of the 75,000 shares of the
convertible: preference stock will be effected on a negotiated basis with
a firm’ underwriting following the determination by negotiation of the-
dividend rate, the conversion price and certain other features which.
will later be-fixed by the board of directors, If affirmative action is:
taken -by- stockholders. in this matter it is expected that a sale of
this new stock will be made during the latter part of June,” 1948,
—=V. '167, 'p. (2359, ' ¥

< Cambria & Indiana RR.—Earningé—'
April— 1948 1947
Gross from railway.. $172,153 $112,981
Net . from railway.. #18,477 #23,436
Net ry. oper. income... ©28,856 5,439
From Jan, 1-—
Gross Trom  raliway
Net. from railway._. ©179,532
Net . ry. oper.income... 759,864
“Deficit.—V. 167, :p, 2026, -

1945
$127,537

45,489

48,981

1946
$2,346
78,262
#19,865
408,151 " 443435
92,495
223,812

550,272
224,901
198,510

[ 537,904
179,
150,636 -

! Canadian National Lines in New England—FEarnings—

- Aptil— 1948 . 1647 1946 1945
Gross® from ‘railway__._ $180,000 $223,400
:Net ‘from’ railway_____- #59,152 40,353
Net ry. oper. income_:. ' .%123,496 #31,387

-From Jan, 1- 4 ey
Gross from railway._..
Net' from railway..
Net. ry. oper: income_- -

"‘Deﬁcﬂ:—v 167, p. 1919

°139,127 %138, 21
700,700
+134,405
#366,303

792,000
©189,138
#440,349

712,400
126,363 "
$#345,038°

756,300
*199.419
°449,493

- Capital Admrmstrahon Co.; LtcL——Quarterly Report—— :

Cuupany reports net assets,” before dedu(ting funded * debt
$6,930,706' at Marcn 31, 1948, as compared with $6,975,256 at Dec, 31
1847, and $7,073,982 on March 31, 1947. Nei assets were equivalent
to 602% for the 3% 'debentures, slzz 19 per share of preferred stock,
$23.62 per share of class A stock and €2 eents per.chare of class B
stock on March 37,'1948, as compared with 606% for the funded debt,
£134.22 .per share "of prefcrred $23.84 per shares of class A, and 98
cents . per share -of class B on Dec.-31, 1947, ‘and 615%, $13G 49 per
thare of preferied, $24.32 per share of’ class A ‘and. 8L 10 per: share

I of class B on March 31, 1947.

- INGOME ‘STATEMENT,” QUARTZR ENDED MARCH 31

1948 .. 1947 o 19467
$84,526 * . 883,086 $64,339
19,074 19,423 19,815

#Net- income : $65,452 . " $63,661 |
Pzeferred dividends .. 32,550 32,550
“Before profit on sale of securities (1948), $88,919.

The unrealized appreciation of investments on March 31, 1948, after

1945
$57,733 .
17,863

Total “income st
Deductions - -

- $44,524
32,550

$39,770
22,550

BALANCE SHEET MARCH "1 1948 £
ASSETS—Cash in' banks, $204,942; investments in ' U. S. Government
$351,5686; investments in other securities (at. cost),
$31,769; - receivable
538,020:

$5,236,989; dividends and -interest - receivable, etc.,
pncial deposns for dividends,
total 85, 869 000.

‘Fed., taxes on lncome_..

i Net’ ry.-oper,

. Net ry. oper,

* Net-from railway”

Net ry. oper. 1ncome-._

LIABILITIE':—-Intexest accrued - and ' -dividends payable, $43,770¢
due for securities loaned against cash, $16,000; due for securities pur-
chased, $21,242; accrued expenses, tnxes ete., 343 643; 3% debentures,
due - Aug. 1, 1960, $1,150,000; $3 cumulative preferrcd stock, series A
(810  par vnlu‘.), $434,000; class A stock ($1 par -value), %143,405;
class B stock (one cent par value), $2 400; surplus, $4,014, 53.) total,
$5,869,000.—V. 167, p. 1039,

Carnegie-Illinois Steel. Corp. —New Vlce-Presxdent--

J. Douglas Darby, formerly General' Manager of sales, has been
elected to suceeed Thoms J. Hilliard as' Vice-President in charge of
ba.les—V 167, p.. 2359

i Carolina Power & Light Co—Earnings— i

Period-End, Apr. 30— - 1948--Month—1947 1948—12 Mos.—1947 .
Operating revenues_... $2,127,967 §1,780,210 $23,313,947 $20,320,625
Operating éxpenses__ 862,802 804,660 11,523,263 9,061,442
255,223 163,423 ° 1,959,756 1,857,028
296,169 213,061 ' 2,770,415 2,351,553

125,000 125,000 - 1,500,000

$588,773  $474,066 $5,560,513
1,634 . 17358 : 19,629

© $590,407
155,574 , 131,663

$434,833 $349,761
stock for the period.-.

Other taxes

Property ,retirement .. le-

© . serve appropriation__ 1,500,000

5,550,603
65,971

$5,616,574
1,848,113

" Net oper. revenues._
Other income (net)._.

 Gross' income
Interest & other chgs..

" $481,424  $5,580,142

1,717,409

$3,862,733
780,440

$3,082,293

. Net lncome‘

Dividends applic to pfd.
% Balnnce
—V, 167, p. 2130.

Carpenter Steel Co.-—~Year-End Dividend of $1— "

$3,768,461
*780,440

$2,988,021

"+ The directors. on- May 25 declared a final dividend for the fiseal

year ending June 30, 1948, of $1 per share on the common stock,
par $5, payable June 1i.to holders of record June 2. A distribution
of ‘50. cents -per: share-was- made on March 11, last, ‘and in each of
the last two quarters of 1947, A yeax-end dlsmbution of $1 50 per
share was. mnde on June 10, 1947.

T COMPARATIVE™ mcom: ACCOUNT P
9 Months Ended March 31— , 1948 1947 %

Net' sales $16,126,730 $18,486,474
Cosi of, saleﬁ gellmg 14,414,369 - 15,154,802

admimstnhve expenses
" $1,712,361  $3,331,672
.. 18,696 : 55,624

671,550

SI 022, 115 $1,987,498

C:\pita) chares 360 000 360,000

.Earnings per share $2.84 $5.52
;. /CONDENSED' BALANCE SHEET, MARCH 31, 1948

\ ASSETS—Cash on hand and

accrued . interest, = $170,096,

C profit from opelahnns pa o
Other dedvctions ' (eb) e .o oo o . ...
Irovislon for Federal nnd state income taxes...

Net i

ding:

-accouvts . and notes receivakle ‘{net),’

. $1,675,894; inventories, $5,874,640; otheér current assets, $33,731; fixed
. assets (net), $5,189, 275 prepaid expenses and defexred chnrges, $111,-

156 other assets; $141, 32‘, total, $17,250,758.

' LIABILITIES—Accounts payable, $695,132; accrued taxes, $1,181,203;
other accrued liabilitles, $1,153,757; other liabilities, 84, 708 reserves,.
including reserve: for vontlngmcles $730,5975 capital stock $1,200,000;
surplus (inclnding. $4,500,000 which had been capitalized as part of a
$5,000,000 stock dxvidend in 1922 and returned to surplus upon reduc-
tion of capital stock from $6.000,000 to $1, 500 000 in 1933), $11,665,-
561 tolal $17 250, 758 —»—V 167, p. 1467. %

- Caterpillar Tractor Co. (& Subs. )—Earnmgs——-

: Period End. April: 30— 1948-—Month—-1047 - - 1948-—4 Mos.—1947
Snles - 86,229,155 $14,129,439 -$63,183,100 $57,463,995
Profit s i 1,044,834 . 101,116 1,880,492 1,751,74¢"

#Loss. * ¢ ' )

Operations for the -month of April and for the four months ending
April 30, 1948, reflect -the effect of a strike which started April ‘8
and ended -May 12. . Operations for the month of May will also be"
adverbely a(fected by the strike.~V, 167, p. 1920,

Celanese Corp of America—Declares Larger D1v1dend

"The directors on June 1 declared a dividend of 60 cents per share!
on the common stock, payable June 30 Lo holders of record June 14.
This: compares “with' 40 cents paid on March 31, last, In 1947, the’
following payments were made: March 31 nnd June 30, 25 cents each'
and Sept. 30 and Déc. 31, 40 cents each,

The usual quarterly dividends of $1. 18“/4 per share on the ﬂrst
preferred stock, .$4.75 series, and $1.75 per share .on the 7% second
preferred stock were. also declared, both payable July .1 to hulders o(
record June 14.—V. 167, p. 2253

' Central of Georgia Ry.—Earnings—

Apnl— 1948° 1947 -
Gross from railway---- $3,185,285 - $2,717,820
Net from railway._ 444,445 = 283,351
income._.. 162;177 44,510
From Jan, 1— A
Gross- from. railway.... 10,812,601
Net from-rajlway 827,646
income-. .. #139,585

#Deficit—V. 167, p: 2253,

1945
$3,340,455

1946
$2,735,706
197,445
#325

10,999,747 -
719,802
47,670

371,210

13,505,325
3,108,186
1,792,644

12,440,250
1,606,454
443,026

Central Illinois Electric & Gas Co,—Earnings— ... .

12 Months ' Ended March 31-— 8 1948 1947
Onerating revenune $10.025,860 - $8,767,258
Operation 4,947,988 4,200,948
Maintenance 734,422 653,096 -
Depreciation = 727,500 552,247
Property ‘losses chav £ - 372.359
General - taxes . bnded 4 - 604,167 -
Federal income faxes s b ioliis wlio fuonailn : 821,258 -

$2,004,074
- 9,008

713,942
#97,935

$1,562,682
3,148

$1,565,830
272,839 °

$1,292,992 .
164,000

$1,128,992
$2.35

‘Utility  operating income. .
Other income (net)....

. $2,013,172 -
569,261

o $1,443911
164,000

$1,279.911
$2.G7

Gross income
Im:onic deductions ._.-_

Net income
Preierred stock dividend xequlremunus-

Balance applicable to com. stock and surplus
Earnings per common shmes (480,000 shares)
—V. 166, p. 2415,

‘Central Mame Power Co.—To Issue Bonds— :

‘William, F, Wyman, President, states that company will sell a new
bond -issue ‘of° approximately  $5, 000 000 before July 31. The issue will- -
be sold by negotlated sale,—V, 167 p- 2253.

Central RB. of New Jersey—Earnmgs——-

April— 1948 1947 1946
Gross from railway.... $3,369,245 $3,098,368 $3,795,204
528,508 374,407 303,576
#221,980 #271,103 255,083

1945
$5,459,106
1,876,167 '

Net ry. oper. inconw 832,833

From Jan. 1— :
Gross from railway
Net from railway.__

20,233,009
5,536,506
2267310

13,506,186
1,09€,763
*2,037,153

15,606,440
1,436,697
[ *790025

11,857,985

971,337
“1 ,615,784
*Deficit,—V.+ 167, p. 2253.
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Central RR. of Pennsylvania—Earnings—

April— - realb 1948 * 1947
Gross from railway....... 81,611,312 $1,542,833
Net from raflway... " 548,999 627,006
Net ry. oper, income. 751,505 729,975

From Jan. 1—

Groge from rafilway..--a 5,883,254

Net from rajlway.. 2,089,903

Net ry, oper. income..._.. 2,642,806
*Defict.—V. 167, p. 2130.

Century Ribbon Mills, Inc.—Earnings—
(Including Bubsidiary, Century Factors, Inc.)

3 Mos. Ended March 31— 194¢ 1947
Net before taxes $170,241 - 8160,256
I taxes 68,000 64,000

$102,241
“Common dividends 30,000 30,000
Earnings per common share ; 80.51 $0.48
CONSOLIDATED BALANCE. SHEET, MARCH 31, 1948
ASSBETS—Cash in banks and on hand, $1,340,484; accounts receiv~
able, 83,203.95"; mortgage receivable due 1948, $12,500; cash sur~
render value life insurance, $124,608; inveéntories, $1,959,361; greasury
stock (460 shares), at cost, 84,555; fixed assets, less reserve for depre-
ciation, $1,428,481; investment in mill superintendent's houses, $12,188;
deferred charges applicable to ' future operations, $77,991;  total,
$8,164,126. :
‘. LIABILITIES—Notes payable—banks, - $1,500,000; trade creditors,
$295,852; due to factoring departments, manufacturers, jobbers, $2,-
$554,098; accrues wages, taxes, commission- (est.);’ $78,451; Federal
income tayx, 1947, $175,350; provision for Federal income tax, 1948
(est.), $68,000; common stock - (200,000 no par shares), $2,000,000;
surplus, $1,492,375; total, $3,164,126.~—V. 166, p, 2101, ;

Champion Shoe Machinery Co.—Files With SEC—

The ‘company on May 26 filed a letter of notification with the
8EC for 10,000 shares of common stock and 200 shares of preferred
stock. The price for the common will be $3.50 per share, and for
the preferred $30 per share.  Underwriter, Edward D.. Jones & Co.
~V. 165, p, 2132, v

6,469,740
2,143,290
2,880,408

#20,753
193,869

1946
$135,014
50,000
$85,014

15,000
$0.85

Net | $96,256

Chapman Valve Manufacturing Co,—Earnings—
Quarter End. Mar, 31— 1948 1947 1946 .

Profit ‘before depr. and
taxes $459,710 $184,851 Not
Depreciation . _ 65,000 ©41,250 Avaiiahle
149,990 44,229 $65,679 $475,769
£118,942

Federal incom
Net™ profit $244,720 $99,372 $107,161

Net profit for the 1948 quarter was equal to $1.69 per common share
as compared with $0.65 per common share for the corresponding quar-
ter of 1947, based on 140,000 common shares. outstanding in. hoth
periods,

1945

BALANCE SHEET, MARCH 31, 1948

ASSETS—Cash, $1,260,972; ~accounts - receivable, $1,455,891; inven-
tories, 52,676,23.‘3; land - and buildings, *$1,759,700; machinery and
equipment, $2,052,193; patents, $43,019; deferred assets, $114,642;
total, $9,362,650, . § *

LIABILITIES—Capital stock, common, $3,500,000; capital  stock,
preferred, $5C0,000; accounts payable, $414,574; notes payable, $400,-
000; accrued: wages, $135,270; reserves; $950,046; " surplus, - $3,462,760;
total, $9,362,650.—V. 167, p, 1040, . %

Charleston- & Western Carolina Ry.—Earnings—'

April— 1948 1947 1946
Gross from railway._ .. " $398,152 $369,841 $288,498
Net from ral.way 43,243 66,328 7,072
" Net ry. oper. .income.... 3,065 24,127 ?18,771
. From Jan. 1-— : i
Gross from raiway.... 1,642,272 1,194,282
Net from raiiway.. 246,435 1,591
Net ry. oper, income.__- 90,973 #93,720

“Deficit.—V, 167, p. 2026, \

Chesapeake & Ohio Ry.—Bids on Equipment Issue—
: 'The company will receive bids until noon (EDT) June 15 at 3400
Terminal Tower, Cleveland, for the sale of $3,500,000 of equipment
trust certificates,
July 1, 1958, : v .

Proceeds from sale of the proposed issue will be applied toward
purchase of eight switching locomotives, four freight locomotives and
two 6,000 H.P. steam turbine electric locomotives. Aggregate cost of
the equipment is estimated at $3,555,248, A

Substitutes Orders—

Robeit R. Young, Chairman of the hoan
following statement: S-on Hor 40 ade the

“Passenger car deliveries have been so ‘incredibly slow that Chesa-
peake & Ohfo has now canceled about -one-third of the orders placed
in 1946 for the clder type of cars, and has substituted for these cars
our new revolutionary Train ‘X' equipment, It now looks as though
our revolutionary Train ‘X" will be experimentally on the rails by the
;x;:x; we could have expected to get the old type that was ordered in

‘‘The Chesapeake & Ohio has had new paséenger equipment on orde:
for nearly three years, which is Jjust now beglnnlng tp:) be deliveredl:

40,223

1,463,923
425,600
153,520

1,553,369
342,560
189,737

Cars which we thought wers to cost us only $90,000, in itself a ridicu- °

lous price, we now find may cost us nearly twice that sum. We, alone
‘among the railroads, have had . orders on the car. builders’ books to
replace every old passenger car on all our main line-through' trains."”
~V. 167, pp. 2253 and 2130, § :

Chicago Burlington & Quincy RR.—Earnings—

April— ! 1948 1947 1946 1945
Gross from railway. .. _ $17,780,516 '$17,375,522 $14,219,601 $20,028,288
Net from raflway....__' 4,408,769 5,853,155 . 2,996,494 8,251,702
Net ry. oper, ‘income.___ 1,704,391 2,562,092 1,122,996 . 2,324,612

From Jan, 1— i P -
Gross from railway.. /74,350,789 . 70,259,832 67,869,813
Net from railway. 21,642,445 25,877,338 22,219,328

Net ry. oper. income.__ 9,245,813 12,431,44
—V. 167, p. 2026. L M

82,000,114
36,848,830
11,327,086

Chicago City Ry. Co.—Payment on Bonds - Authorized
The United States District Court for the Northern District of Illinois
Eastern Dlylslon, on May 26 entered an order providing for an a’h‘ﬁf-’
tional partial distribution of $100 on each outstanding $300 5% - first

Chicago & Eastern Illinois RR.—Bids for Equip, Issue

noon (CDT) June 8,
EARNINGS FOR

April—

Gross from railway____

Net from railway__

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

Gross from raflway...__

Net from railway__

APRIL AND FIRST FOUR MONTHS
1948 1947 1946
$2,447,777 $2,183,847 $1,813,763
544,273 200,009 - 161,607
243,464 ®26,643 2435208 242,007

10,340,853 9,035,926 7,895,381 -
1,838,967 ~ 1,111,316 7,103 18,353:833
644,395 105,894 *1,029,317 999,164

1945
$2,563,693
674,331

Net ry. oper. income__. "
« *Deficit.—V, 167, p. 2359,

igitized for FRASER

The certificates ‘will mature from July 1, 1949 to-

. des Pays-Bas, Paris, France.—V,

Chicago Great Western Ry.—Earnings—
April— : 1948 . 1947 .
Gross from- railway.... $2,760,265 $2,584,976
Net from railway 725,989 558,821
Net ry. oper. fncome._.. 275,169 243,055
From Jan, 1~
Gross from railway.....
Net from raflway......
Net ry. oper, income...
“Deficit.—~V, 167, p. 2026,

Chicago & Illinois Midland Ry.—Earnings—
Aprii— 1948 1947 - 1946
Grogs from raflway_ ... . $558,011 ~ $501,180 = $122,674
Net from railway . 151,983 103,169 #139,075
Net, ry. oper. income.... 70,420 47,050 *81,891

From Jan, 1—
Gross from raflway....
Net from raflway.-..... .= .709,676
Net ry. oper. income..... 387,949

*Deficit.—V. 167, p, 2026.

Chicago Indianapolis & Louisville Ry.—Earnings—
April— . 1048 1947 1946 1945
Gross from rallway_... $1,524,958 $1,252,507 $205,452 $980,508
Net from railway 357,994 214,833 18,825 277,143
Net ry. oper. income...... 163,502 28,013 #116,026 158,534

From Jan, 1-~
Gross irom rafiway....
Net from railway. 1,327,802
Net ry. oper. income_._ 568,550
*Deficit.—V. 167, p. 2026, -,

Chicago Mill & Lumber Co.—Earnings—
Quarter End. Mar. 31— 1948 1947 1946
Net inc. afier charges & 2 e
- Fed., and State taxes. - $421,398  $519,676 | $107,407
Earnings per share.... $1.79 . $2.21 $0.46
~V. 166, p. 2556.

-Chicago Milwaukee St. Paul & Pacific' RR.—Equip-~
ment Trusts Offered — Halsey, Stuart & Co. Inc. and
associates won the award June 1 of $7,120,000 2% equip-
ment  trust - certificates ‘series DD, maturing - $356,000
semi-annually each Dec. 1, 1948 to June 1, 1958, inclu~
sive.. The. certificates, ~issued under the Philadelphia
plan, were immediately re-offered; subject to ICC au-
thorization, ‘at ‘prices to yield from 1.25% to 2.35%, ac-
cording to maturity, © " . :

Others making the offering included R. W. Pressprich & Co.; Freeman
& Co., Hornblower & Weeks; Otis & Co, Inc,, L. F. Rothschild & Co.;
First of Michigan Corp.; Gregory & Son Inc.; The Illinois Co. and
Wm, E. Pollock & Co., Inc.

- The issue was awarded on a bid of 99.2265: other bids submitted
were; Salomon Brothers & Hutzler 99.17 for 2s; The First Boston Corp.
99,16 for 2s, Harris, Hall & Co.,  (Inc.) 89.5905 for 2Yss, Harriman
Ripley: & Co.”Inc.; and Lehman Brothers (jointly) 99.5499 for:2Yss.

The certificates: will be issued to provide for.not exceeding 75%  of
the cost, estimated at $9,600,000, of new, all steel, standard-guage
equipment consisting of 59 passenger train cars, two diesel-electric
motor:cars, two business cars and l,ooq‘ 50-ton gondola cars.

1946
$2,226,683
233,693
*59,374

1945
$2,516,040
723,785
243,112

9,900,677
2,220,324
883,633

11,035,391
2,800,015
967,092

9,184,632
825,098
- #569,713

10,002,670
2,816,071
960,587

1945
$595,860
233,357
81,574

2,529,032 | 2,535,622
803,201
432,452

1,563,034
235,780
115,312

2,139,201
738,294
295,571

5,983,220 . 4,807,393
619,386

#130,443

-+ 3,208,509
260,110
#245,807

4,418,814
1,518,510
862,425

1945
$117,854
$0.50

.| . EARNINGS FOR APRIL AND FIRST FOUR ‘MONTHS
<R -Appdl—

4, 1948 1947 */ 1946 1945
Grosy from railway_ ... $18,508,547 $18,129,733 $14,854,446 $18,543,970
Netyfrom railway...... 2,096,746 3,468,700 729,948 . 4,248,312
Netsry. oper. income.... 100,476 - 1,252,099 840,860 2,314,048

From Jan, 1-—:"" BN
Gross from railway:._ 2
Net from railway_ ... .
Net ry. oper, income...
—V. 167, p. 2254.

17,545,675 71,413,965
10,491,145 . 15,633,034
1,021,463 6,137,291

64,412,097
7,215,619
5,212,250

74,138,392
20,411,156
9,838,753

Chicago & North Western Ry.—Earnings—
April-—

1948 1947 1946 1945 .,
Gross from railway.... $15,172,236 $14,395,320 $12,359,213 $14,235,172

Net from railway.

Net ry. oper. income._..
From Jan. 1—

Gross from railway,

Net from railway....

Net ry. oper, income_._.

#Deficit,

- 'To Issue Equipment Trust Certificates— :
The company has requested approval from the ICC to issue $5,340,~
000 ' equipment trust certificates, its first equipment trust of 1948.
Proceeds will be ‘used to: meet 80% of the cost of 1,000 box- cars
and 500 hopper cars.—V, 167, p. 2026.

1,315,056
*11,771

2,410,604

1,092,484
1,095,650

64,242

© 4,026,619
2,259,448

57,911,003 54,060,093
3,342,496 - 6,881,852
#2,431,363 . 1,271505

50,610,510
4,320428
¢434,048

53,901,914
13,560,438
7,056,836

Chicago Rock Island & Pacific Ry.—’—Earningé—-

April— . 1948 < 1947 1946 ° 1945
Gross from railway_... $15,120,592 $14,053,299 $11,847,410 $16,114,561
Net from railway: 3,736,376 * 3,678,876 2,188,734 5,807,194
Net ry, oper. income... 1,371,853 1,700,373 818,294 . 1,785,291

From Jan, 1— : ! ;
Gross from railway_...
Net from. railway.

Net ry, oper. income._.
-V, 167, p. 2359,

Chicago St Paul Minneapolis & Omaha Ry.—Earnings
April— 1948 1947 1946 1945
Gross from railway.... $2,464,111 $2,492,228  $2,110,370° $2,192,144
Net from railway. 124,071 391,858 = 37,934 570,852
Net ry. oper, income...  ¥232,313 " 121,471 1 #253 401 328,883
From Jan, 1— T | ' ;
Gross from railway.... 10,350,418

Net from, raflway. 8
Net ry. oper. income__.  *614,681
*Deficit.—V. 167, p. 2026."

60,035,645 . 55,709,844
.13,331,048
4,493,254

52,027,749
14,919,322 11,437,176
6,688,752 4,844,150

64,856,583
25,094,757
8,996,921

9,927,241
1,538,188
297,964

8,606,063
178,143
¢1,080,829

'8,824;153
2,128,266
1,153,465

Chicago & Western Indiana RR.—Partial Redemption
A total of $429,000 first and refunding 4% %, series D, sinking fund
bonds, due Sept. 1,.1962, have been called for redemption on Sept. 1,
1948, at 100 and interest, Payment  will- be- made ‘at' the Bankers
‘Trust. Co.,, trustee, 16 Wall Street, New.York, N. Y.—V, 166, p. 2308.

Chilean Nitrate & Yodine Sales Corp. (Corporacion de
Ventas de Salitre y Yodo de Chile)—Partial Redemption
There have been' called for redemption on June 30, next, at par,
£2,600.-of 5% sterling income debentures, Payment -will be made in
sterling at the office of J. Henry Schroder & Co., 145 Leadenhall

‘/Street, London, E.C.3, England, or in dollars at the office of J. Henry

Schroder - Banking Corp., 46 William Street, New York, N. Y., or in
florins at . the office of Nederlandsche Hande] Maatschappij N.V.,
Amsterdam, Holland, or in Swiss francs at the office of Credit Suisse,
Zurich, Switzerland, or in French francs at thes Banque de Paris et
167, p. 1692,

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

April— 1948 1947 1946 1945
Gross from rallway.... $3,282,819 $2,843,263 $2,319,474 $2,979,040
Net fiom railway 1,218,927 © 938,192 532,108 1,063,742
Net ry. oper. income.... 701,969 494,713 .72175,309 339,870

From Jan. 1— ay e & '
Gross from railway.._. 12,908,663 11,205,881 9,188,344 11,832,303
Net from railway___: 4,533,166 3,485,324 1,888,502 4,240,744
Net ry. oper. income_.. .2,597,952 ' 1,876,826 1,038,560 1,530,501

—V. 167, p. 1920,

—V. 167, p. 2026.

' Vice-President and General Executive,

“par),

. Monday, June 7, 1948

Cincinnati Street Ry.—Earnings— '

' Period End. April 30— 1948—Month—1947 1948—4 Mos.—1947
Net profit $38,531 $58,837  $172,452 - $237,399
Revenue passengers ... 10,556,013 . 11,017,208 42,459,779 43,319,647
~V. 167, p. 1692.

C. I T. Financial Corp.—Preferred Stock Placed Pri-
vately—The corporation has sold to the Prudential In-
surance:Co. of America, 300,000 shares of $4 cumulative
preference stock at $100 per share. The sale was com-
pleted June 1, and the proceeds of $30,000,000 result in
increasing the consolidated capital and surplus of the
corporation to an amount in excess of $140,000,000.—
V. 167, p. 2359. -

Clinchfield RR.—Earnings—

April— 1948 1947
Gross from rallway._.. $1,257,509 $1,362,313
Net from railway 499,929 43,489
Net ry, oper. income.__. 429,659 562,466

From Jan, 1— :
Gross from railway....
Net from raflway
Net ry. oper. income__.

1946
$755,299

199,615
84,522

1945
$1,112,159

512,801

413,557

6,252,580 6,021,122
2,461,388 2,981,025
2,117,838 2,641,177

4,279,057
1,764,323
1,319,226

4,865,740
2,454,298
2,005,795

Colonial Stores, Inc.—Current Sales Increased 7%—

Period End. May 22— | . 1948—4 Wks.—1947 1948—21 Wks,—194T
SR -l st et $13,125,250° $12,265,999 $57,233,782 $64,794,243

gt May 22,1948, the company had in operation 384 stores.—V. 167,
p. 2026. :

. Columbia Broadcasting System, Inc..—Plans to Increase
Television Facilities—- ;

Network television programming will be brought to San Francisco,
Calil., by this corporation as soon as facilities can be made availa-
able if the network receives a ‘construction permit, 'Adrian Murphy,
testified before the Federak
Communications ' Commission on May 31,

“Referring to the proposed microwave relay’ system - linking  Sars
Francisco and' Los Angeles,  Mr, Murphy. said: “We are prepared to
place an order today contingent on our recelving a grant from the

' Commission.””

Mr.. Murphy. testified that Columbia has "equipment on order
scheduled for- delivery in-October; -1948, for 16mm cameras which
will also permit network operations via airmailed film. This equip—
ment will cost Columbia approximately $248,000. ;

Mr. Murphy estimated that the company ' ir granted a license by
the FCC for a San Francisco station,” would lose about $500.000 omn.
the operation: in ' the first year after 'allowances for all potential
income.—V. 167, p. 2359, ¥ 5

s

Commonwealth Lead Mining €o., Salt Lake City, Utah
—Registers With SEC— ; ;

The .company ‘on- May 27 filed a registration statement with the
SEC covering 2,000,000 shares of non-assessable common. stock {10c
Of the: total shares. registered 1,303,733 shares are to he
offered in exchange for a like number of shares of Utah' Ophir
Mines Co. on a share-for-share basls ‘plus one cent per - share to
be pald Commonwealth by Utah Ophir stockholders accepting the offer.
This exchange offer is based on Commonwealth's exercise of an option
to acquire certain mining property from Utah- previously under legse
to Commonwealth. ~Cash proceeds will be used. for exploration and
development work on these properties. Unsubscribed shares may be
sold  publicly, but the company does rot now. plan to offer . any
of the excéss stock after the exchange' offering. 2

‘Commonwealth & Southern Corp. (& Subs.)—Earns.

Period End. Mar. 31— 1948—Month—1947 1948--12 Mos,—1947
$ i g

24,324,218 21,868,439 268,446,744 239,197,057

12,605,717 10,364,143 138,698,187 110,298,897

2,128,949 1,986,674 24,244,571 22.543.256

373,909 . 413,171 4,632,539

17,910,840
4,348,289 4,230,711 X
: 27,932,43F

55,879,995
13,627,216

155,344
'1161,159

Gross revenue

Operating expenses ...

Provision for deprec....

Amortiz, of plant acqui.
adjustments

General taxes

Federal ine¢. and excess
profits taxes

4,413,809
19,953,948

26,635,634
54,500,595
14,306,939

64,645 766,951
Cr4,475  Cr435,407

705,'723’ 8,448,632 8,600,209
194,143 190,830 - 2,050,432 1,099,146 -

Net income _2,718.439 2,784,470 29,363,048 - 31,636,921

Weekly- Output Increased 12.74%—

The weekly kilowatt-hour output ‘of electric .energy of ‘subsidiaries
of this corporation adjusted to.-show- general-\business conditions of
territory served for the week- ended ‘May 27,. 1948, amounted- to
310,840,517 as compared with 275,722,928 for the corresponding week
in 1947, an increase of 35,117,589 or 12.74% .

Preferred Dividend Approved—

The Securities and ‘Exchange Commission on ‘June ‘1 approved the
payment of the $1.50 per share dividend recently declared on the
preferred stock, payable: July.1 to holders of June 11, ' Distributions :
of $3 each were made on this issue 'on Jan. 2 and April 1, this year,
which left arrearages of $17 per share.—V, 167, p. 2359. ThER

Gross income
Int. on long-term debt
of subsididries

4,867,353
1,257,289

63,467
"'Cr69,363

703,378

4,873,740
1,132,547

“Amortiz. of debt disct.,

premium and expense
Other deductions-
Divs, on .pfd. stock of
subsidiaries __
Min, stkhldrs. i

Connecticut Railway & Lighting Co.—Earnings— .
Period End. March 31—~ 1948—3 Mos.—1947 1948—12 Mos.—1947
Operating revenue ___. $1,615,219. $1,655,012 $6,193,237 " $6,267,187
Oper. expense & maint. 1,241,422 1,070,393 = 4,697,140
Provision for deprec._.._ ,067 70,750 264,160
Federal ‘income  taxes.. 76,955 120,116 244,435
Other Fedzral taxes... 26,377 22,459 95,640
State and local taxes.. 103,310 98,424 382,634

$172,869
83,856

$256,725
13,514

$243,211

384,313

$865,901
336,027

$1,201,927
270,416

" 3931511

$96,085
84,696

$180,782
12,015

$168,767

£409.225
336,265

Net operating revenue
Total ‘other inc.  (net)

Gross  income
Total income deductions

-$745,490
169,657

$575,833

Net income
—V. 163, p. 2101,

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

The company on June 2 announced that System output of electricity
(electricity generated and purchased) for the week ended May 30, 1948,
amounted to 199,100,000 kwh., compared with -169,400,000 kwh. for
the corresponding week of 1947, an increase of 17.5%. Local distribu-
tion of electricity amounted to 191,100,000 kwh., compared with 164,
300,000 kwh, for the corresponding week of last- year, an increase of
16.3%.

Vice-President Retires—

Herbert C. Davidson, of Montclair, N. J., and Rye Beach, N. H.,
retired on June 1 from his post as a Vice-President of this company.
He has been the company's chief accounting officer, in charge of -
accounting, auditing, tax, statistical and regulatory matters. -

. Mr. Davidson was elected a trustee of Consolidated Edison in Janu-

"ary, 1943, and is a member of the Executive Committee of the Board

of Trustees, He has served. as Secretary of the Board since ‘1934_.

- —V. 167, p. 2359. ) L
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‘Consumers Power Co.—Earnings—
Period End. Mar. 31— 1948—Month—1947
Gross revenue - $7,517,832
Operating expenses . . 4,151,649
Prov. for depreciation_. 688,083

Amort, of plant acquis.
adjustments  __ 25,000
1,025,979

1248—12 Mos.—1947

$6,638,682 $81,603,555 $72,730,946

3,380,415 43,847,969 35,105,092
629,750 7,732,000 . 7,179,375

105,146
3,612,470

300,000
3,778,916

263
t 3,999,967 - 8,453,938

$1,567,492 $17,944,704 $18,275,464
287,877 3,812,477 . 3,466,794

31,355 . 440,651 - 448,256
Cr3,530° * Cr386,902  Cr27,554

$1,246,199 $14,078,477 $14,387,968
+205,457.

8,762
1,052,

General taxes —..
Federal inc. and excess
profits taxes

‘Gross' income’
‘Int. on long-term debt.
Amort. of _debt ~disct,,
prem. and expense...
Other deducts. .-

$1,627,121
345,855

'36,182
Cr51,928

Net income

$1,297,011
Divs.” on pid. stk

205,457

Balance ... e

$1,091,554
r—V, 167, p. 2360.

$1,040,742 $11,613,284 $11,922,774

-. Centinental-Diamend Fibre Co.—Partial Redemption

The company has called for redemption on July 1, next, for aecount
of the sinking fund, $156,000 of 15-year 4% convertible debentures
due March 1, 1960, at 103 and interest. Payment wil be made at the
Manutacturers Trust Co., trustee, 55 Broad St., New York, N. Y.

Until the close of business on July 1, 1948, but not thereafter, the
debentures  called for redemption may be converted into shares of
common stock at the conversion price of $14 per share. "

3 'COMPARATIVE 'INCOME ‘ACCOUNT :
- ~ (Including  Wholly -Owned po;n'estiq Subsidiaries)
Quarter End. March 31— 1948 . 1947 1946
Net sales to customers $4,170,340 $4,068,586 $1,869,955
Sales to foreign subsidiall 123,472 ! 138,774 75,652

$4,293,812
3,544,286
305,494

$440,032
Dr2,858

$441,173
64,279
150,000

Total
‘Cost of sales, excl. oi deprec
Selling, admin, and generat exps._.

- $4,027,361  $1,945,607
3,409,186 1,869,619
286,888 236.!2_34

. $511,266
10,590

Balance

g Y- #$160,846
Other -income (net)

18,454

$521,876 - $142,392
55,035 249,629

190,000 elid

$276,841  *$192,021
$0.60 Nil

Total
Prov, for depreciation
Prov, for Federal taxes on income. .

Net income $226,895
Earned per: share 1 $0.49
" *Loss; -

Net current assets at March 31, 1948, amounted to approximately
‘$4,788,000, of which $202,000 represented cash.—V. 167, p. 249,

Coty Inc, (& Subs.)—Earnings—

3 Mos. End. March 31— ; 1948
Wet . profit before - taxes,  etc. $191,900
Interest 13,797
_Prov. for 'Federal income tax 133,770
Adjust. of Fed, taxes of prior yea

(net)

1947
#$186,575

14,420

29,467
Cr600,000

$352,750
1,498,906
$0.23

1946
$375,327

Balance {0 consol. earned surplus
Capital shares outstanding
Earnings per share

*Deficit.—V. 166, p: 2659.—V.. 165, P. 3392..

$204,927
1,472,906
$0.14

Crampton Manufacturing -Co.—Bonds. Offered—P. W.
‘Brooks & Co., Inc. on June 2 offered $400,000:5%% % first
mortgage sinking fund bonds-due 1966 (with. warrants
:to purchase 40,000 shares of common stock.) The bonds
are priced at 100, plus accrued interest. :

“““Dated Feb, 1, 1948, due Aug. 1, 1966, Interest payable- Feb. and.
Aug. 1, ' Coupon bonds- in. denominations of -$1,000 and '$500 - regls-
terable as to principal only." §

2,465,193 - 2,465,194

“—V. 167, p. T44.

approximately 50% of its tools and dies from. outside sources as they .

are needed.

The company’s products are sold 'principally in the United States
through company’s.two divisions, Crampton Manufacturing Division
and Grand Rapids Brass Division. - . .

STATEMENT OF INCOME, YEARS ENDED DEC, 31
Net sales after rene- 1947 1946 1945 1944

gotiation .. $2,886,308 ' $2,773,046 $1,977,290 $1,328,483
Misc,  income.... i 3,313 8,793 1,579 1,877

$2,889,621
2,423,313

“$2,781,840
2,228,583

$1,984,870
1,525,454

$1,330,360
951,798

expenses

Interest expense

Loss - on fixed = assets
sold,

Patent and patent

.gation expense

Provision . for' doubtful .
accounts i

"335,951

+292,814 299,107
13,153 8

7963 © . 1,03
11,531
120

218,910
293

14,358
1,368

SN 6,656
4,092

2,500

$114,702
44,500

Profit before taxes. .
Normal income tax and
surtax
Excess profits tax - (less
credit) ;

$250,828
95,400

$148,521  $137,630
7,350

92,335

.10,050
97,950

Net income $70,202 °  $155,428 $40,521 . $37,944

Creole Petroleum Cori).—Output & Earnings Increase
—Two New Directors—A. T. Proudfit, President, at the
annual meeting held on May .20 said in part:

The company is continuing to increase its production. Its daily aver-
age of net production plus purchased. royalty oil for this March was
628,000 barrels compared with the March, 1947, average of 587,000
barrels. ;

Earnings for the first quarter ran somewhat ahead of the first
quarter of 1947. We are experiencing now -the full effect of the
latest increase in crude prices—the increase that took effect in
December, 1947. { 3 v

Capital expenditures umounted to nearly $122,500,000, of which 19%
came from depreciation - reserves, ' 47% - from -earnings,’ and 34%
from working capital. This resulted in a 46% reduction of working
capital from approximately $55,560,000 to approximately -$30,000,000.

We expect to spend $154.000,000 for capital items during the cur-
tent year, an amount exceeding the record re-investment made in 1947,
These expenditures are necessary to maintain our plant and enlarge
it to increase oil production to meet demand.

Wildeat drilling initiated. during  the first four' months Ef 1948 is
being concentrated on the evaluation of present new field prospects.
Four wildcat ‘wells have. been spudded -on exploration acreage of
which three are presently active and one has just been completed as a

dry hole. Although 10 -locations yet remain to be drilled on exploration -

acreage during 1948, seven of these are shallow for geological control.
Seven wells have been spudded ‘on exploitation acreage in search of

« new fields or in search for production from  deeper horizons beneath

- stepout - drilling. - Preliminary ' estimates. indicate that approximately .

our present producing fields: None of ‘these has yet been completed,
In addition at least four more. wildcats, will be spudded during this

year. i .
Wildcat  drilling this year -has-not. as yet. proven any. addition to
Teserves.

Estimated additions to reseryes during the first four months of this

‘year . can only be. based .on' extensions to: present' proved areas by

% 4,000,000 -barrels were added to. the Mara. field, 7,000,000 barrels:to
~ the ‘Bolivar. Coastal Fields, and 15,000,000 barrels tothe Quiriquire

field. It is anticipated, however,” that the additions to -the “proved :

reserves .at year ‘end will. bé .of much- greater ‘magnitude. due: to'.the

. aforementioned wildcat . drilling and. to additional: scheduled' stepout
,.drilling from. present proved areas, -

. our -workers. had increased by 175% by the-end ol 1947.

Redeemable at the option of - the coiﬂphny in whole or.in part on

any date at the following percentage: of principzl amount and.accrued
* interest: prior to Feb. 1, 1958, 105; thereafter and prior to Feb, 1, 1961,
. 104; thereafter and prior to Feb. 1,71963, 103; thereafter and: prior to
Feb. 1, 1965, 102; thereafter and prior to - Feb. 1, 1966, 101; and
thereafter to maturity, 100. Also redeemable through the operation
of the sinking fund at the following percentage of principal amount
- and accrued interest: prior to Feb, 1, 1963, 102%; thereafter and prior
to ‘Feb. 1, 1965, 102; thereafter and prior to Feb. 1, 1966, 101, and
_thereafter to maturity, 100. % bt N

WARRANTS—Warrants initially attached to the bonds, detachable
at any time by the holders thereof, entitling the holders of ihe war-
rants to purchase 100 shares of common stock in the case of $1,000
bonds, and 50 shares of such stock in the case of $500 bonds, at $2.50 a
share on, or before July 31, 1949, $3.50 a share thereafter and on'or
before Jan. 31, 1951, and $5 a share thereafter and on or before
Jan, 31, 1953.

SINKING FUND—Annual fixed sinking fund payments of a sum
equivalent to 2%z % of the aggregate-principal amount of bonds issued
(without regard to the -amount putstanding) under the indenture at
the close of each fiscal year, and annual contingent sinking fund
payments of an amount, if any, equal to 25% of the net earnings of
the company after all charges including interest, income taxes and
the fixed sinking fund payment. No'sinking fund payment is required
prior to March 31,1949, .

PURPOSE—With the net proceeds the company first will retire its
$187,500. mortgage indebtedness to Detroit Bank used for working

i capital purposes and $14,447 to various equipment -vendors. Company
intends to use the balance of such net proceeds to reduction or retire-
ment of secured current bank horrowings: or for additional -working
capital. i

CAPITALIZATION, GIVING EFFECT TO .PRESENT FINANCING:
s Authorized Qutstanding

*$1,000,000 $409,000 -

. 5% -conv. cum. pfd. stk. ($10.par}___" - -21,600 shs,: 21,600 shs.
/Commonstock ($1.pary 11,000,000 shs. 543,401 shs,
. +*As of Feb, 1, 1948, the companyentered into an indenture with
- National Bank of Detroit; as tfustee; providing:for an issue 'of 'first
, mortgage 5% 7% sinking fund bonds due 1966 in an aggregate amount.

First intge.. 5% % sinking fund bonds
©, due 1966

. Our .increasing cost burden is.particularly: heavy for Jabor and ma-
terials. Using .1939 as & comparison,..combined wages and benefits for

The .cost of the materials used in our .operations was .up 56% vover
1939 and 44 % . of.this increase occurred. during the.past two years.

This heavy increase of costs comes at a time when the company must: . .

. explore territories lessfavored- geographically to our operations and

drill to a greater depth to develop new. sources of oil. While we have
continued to locate considerable new reserves each year, it is signifi-
cant that the cost per barrel of reserves which we developed last
year was 877 higher than in 1945. N

Materials in storage will see us through the first half of the year,.

‘ but unless.there is marked improvement in ddlivery we are going .10

.ment will be effected -within the -next few: days, thus putting an end

be acutely ‘affected in the second half of the year.

Construction of the new refinery at Amuay Bay is going forward on
s large scale, though we have not yet reached the construction peak
which we will hit some’ time nextyear.-

In connection with the settlement of stockholders suits mentioned
in the anntal reports for 1946 and 1947, the New York Supreme-Court
assessed $950,000 against Creole as attorneys fees to be awarded to the
attorneys for the plaintiffs. Of this amount, $420,000 was awarded
to the attorneys for Odette 8. Price, and $530,000 to the attorney for
Woodbury FParms'& Realty Corp. and Suffolk Co., Ltd. As mentioned
in the annual report for 1947, Creole appealed from the Court’s awards,
contending that. they were excessive and  the plaintiffs’ attorneys
cross-appealed contending that the awards were inadequate.

. On Oct. 16 of last year Creole made a settlement with the Price
attorneys whereby. Creole paid those attorneys $20,000 and issued to
them 8,500 shares of Creole stock, which Creole agreed to repurchase
any time prior to Oct. 16, 1948, at $35 per share. The appeal and
cross-appeal from the award to the attorney for Woodbury Farms &

Realty Corp. and Suffolk Co., Ltd., were. prosecuted in the Appellate

Division, with the result that on March 29, 1948, the Appellate Division
by a 3-to-2 decision, reduced the award from $530,000 to $350.000,
However; two judges dissented and voted to’increase the award to
$700,000. Both Creole and the Woodbury attorney are entitled to appeal
the decision of the Appellate Division: to the Court of Appeals.

Upon. recommendation of Counsel, the directors have authorized a .

settlement with the Woodbury attorney pursuant. to which Creole will
pay the attorney $27,500 and issue to him 8,500 shares of Creole stock
which Creole will be obligated to repurchase from him at any time
within one year; at $40 per share, It is anticipated that this settle-

to all stockholder: litigation pending against the company,

R. W. Miller and I, R. Cunningham' have been elected directors, -An-. .

' nouncement was also made.of the resignation' of R. H. Sherman as a

.of not_exceeding $1,000,000.. 140,000 shares of ‘common stock: are

reserved for issuance upon exercise of detachable common' stack: pur-
+chase warrants in denominations of 100 and 50 shares,
‘are presently authorized but-unissued. 'An-additional 45,360 shares of
. common stock are reserved for issuance upon.conversion of “the 57
convertible cumulative preferred stock ($16. par) .on the basis of 2.1
.- shares of common.stock for' each share of -such preferred stock con-
. yerted, which. basis of conversion in'the opinion: of counsel for‘the

_company . will not be affected by. the fact that warrants for 100,000
: shares of common stock may be issued, with ‘the $1,000,000 of bonds :

- authorized under the. indenture.

BUSINESS - AND PRODUCTS-Company - is. engaged ' principally -in
. the ‘manufacture of plumbing hardware, fal .and d ti

cial

Such warrants

- refrigerator hardware and automotive hardware and in their sale to

+ Jobbers, - dealers and manufacturers. -The plumbing -hardware,” which
consists principally-. of flush tank levels, flush, -valves, toilet seat
hardware, faucet handles and tank .connections presently consiitutes
approximately 40% of the company’s gross- volume. -The commercial
and domestic refrigerator hardware, including door pulls, locks, hinges,
name plates and. trim, also constitutes approximately 409 of gross
wolume and the automotive hardware, .including inside .and outside
door handles, name plates, trunk hinges and-trim, constitutes approxi-
mately 15% of gross volume.. Kitchen cabinet. and
make up approximately 5% of gross volume.

‘All, of the major parts of the company’s products are manufactured
in ‘its plants except -certain castings and forgings which are pur-
.chased from various commercial- sources.” The company purchases

radio hardware

. Earned per share

member of the board; = * 3
© Mr. Miller,” who: was recently- elected a.Vice-President of the com-

pany;. is:in charge: of ‘export. sales of crude oil .and . products.and. .

coordinates-all crude’ ofl purchases and exchanges. He has been asso-
ciated with this corporation: and other Standard Oil Co., (New Jersey).
interests since 1919. :

.. Mr, Cunninghanr, who-was appointed Comptroller of the -company
in August, 1945, has been 'associated = with Creole Petroleum Corp.
‘since-1924 when he was employed by the Standard Oil Co. of Venezuela
which,  at- that: ‘time, was: Creole’s operating affiliate in :Venezuela,

“Except for a brief period:.in the New York Office, Mr. Cunningham has
spent all of his time with the company in Venezuela.—V. 167, p. 1805..

. Decca Records, Inc.—Earnings—
Quarter EFnded Mareh 31-—- 1948 ° 1947
$626,450. $1,145,197
238,051 458,079

1946
$971,573
460,523

Prov, for income: taxes.. ... i

$388,399
776,650

$687,118
T776.650
$0.88

$511,050
388,325
$1.60

Net profit
Niimber: of

Halves Dividend— ¢
The directors on June 1 declared. a regular quarterly dividend of

' 1214, cents per share on the capital stock, payable June 30 to holders

of ‘record June -16,. This compares with- 25 cents per share pald on
March 31, last, and in each quarter during 1947.—V. 167, p. 1806. "

Dallas Power & Light Co.—Earnings— ;

Period End. Mar. 31— 1948—Month—1947 1948—12 Mos.—1947
Operating revenues —... $1,068,542 - $945,820 $12,669,440 $10,890,585
Operating expenses ... . 463,826 + ,601 5,162,275 4,152,147
Federal ‘taxes _._ 126,688 125,420 1,876,739 1,623,665
130,135 102,747 1,458,115 © 1,162,737
- 85,614 78,957 968,491 940,793

$3,204,320 $3,011,243
288 998

Depreciation

Net oper. revenues_... .$262,279 ' $242,105
Other i . a

$262,279
46,667 . .|
, 13,390

$202,222 ' $188,299
45,313 45,136

Gross ‘income 1
Interest on mtge. bonds:. :
Other int, and deducts,

$242,105 - $3,204,608 53’012,241“
560,000 560,000

94,075 81,607

$2,550,533 $2,370,634
768,.82 671,221,

7,139

Net income wevmeea
Transf. to surp. res....

Bal.. carried. .to corp. g
earned surplus ... $156,909 $143,163

$1,781,551. $1,699,413
+ Divs. applic. to outstdg. 4%2% ptd. stock

334,935 334,93,
'$1,446,616  $1,364,47¢

3

Balance :
—V. 167, p. 2255.

Delaware & Hudson RR. Corp.—Earnings—

April— 1948 1947 - 1946 1945
. Gross from rallway._.. $4,668,470 $4,173,596 $3,236,735 $4,282,546
Net from railway-. 1,021,940 832,278 199,562 - 1,102,843
Net' ry. oper. income... 480,466 397,438 ©22,365 525,31

From Jan, 1— :
 Gross from railway
+Net from. railway.___.__ 3,988,132
Net ry.-oper, income._. ,. 1,913,174

#Deficit.—V, 167, p. 1921. :

18,951,046 17,170,903
4,028,018

1,902,653

14,189,750 - 16,389,029
» 1,695,535 - 3,453,802
817,356 ' 1,684,891

Delaware Lackawanna & Western RR.—Earnings—

April— 1948° 1947 1946 © 1945 .
Gross from rallway_... $7,304,186 . $6,682,134 $5,609,024 $6,688,989
~Net from railway_-_._.. 1,836,291  1,46t,961 ,154 1,743,905
Net .ry. oper, income__. 820,733 698,203 278,320 832,385

From Jan, 1—

Gross from. railway....

Net from railway......

Net ry, oper: income...
==V, 167, p. 1921,

Delaware Power & Light Co, (& Subs.)—Earnings—

Period End: March 31— 1948—3 Mos.—1947 . - 194812 Mos.-—1947
Total oper. revenues... $4,427,060  $3,769,928 $15,943,075 $13,934,607
Operating expenses __.. 1,199,230 999,016 3,898,743
Power & gas purchased = 1,359,653 985,177 3,388,671

* Maintenance __. 238,406 192,210 764,349
Prov. for depreciation__ 339,160 305,275 1,192,791
- Federal income  taxes_. 373,689 . 411,220
Other Federal axes._.. 76,673 67,993
State and local taxes.. 114,161 96,452

$726,088 - $712,585
47,532 P

$773,670
. 203,368

29,270,622
5,861,059
2,427,608

25,524,330
5,175,348
2,423,765

22,178,547
3,103,237
1,282,657

24,840,065
4,991,043
2,041,99C

436,894

Net oper. revenues_..

2 $2,387,992
Other income

250,169

$2,371,950
185,182

$2,757,132
509,870

Gross. income

$741,113
Total income deductions

120,036

$2,638,161
+ 520,564

Net income __.l__.._.

$570,302
Preferred dividends ...

..86,250,
$484,052

1,152,600
$0.42

$612,077

$572,077

1,162,600
$0.40

$2,117,597" $2,247,262

345,000 160,000
$1,772,597: $2,087,262

1,162,600 ; - 1,162,600
815 ... 818w

Bal, for com, 'stock..
Shares of com. Ltock
outstanding-_.
" Earned per: share.
=V, 167, p.-2027.

Denver & Rio GrandevWeStem RR.—Earnings—

April— - . s 1948 . 1947 - " 1946 . 1945
Gross from. railway.. . -$4,751,013 -$4,089,155 . $3,760,797 $6,306,404
i Net. from.rallway... .. 1,104,066 : - 776,241 168,331 * 2,506,342
Net ry, oper. income.- .. 755,430 320,626 *58,959 760,290
PFrom Jan, 1-— ) " " i
Gross from railway_._.
Net' from ' railway__ 5,430,690
- “Net ry. oper. income_.:. 3,591,266
sDeficit.—V. 167, p. 2255.

Detroit Edison Ce. (& Subs.)—Earnings—

12 Months Ended March 31— 1948 ' ', 1947
Gross earnings from utility operations. $110,358,664 $15,205,201
Operating expenses © 62,641,322 50,244,984
Maintenance and repairs , 10,394,349 7,949,516
Appropriation to-retirement (depreciation) res. . 7,770,000 7,320,000
Amort. of franchise & elec. plant acquis. adjust.’ . 429,079 353,597
Taxes (other than i taxes) ... ©°9,255,406 9,161,233
Provision for estimated Federal income taxes_. 3,828,060 4,838,000

20,063,227 17,294,014
3,482,977

2,037,007

17,681,493 * 23,456,146
2,490,543 - 8,203,504
1,258,412 ' 4,162,700

$16,040,505 $15,337,867
241,084 180,751

Income from utility operétlons
Other income

$16,281,590 $15,518,619
5,669,427 4,432,456

$10.812,162 $11,086,162
8,394,742 1,633,560

e gl
$2,417,419 - $3,452,602
$1.55 $1.58

Gross corporation income.
Deductions from income

Net income 42
Cash dividends paid or declared... .- ——covisceu

Balance .-
' Net inc. ger share of cap, stock (6,997,430 shrs.)
—V. 167, p. 2027.

Detroit & Toledo Shore Line RR.—Earnings— '

April— 1948 1947 1946
Gross from railway..-- $450,783 $430,215 $236,275
Net from railway..-... .. -214,677 191,540 46,958
Net ry. oper. income... 79,484 65,491 *3,725

From Jan. 1—

Gross' from ‘railway-.....

Net from railway..

Net ry. .oper, income...
—V. 167, p. 1321, - .

1945
$362,64¢
-~ 170,63C
56,977

2,341,970
1,226,276
402,582

2,134,231
1,158,073..
425,067

1,382,880 - 1,630,744
566,792 877,795
145,274 . 246,497 -

...~ Dome: Mines, Ltd—Earnings—:

" 3 Mos, End. Mar. 31—

.~ Bullion production .__-
Development, oper, and

general costs

-Income taxes _ o
Outside explor. ‘written

1943 1047 71946 7 1945
$1,307,725 ' $1,351,545 © $1,312,840 * $1,216,840

578,432
222,417

750,618
188,233

18,000
4611

977,504 | 845,064

142,169

16,000
6,040

$393,951
113,849

©'$455,562  $507.800
$0.23 0:26

ooff
A Depreciation _. 27,053

Operating profit ____
Non-operating income_-

$222,106
92,694

$354,802
91,807

$446,609
$0.23

$351,377
104,185

Net profit
. Earnings per com, share
—V. 167, p. 1586.

$314.800
$0.16

Duluth Missabe & Iron Range Ry.—Earnings—

April— 1948 - 1947 1946 1945
Gross from- railway___. $4,306,124 - $2,616,504 $1.213.667 $4.130,352
Net from railway 2,097,019 - 999,150 *124918 2,350,824
Net ry. oper. income._. 1,758,905 =~ “768,089  *217,151 = 2,083,581
From Jan. 1—
Gross fromsvallway...."
Net from raflway... #°1,253 879
Net ry, oper.income_.. *1,918,624
*Deficit.—V, ‘167, p. 1921.

5,084,456 3,335,183
#1,699,322

#2,166,769

1.745,500
*2,677,764
©2,922,307

4,813,578
*683,845
*1,086,481
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. payment -on this Fund.—V. 167, p. 1042,

 Retiy,

- Net ry. oper. income.__

" —V. 167, p. 847,

*Operption

-~ Non-oper, ine, (nelj.io /4>

“'Reserve for: conting..__
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Eastern Gas & Fuel Associates—Partial 'Redemption—-_-

There have been called for redemption on July 1, next, for account
of the sinking fund, $344,000 of .tirst mortgage and collateral trust
bonds, 3'2% series due 1965, at 101.94 and, inierest.. Payment will
be made at the State Street Trust Co., trustee, State and Congress

. Streets,. Boston, Mass., or, . at ‘the. hoiders’ opiion, at the Bankers

Bunk & Trust Co., Pittsburgh, Pa.—V, 167, p. 2360, E
Eaton & Howard Balanced Fund—20-Cent Distribution

The trustees have declared' a dividend of 20 cents per share,: pay-
able June 25 to stockholdzrs of record June 15, 1948, A similar pad-
ment was mace on March 25, ‘ast while in 1947 the, following
dividends were paid: Marzh 25, June 25 and Sept, 25, 20 cents each;
and Dec, 24, a year-end of 4( cents, $ K

The current cistribution constitutes

‘Trust Co., 16 Wall Street, New York, N. Y., or at the Mellon National

the 65th - consecutive dividerd

Eaton & Howard Stock Fund—10-Cent Dividend—

The trustees have'declared- a "dividend of 10 cents per share, pay-
abie June 25 to stockholders of record June 15.° A like amount ‘was
paid on March 25, last, and on March 25, June 25 and Sep:,. 25,
1947, while on Dec. 24 a distribution of 25 cents was 'made;”

The current distribution constituces the 67th cousecutive dividend
payment on - this Fund.—~V. 167, p. 1042, o .

Ebasco Services, Inc.—New Director, Ete.—~ !

L. G, .Beal, General Consultant of this corporation, has been
elected a director. AP —

Francis W. Crandall has been appointed manager of 'the  corpo-
rution's Washington office to succeed William P. Reilly, who recen}ly
resigned to become President of The“Arizona Power Co. Before join-~
ing Ebasco Services in September, 1947, Mr. Crandall remained ‘in
the Office of 'the- Army's Chief “of Staff as a  civilian, initiating
pluns and procedures for peacetime power activities.—V, 166, p. 13:;4.

Electric Power & Light Corp.—Weekly: Input—

For the week cnded May 27, 1948 the System input of subsidiaries
of. this corporatioh amounted to 71,092,060 kwh., an increase of

14,060,000 kwh., or 24.6% over the’ corresponding week of last ‘year. -

—V. 167, p. 2360, :
Erie RR.—Earnings— &
April—

Gross from railway_.

Net from railway__

Net ry. oper. income-__
‘From Jan. 1 °

Gross from railway.

. 1948 1947 1946, 1 01945
$13,567,268' $12,606,598  $9,662,516 812,545,414
© 3,290,342 " 2,872,340 861,135 . 3,491,524
1,355,313 1,092,113 1,378,710

*48,330,431
10,027,053
3,624,411

175,231

39,330,528
4,633,647
99,094

149,218,718
12,307,687
4,960,242

55,899,826

13,304,399
.- 5,366,851
#Deficit—V, 167, p. 2360. i i

Fairchild Engine & Airplane Corp.—New V,-Ps—

George F, Chapline, General Manager of the Ranger Alrcraft En-
gines Division of- Farmingdale, Long Island, N. Y., and ‘Turner A,
Hims, General Manager of the Fairchild-NEPA Project at Oak Ridge,
Tenn,, have heen elected ' Vice-Presidents,—V, 167, p. 1807,

Fall River Gas Works Co.—Earnings-—

Pcriod End. Mar, 31— 1948--Month-—1947
Operating revenues ... $181,575
124,956

* 414,180

: 6,323
Vi 127628
9,515

$141,381 -$1,707,839
90,946 1,165,626,
12/692 159,834
6,333 76,000 ,
131620 141,094 |
4,487 80,154 ., 65,020

89,302 . $85,071 . 874,437
- 6,413 87,282 PS,‘BH

815,715 8172353 ¥140,054
459 13,004 3,731

$159,349

$1,428,708
925,419
138,640

. 276,000
149,191

Maintenance

reserve accrual
General taxes -
Federal income  taxes y

Net oper, income__.__ G $13,952

9,045

Gross income

822,998
Interest charges

1,549

Net income $21,443

~V, 167, p. 2028,

Fidelity Fund, Inc.—Extra 15-Cent Dividend— i

The, directors on. May 19 declared an .extra dividend of 45 cents
per share and the ' regular quarterly dividend of 20 cents per share
ou the capital stock, payable June 25 to holders of record June 11,
No exira was paid three months ago, X

Diztribulions weye -made last year as follows:

$15,257 $136,323

Maich' 25, June 25

and Sept, 25,20 cents each; and Dee. 24, a year-end of 90. cents,

w=V, 167, p.. 1503, .-

Fifty Broadway Building, Inc., N, Y, City—Initial Div. -

On May 26, .the directors deciared an initial dividend of 35. eents
ber share.on' the common stock; payable June 22 to holders of record
June 4. The company’s first fiscal period of operation  ended . on
April 30, 1948 and. comprised a period of 81, months, £

The present company was formed on, Aug. 15, 1947 and acquired

title to ‘the 36-story’ office building at. 44-50 Broadway, New  York,

N: Y., pursuant to ‘& plan of reorganization’ confirmed by the U.'S.
District Court for. the Southern' District of New York.—V. 166, p. 758

Flintkote Co. (& Subs.)—Earnings— - :

12 Weeks Ended— Mar. 27,'48 Mar. 22,47 Mar. 23,'46 Mar. 2445
Net sales i $17,541,370. $15,090,757 $10,034,842
Profit -after charges.__ ' - 2,589,384 2,745,485 903,008

1,154,499
Fed, State & foreign .
income taxes 1,028,676 - 1,055,939 361,924 472,800

$1,689,546
1,183,921
$1.35

Net profit.
Number of ‘coni, shares
Earned . per share_.._.
—V, 167, p. 1921,

Florida East Coast Ry.—Earnings— =~ .
April— 1948 1947 1946 °.- ... 1945
Gross from railway-___.: $3,083,500 . $2,388,883. $2,723.197
let from roilway.__.__ . 883,043 455,578 879,625
461,426 - 226,613 - 488,778

$1,560,706 $541,084
1,186,421 1,033,921°
$1.24

$0.46

$641,699
1,014,403

408,592
From Jan, 1—

Gross: from railway._ ..

Net {rom railway_._.__

Net ry. oper. income_.

—V. 167, p. 2256,

'11,263,469..10,047,113
3,162,536 . 3,854.420
1,706,793 . 2,207,541

12,525,267
3,598,706

5,585,915
1,920,986

Flotill Products, Inc. (Calif.)—Initial Preferred ﬁiv.—« %

The directors have declared the initial quarterly dividend of 15¢ per
share on the cumulative convertible preferred stock, payable July 31
to holders of record July 22.—V, 167, p. 1256, Ty S

Foster Wheeler Corp.—Big British Boiler Order—

This corporation ‘announced- on May: 13 that its subsidiary, Foster
Wheeler Ltd., has received-an order from the British Electricity Au=
thority for the installation of boilers in the London (England) area

at a total cost of approximately $6,000,000.—V, 167, p. 1469,

Frontier. Power Co.—Earnings—
12 Months Ended Mar. 31— -
Gross revenues 5
Operating expenses
Maintenance _._
Depreciation ..
Federal income

- 1948 1947 .
$1,124,401  $1,015.770
667,578 <+ 571,602
101,214 103,689
67,439 - 48,439
71,596 . 54,653
B e R -

$216,574

70,798 - |

Gross income __

Interest expense 81,455

Net income

sl 3

gitized for FRASER
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$8,517,673 .
40,000«

$0.60 ., ;
-$2,869,595 .
1,211,336 .

12,446,177
2,315,012 .

$237,387 -

., $145,776  $155,932 -

Fundamental Investors, Inc.—Earnings—

Quarter Ended March 31— 1243 . . 1947~
‘Total income __...._._ PRI $296,062 " $161,743 . -
o 45,324 ;41,596

- 1946,
$116,706
24,371

Net “income before *net lc;lss- o.; E )
sales . of investments charge . y
directly to earned surplus. $250,733 ' 1 $120,152 382.33§
Dividends . s 238,269 173,992 ;  ©82,335
*Exc.usive of $53,472 charged: to profit from sale of investments. it
The net asset value of Fundamental Investors, Inc, as of Mareh 3i,
1948, was $13.57 per. share as. against $13.67 at Dec. 31, 1947, As of
.April 15, 1948, tne -net asset vaiue was $13.97 per share.—V. 167,
P. 2360. e |

i 5 - - .
Gamble-Skogmo, Inc. — Reorganizes Merchandising
. Division— ; AU :

Reorganization of the merchandising division - of 'this corporation
‘and- realignment of “hard-and soft limes merchandising groups was
cannounced on: May 27 by B. C, Gamble, Chairman .of the board.
' Aceording ‘to Mr, Gamble, the ch give ‘functional identity” to
“department heads and their operations and *unify the overall mer-
- chandising- program.” - e : %

Heading both hard and soft lines as merchandising director will be
E. C. Pennock, receniy ewcted Vice-creswent -and a rdirector.—
“ V. 167, p. 2360. ! : %

General American Investors Co., Inc.—Dividends—

The directors: have declared a diwvidend of 10 cents per.share, on. . 5

the common stock and the usual quarterly - dividend  of . $1.12%2 - per
, share on ‘the preferred stock, hoth payable July 1 to holders. of
record June 18, : i ’ Py ‘ RAM S i
A distributions of 10 cents per share was also made on .the common
stock. on April 1, last, The only payment made in 1947 was $1.50 per
share on Dec. 24, :
.. The common stock is now on a quarterly dividend basis, with a
. final ;payment to be made in' December out of net income (not pre-
viously distributed) and capital gains.—V, 167, p. 1694, Pl
General Motors Corp.—April Car Production—— i
The - corporaticn produced . 150,211 passenger - cars . and trucks i
" the United States and Canada during the month . of April, compared
< with its March total of 203,597 cars and trucks. Of the total yehicies
produced in April, 142,530 were passenger.cars and 47,681 were trucks.
GM’s. total "car-and truck production in.'the United' States and
Canada for the year to date 'is 737,228, compared  with- 631,044 for
the same poriod of 1947. :

OUTPUT OF MOTOR VEHICLES BY GM. VEHICLES
Period End. Apr. 30— 1948—Month—1947 1948—4 Mos.—1947
Chevrolet—Passenger: .. 72,951 65,755 274,142 220,823
Trucks 37,004 24,433 131,973 119,520
Pontiac ... 20,503 21,288 88,897
Oldsmobile 16,046 18,276 66,590
-Buick 21,220 24,013 93,762
i 5,779 5,643 17,070

Trucks ; 7,571 27,640
Lo Craches L 4 524 . 2,324
GM of Canada—
Passenger
Trucks

23,522
1,329

19,983
9,886

631,014

7,128
351

5,029
2,806

175,262

6,031
2,682

24,220
10,610

737,228

TOtAL ol SR g o

Wage Agreement Reached— I :

It ‘was ahnounced ‘on May 25 that a ‘two-year agreement has Lean
reached ‘between this corporatfon and the UAW-CIO hased cn the

7 mutual acceptance of a wage adjustment formuld which provides that
“%he immediate increase for all employees eligible wiil be 11 ceats per
whour; of which three cents represent the annual improveement factor
‘and eight cents & cost-of-living adjustment, ~The improvement factor
calls for ant addftional three “cents per hour’which will be added. to
< thel'base pay. 6f all eligible employees starting”May ‘29, 1949.
=1t has been -agreed that only five cents of the eight’ cents will be
< Subject to reduction ‘so. that if & ‘sufficiént decline in cost of living
occurs the workmen will immediately enjoy a better standard of living:
- ‘Buch an improvement would be in addition to thethree cents an
“ hour annual improvement factor underwritten by the company.

The first. quarterly: cost of living readjustment- will be made ‘in’ ths
first pay, period starting after Sept. 1,1948, ‘and *wil ke based on
the -July consumer price. index published: by ‘the Federal Bureau "ol
Labor Statistics, which is expected to be released late in August. %

As. an example of - how ‘this plan works, ‘if an employee under thi;
agreement is now earning $1.50 per hour. his wages. will b2 facreased
immediately. by 11 cents per hour to $1.61 per hour, of ‘which 8 cerit;

- 1s cost-of-living adjustment and 3 cents. the beginning of thevannu‘ai
improvement factor. : s
This: settlement  was rteached as ‘a result of -a ‘proposal ‘made to

¢ the UAW-CIO on May 21. R S

The - corporation :and the - United Electrical, ‘Radio  and‘ Machine

+ Workers' . (CIO) ‘on May 27 reached agreement on a’ Lao-year: con-

- -tract .providing. for a: wage adjustment formula'and several contract

changes affecting approximately 40,000 GM- employees who are Tepre-
sented in- collective: bargaining by the UE-CIO. ' The ‘agreement “was
subject to ratification by the union membership, This. wage settlement

is also based on a formula accepted by the UAW on May 25." 3

Plans No Change in Car Prices— s
C.t E, Wilson, President, on May 30 made the following announce-
. -ment: : : !

*No immediate change in the list prices of our passenger cars is
contemplated. = All elements of cost are being studied in an effort to
maintain this policy, : ‘

“Changes. in prices. of other products, if any, will ‘be made by the
dh‘r’isi(;ré:}] of Gzeznae‘;nl Motors manufacturing and selling such products,”
—~V. Pl K 5 3 ’

General Phoenix Cnrp.—-Earnihgs—- ;
; EARNINGS FOR SIX MONTHS ENDED MARCH 31, 1943
i Net profit.- $204,794
AN $0.2
- - The above. earnings do not include earnings of the Stuyvesant Insur-
ance Co, amounting to $56,904. Combined earnings- of the companies
were equal to 37 cents per share of common stock.—V, 167, p. 941,

General Public Utilities Corp.—Weekly Output—
. The electric output of this corporation for' the week ended May 28,
1948 amounted to 145,966,813 kwh.,. an iincrease of 20,534,851 kwh.,
or 16.3%, over the corresponding week of last year.—V, 167; p.’ 2360.

I‘(‘)‘teneral Refractories Co.—Official Promoted——

." Y. Greene, formerly Vice-President of .the company, hds been
- elected Executive Vice-President.—V., 167, p. 2029, -

Georgia Power Co.—Earnings—:
Period End. Mar 31—, ' 1948" Month—1947
. Gross revenue $5,351,466
Operating expenses 3,215,123
.. Prov. for depreciaiion._ 469,700
- Amort. of plant acquis. ¢
. 150,000

g adjustments
General taxes ) :
Federal inc, -angd excess} 717,719

profits taxes I %

B i i
1248—12 Mos.—1947
$4,693,919 $50,180,516 $54,180,167
2,650,786: - 34,572,357 .- 28,062,690
475,000 5,684,100 ' 5,265,750

1,726,500
4,906,481

3,634,649

$7,656,429
3,653,797

Dr116,608
1 Cr24,124

+2,106,000
4,200,716

74,235,011

$10,289,001
3,562,551

205,500

o GgO.GSO{ :

$721,982
296,056

$808,923
324,009

*  Gross income

. Int. on long-term debt_
. Amort. of premium  on “
Dr9,717

Dry,717
Cr9,233 1

Dr116,608
5,874 X

" Other- deductions 59,416

Net income

$429,769 /6,143,364
Divldengls on pfd. stock

“223,005. " 2,676,064
$3,467,300

 8503,865" -

$5,783,642
223,005

.2,676,064

-Balance _: : 8280,859

i - 8206,764-
—V. 167, p. 2256 and 1587, X

£ 7Gress from - raflway. i otk

“"'Net ry. oper. income._.

v ficient to - exhaust the sum ‘of

$4,107,578" 7
Lo g our issue of April 26, 1948.—V, 16»7. p. 1808.

' 'Georgia & Florida RR—Operating Revenue—
Period— Wk End. May 21 . ~Jan. 1to May 21
©1948 - 1947 1947 1947+
$53,850 . $51,100- '$1,003,250 * 8954,192

‘. Operating revenues....
{~—V.'167, p. 2360. : .
- -Georgia RR.—Earnings— - S R
April-=- 1948 1947 © ' 1948 1945 ~
(Gross from railway_.:. . $687,458 .= $645,187 $758,559
Net from railway._. 142,423 108,575 156,317
:Net ry. oper. income_T- : 113,506 78,04»6_ 128,141
From Jan, 1— 3
iGross frem raflway._..
:Net from railway..
_Net ry.. oper, income.__. ’
*Deficit.—V, 167, p.' 1922.

13,234,642
797,547
653,431

2,756,390
445,824
336,389

2,619,292
274,870
137,977

+-2,538,590
122,439
*8,119

Georgia Southern & Florida Ry.—Earnings—
April— 1948 1947 1946
Gross- from - railway_. $611,192 $539,065 $512,028
. Net from railway._. 124,653 176,320 104,924
Net ry. oper. income__.. 13,458 72,303 31,470 ,

From Jan. 1— -
‘Gresy from railway.. .. 2495414 -
Net from railway 670,446
Net ry. oper. income... 184,470
—V. 167, p. 1522,

Granada Iotel €orp., Brooklyn, N, Y.—Bonds Called—
¢ It is announced that all of the ‘outstanding. first mortgage ‘bonds
due July 1 1954, are being redeemed as of June 1,/1948 at-10¢ and
accrued - inlerest. - Payment is being -made - at the Sterling ' National
Bank & Trust Co. of New York, trustee, 122 East-42nd Street, New
York, N. Y.—V. 158, p." 486. LN

Great Atlantic & Pacific Tea Co.—Sales, Etc.— .

; Feb. 29, 1948 * Feb. 28, 1947
- Consolidated sales - $2,545,583,840" $1,908,979,283
. #Consolidated net earnings. 39,796,103 30,179,593
*After Federal income taxes, L 3 ; P
NOTE-~As in the previous year, the balance of earnings after divie
dends ‘was' appropriated for additions: to fixed assets.—V. 166, D, Gﬁfj.

1945 ° #
$537,457
205,952
~ 83,237

2,316,965
242294
276,514

2,021,626
464,738
166,280

2,100,756
561,932
207,081

Great Northern Ry.—Earnings— : 3 Aot
April— 1948 . 1947 1946 1945
. Gross from railway ... $16,639,067 $15,959,335 $11,270,505 $16.493,607
-Net  from . railway 3,636,220 . 4,204,299 927,574 . 4.857,950
/Net 1y, oper. income...  -1,871,237 - 2,336,794 *402,662 - 1,699,528
- From Jan. 1-= ‘ ik i
Gross from railway_ ... 59,673,564 . 53,647,900 47,297,141
. Net frem railway._. 9,356,016 " 8,845,603 ' 5,098,946
Net ry. oper. income_._ 2,278,104 . 3,093,498 73,952
*Deficit,~~V! ‘167, p. 2029,

58,868,308
14,680,857
5,709,455

. Green Bay & Western RR.—Earnings—
April— - 5 <L 94T
Gross. from railway.... $268,837
_Net from railway. . 85,866
“Net 1y, oper. income. 40,875
From Jan. 1— %
Gross from railway
Net from railway.__ 348,379
© Neb 1y. .oper, income... 113,147
“Deffcit.—V, 167, p. 2029,

1945 -
$213.433

36.822

2,647

1946
$215,850

221296

8,238

1948
$268,435
-50,067
11,350

917,526
.221,385
64,59~5

1,018,946
301,219
136,550

1,185,215 910,193
154,681

5,182

Gulf Mobile & Ohio RR.—FEarnings— W
April-—— Y ; 51948 1947
$6,356,940 - $5,825,082
- Net {rom railway_. 1,624,997 1,392,270 207,419
© Neb ry, oper. income., - 659,161 522,666 *467,501
FromrJan. 1— i &
{Gress frem: rajlway. 25,536,799 23,208,346 21,624,502
“Net from railway__ 5,978,554 | 5,626,510 2,191,572 '
2,224,168 - 1,931,415 ., 7582,040 ]

1946
$5,030,017

“ “Peficit.

Bonds Authorized— ; gty
The ICC on May 24 authorized  the company to issue not exceeding
1°$1.000,600 of first and refunding mortgage 4/, honds, series. B, due
<1975, to be-applied from time ‘to' time as required in satisfaction of
sinking fund’ requirements . under the general mortgage dated July 1,
1940, as supplemented.—V. 167, p. 2029, ‘ ST

= ~Gulf Power Co.—Tenders Sought— : higs
The Chase Nationcl Bank of-the Ciiy ‘i New York, trustee;“11 Broad
: Street, New. York; N.. Y. wil untit 12 'o’clock ‘noon on Juue 11, 1948
receive tenders for the sale to it for account: of - the tinking fund
«'of  first. mortgage bonds,” 3% % ' series’ due 1971, to-an amount suf=
$56,229, -at ‘prices not:to-exceed’ 105Yz
c.and Interest: 5 3

COMPARATIVE INCOME ACCOUNT ; s

Period End. Mar, 31— 1948—Monin—1947, 144812 Mos.—1947
Gross. revenue $492,747 $455,625° $5,493,761 - $4,724,113
Operating ‘expenses 212,364 163,610 .2,458,995 1,503,440
" Prov, for. deprociation. 36,666 30,000 380,008 297,000

Amort, of plant acqui 2
adjusiments 4,000 48,000 48,000

Sk A 394,518 356,000

112,813 :

744,683

$1,364.984
170,584
Dr2,473
18753

4,000

103,273
i 812,531

Gross -inccme
Int. on long-term debt.
Amert. of - premium. on
debi

$130,444
14,027

$145,002° °$1,399,711
14,165 168,927

Dr205 . . Dr2,451
1,513 29,981

$129,530 ° $1,203,253
115,513 66,156

Dr203
2,231

$114,389
5,513

$1,178,120
66,156

$1,111,964

Net. income
Dividends on pid.. stock

< Balance ' ‘w. 2 +$108,876, - $124,017 $1,137,097

—V. 167, pp. 2029 and 1694.

. Gulf States Utilities Co.—Earnings— 5

Period End. Mar. 31— 1948—Month—1947 ' 1942—-12 Mos.--1947
‘ Operating ' revenues.__._"" $1,733,1241 = 81,535,622 $20.294,579 $17 425,027
+.Cperation 675,875 ® . 14,454 . 7,760,378 6,598,722
: Maintenance 135,301 136,197 1,636,307 1,124,150
* Depreciation 193,333 154,166 - 1,266,778 !‘767,3’66

~Amort. of ‘plant acquis.

adjustments 16,775 201,316 200,161
" Federal income . ta 176,437 2,216,682 1,754,235
152,110 1,639,603 1,403,236

Other: taxes
. $4.873.495 " $4,575.077 -
Dr46,289 1,247

16,775
157,164
122,999

$333,864
Dr8,548

Net -opet.  reveaucs. ..
* Other’ income ' (netj___.

$382,303
Dr3,346

84,576,324
773,568

Balance -
Intevesi & ami

$379,962
56,822

$325,317
53,202

$4,627,207
694,078

" Special charse 257,588
Net income © $323,14C - $270,114  $4,133,128 = $3,503,129
V. 167, p. 2361, R : s

H & B:American Machine Co.—Earnings—
. Calendar Years— 1

“Net sales
« Net income
- Number of common shares
: Earned per share..

*Deficit.  tDue to & typographica} error

$1946
Ll '$8,597.403 ' $4,006,223

347,326 - .*182.982
162.949 97,861
$2.13, Nil

this. was shown ag: 1948 In
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. Harbison-Walker Refr:_u:tones Co. (& . Subs. )-—Earns._

- 3 Months Ended March 31—~ 1948
*#Nei’ profit after taxes. Sl 178,761 $933,795
TEarned per sh, on 1,334,995 com. shs. $0.84 80.66 $0.29
*After ‘depreciation, depletion; estimated Federal and State ‘income
taxes and in 1947 $150,000 (and 1946 $200,000) for possible future
* inventory price. decline.. iBased on 1,334,985 common shares out-
standing. e .

New President Elected—
At the annual meating of stockholders held on April 19, 1948 the

1947.: 1346

ssame board of directors was ree.ected, and at the sub.equent directors’

meeting the existing ‘officers were reelected. . Raymond - Willey, ‘who
was reelected President ef ‘the  company, announced his desire to
retire .{rom active business-on July 1, .1348 and E. A. Garber, the

present: Vice-President. and. General Manager; was elected President *

ot the company, effective July 1, 1943.—V. 166, p. 2103,

Harrisburg Steel Corp.—Quarterly Dividend Doubled i

On May 25, the directors declared a quariterly dividead of 25 cents
‘pér chare on the common stock, payable- June 28 to holders .of record
June 14. This compares with a quarterly dividend of-12%.. cents pér
share paid on March 24, last,  and on’Sept. 26 and Pec. 22, 1947,
Payments of 25 cents: each were made on March 26-and - June -26,

. last, .year.—V. 166, p. 855.

'Haverhill Gas Light Co.—-—Earnmgs«-

‘Period End. Mar. 31— - 1948—Month—1947
Operating revenues ..__ $)9,911 $71,068
Operaiion 74,273~ E
Maintenance N, 5,541
- Retir. reserve acc 2,917
General taxes 7,686 -
Federal income taxes. . _ 3,861

1948—12 Mos.—1947
$987,278 - $833,871
131,664 - ° 568,731

69,219

35,000

82,022

30,852

$38,431
35,212

$73,644
666

Net oper,
Non-gper.

$5.634
2,057

income.

$62,513
income (riet)

26,498

$89,018
325

Net. lneomp 2 $7,676 $72 9’77 .. 888, 691
~V.,167,. p. 2029. )

Gross income

87,691
Interest elmrges R 15

‘;N

. Hawley Pulp & Paper Cm-—-—Calls an Preferred Stock

The . entire outstanding’ issue of $6 ‘cumulative second preferred '

stock has been called for. redemption on July 1, next, at $102.50. per
share and dividends. Immediate payment of the full redemption

* price, pius aperued dividends to July 1, 1948 will' be made upon. pré-
sentation and surrender of said stock certificates at the United. States
Natlonal Bank, Portland; Ore ~V, 167, p. 2029.

‘Helene Curtis Industries, Inc.—Court Decision—
It was announced on May 20 that a Federal Court dicision of far

reaching importance in the machineless permanent waving industry .

has been won by Sales Affiliates, Inc., whose products include Zotos,
Jamal and. Lustron: permanent waves, as a -result- of a patent su
against Helene 'Curtis Industries, Inc.

“On’ May .7, Federal Judge. Michael L. Igoe, of the U, S, District
Court of‘

i’ which he held that"U. 8. raieat No, 4,001,003 and U. S. Patent

No. Re, 22,660 were valid and were infringed by Helene Curtis; ‘These -

¢ two 'patents together cover, wcesennlv ma.. eved means’ and method: of
machineless  permanent. waving. Patent No. 2,051,063, the" invention
of -Fred <M, Winkel;, 1874 “bustc pioncer  mvéniion | and created. the
“ machineless -permanent- waving -art. U, S. Patent No. Re: 22,660 (in-
ventors R. L. Evaus-and E, G.‘McDonough ) ellmmated Lhe chemlcal
_shortcomings, of ‘the: original machineless pads, .’

The: . significance of - the : decision: over Helene Curtls is ~apparent

in: the ;amount -of damages: which are expected ‘'to bein: excess of .
.-$1,000,000;:-Sales - Affiliates,; Inc.; sald.- It is also significant- because.
while. there are. licénsees: under these Bales Affiliates’ patents, there
are, -aocording "to .Bales-‘Anates. ine.,
whom - Bales. 'Affiliates - may be expected to. collect . damages.
‘suits are mow:-pending-against” such- infringers, the company reports.

Sales_Affillates also. recently: wan ‘patent suits ‘against. Carter Prod-
ucts,-Inc;;.and Elizabeth-Arden on their respective odorless depilatories,
“Nalr" and “‘Bleek.”

. infringed, (Nair and Sleek are now licensed. ;—-—V 165, p. 1728,

Hilton Hotels Corp.—Offers to Buy Stock-——

"An offer to purchase from present. holders 64,000 shares ‘of its 4% |

preference .stock.at & price not to.exceed $35 a-share, ‘was made on

June 2 by this corporation. The holdings of Atlas Corp,, amounting 1o+
53,999 shares have been offered for purchase, subject to an. order by .;

the Securities. and.Exchange Commission, ‘exempting . the "transactions
from provisions of Section 17 of the Investment Company Act of 1940.
The Hilton corporation has: allocated $2,240,000 for purchase of the

stock, and if the aggregate.price of the shares tendered, exceeds ‘this s

amount, tenders made at the lowest, price will be accepted first. The
remainder of available funds will be applied to the pro rata purchase
of shares Atlas Corp. has agreed to sell. Invitations for tenders wlll
. expire at the close of business on Jusne 17.—V. 161, p. 2361.

" (Charles E.) Hires Co.—Transfer Agent—

.The 'City ' Bank. Farmers Trust Co, New. York, N, Y,  has been
appointed uansrer agent for the $1 par value cupltal swck ~—V. 167,
p. 2257

Hotel Delmonico (M.'S. W. Hotels, Inc.), New York -

City—New-Control—

Morton -8. Wolf announced on June 1 the sal¢ of all the capital
stock  of “this. corporation  to Dayid Phillips,
;:Mr. Wolf is-President -of Spencer- Taylcr, Inc., which operates the

Ritz Tower, the Madison, Beaux Arts, One Fifth Avenue; the Mayflower 2

.. and -other hosteiries in New York City. Mr..PhHlipshas been elected
President of M. 8. W. Hotels; Inc,,
of the Delmonico Hotel on June 1.
Hotrl in, Brooklyn, N.. Y.} the: Military Park Hotel in Newark; N. J.;
’and the Park Lanein Denver; Colo.

“The.32-story hotel contains 500 rooms, ‘four floors of office space

‘with & separate em.rance dining facimles hnr and cocktml lounge, ',
~—V. 142,.p. 1818

;- Housfon & Brazos Valley Ry. —Earnmgs—
Aprlk~ o

Gross - from rallway
Net from- railway
Net ry. oper.
“{ From:Jan. 1—
Gross from railway.
- Net from railway
Net ‘ry: oper: 1m’ﬂMP
-V, 167 p. 2030.

83,961
46,067

521,966
336,440
220,278

72,465

603633
371,361
12311249 .

$434,011 -

Northern Illinois at Chicago, handed down &a bench decision ™~

many “other :infringers’ from =
Several- .

The Circuit Court' of Appeals for the Fourth .,
Circuit held that Sales ‘Affiliates' Patent No. 2,352,524 .was valid and ',

and took over active management
He is the owner of the Granada -

$134,270-

Houston Lightmg & Power Co —Earmngs—
" 1948-——M0mh-—1947

“Perfod End. Mar. 31—
Oper. . revs.—electric
Operaticn
Maintenance
Depreciation, =
"Amort.

“‘electric “investments_ -
Prov, for Fed.
All - other taxes

of limited-term

inc. tax ;

.771,250

2252941

175533 £
200 .

233,204
160,330

183.456

639,735 -
158,851 .
- 200

221,199 ..
121,707

~1948--12 Mos.-~1947
: $2 085,421  $1,779,839 $24,696,980- $21,491,523 "

9,187,121~
3,147,666

1,967,470

2,050,950

© 2,400
2,787,400

€922,110 %

2,272,276

1,836,210 ¢
0.2,400%

2,608,097

1,460,602

Net oper: revente_.__~

Other income (net).

. Gross lﬂcome‘ Fs
Income- deduction
. Net income ..
vas. applic. Lo pf

'Balance .

$491,963 -

$454,601
& 339

$5,553,973'

31,431

$4,389,828 -
69,266 °.

$494,562 :»
.107,533:4

*$458,082

84,916 ..

- $5,585,404
1,024,689 ,

$4,459,094 -

1,051,349

$387,029 -
stock for the perlod

5373,166

—-V 167, p. 2257,

$4, 560 715"
9,588 -

$4,171,127 ©

33 407, '745
89, 5£8

$3,018,157

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

I-lowe Scale Co Rutland, Vt — Calls 2nd Preferred -
Stock for: Redemptlom- '

‘All of the outstanding shares ot 60~cent non-cumulative second

/ Dprelerred  stock, no -par value, have been called for redemption on

Jl:lle 17, next, at $15 per share. - Tne company’s office is in Rutland,

5 s ¢ b ¥, e .

‘"Hudson & Nlanhathn RR.—Earnings—
Period End. Mar. 31—~ °* 1948—Month—1947

Gross oper. revenue_... - $833,951. 799,342
Oper. exps. and. taxes._ 721,835 - 668,595

$112,116
9,352,

$121,468
131,613
90,642 ,

" $100,787

1948—3 Mos.—1947
$2,425,563 - $2,344,052
2,129,878 . 1,945,434

. $130,747 $295,685 $398,618
9,679 28,530 29,036

. $140,426
131,724

'Dperating income.._
Non-oper. ".income.___

Gross income ...
#*Income charges i
+( Intlonadj. ine. bonds..

. 8324,215
394,589
90,642 271,925
Deficit $81,940 $342,299

"’Excluswe of” mtelest ‘oh adjustment lncome bonds.—V. 167, p. 1694.

395,372

.}Iydro-Electnc Securities Corp.——Earnmgs—
Calendar Years—: ° 1. 1947 - 1946 1945
N

“Net income aftey *‘B"
preferred dividend. .. $249,331 $195,531
$0.17 $0.13

“Karns. per com. share.
‘*Exclusive of capital profits or losses—V, 150, p. 39179.

1944

$198,213
$0.13

'

$290,531
0.20

Idaho- Power Co.—Stock Oversubscribed—New - Pres.
‘During May, the company completed the sale to underwriters for
. resale to: the public of 150,000 shares of common . stock, and the
private sale of $10,000,000 of 3% 30-year first moxtgage honds to 11

, institutional buyers ;
_ne sLock issue was promptly oversubscnbed by the public at $31.50

$427,654
271,925
$239,643

)

per share, the company receiving $30 per share The bonds were ‘sold -

at '100.5% of ‘principal amount,

The net proceeds to the company’ from the sale of the stock and
bonds, after deducting estimated expenses, which- wilt be approximately
~$14,489,000, will be used for financing the construction program and
for repayment of bank loans.

/T.'E.  Roach was recently elected President, and Cnalrman of the
board to succeed the late C, J. Strike, who died Feb.

Mr. Roach cdme to the company last June as Executlve Vice-Presi-
dent and General Manager. He retains the position of General Manager,
Prior to-June, 1947, Mr, Roach was Vice-President and General Man-
ager of the Northwestern Electric Co., at Portland Ore.—V, 167, p. 2361.

‘Illinois Central RR.—Earnings— -

Period End. Apr. 30— . 1948-~Month—-1947 1948—4 Mos.—1947
Ry, oper. revenues___. $21,174,784 $19,56€,353 $85,375,653 $78,963,545
Ry. oper, expenses_.._ 15,406,226 14,865,073 = 65,904,626 ‘58,855,196

Net rev. from railway
< operations _....
Railway. tax. accruals...
Equip. & joint facility

rents (net  Dr)

$5,673,558 ' $4,701,280 $19,471,027 $20,108,349
3,035,654 2,363,536 ' 10,448,904 10,034,083

486,828 ' 363,847 " 1,420,284 . 1,210,897
$2,154,076  $1,973,897 . $7,601,839  $8,863,369

112,609 121,679 489,650 1502, 895
6,661 11 402 30,684 1 29 004

Net i ry. oper.: income
Other " income
*" Miscellaneous “deducts..

o

2,260,024 $2 084, 174 &8 060 805 $9, 31%260
843,591 - 899,881 3,454,073 3,624,488

Inc. avall,

—-—V 167, p. 2257

Illmons Bell Telephone Co.—Bonds Offered—Halsey‘

Stuart & Co. Inc. and associates on June 3 offered $60,-
000, OOOtflrst mortgage 3% bonds, sernes B at 10234 and
interes

¥

The communication servlces of the company also include - tele-
typewriter exchange service, mobile radio telephone service, and services
- and facilities for private-iine telephone and' teletypewriter use, for
‘transmission of radio broadcasting programs and for other purposes..
UNDERWRITERS—The name of cach principal underwriter and the
respective principal amounts of the bonds underwritten are as follows:

Halsey. Stuart & Co.

$23,900,000

Alllson -Williams Co...
Ames, Emerich & Co,
Inc,
Amott,

Baker &

Geo G Applegate___..
Arthurs, Lestrange. &
Klima

Atwill and Co
Auchincloss, Parker &
Redpath _
Ball, Burge& aus..
Gemge K. Baum & Co. g
Bioren & Co.____._._
Blair & Co. i
William Blair & Co.._
Boettcher and Co
Bosworth, Sullivan &

H. M. Byllesby and
Co. (InC.y. .. ..__..*
Byrd - Brothers.

C. F. Cassell & Co.,
Inc.

City Sec\nltxes Corp.-

Clayton Securities
Corp:

Cruttenden &

8. K. Cunningham &
Co., InCociicnilo

Henry Dahlberg & Co. .

J. M. Dain.& Co
Paul H. Davis & Co...
Davis, Skaggs & Co..-
“ Dempsey ‘& Co...
Dreyfus & Co.._ i
Eduitable: Securmes
Corp. _:

Fauset, Steele & Co...
Field, Richards & Co,
The Flrst Cleveland

D "
. Foster & Marshall._.

Graham, Parsons &

Co
Gregory & Son, Inc..
Hallowell, Su]zberger
& Co

Co.
“ Hayden, Stone & Co..

Hirsch &: Co.

Investment .Corp.  of
Norfolk ...

. R, H., Johnson

| Kalser & GO.__._.._.

31.415,433 $1,18.4,293 $4,606,732 $5,712,'772’

The issue was awarded June 2 on a bid. of 102.2099, an interest cost

.of 2.89% . Morgan Stanley & Co, and associates bid 101.77999 for. 3s.
Dated June 1, 1948; due June 1, 1978,
Interest payable June 1.and Dee. 1 at the omce or - agency-of the
_company in Chicago or New York City.
Bonds are to:be redeemable at the option of: the company on any
-date. prior: to ‘maturity upon at least 30 days' notice, ‘as a whole or in
.part, the initial redemption price being 105.75, plus- lnt,erest

PURPOSE--It is estimated- that the'net proceeds from the bale of

John Kormendi Co R ;

Mason-Hagan, Inc._..
Mason, Moran & Co,.

" A.E. Masten & Co,_..

McDonald & Co..-

McMaster Hutchinson- :

E‘enner &/Beane._.,-

“

150,000
150,000

'150,000
100,000

100,000 °
125,000
100,000

600,000 -

250,000
200,000
100,000
1,000,000
600,000

. 100,000

150,000
200,000
1,000,000

500,000
250,000

100,000
150,000

200,000
250,000

100,000

. 150,000
200,000
200,000

“100,000°
400,000
150,000

" 1,500,000

150,000 -
300,000

- 150,000
200 000

1 000 000
1,250,000

150,000
150,000

100,000

1,500,000

600,000

100,000
200,000
.+ 200,000
150,000 ,
200,000
150,000
250,000
500,000

Metropolitan St, Louls
Co.

The Mllwaukce

Moore, Leonard &
Lynch

Mullaney, Wells & Co,

E. M. Newton & Co.__

O’Brian, Mitchell &
Co

Alfred O'Gara & Co..
.. Otis & Co.
Roger S. Palmer Co....

Patterson, Copeland & °

Kendall,
Perrin, West &
Winslow, Inc
Peters, Writer &
Christensen, Inc..__
Phelps, Fenn & Co....
B. W. Pizzini & Co,,

Inc.

Wm E. Pollock & Co.,
Inc,

Raffensperger, Hughes
& Co., I

Rambo, Close &

The Robinson-
Humphrey Co.
Rotan, Mosle and
Moreland
L. F. Rothschild & Co.
R, C. Schmertz & Co.,
Inc,
. 8choellkopf, Hutton
& Pomeroy, Inc.
Schwabacher & Co.....
Seasongood & Mayer._.
Shaughnessy & Co.

Robert ‘Showers

Singer, Deane &
Scribner .

Smith, Moore & Co._-

Stein Bros. & Boyce..

‘Stern Brothers & Co,

Stifel, Nicolaus & Co.,
Inc.

< Stix & Co.-

Co.
Waner Stokes & Co =
svéeney Cartwright &

Swiss American Corp.

Thomas & Co

. Townsend, Dabney &
Tyson __ :

H: C Wain

i Well & Arnold.
4 Welsh, Davis and Co.
¢ Wertheim'& Co

1-150000‘ i

1,500,000 -

.. Wurts, Dulles & Co.-.
F. 8, Yantls.& Co.,

COMPARATIVE INCOME ACCOUNT -

Perlod End. Mar, 31—

“ Operating .revenues __._

i

the bonds will' approximate $61,042,500,  Company .intends to apply the

.proceeds toward repayment of advances from American Telephone and
Telegraph Co.* (parent), which amounted to-$99,400,000 on May 31,
1948, ~ Advances are obtained: in eonformity with an estubllshed prac-

tice of the-company, which-it' expects-to “continue, of borrowing from .

the American’ company, as need therefor arises, tor general corporate
purposes,; 1ncluding extenskms, additions and’ improvements ' to. its
telephone plant,

TO. OFFER  STOCK—The company also intends to offer 389 995
shares of its common stock pro rata to shareholders for subscription
on or before July 1, 1948, at par ($100), and to apply the proceeds
from the sale- of such shares toward repayment of advances from. the
American company. then outstanding.

‘The: company 'is-engaged in the largest constructlon program im its
higtory. . In connection therewith the company sold additional stock to
shareholders in 1946 and has obtajned large advances fromr the Amer=

to continue to raise substantial amounts of new money ns long as. its
construction activities remain at. a high level, 4 =

Most of the equipment, apparatus and materials used in constructmg
the ;;lfs;.]rilt of the company is purchased from Western Electric Co,, Inc.,
ana ate,

CAPITAL SECURITIES, GIVING EFFECT TO PRESENT FINANCING

Authnrized Outstanding
Fh—st mtge 2%% bonds, serles A, due 3t ]
Jan...15,.-1981... L ‘50 000,000 $50,000,000
First mtge.’ 3% bonds, serles B, d ‘
June-1, 197 i 80 000, 000 - 60,000,000
~Common : stock ; (par’ 3100; bt 2,500,000 shs, - 1,949,976 shs,

'BUSINESS—The company-is engaged in the business of furnishing
communication : services, mainly local ‘and toll telephone service, in
+ the State of Illinois and in Lake and Porter counties in Indiana. . It
was incorporated in Illinois Jan. 14, 1881,
shares . of - the, company’s ‘common - stock, 1,936,475 shares, or. 99.31%,
.are owned”of record and-beneficially by :American. Telephone. &. ’rele-
--graph’ Coz, and 36 shares are s0 owned by directors and officers of
the company.
On March 31, 1948 the company had 2,294,515 telephones in service,
of which 221’7 819 ‘were in the State: of Illinois and 76,696 in the
" State of- Indlann . Approximately 61% of the company’s telephones in
service  are.located -in Chicago. and about 237% in the metropolitan

50,000 .population:: Cicero, Berwyn, Evanston, Oak Park and. Aurora
in Ilinois,” and: Gary, Hammond and East Chicago in Indiana.
other: cities- with' a population of. over 50,000 in which the-company
furnishes. local telephone service are Peorla, Rockford, Springfield and
Decatur-in_Illinois, - The company estimates thiat other companies” had
.anproximately 490 000 teIEphones in . service. in- llinois.. on March 31,
1948:

companies.. -, The . company .also furnishes toll service between points
‘within ;and polnt.a ‘outside ‘of such: territory in conhjunction with other
-.companies,  principally :American. Telephone & Telegraph. Co., parent,

Divldends

ican compnny It is expected that it will be necessary for the company- -

“ Miscell, deduction

Operating. -expenses
Federal income taxe
*Other taxe§ ..

‘~ Net oper. income_

.. Other income (net)-__:

Total income ..
Int,erest - deductio

Net income -

Balance 'deficit-
Net ‘income per sha:
*Includes’ social

-Illmms Termmal vRR.—-Earmngs—-
. 1948—Month—1947

Feriod End. Apr. 30—
Rajlway oper., revenues
*Railway’ oper. expenses

Railway - tax accruals..

Net rents payn'.ble

Net ry. oper
otrm lncome

Total- income

Fixed charges
Net income ___
Operating . ritio

*Inck depreciation___

. =V 167, p. 1922,

Of the 1,949,976 outstanding -

19483 Mos.—1947 .

$150,000
1,000,000

250,000
400,000
250,000
100,000
100,000
1,500,000
200,000
150,000
150,000

100,000
1,500,000

125,000
300,000
250,000
100,000
250,000

150,000
1,500,000

100,000
1,500,000
300,000
100,000

100,000

'+-1,500,000

150,000

300,000
150,000
300,000
500,000

200,000
150,000

100,000
200,000

150,000
300,000
300,000

100,000
150,000
100,000
150,000
1,500,000
i 150,000
150,000
150,000
150,000

300,000

194813 Mos.—1947

$. 07 8 $
50,969,136 ~ 41,338,634 184,018,345 161,437,638 _
42,379,778 35,565,570 160,449,770 137,641,594

864,000

14,890,227 .

2£8,000

4,114,866 17,100,508

' 846,610 2,252,200

15,290,003

© 2,835,131
4,221

1,370,198
Dr108,833

5,621,457
14,785

10,758,231
Dr123,395 -

[ 2,839,352
818,624

1,261,365 -
402,525

5,636,242
2,716,217

10,034,836
11,887,156

/2,020,728
2,144,974

858,840

974,988 . 4,094,950

2,920,025

£,147,680
8,287,443

124,246
$1.04

i security,  State,
- amounts chnrsed to construction —-—V 167 p. 2257,

ol 054,314
99,355
156,463
28,477

116,148
$0.44

local” and

$4 146,191
2,894,025
563,955

109 023

$9317,620
694,427 -
110,211
33,127

1,174,925
© 7 $1.50

other taxes,

139,763
L s

except

1943—4 Mos.—1947

$3,717,980
2,588,296
4977133
126,160

income

' $170,019
1,871

$99,855
2,981

$579,188
4,964

$505,792
6,975

L $171,890

- 1,392

46,334° '

$584,152
5,793
184,607

$102,836
.1,251
46,674

$512,767
5,276
184,707 -

. $124,164
S 66337 " 74.06,
I

$52,’730

$54,911 $393,752

69.80

T7$47,953 7 $207,541

$322,784
. 69:62

$192,163

Indianapolis Water Co.- Preferred Stock Offered—lna

_dianapolis Bond & Share Corp. and associates on'May 21

- offered 10,000 shares of 4% % cumulative preferred stock

area. adjacent to Chicago, which includes-the following cities of over . -

‘The *

;The: nompany furnishes. toll service between points wlthm the terri- -
tOTY inwhich it..operates,. in_ certain-cases- in- conjunction- with other -

through “which' latter company the-company has connections for the -

i interchange of traffic with all other companies of the Bell Bystem and -
the- companies throughout the United States with which they connect,
with telephone systems in other countries, and with ships at sea.

series “B” ($100 par) at $103 per share and div. The of-

fering is made exclusively to bona fide residents of the

State of Indiana who are purehasing for investment only.
‘Sale of Bonds Privately--The company is issuing, con~ -

currently with the sale of the preferred shares, $1,000,-

- 000 first mortgage bonds 3% series due 1975. .

This. issue of 4% % cumulative preferred stock, series “B",” ranks
equally in -all respects with the outstanding 5% cumulauve-‘prelerred
stock, serfes “A”, except as to rate of dividénd and redemption price.
Entitled -to cumulative dividends at the rate of $4.25 per annum,
payable’ quarterly January,- April, July and Oct. The first dividend,
being a :partial quarterly: dividend, is payable on July 1, 1948, and
will be in the amount of 33.9c a share. Stock is redeemable; as a
whole, by .the company at any time,-on 30:days’ notice, at $103 a
share, plus dividends, if redeemed on or before June 1, 1953; at
$102 a share,” plus dividends, if redeemed thereafter and on or-before:
-June 1, 1958; at $101 a share, plus dividends, if redeemed thereafter
and on or before June 1, 1963; and at $100 a share, plus dividends,
if redeemed at any time after June 1, 1963. Fletcher Trust Co.,




.8 /(2468)

... Monday, June 7,-1948 -

‘. 4%% cum, preferred stock ger, “B''_._

Indianapolis. registrar and transfer  agent,.exempt from Indiana in- -

tangibles tax, 4 3 g . e b o B
HISTORY. &. BUSINESS—Company .was incorporated in .1881 in.In-

dlana. Since that-time it has owned and operated .4 water works -
system in-the City of Indianapolis, devoted to supplying water for .

-residential,  commercial, industrial and public uses in the City of
Indianapolis and vicinity. The territory now being served includes
the City .of Indianapolis, the..City.of..Beech Grove, the Towns: of
Woodruff Place, Woodstock and Meridian Hills, -and certain- sections

of unincorporated lerritory adjacent to ihe City of Indianapolis. the .

whole . constituting an area of approximately 55 zquare miles and
having an aggregate population estimated to be approximately 450,000.
Total number of customers Dec, 31, 1947, was 93,284, which repre-
sented an increase of 2,656 over the prior year.

PURPOBE—Proceeds will be used to reimpurse the company, in
part, for permanent additions, bettermentz,. improvcments, and ex-
iensfons to its property, reecently made by the company.

EARNINGS—Net income of the compary, after Federal taxes, for
the last 10 years. #

Year
%612,190 WIERBI4
639,283 v
661,965 5 X,
628,668 iy
- 626,335 650,138
During said 10 year period, preferred stock dividends were paid
in the amount of $52,745 annually, Total annual preferred stock
dividend requirements, including dividends on this issue of Series
“B" preferred stock, will be $95,245,

CAPITALIZATION GIVING EFFECT TC PRESENT FINANCING
Authorized Outstanding
1st mtge. bds, 39 series, due 1975 1Unlimited *#$2,000,000
1st mtge. bds, 2% % serles, due 1976... 1Unlimited - ' $14,725,000
3% cum, pid, stk, ser. "A" ($100 pur;g } (10,549 shs.

94,194
A 10,000 shs,
300,000 shis. 300,000 shs.

534,284
733,885
631,386

(6100 - par)
Class “A” com, ¢tk., (no par).
Class “B" com. stk. (no par) 200,000 shs 200,000 shs.

#$1,000,000 were jssued in 1945. The additional $1,000,000 being
issued concurrently with the precent issue of stock, tUnlimited: except
as provided in the mortgage, ;

UNDERWRITERS—The names of -the underwriters and the number
of shares to be purchased by each are as follows; ¢

No. of shs,

Indianapolis Bond & Share Corp
"Collett & Co., Inc...
City Securities. Corp,
Thomas D, 8heerin & Co.
-Kiser, .Cohn & Shumaker, Inc:
Raffensperger, Hughes & Co., Inc
Gavin' L. Payne & Co,, Inc
Newton Todd .Co., Inc
Breed E'lictt & Harrison
~V. 167, p. 2030.

Institutional Shares, Ltd.—DiStributionS——

Of the semi-annusl distributions of 20 cents per share made on

May 31 on the Aviation Group Shares to holders of record Apri} 30,

" Gross sales, less returns, allowances | s . .
and discounts .. o $106,051,861 $36,358,213 $59,491,499

Canadian & otbey foreign inc. taxes

1,040,672 '

- have Lezn elected directors.—V. 167, p. 2361. K

 ‘Taxes other than Federal income taxes.

‘International Paper Co. (& Subs.)—Earnings—

"3 Months Ended March 31— _ 1943 1947 19&6

Other  §

Tctal | !
Pulpwood, . labcr, materials, ote..
Maintenance and  repairs
‘Taxes (other -than income taxes).
Outward freignt and delivery exps.
Selling, gencral and admin. expenses
Int. & smort. of debt disct. & exp.
Depreciaticn —
Depletion
U. S. Fedeval and State ine. taxes

(net) 919,039 608,909 ' : 1,634,562

5,588,285
1,048,662
7,746,339
2,109,687
100,230
2,564,230
351,156
9,663,283
1,765,910 - 1,795,303

Net profit 1rom operations_______° $13,313,408" £16,1€60,540
Approp. toward - res, for - replace. ‘
of capital assets. at current costs ° 1,500,000
e 4,500,000

4,122,66%

1,290,125
. $4,660,330

Provision against cost of prior serv+
ice benciits under retire, plans

Premium and 'unamortized discount
and expense on bonds

Net profit $11,813,408 $11,660,549
Earnings per common share. 1$4.69 $3.21

*After $256,695 reduction in income tax. tAfter reserve appropria-
tion.- . :

Increases Dividend and Declares Extra—

The directors have declared a quarterly dividend of ‘$1 per share
and an extra' dividend of 25 cents per share-on the common stock,
hoth payable June 30 to holders of record June 5. In preceding quar-
ters, regular distributions. of 75 cents each were made. In addition,
a year-end extra of $1 per share was paid on Dec. 15, which brought
payments in 1947 to $4 per share—V. 167, p. 2257.

#418,818
$4,241,512
$1.65

Investors Stock Fund, Inc.—Two New Directors—

Clarence E. Drake, Attorney-at-Law, and Merrill Hutchinson, Presi-
dent of the Hutchinson- Advertising Co., both

Towa Public Service Cb.—Earningsf_

12 Menths Ended sMarch 31—
Operaling revenues._.
Operation ..
Maintenance
Provision for  depreciation

1948 1947 .

5,147,956
672,418
725,339
963,888
645,347

$1,740,580  $2,143,199
24,833 29,609

4,004,070
504,733

Provision for estimated Federal income taxes_. : 292,866

. Net earnings
Other i

(net)

Gross i . %
Interest. chgs.,- special chg. and other deducts.

Net i

631,211 -962,880

3.72 cents represents net income and 16.28 cents represents

.ated’ net profits from  the sale of securities, After glving effect to"
this payment, realizable security losses, less realized security profits .

amounted to 52.21 cents per share.

Of the quarterly distribution of 25 cents per share made on May 31
on the Stock & 'Bond Group Shares o holders of record April . 30;
11.81 cents per share represents net income, 9.02 cents represents
realized net profits from the sale-of securities, and 4.17 cents repre-
sents capital surplus. After giving etfect to this payment, realizable
security losses, less reulizable security profits amounted to $1.1503
per share,' * .

The holders of the aforementioned shares have the - privilege . of
reinvesting in additional shares of the class held all or any part of
the distributions (within 30 days after May 31, 1948) at a-discount
equal to the entire selling commission.—V, 167, p. 1045.

International Great Northern RR.—Earnings—
April— : 1948 1947 1946
Gross from railway....’ $2,717,715 $2,473,219  $2,343,810
Net from railway...... 230,027 340,722 358,658
Net ry. oper, income... . #110,397 18,166 63,587

From Jan, 1—-
Gross from railway._.._.
Net from railway______
Net ry. cper, income.. .
*Deficit.—V, 167, -p. 2030,

International Minerals & Chemical Corp.—Earnings—

—-3 Months Ended—— ——9 Months Ended—
Mar. 30,48 Mar. 31,’47 Mar. 30,48 Mar. 31,47
$16,528,168 $13,931,779 $35,618,275 $28,907,244
Net profit efter taxes. - 2,020,802 1,513,798 " 3,250,810 - 2,719,902
*Earns. per com. share $2,44 $1.80 $3.75 $3.08
*Based on 788.155 common shares. tAtter provision for Tederal
taxgs of 81,625,600 in. the nine months endedpMarch 30,,1948 and
81,600,000 in' the corresponding period in 1947,—V. 167, p. -1470;

. International Nickel Co. of Canada, Lid, (& Subs.)
3 Months Ended March 31-- 1948 1947 1946
Net sales 545,667,328 $39,866,118" $28,924,881

. 27,525,636 - 24,171,928 * 18,737,473

- $18,141,692 815,694,190 $10,187,408
280,327 . . 261,415 263,742

$18,422,019 $15,955,605 $10,451,150

2,006,327 - 1,943,353. 1,736,003

762,415 713,549 604,063
750,000

1945
$2,411,317
637,705
273,266

9,733,036
2,155,028
1,209,915

10,787,652
1,315,079
60,277

19,415,492
1,326,471
111,693

8,457,862
1,157,680
100,337

?ermd«
Net sales .

Operating profit
Other income

Total income
Depreciation and depletion

Retirement system
Conti: i

$15,653,277 $12,548,703  $8,111,084
5.237,572" 4,618,858 2,523,029

1$10,415,705  $7,929,845 $5.588,05_5‘
89,518,739" 87,105,510 82,683,127

~-~ $39,934,444 95,035,355 $88,271,182
483,475 < 483,475 "~ 483,475
5,831,2§7 : 5,831,267 , 5,831,267

$93,619,702 $88,720,613 531,956,44d
$0.68 : $0.51 8035

Total surplus _____._
Preferred dividends .
Common dividends .__

Earned surplus end of period.
Earned per common share
'—7\!. 167, p. 47, »

Intertype Corp.—Earnings—
3 Months Ended March 31—

“Gross profits. ___

Belling and genera]

1948
$837,405
396,737

$440,668
16,763
. $457,431 | - $413,641
187,000 170,000 -
15,000 15,000

25,000

————
$203,641
221,740 221,740
$0.92 - $0.38

$18,439 in 1947,

1947
$727,183
334,505

$429,553
267,084

$392,678 . $162,469
20,963 .. 7,015

Total inecome __._________ .. -
Provision for taxes.. . _
Reserve’ for "contingencies. S L
Additional reserve against invest-
“ment In British subsidiary

$169,484

Net earnings
Number of common shares_
Earned per share

*After provision for depreciation:
and $20,142 in 1946. .

NOTE—The. above net earnings do not’ inclyde any profit or 1
relating to investment in and advance to Interutype L{d.? Brmsol-f sggi

$255,431
221,740
$1.15

$22,845 in 1948;

$84,484

sidiary.—V. 166, p. 2559,

igitized for FRASER
L Lfr isfed.org

» Cost. of sales

~ Provision for contingencie

- ‘Maintenance

- Retirem’
Other income (net)....-

;ncome deductions ... ' 10,896

1946 -
-, Earnings per com,' share' (135,000 shares)_.___~

——— .

' Income from cash dividends and interest

. Decrease in unrealized appreciation of inv

$1,134,207 $1,209,929
<~ 159,382

$974,825 $1,008,132

Dividends accrued on preferred stock

Balance
~V, 167, R. 2030.

Towa Southern Utilities Co. (of Delaware) Centerville,
Iowp—Earnings— 55 s .
12 Months Ended March 31— }
Total ; operating rev 7
Operating expenses and maintenance___
Income and excess profits taxes.
Gther taxes :
Provisfon for retirements.

1948 1947
$6,484,189  $5,803,065
3,779,565 3,089,104
:. 385,225 435,575
765,644 675,387

*: 528,000
$1,025,754 - $1,093,000
27,569 31,148
$1,053,323 . $1,124,148
458,572 453,162
80,918 135,507

$513,833 ' $535,478

Net operating earnings
Other income

Total net earnings
Interest: on bonds 3
Amortiz, of debt dise. & exp., & other deducs..

Net income
~V. 167, :p. 2031.

Island Creek Coal Co, (& Subs.)—Earnings—

Quarters Ended March 31— 1948 1947
Total coal produced (tONS) .. .oeoii . __ 1,723.211: " ' 2,307,312
Gross sales $11,730,533' $7,997,801
8,746,089 . - 5,938,239

Income from operations. —  $2,984,444  $2,059,562
Interest, royalties, and miscellaneous income___ - 43,655 79,492

$3,028,099  $2,139,054
183,590 . . 140,322
289,017 209,717
327,304 280,795
775,000 500,000
250,000

$1,453,189 - $758,220
37,903 37,903

$1,415,286 - $720,317
+-712,638 445,398
$1.19 $0.61

.Total income _ :
Administrative and general expenses.
Taxes,-other ‘than Federal income taxes.__
Provision for depletion and depreciation
Provision for Federal { taxes.

Net profit ...
Preferred dividend requirements

Balance for common stock.
Dividends declared on
Earnings per
—V. 167, p. 746.

share

Jamaica Public Service Ltd. (& Subs.)—Earnings—
Perlod End: Mar, 31— . 1948—Month—1947 * 1948--12 Mos.~-1947
Operating revenues___. - $208,933 $166.887 $2,160.250
Operation . 129,141 80,271 1,200,527
21,749 19,550 : = '241.455
127132 14,998 142,531
12,500 . ." 10,833 " 135,00

$33,411,; °$41,235: . $440,737
¥360. . .%1,685 11,971 7,251

$39,550° . $452,703 - $451,386
9,434 . 110,048

$30,116 77:$342,66Q"
88 il Sl T T 143,657

$199,003
$1.47

938,754

Taxes .._ 160,255

Utility oper. income...

/Gross. income $33,051

Net. income .- $22,155
Preference ' dividend requiremen

Belance applic. to common stock & surplus__.

]

*Loss.—YV. 167, p. 2031, ;
\ : p. 2031,

Jefferson Lake Sulphur Co., Iné.—Resumes Dividend ;
The directors on May 27 -declared a quarterly-dividend of-:10 cents -
per. share -on. the -.common -stock, payable July- 1-to- holders-of -record
previous payment\ was 15 cents .on June 27, 1946, -

June 15, 1948. The
—V. 166, p. 2560,

(The) Johnston Mutual Fund, Inc.—Earnings—
* RESULTS FOR THREE'MONTHS ENDED MARCH. 31, 1948.

412

$2.333
2,109
202
3,024

Net income (exclusive of secur'ityb pr'ofits ‘and losses)____
Dividend declared payable April 20, Y048 .o al
Net loss from sales of securities

$106,980,900 .$96,967,122 £61,126,061 .
-69,245,415 - 49;839,342 37,462,484 |

of Minneapolis, Minn., -

$9,835,530 ' $8,282,355

596,550 |
740,936 -

$1,765,418" $2,172,809

201,797 ..

510,000

$1,924,239 -
' 254,845 -
" 126,250 -
- $444,134 ©

98,253 -

- $353,132 -
127,475 .

. /$225,657 -
$1.67

$2,745

THE 'COMMERCIAL - & FINANCIAL-CHRONICLE. . - -

" ASSETS—Investments at market

Federal income taxes & minor, int.

;. ®*Earnings per common share_.___

Income deductions ___

~Net. ry. oper.  income___

‘.. 1923,

BALANCE SHEET, MARCH 31, 1948 y—_—
t quotations, per accompanying- list
(average. cost. $260,686), $261,689; .cash In bank, $8,941; accrued -in-
terest and dividends receivable, $876; accounts receivable for securities
80ld, $2,585; total, $274,091. S ‘ .

'LIABILITIES—Accounts payable for securities purchased, $5,782;
accrued taxes, $70; dividend payable April 20, 1948, $2,109; proceeds
from: sales: of- capital stock, $264,193; undistributed net income (ex- -
clusive of security profits and losses), $1,167; accumulated realized -
net loss on securities (computed on basis of average cost), Dr$232; .

unrealized appreciation of investments, $1,003; total, $274,091.

Net assets are equivalent to $25.24 per share on 10,544 shares of
81 par value capital stock.—V. 167, p. 1471, ~ : ?

Joy Manufacturing Co.—Stock Registered With SEC—

A registration statement was filed with the SEC June. 1, covering
51,500 shares of common stock (par $1). The shares are being. sold
by two stockholders, Adams Express. Co., 36,200 shares, and American
International Corp., 15,300. shares, because they deemed their respective
investments in the company to be disproportionate to their other se-
curity holdings. The secondary distribution will be made by an under-
writing group headed by Hallgarten & Co, and R. W. Pressprich & -
Co.~—V. 167, p. 2257,

Kansas City Power & Light Co.—Earnings—

12 Months Ended March 31— 1948 1947 1946
Operating revesues $26.540,525 $24,023,150 £23,631,692
Operating expenses and taxes. 21,177,973 17,993436 13,546,844

§5,084,843
54,798

$5,139,645
1,656,188

$3,483,458

Operating fncoms _.___._:_______ $5,362,552 $6,094,654
Other income (net) 98,934 161,987

Grcess incoma $5,461,436 $6,256,641

1,337,027 2,306,696
£3,949,946

Net ncome Luiil B lin iy $4,124,459
Bids for Bonds and Stock—

The company has issued invitations for bids for the purchase of
$12,000,000 first mortgage bonds, series due 1978, and 80,000 shares
of preferred stock (par $100). Bids will be received at Suite 2200,
105 W. Adams Street, Chicago, up to noon (CDT) on”June 14.—V. 167,
p. 2257, !

Kansas City Southern Ry.—Bids for Bonds—

Bids for the ‘purchase of $14,000,000 first mortgage bonds, - series
B, due June' 1, 1968 will be -received by company "at 25 Broad St.,
New. York, up to noon (EDT) June 8.—V. 167,'p, 2361, : et

‘Kansas Power & Light Co.—Partial Redemption-—

The company has called for redemption on July 1, next, through

- .operation of the sinking fund, $170,000 of first mortgage bonds, 3%%

serles due 1969, at :106.71 and interest. Payment will be made- at
the Harris . Trust & Savings Bank, trustee, 115 West Monroe St.,
Chicago, Ill., or, at the option of the holder, at the Bankers Trust
Co., 16 Wall Street, New York, N. Y—V. 167, p. 1810.

Keller & Co., Inc., Boston, Mass.—Files With SEC—

‘The company on May 28 filed a letter of. notification with the SEC -
for 9,300 shares of cumulative participating preferred stock and $200,- *
000 of 20-year 5% % debentures, due 1968. Underwriter is General
Stock & Bond Corp. Proceeds will be used for working capital and
other ‘corporate purposes,

Kerr-McGee Oil Industries, Inc., Oklahoma City, Okla.
—Registers With SEC—

The company on May 28 filed a registration statement with the SEC .
covering 300,000 shares ($1 par) common. stock, of which 200,000 shares
is in behalf of the company and 100,000 shares for selling stockholders.
Underwriters are Lehman Brothers and Straus &  Blosser. Company
will use part of proceeds to retire its secured short-term notes and
rer;a;;nder will be ‘used to:finance business expansion, etc.—V. 167,
p. y :

‘Keystone Custodian Funds, Inc.—Assets Higher—

Compined net assets of the ten Keysione Funds at market values
on April 30, 1948 amounted to approximately $175,800,000, it is. dis- -
ciosed by the semi-annual reports of the ‘medium grade bond fund -
series  “B2 and the appreciation common stock fund series *S3,*
made public June- 2, This total compares with $167,900,000 at the
beginning of 'the six-month perfod and with $157,400,000 on the .cor—
responding date of last year. X

During the. six months covered by the reports, net asset value per
share” of the series “B2” fund increased from $23.54 to $24,00 and
that of the series *S3" fund from $11.96 to $12.58. ‘

The figures for the series “B2” fund are based on total net assets
of. $16,828,350, on :April 30, 1948, when: there were 701,104 ‘shares
outstanding, compared with net assets of $16,818,051 on Oct. 31, 1947,
with 714,314 shares outstanding. For the series “S3'* fund, net assets
on April 30 were $12,812,519, with 1,018,731 shares outstanding against
$12,269,850 last Oct. 31, when there were 1,026,245 shares;

Distributions Authorized—

The corporation announces that a regular semi-annual distributiom
of 42 cents per share on the Keystone Series “Bl’" investment bond
fund and a . regular. semi-annual distribution, also of 42 cents per
share, on the Keystone Series K2 appreciation preferred stock fund,
both payable .June 15 to holders of record May 31. Distributions of :
42 cents each were made on the Series “Bl” shares on June 14 and
Dec. 15, 1947, while the Series. “K2” shares received a semi-annuak
of 39 cents on June 14, 1947 a semi-annual of 35 cents and &
special of 35 cenfs on Dec, 15, 1947.—V. 167, p, 2134,

Kings County Lighting Co. (& Subs.)—Earnings—

Period End. Mar. 31— 1948—3 Mos.—1947 1948-—12 Mos.—1947
Operating revenues..._ . $1,359,268 $1,058,538 $4,201,372 $3,668,13L
Operating expenses.. 988,496 680,527 3,034,309 2,292,412 .
Maintenance 78,967 69,266 327,017 281,672
Depreciation 61,421 59,644 245,141 234,718
Prov, for Fed. 26,650 - 38,330 17,691 1113207 .
Other- taxes 128,248 115,373 481,946 433,812 -

$75,486 $95,398 $95,268 . $312,31G
3,264 2,161 8,436 8,763

$78,750° $97,559 ' $103,704 ' $321,073
38,295 39,050 . 155,534, 159,364

$58,509 ~ 551,830 . $161,709

* Operating income._.
Non-oper. income (net)

Gross_income
Deducts. from -gross: inc.

Net income...______. '~ $40,455
*Loss.—V. 167, p. 1257, -

.Lake State Products, Inc.—Acquired— =+ .«
See Apex Electrical Manufacturing-Co. above—V. 164, p. 2692.

.‘Lake Superior & Ishpeming RR.—Earnings—
April— * .- 1943 1947 + 1946
Gross from railway. ... $382,407 $257,174 1$33,965
Net from railway. 190,936 111,988 - *188,066
Net ‘ry. oper. income_.. - 163,580 90,530 . *136,009

From Jan. 1— Gl ’
Gross from railway____
Net from railway

1945
$325,511
188,269
175,237

486,332 -
37,286 -
*20,142

169,791
©#296,071
*372,116

437,694 -
262,923
#138,648 -

557,503 -
. 1%46,528
; #127,260 ¢
¢Deficit.—V. 167, p. 1923.

Lambert Co. (& Subs.)—Earnings—
Quarters Ended March 31— 1948:".
Profit after - charges $692,680
2;?4,204

1

1946 .
$2,041,237
949,628

$522,412 ~ $1,091,609
5070 - sld6
outstanding.—V. 167,

1947
$900,590
378,178

- Net' profit ...l L.l . $418,476 -

$0.56
“Basedon 746,371 shares of common stock




~Gross from railway....-’

- Maintenance

. #Federal taxes —_

" Amort. of utility “plant

‘Divs. 'appiic. to pfd, stock for the ‘period.
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(R, G.) Le Tourneau, Inc.—Sales & Earnings— . .
s; s RESULTS FOR FIRST QUARTER OF, 1948

WNet earnings after charges and ‘taxes.
Earnings per share

85,452.430t
: 530,128

$0.95,
“The company announces that “it is impossible to make a comparison :

“with 'a similar period last year:due to abnormal conditions: within the:

y in 1947 d by the heavy program of "developing and.
introducing a new postwar line of earthmoving equipment, The com-,
pany previously reported a net loss of $2,988,849 for the year 1947.:

_“The company is receiving a steady flow of orders -for LeTourneau’s
products, both for wartime models of .earthmoving equipment and for,
mew electrically-controlled . models,. which . were .introduced . to, the,
domestic trade in 1947. ' Production. well ahead.of .any prewar .level

18 being maintained to fill these orders. The demand. for. LéTourneau's. . .

wartime line-has been_ such .that some .previously discontinued models.
were remstaned in the productmn-uchedules‘.'f—v. 167_,‘.'p. 1257, T %

' Lehigh & Hudsen River Ry.—Earnings— °

‘April— - - g 1948 1947, 1946 |

. $219,852
. 45,425
L4943

1945

Net {from raiway... 9697

Net ry. oper. income._. . 38,042
From Jan. 1—

Gross from railway_..-

Wet from railway.

Net ry. oper. income._._.

—V. 167, p. 2031

Lehich & New England RR.—Earnings—
April— T 1948 1947 1945, -
Gross from railway. $63C,432 ° . $506396
Net from railway 221,125 - 113,476
WNet ry. oper.’ income._.. 129,039 65,974
From Jan. 1— sl

Gross from railway..-- : 2,106,538 . . 2,016,822 -
Net from railway-_.. L 604,839 508,274
Net ry. oper. income.__- 862,425 312,601

—V. 167, p. 1923.

102,548
23,892

1,201,500°
. 463,552
703,988,

1,122,727
-'360,779 -
116,925

1,161,073
~~340,168..
100,219

879,481
- 235,647
72,741

' 1945

$481,205
123,946
19,837

1,806,940
382,553;
289,435

$694,709
191,899 °
110,912 -

2,575,497
693,870
382,329

' Lever Brothers Co.—New Appointment—

- 3. E. Drew has joined this-company as Associate Director of Public
‘Relations and Gerald ¥, Gamber as Associate Director of Personnel,
Thomas A. Gonser, Director of Personnel and Public Relations an-
nounced on May 28. : . A

_For the past two years Mr. Drew -has been with the National Asso-
clation of Manufacturers. ‘In September of 1947 he- was appointed
Associate Director of Public Relations in which post he was responsible
for the.operation  of all_ units comprising the Association’s. public
relations division. ) . .

Mr. Gamber comes to Lever Brothers Co. from the Crosley Division
of . the ' Avco - Manufacturing . Corp. where, since 3944, he has served
as Industrial Relations Director responsible for some 4,000 employees;
1ocated .in -plants - at - Cincinnat{, Ohio; Richmond, Ohio;. Richmond,
Indiana, and.New York City.—V. 167, p.-2134,

¢ Lindsay- Light' & Chemical Co.——Earnings—
. 3 Mos. Ended Mer. 31— 1948 .. " 1947 ., = .1946
*Net profit = 2 $110,078 $94,662 $33,320
Earnings per share on { % s 5 i
com, stock (810 par)- $1.78 - $1.50 - 80.48
*After depreciation and Federal income taxes,—V, 167, p. 653.

1945 .
$23,423

$0.32

i Lone Star Cement Corp. (& Subs.)—Earnings— ‘
‘ 3 Months Ended March 31— 1948 L1947 11946 -
Bales s e S.12.7°$9,594,705  $9,419,773 $8,856,598

Manufacturing and. shipping costs: ; 4 : g
- and cost of purchased cement sold 6,258,817 . 5,888,862 5,860,133
Belling and administrative expense. ' 1,045,324 900,071 * " 796,118
Prov, for depreciation and depletion 420,052 482,935 450,364
$1,870,512 © $2,149,855 ' $1,749,9383

138,771 121,798 159,567

"Operatingproﬂt A
Miscellaneous income

- $293,947

. Louisville & Nashville RR.—Earnings— .

: April—, - 1948 1947 s
Gross :from. railway-._. $14,397,702 .$15,108,489 . $11,948,425 $16,876,424
Net .from rallway...... . 988,015 2,888,301 856,546 . 5,898,089.
Net ry..oper. income-.... . 135,720 1,246,695 - 218,358 1,959,566,

From Jan, 1—
Gross from. railway__.__‘ 65,784,275 = 62,532,660
Net . from railway..- 9,475,544 12,908,629
Net ry. oper. income__. 4,255,565 6,185,075
—V, 167, p.-2031, . .. o - e € g

;M and.M ‘Wood Working Co.—Flood and Transporta-
tion: Difficulties Close Major Operating Divisions— . -
« Flood diti and ¢ portation - diff - have' closed - six-
.. major -operating" :divisions -of: - the  -company -in Portland:" Ore.; and:
Longview, Wash., involving the lay-off of approximately 1,400 em<
- ployees, ~according to Thomas B.- Malarkey, Vice-President and Secre-

55.901,378
10,067,297
5,180,317

70,250,990
25,909,037
8,326,102

t

tary. : ¢ . ) . *
. “The railroad -embargo- has: shut -down~ the ‘door: ‘division, the tank’
and-pipe division and the long-length panel division.. ' - .
* Flood ‘have: lled: -the~ shut-down - of ‘the ‘concern’s
largest "plywood. -plant, the ‘Plylock ‘Corp. Division, located: in -the- St.:
.- John's: district of Portland; ahd have-also-forced- the ‘closure of the-
. company’s sawmills in. the: Kenton: district. - Only superficial damage
has been reported- at the sawmill and -virtuaily ne damage at the
Portland Plywood Division, .mecording to- Mr, Malarkey, W wn .
‘The - company's plywood: ‘plant: at' Longview shut down at- noon,
June 1, to enable employees to patrol dikes in the Kelso and Longview
areas. These plants are untouched by the flood and if the dikes hold,
they will probably reopen next week. . . -
According to Mr. Malarkey, the company’s plants -in the flooded
- areas will remain closed for two weeks. This forced lay-off time
will be used by the employees as their usual vacation period, which
will permit uninterrupted production following reopening of the plants.
*. “Considering the magnitude of the flood disaster and the fact that
many of the plants: are situated on the Columbia and Willamette
Rivers, we consider ourselves extremely fortunate, up to date,” Mr.
Malarkey said. - The company’s plywood plant at Albany, Ore., and
other operations in the state, involving employment of approximately
450, are operating normally.—V, 167, p. 2134, )

McCall Corp. (& Subs.)—Earnings—

3 Months Ended March 31— 1948 -
Net sales '$9,235,324
*Profit before Federal taxes. 1,104,596
Provision for Federal taxes 408,924

$695,672
$1.33

1947
$8,372,020
1,575,098
584,067

$991,031
$1.89

1946

1,927,197
713,482

- Net profit .._________
Profit per share

#After providing for ‘reserves for.all other taxes and for other pur-
poses. ' i st i1 ¥ T

. At:March 31, 1948 current assets were- $8,156,186, againsd current

liabilities of $4,934,664 ‘including. reserves for Federal and foreign. ind:

come taxes and.State .and .other taxes:- The ‘corresponding figures at
the same. date last ‘year were '$11,602,981 ‘and $5,589,851, respectively.
- Investments in expansion -of plant-and.equipment have reduced work-
ing capital, which: includes  the proceeds. of $1,500,000 borrowed- in: the
first. quarter of 19248 :and :due.Sept.-1, 1950, ‘but plant and equipment

accounts have increased by: $4,816,268 net during the period from April

1,'1947 to March 31, 1948.—V,: 166, -p. 2662.

MecGraw-Hill Publishing: Co., Inc. (& Subs.)—Earng.—

Quarter End. Mar.-31— ‘- 1948 1947 » 1946 1945 ¢
Net  income - after all .;° ; i i

charges and taxes___.
No. of common shares.. - 568,400 570,000
Earned per share._____. :.81.24 $1.22°.

:*After provision ‘ef $150,000 for contlngencles a

$705.833 - *$693,350 °
'572,000 © 879,576

$1.09 / *4'4"_30.70
V. 167, p. 2134

! Manhattan Bond Fund, Inc.—Earnings—
N Six Months Ended April 30— ¥ 1948

1947
Interest on bonds. $796,524

“Total income A
Provision for taxes. (other than Fed.
i taxes)
Provision for Federal income taxes.
Miscellaneous charges

$2,009,283 - $2,271,653 . $1,909,550
399,800 462,229 295,094
519,568 < 475,322 . 413,361
176,089 .. 158,863 - 227,318
$913,736 $1,175,239 . $972,976

$096 . $1.24 $1.03

Net profit

Wet profit per share (948,597 shares
outstanding)

~—V. 167, p. 747.

Long Island Lighting Co.—Earnings— )
Period End, Mar. 31— . 1948—3 Mos.—1947 . .1948—12 Mos.—1947
Operating revenues....  $6,981,221 " $5,767,847 $23,528,603 $20,164,073
Operating “expenses_.... 3,798,784 2,852,523 12,335,638 '~ 9,623,288
653,701 477,966 2,279,334 ~ 1,747,805
538,511. . 513,005 2,077,529 = 2,061,137
675,662 623,300 . 2,470,299 . 2,228,310
350,468 '+392,890. 1,107,579 . 1,315,327

$964,095 $908,163 . $3,258,224 " $3,183,206
28,243 29,214 115,074 137,900

$992,338 $3,373,298 + $3,326,106
420,109 1,509,694 1,344,830

$1,863,604 - $1,981,276

Depreciation
Operating taxes
Income taxes

. Operating income ..
©Other income  (net)._-

Gross. income
Ancomz deductions .-

$937,377
348,861

$588,516

Net income. ; © $572,229
Reservations of income
by orders of P.S.C.:

. Case No, 10593.

717,231
Case No. 13438- $

180,965 179,850

43,787
$347,477

723,490
43,787

$1,006,327

"palance of met inc...

! $408,666
V. 167, p. 1810,

$1,264,045

.- Louisiana Power & Light Co.—Earnings—

Period End, Mar, 31— 1948—Month—1947 . .- 1948—12 Mos.—1947
Operating revenues .. $1,422,726 - $1,266,612 $16,207,097 $14,031,611
fOperating - expenses . 824,373 608,929 : 9,449,329 7,127,476
136,291 . 215426 . 1,925,750 : 2,088,629"
127,808 80,287 1,046,669, - - 902,859

116,000 1,102,750 1,167,080

21,413 . 236,958 256,958
$224,557 '$2,425,641 $2,488,609

Dr25 Dra5 - Dr2,048

"$224,532 . 82,425,596 1 2,486,561
130 10,294 49,331

Other  taxes -

Prop. deprec. and retir,. : .
reserve approp. ... 104,584

21,413

$208,257

"+ acquis. adfustments__

< 'Wet' oper. revenues__.

' Inocome fr, plant leased

to 'others =i il

' Operating income’ ...

$208,257
-Other income (net) .- 127

$639,478
104,078

Expenses + 109,351 ¢

Net income (excl, of secur. profits and losses) $687,173
Cash dividends from ordinary income - 669,635
Net profit from sales of securities
Cash distrib, to stockholders from capital gains

o BALANCE SBHEET, APRIL 30, 1948

ASSETS—Cash on' deposit with custodian, $94,256; ‘investments in
marketable securities at value based -on closing. market quotations
(cost of specific certificates held, $28,887,663), $27,911,374; receivable
for interest accrued and interest. purchased, $377,829; receivable for
securities  -sold, not yet delivered, $40,244; receivable from 'wholesale
distributor for capital stock sold, not yet delivered, $8,599; total,
$28,432,302, - ' 5 ¢

LIABILITIES—Payable - for securities purchased, not yet received,
$15,532; - payable -for capital stock repurchased, not yet received, $26,~
995; accrued ‘' taxes and ‘accounts payable, '$27,098; capital stock
(10 cents par value), $378,643; paid-in surplus, $28,618,225; “‘ordinary
distribution account” balance, $43,987; security profits surplus, $298,«
111; excess of cost of investments over value thereof based on closing
market quotations, Dr$976,289; total, $28,432,302.—V, 167, p. 155.

500,712
445,199
250,356

Marion Power Shovel Co.—Earnings, Etc.—

3 Months Ended March 31— 1948 " 1647
Bales, less returns, discounts and allowances_.. ' $6,912.283 = $4,049,725
Net .income after charges and taxes_... Y 386,068 - 211,638

Elmer . G. Diefenbach, Chairman of the board, announced that an
offer had been made by the company to its 7% preferred shareholders
to exchange for each share of 77 preferred stock deposited for such
exchange and the extinguishment of the dividend arrearages.thereon,
four shares of its 5% cumulative preferred stock and four shares of its
$1.25 cumulative convertible preferred stock, plus $8 in cash, All shares
of the 7% preferred stock exchanged will be retired.

Mr. Diefenbach added that the offer of exchange will expire at 3 p.m.
"(EDST), June 1, 1948,~V. 167, p. 2134, ) R

Master Electric Co.—Earnings, Etc.—

- Quarters Ended Mar. 31— 1948 Lo 1947 1946 ° 1945 -
‘Net sales $3,946,562 ~ $3,650,468  $2,417,385.-' $4,062,068
.Profit after charges-._. 1,086,579 801,835. - 50,295 . 455,413
Prov. for decline in mar-. &
ket value of invent... 150,000 - =
Federal income taxes.. 304,700 19,100
$347,135 $31,195

Net profit *$673.679 $122,913
No. of capital shares.... 499,864 . 249,932 249,932 249,932
Earned per share____: $1.35 $1.39 80,12 $0.49

*Does not ‘'give effect to any cost of proposed Employees’ Retirement
Plan, . Since the proposed plan will become effective as of Jan. 1, 1948,

412,900 332,500

the net income as shown above would be reduced. It is not now-

$2,435,690
*'515,082

$1,920,808
356,532

$1,564,276 $1,612,380

Gross income
Ant; and other deducts.

$2,535,892
567,980

$1,968,912
356,532

$208,384  $224,662
49,102 - 44,468

$180,194

~ Net -income $159,282

. Balance
=V, 1557, p. 1923. y ]
" Louisville Gas & Electric Co. (Ky.)—Weekly Output—

Electric output of this company for the week ended May 29, 1948,
,totaled 37.544,000 kwh., as compared with 32,819,000 kwh. for the

. “gorresponding week last lear, an increase of 14.4%.—V. 167, p. 2362,

Lyon Metal Products, Inc.—Stock Split-Up—

The stockholders on April 19, last, voted to change the authorized
.common stock from 200,000 shares-of $10 par value (100,000 shares
_outstanding) to 400,000 shares of $5 par value, to effect a two-for-one
split-up—V, 166, p. 1994.

gitized for FRASER

kp://fraser.stlouisfed.org/

ible to determine the cost applicable to this quarter's earnings.

BALANCE SHEET, MARCH 31, 1948 [

ASSETS—Cash on hand and on deposit, $1,260,002;: U, S, Treasury
savings notes, series C (at current redemption value), $70,304; ac«
counts and notes receivable, customers (less reserve; $17,000), $1,747,~
684; accounts receivable, others, $27,579; inventories (estimated), $2,-
662,100; contract accounts and notes-receivable, arising from sales of
manufacturing facilities' of discontinued products (last payment due
January, 1954), 8137,375; claims receivable from United States Govern-
ment for net renegotiation rebate due to additional amortization, $28,
692; cash surrencer value of life insurance, $11,000; deposit with The
Equitable Life Assurance -Society in- contemplation of proposed Em-
ployee Retirement Plan, $98,500; land, buildings, machinery, equipment,
ete, {after reserve for depreciation and amortization of *$1,865,837),
$1,612,285; patents and patent applications, $1; deferred charges, $46,«
122; total, 87,701,643, . &

LIABILITIES—Accounts payable—trade, $207,659; accounts payable—
others, $30,231; current portion of long-term bank loan, $200,000; ac-
crued salaries, wages and other compensation, $308,704: accrued taxes,
State and county, $8,222; social security taxes, $31,904; Interest on

1946. 1945 -

$7,040,520 -

$1,213,715
$2.32 °

$623.487 8406534 -

$535,400

serlal- notes, $2,035; .long-term . bank. loan, »1% %-2% : (non-cuzrent),
$726,538; -reservé for-contingencies, $550,000; common- stock : ($1.-psr- -
value), $499,834; paid-in' purplus, $349,272; earned surplus, $4,787,212;

total, $7,701,643. . . R .o v Gt

' Capital Stock Increased— . .. bR
. 'The stockholders on May 11 approved a proposal to increase the '
authorized com. stock from 500,000 shares to.1,000,000 shares, par $1.
»h'l'he_ dlre&tora have: de(&mi:d‘n quarterly dividend. of. 60 cents per-.
share on the common stock, payable June 10 to holders of ri

May 25.~V. 167, p. 1924. :) . ‘ Feoird

Maytag.Co.—Earnings— O, 't
’ Quarter Ended March 31— -

. Net ‘sales "
Cost ‘of sales and. expenses___:
Depreciation of fixed properties.

© 19487 1947 1946, 4

$18,607,736° $10,941,914 ' $4,604,103. ' |

- *15,066,135 ' 8,947,784 4,038,803
60,526 46,815 - .42,084.. -

$3,481,074 -$1,947,314 + $614;015
68,159 . 10,606 16,889

- 735,577 132,935- - 42,363
" Total 1 ; ''$3,585,101 - $1,990,858 ' $673,778"
Sundry . deductions . ol s388. - 1,503 - - .- 29,708
Prov. .for Fed. and State.inc. taxes- 1,466,110 .- 842,000 245,000~
: " $2,123,643- -§1,141,363 - - 399,468

' $1.16- 80,08

Operating profit __
Int. earned .and divs.
Other i s

! Net profit:
Earned per common 0.55
—V.' 167, p. 2362. ge

Mengel Co.—Earnings—
. Quarter Ended March 31—
Net 'sales
Profit before taxes :
Federal and State income taxes..._ .

1048 1947 | ... 1946
$10,641,495 $9,110,304 $5,079,575
1,281,909° 1,243,708 304,122

530,000 510000 = 125,000

*Net profit ____._.____ e— S $761,909°  $733,708 $179,122
Profit per common share : $1.32 $1.29 . $0.30
. *Does not include comvany’s 50% equity in undistributed earnings
of U. ,'S.-Mengel Plywoods, Inc. . This equity would have mcrensgd
Mengel's earnings for the first quarter of 1948 by 28 cents per common
share and by 22 cents in the same period in 1947.—V. 167, p. 548. : -

Michigan Consolidated Gas Co.—Earnings—

- 12 Months Ended Marci 31—

Operating revenue—gas __ ; -

Gas purchased for resale

Operation . '

Maintenance and. provisions therefor.

Depreciation .

Amortiz- of utility plant ‘acquisition adjustments

State, local and. miscellaneous Federal taxes.
: Federal income tax -payable ' tnet)

1948 1047,
$40,121,502 $35,838,370
9,396,459 '

‘2,936,905
285776 - 1,352,363

$2,700,433. $3,767,177
323,504 195,642

* $3,082,937 33,962,816
1,501,431 ° 1,378,274

$1,531,506 - $2,584,945

Operatlimﬁ i as
Other income (net)

. Grross .in
Income deduct 4

o ‘ﬁet i
—V. 167, p.1589. -

e (Including Domestic and Canadian Subsidries) ' ik
Quarter Ended March 31— .. . - 1948-- 19477
Protit from  operations. $1,613,479 $3,051,474
Other income credits <723,939 - 23,780

$1,537,418 - $3,075,255 ° $1,143,083
599,000 1,241,130 . - 468,422
38,236 | 25,610 < . 21,701

$900,182 - $1,808,514 $652,959

1,243,800 1,243,800 1,243,800

Sl . $0.65 $1.38 $0.45
e consolidated income account for th ;

Totp ol n or the 12 monthxf ended March ?1,

 Profit from oreratfons, $9,514.257; other income credits, $152,970;

gross income, $9,667,927; provision for income and capital stock taxes,

$3,738,569; miscellaneous income charges, $143,780; net income, '$5,~
785,178, equal to $4.37 per common share~—V, 167, p. 2135, ¢

Minneapolis & St. Louis Ry.—Earnings—

April— 1948 1947 1946 - 1945
Gross from. railway...s: $1,456,953 -$1,527,759 $1,003,393 $1,215,985
~Net from rallway ... - 177,735 9 #89,415 298,857
Net ry. ‘oper. income.... 48,283 *176,940 124,103
4,677,820

FromJan; 1-— :
Gross from railway. 6,034,974 5,034,532
Net from railway. 983,411 232,976 = 1,287,782

339,518 215,275 594,796

3 Minneapolls—ﬁoneywell Régulator Co.+Earﬁiﬁg9_ e

- 1946, -
$1,116,583
.. 264

. Gross i ! s 1
Prov, for inc. and capital stk. taxes
Miscellaneous charges ..

181,951

5,826,517
1,533,046
Net ry. oper, income.. 630,566

*Deficit.—V. 167, p.-2032. e :

Mississippi Central RR.—Earnings—

April— S 1948 1946

$171,643 $144,671
46,845 32,884
14,130 © 12,148

681,597 524,483
- 193,343 116,227
63,584 34,473 .

1946
$158,790
55,245
24,401
670,265

239,385
105,195

Gross from railway....
Net from. railway
Net ry. oper. income....
From Jan, 1— .
Gross. from railway—...
Net .from. railway-.
.:Net ry. oper. income...
V. 167, p. 2362,

Mississippi Glass Co.—Hendrix va Director;

| Stafford : Hendrix; of  Greenwich, . Conn., associated with Adams,
. Keister & Co., of New York City, investment dealers, has been elected
..a director, 3 |

637,988
174,338
57,818

The vompany, manufacturers of several types of building glass, has
. plants in St. Louis, Mo., and Fullerton, Calif.—V; 136, p. 505.

Mississippi Power Co.—Earnings— | o :

Period End. Mar, 31— 1948-—Month—1947 -~ 1948—12 Mos.—1947
GIoss TeVenue —-------  $639,608 ~ $545,019 $7,480,676 $6,583,028
.Operating expenses —._._ 283,270 225,681 3,421,155 2,651,798
Prov. for depreciation_. 53,417 47,167 584,750 521,000
- Amort, of plant acquis.

adjustments - 9,233 - 110,796' ~ ° 68,199

General taxes ——_.____] £ 812,600 - - 736,418
Fed. income and excess 136,942 ”
894,710 887,215

profits taxes
$1,656,664  $1,718,398
317,091 271,821

Dr3,860. .. Dr4,250
Cr51,138 . Cr10,453

$1,394,572 $1,461,280
'848. - 120,594

$1,340,686

9,233
153,444

$125,997
22,588

Gross income
~Int. on long-term debt.
Amortiz. of debt disct.
- prem. ‘and ' expense
, Other deductions

140,244
28,357

Dr295
Cri7

. Dr353
©r3,189

$106,951
-10,049 100,

$96,902 $1,293,724

Net income .- ' §112,199
Divs. on preferred stock 1,705

$104,49¢

" Balance _.
—V. 167, p. 2032,

Missouri & Arkansas Ry.—Earnings—

April— 1948 1947 . . 1946
Gross from railway__..= ~ *$1,643 $4,389  $164,835
" Net from railway-- ©15,017 2,683
Net ry. oper, income... #17,141 178 ...

From Jan, 1— -
Gross from railway-—.-
* Net from railway..
Net ry. oper, income-..
*Deficit.—V, 167, p. 2032.

12,021
£51,507
*57,560

6,194
79,101
#88,210
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. Miississippi Pewer & Light Co—Earnings— . = °
Period End. Mar, 31— 1948—Month—1947 1948—12 Mos.—1947
Operating revenues ._.. $1,416,919 $1,290,915 614,973,120
Operating expenses 756,491 708,386 8,662,645
Federal taxes ... 191,568 -148,555 - 1,675,881
Other taxes ..ocoo-—-- 109,922 ° 90,837 1.077.631
Prop, retir, res. approp. . " 95,417 - 77,000 - 1,015,251

$261,621 °  $266,137 $2,541,712
4,640 . . « 51 5,391

82,547,103
838,764

$1,706,339 |
266,856

‘$1,441,483 81,339,943

- 17,410,385
1,303,069
888,751
867,000

$2,299,327,
858

' Net oper. revenues_._
Other -income

$263,161  $266,188
83,113 - - 64,559

. Net income ... - $180,048 = $201,629°
Dlvs applic. to preferred stock for the period.

" Balance ...
—V. 167, p. 2259,

Missoun-Kansas-Texas RR.——Earnmgs—- g

. April— . 5 1948 - 1947 1946
Gross: from railway.... $6.341,388  $5491,645  $5047,575
Net from railway__ 1,664,546 1,194,127 ' 923,220
Wet ry. oper. income... 657,310 433,782 342,188 .

From Jan, 1— e - ¢
Gross from nllwny--__ 24,005,707 20,799.0l§ 19,885,899
Net Irom railway.__ . 5,062,753 4,438,265 4,247.543
Net Ty. cper. mcome___ 1,769,403 1,542,756 1,649,216 ;

—V. 167, p. 2362. .

Monongahela Power Co. (& Subs.)—Earmngs——

Pe}’?od Enﬁ Mar. 31— . 1948—3 Mos.—1947 *  194§—12 Mos, -—1947
Operating’ revenues ...
Operating expenses _
Maintenance :
Tnxes other ‘than Fed.

: taxes on income
Deprec, and depletion..
ch taxes on lncome-,

Gross income

$2,300,185
Int. and other deducts 693,386

$1,606,799-
266,856,

aige et
1945
$7,253,165
2,210,653;
. 671,789,

29,304,429
9,607,164
2,791,531

9,834,002
1,283,385 -

1,786,000
1,425,000
1710000 1:620,000

$3,618,5632 $3,109,929
- 407,131 + 440,746

/$4/025,663. '$3,550,675
1,188,226 = 1,232,471

$2,837,437 ' $2,318,204
96,267 | 396,000

2,677,874 - 2,393,680
© 269,147 °

* 405,000
392,000
450,000 -

1,086,421

1,548,000
1,411,000

367,300

481,000
392,000
510,000

Opemtlng income - $842,055

Non-pperating ‘ income..

$1,040,448
79,376

$1,119,824 . .
306,403

- 8813,421
147,000

$938,281
208,538

* $639,743
‘99,000

Gross income
Tocome. deductions.

*‘Net, income
Preferred divides

Bu‘lahce for ‘com. stk.
-and- surplus __.
—'V 166, p. 1924.

Monsanto Chemical Co. (& Subs.)—Earnings— :
.-« (Excluding British t.nd'ﬂuetrsllan‘_ﬁupsldlnrles) F y

‘'3 Months Ended March 31— 7" """ 1948 1947 1946
Net .sales. $38,473,744 $36,216,506 824)829,510
Othel' i 466,422 - 623,790 - - 235,294

Total $38,940,168_$36,840,296 $24,864,804
Cost of ‘goods sold_ e 27,743,661 24,261,448 16,992,222
8ell., admin, & rese nses-. 4,375,442 ' 3,766,025 - 2,695,304
Income charges - 4 B TRt 365 437 -~ 7296041 ‘99,341
Minority interests 59,203 12,382
Prov. for Texas City employee relief . - 50,000
Prov, . for mc. -taxes—est.imshed__-.. 2,574,4!)3 3,013,077 2,039,822

43,025,733

Net n $3,805,538. . $4,944,502 .
Number of common ShareS....i... 4 256,453 3,961,693 "1, 267 868
Fptncd per -share. . 80,85 ... .$1.19 ©$2:21

' NOTE—The provision for depreciation and- obsolescence during the
first quarter of 1948 amounted to $1,446,541.-

fi2es CONSOLIDATED BALANCE SHEET .
(Excluding Brlush and .Austtallan Subsidiary Companles) ;
. ‘Mar. 31,'48 - Dec. 31, '47
ABSETS——-

‘8 3
Cash 17,612 039 14,469, 746
G 10,087,

$666,421  $540,743 " $2,341,170

$1,922,204

i at - cost
Receivables, Jess “yeserves_.
Inventorles (at approx, cost,
‘than market, less reserves)
Cash restrlcted for speclal purposes—
‘Government t
Rebulldlng of . destroyed ‘plant-

‘which " is less
- 29 2641605 27,114, 810

. 11,963,769 . 2,339,203
451,034 -1,882,355
*1738,622
715.000
2,188,492 X
3,536,187, 13,5631.066
29,791,763 .:25,714,978
,10,6,139,565 99,574.727
...832,991 92, 056

1-, 1

71,616,510 1,635,478
i | S ————
224, 312 ,924 198,770, 543

Invgstment in associated companyd—at COStimm 111,
l(lscel investments, receivables & deposits_._., .
Land ~
Bulldings
Machinery and ‘equlpment
‘Phosphate dep less ripnlpﬂnn
Patents and pr
Deferred charges

Total ot

LIABILITIES— r
*Net_ estimated income tax llablllty.
Notes payable to banks in Brazil__.
Accounts payable and accrual
Preference dividend payable "
Deposits for returnable containers......_.._..
Advances—,

3 163 089 7,247, 848

481,764 .466,203

© 11,037,780 . 12,699,715
146,112

L
1,071,759 - 1,023,203

Governmént contracts ! 1,963,769, 2,339,203
Insurance company & others—Texas City plt. 10 535,181 6,000,000
2.65% debentures due Nov. 1, 1971z _cox .- 301)00,000 30,000,000
3% debentures of Canadian subsidiary company 500,000 500, ,000
Reserves for deprec amomz & ohsolescence- 46,515,467 45 658,545
-Beserves for 6,281,680 66,496
Minority interests in suhs comrmnies 1,128,226 2 '1; 2,93'4
Preference ‘stock “without par value-= b sy g
‘Beries. A~—89,015 -shares at $100 -4 ‘sharé_. > 8,991,500

Serles B—250,000 shares, at $100 a share__ = 25,000,000
Common stock (par value 85 each) ...« o 217282965 21,265,095
26,809,564 .26 905,034

Pgid-in surplus
‘Barned surplus’ 29,004,888 28,373,482

b . . “ ¢ ‘; : 4 . e ————— . t———
Totnl = 224,812,924 198; ,770, 548

“*After deductmg U.' 8/’ Trensury "sa¥ings notes ,amountln to
853,004 at. March 31, 1948 and 83,755,397 at’ Dec. 31, 1.947.g . Lﬂ'

8Bluyst Government-Owned Plant— - = -« >
ale o surplus - syrthetic rabber ““pilat” ]ﬂrmt at . Sprin ﬂeld
Mass.’ to f;ia company for $169,500 has been ‘approved byp thg War
Assets Administration, 1t was 2

The plant, which occupies “1.13 acres
the Government in 1945, ‘1t consists of a
aren of 13,570 .square feet, two.smaller structures, -and _specializéd

i t for its operation.”

~Bale prlce of the plant approximated 1%
-value a8 “established by WAA,—-V 167, pp. 1811

on May 27.,
‘of land, Was constructed by

“of " its appraised fa‘ir
and 1473,

Mutual Investment Fund Inc.—Eammgs—
i3 Months Ended March 31— 1948 - -
Income-—dividends LT #7400
nses
Marylind taxes o ggg
Provlston for Federnl lncome lmzes

-

1947
~2 87,067
2,531
- 120
130

812,768,532

$5,468,622 $4;751,882 $19,656,919 Slg 35? ﬁgg :

+9,163,200

main hmldlug having a floor "
o Gross ’opentlnz rev«nu.-

LIABILITIES—Accrued expenses, $1,249; accrued. distribution pay+
able April 15, 1948, $4,928; reserve for Tederal income taxes, $135;
capital ‘stock, (81 par value), 849,285; paid-in surplus, iless 88,852
paid out on 745 shares redeemed), $702,867; security profit and loss
account (Dr) $116,152; undistributed income, $2,775; unrealized ap-
preciation - of assets, $40,332; total, $685,418.—V...167," p. 850.

“ Narragansett Electric Co.—Bonds - Offered—Halsey,
Stuart & Co. Inc. and associates on June 3 offered $10,-
000,000 first mortgage bonds, series B, 3% due 1978, at._
102.39 and interest.

“The issue was awarded June 1 on 2 bid ot 101 85 Other blds
for 3s received at the sale were: By Harriman Ripley & Co., Inc,
101.6399; ‘Balomon Bros. & Hutzler, 101.5719; Kidder, Peabody & Co.,
101.431; The First Boston Corp., 10140 Lehman Brothers, 101 3999
White, Weld & Co., 100.5501.

.- Dated May 1, 1948 due May 1, 1978.

Interest payable on May 1 and Nov.'1 at office of trustee in Provj-
dence, R. 1., or‘at agency of company in Boston or New ¥ork: .

Redeemnble at option of company (otherwise than out-of the im-,
provement fund)  prior to maturity as a whole at any time, and in’
part from: time to time on amy interest date, or at least 30 days'-
notice at ordinary redemption .prices, the initial ordinary. redemption
price being .105.89; bonds will also be redeemable on any. interest date
on like notice tl:u'augh operation of the sinking fund or from ‘the
proceeds of properties taken by eminent .domain or sold pursuant to’
order- of governmental authority, or in certain instances out of money
in the improvement fund, at special regemption prices, the initial
special redemption price being 102.40;; plus interest in each case.

PURPOSE—The net proceeds will be used to, finance in' part the’

companys present construction program. On May ‘1, 1948, short-term

bank loans (evidencing borrowings made to acquire, or construct addl-
tional property and bearing interest at. mot in'excess ‘of 1% %" per’.
annum) .amounted in the aggregate to $5,575,000 payable in varying
amounts to Industrial Trust Co., Rhode Island Hospital National Bank,
Rhode Island Hospital “Trust Co, Providence - National  Bank, Union’
Trust 'Co., The National Bank of Commerce and “Trust Co,, and
The Phenix National Bank of Providence, all ‘of ‘Providence, Rhode'
Island, and -The Pirst National Bank of Boston. It . is antlclpated
that this amount will be increased- to $6,275,000 prior to'the issuance
of the serfes B bonds. Under the company’s mortgage .indenture
part of the series B "bonds will be issued -on ‘the -basis -of ‘unfunded
net: preperty additions and part will be. issued against cash to e

. deposited- with the trustee whieh will be subject to withdrawal on’

the basis of unfunded net property additions. 'Company . intends o’
apply the proceeds received from the: series B bonds. issued -on the:
basis of unfunded net property .additions and'the: cash to be with-
drawn from' the -trustee from time to time to.the payment -of: short-
term bank foans and to'the replenishment of treasury’funds made’
or expended in connection with the construction program.

CONS‘I’RUCTION PROGRAM—New" construction . and - reconstructlonxr

of present facilities with-improvements as now. planned by ;the com-
pany and subsidiary for the years 1948 through 1950 are. estimated to.
cost about $28,222,000, based on present costs of jabor, ‘equipment and.
materials, 810,639,000 in. 1948, $7,383,000 in 1949 and $5,300:000 'in;’
1950. ' -Of major importance :in the program -'of sconstruction is :the

installation of another 40,000 kilowatt .(name - plate. rating) . turbo-i .
generator ' and appurtenant -equipment: in . the. Manchester .Street. .

Btation, which is expected to be in operation in the spring of 1949. v

Part of ‘the proceeds from the :sale of the series. B:bands: will . be
applied to the payment of bank loans incurred :in:connection with
construction in 1947 in the .amount of £3,675,000. - The balance of
such proceeds (estimated at approximately $6,825,000) is to be .applied
to the payment of construction costs in.1948 ‘or-to the payment ‘of
bank loans incurred ‘therefor. In' addition 4o such $6,325;000 -of:
proceeds, the company will require to complete its construction program
for :the years 1948 through 1950, :as presently. estimated, a total of
about 817,000,000, of which $5,700,000 will be derived from cash ‘gener-
ated from -depreciation and. amortization ~ ~charges’ and  from . undis-
tributed net -income, and it is' now anticipated that, pending permanent
financing, a total of $11,300,000 will be.borrowed 1rom banks, $2,000,-
000 in 1948, $5,760,000 .in- 1949 and $3,600,000 in 1950. Company may
issue -additional- bonds to permanently finance “its capitalizable  expen- -
4litures, within -the: limits of the - jndenture ‘securing its outstanding
gerles A bonds and the series B bonds and it - may:also issue. acdditional
preferred stock .or common stock, in elther case subject ‘to approvals
of regulatory bodies.

'CAPITAL SECURITIES, GIVING EFFECT TO PRESENT FINANCING
Authorized " . Outstanding @ ..
$31,500,000 “ $30,607,000 -

10,000,000 . 10,000,000
180,000 shs.: 180,000 shs.
522,487shs. . 522,487 shs,

First’ mortgage bonds, serles A, 3%,
due 1974
Alrst mortgage -bonds, serles B 3%,
due 1978
Cum. pfd. stock, 41, % series (850 par)
#Com, stock ($50 Par) o ioc.- PR L,

"*Owned by New England Electric- System

HISTORY AND BUSINESS—Company was. lncorporsted by speclal
act .of the Rhode Island -Legislature, .approved . April 8,.1926, under the
‘name United Electric Power Co. An'amendment . to the Act ‘approved
JApril “14,. 1927, authorized .among other things the :present’ name of
‘the :company. "As of Dec, 1, 1927, the ‘company acquired--all the assets,
.property, rights, privileges nnd franchises of The Narragansett Electric
Lighting Co,, incorporated in Rhode Island .on'May .29, 1884. -The
‘tompany has one totally -owned subsidiary, Rhode Island Power Trans«
mission ‘Co;, ‘an’ €lectric utility, incorporated in Rhode Island in 1912.
Company’s business. conducted entirely within . the State of Rhode
Island, is ptincipally that of the ‘generation, purchaseand ‘sale- of
electrlelty for light, heat, power, resale and other purposes:and, to a
Aninor extent, the manufacture, purchase and sale of artificial gas for
.general use, . Electric and, gas. appliances are sold by the ;company
lncldenta.l to such business,

"The "business of the company’s subsidiary is the purchase, trans;
“mission and sale ‘of -electricity for resale. ~All electricity purchased ‘by
‘the subsidiary is sold to Blackstone Valley Gas & Electric. Co., a non=
‘affiliated company, sales to which include resale secondary elecmclty
“delivered to 'certain of 'that company's large industrial, customers.
“Company’s ‘subsidiary mot only serves as a vebicle for.the delivery of
electric energy to Blackstone Valley Gas & Electric Co.; .which compnny
“distributes ‘electricity -In a 'section. of Rhode.Island in which the .col
pany itself has. no:rights to “sell electricity but ’through’ the’ llnes
operated by the .subsidiary, leased and -owned, the.electric system of
the company in interconnected. with -the “large ‘power -sources ‘of ‘the
New ‘England Electric System.. The subsidiary has no mortgage indebt-
~edness -and-neither lts ‘capital ‘stock mer its pmperty is:subject to nhe
:Hen tof the ompany's indenture of umortgage, .

UNDERWRITERS—-The name of each ‘principal underwrlt.er and .the
~respective amounts of the series B bondsmndem'ritteu are as 1ollows

HalseyL Stuart & Co. E. M. Newton & Co e 5250, 000
-Wm, E. Pollack & Co

Inc R S
Thomas & Co. B

.86, 800,000 .
300,000
400,000 *
300, 000

'I’he Tllinois ‘Co.

500,000
Mullanez, Wells & Co.

; 250,000

INOOME STATEMEN”‘ I‘OR THREE MONTHS ENDED MARCH 31

1948 1947
36 150,004" "$4,935, 071
Other { ————— 56,684 ° - 53,148

$6,206,689 54,088,230
- 3,441,001 .2,386,885
-'413,989 352,726
500,533 - .388.556
483,660 462,640
263,314 - 271,873
229,552 ' . 233,297
19,353 . ..19.188

[ Totel gtoss earnings
. Operating :costs
. Mainteriance
- Depreciation ._
{Taxes, .other than Federal lncome tax
. Provision’ ior Federal i
“Interest .on-funded «debt
- Amortiz. of redemption prem, on r.elunded bds.
. Other 1 -expense.

- Net lncame (e?cluswe o: proflt or loss on -
. - sales of securfties) avajlable for distribution 34 137

¢ * BALANCE SHEET--MARCH 31 ‘154g - -

" ABSETS—Securities .owned and. held by custodian (cost ‘$621,

6!

afv l?pnnrdksc‘EI eggg:{l %?;7, mcn.;léa.ith:ndi ?:n custodlan, $20,979; accgugd
2 ‘edera) come “tax * 'ref

$502; deferred charges, $242; totl,~$685,418, urfé mmme’

54,285

b

joitized for FRASER

aser.stlouisfed.qra/-

18,828 11,136

182,230 182,230
3,643

$686,043
101,230

$584,793

-Amortization .of -electric plant adjustments and
of . organization expense. ;
. Other charges against income.

Balance before dividends

: $645,235
= ‘Dl'vulenﬂs dedlared an cum. ptd. stock.

101,250

Balance, surnln $543,985

» Income deductions A &

,‘made-at the Manufacturers Trust Co., 55 Broad 8t.,

- Number of conrmon shares.
' Net profit per share__._ - .. / $3.88:

1,200,000

BALANGE BHEET MARCH 31, 1948

ASSETS.Property plant and equipment, mcludlng intangible nssets,
$79,179,842; construction work orders in progress, $1,886,133; invest- |
ments in subsidiary, $718,624; cash in banks and on ‘hand, 8943, 993'
accounts receivable (met), $1,640,792: accounts receivable.from affili« |
ated compantes (prineipally 1rom ‘sales of -electric energy), $279,382; ~
other accounts receivable, $71,584; inventories, $3,825,261; account
receivable from subsidiary {principally from sales .of electric energy), «
$408,380; restricted deposits, $638; prepaid expenses and deferred -
charges $94,434; unamortized premium for redemption of first mort -
gage '3‘/2 W bonds refunded in 1944, $206,455; total.$89,253,516. Y

* LIABILITIES8—First mortgage bonds, series A, 3%/, due 1974, $30,+
607 000; notes payable to banks, $4,975,000; accnunts payable to affili- !
ated . companies, *$73,666; .other accounts payahle_ $719,224; dividend *
. declared ‘on preferred stock payable ‘May 1,-'1948, $101,250; mxeg
accrued (including $684,065 provlslon “for Federal income taxes) $1,~
103908; interest accrued, $87.315; payrolls accrued, $130,580; other
accrued: ‘expenses, $89,992; consumers’ deposits; $123,174; reserves for~
depreciation; $13,681.391; Insurance .and casualty reserves, $41, 204;
unamortized. premium.-(less -expenses) --on -first -mortgage 3% bonds
$1,071,412; contr s and deposits for extensi and $216 de(erred
credits, $25,672; 4% series -cumulative preferred stock (par $50), '
$9,000,000; common stock {par $50),°$26.124,350;--premium on preferred -
meglzzsgsam ,000; -earned surplus, $983,380; total;- sae 253 516 ~—V. 167, -
P i 5 ; n

Nassau & Suffolk lehtmg Co.—Eammgs—

Period End, Mar, 31— 1948—3 Mos.—1947 1948—12 Mos.—1947 _
Operating revenues__ $1,550,507 $1,156,055 - $4,470, 350 83,516,172
Operating expensgs._‘_ - .1,318,883 ‘948,602 3 ,740,2 2,721,254
Maintenance —.__. " 70,556 39,479 ' 1 265, 974 ! 159,260 )
Depreciation .. ... ©. 44,986 , 42,220 174,669, , 169,141
Operating taxes 3 17,553 301,948 267,306
Ipcome' taxes b 4,068 "39,483 ...  .21,757

PR

" ‘Operating ' income._.
Other 4ncome (net)_..'

$30,300 '
» 470

$44,131 -
- 561

826,975
1,966

8171 455"
2 196

Gross “income “$30,770

42,395

844,692
+39,554 -

$28,941 ' $179,651
\..169,390 . 159,673
L 199,673

Hoh Aot 11,625 .
““#Deficit.—V. -166, p. 2106, A

"> Nathan Straus-Duparguet, In
‘‘Fiscal Years Ended-— Feb. 29,748 -Peb. 28, 47 .
Conwlldabed net sales :'$12,606,575 $12 ’794 0&6

“:Callg Preferred Btock— '

" 'The .corporgtion has -called for redemptien’ on July - 10, n—ext nll
-of ' the  outstanding shares of 6% ‘cumulative convertible preferred
stock, par $25, :at827.50 per share and 'dividends, ‘Payment ‘will be
New York, N, Y./

The: preferred ‘stock may be eonverted into common stock at the
rate of 2%, shares of common- stock ‘witheut par value for each share
of preferred stock.-This conversion privilege will terminate on June 30, °
1948, .which is the tenth day lmmecuately precedmg the date ﬂxed for

$3.138 . “140449 '319,973"

14

—Sales Continue High,

" redemrmon-v ‘167, p. 2362, *

% N‘atlonal'Airlines, '1nc.-—Earnings—~ S
Period End. Mar. 31—-— 1948 —Month—1947 1948—9 Mos.—1947 .
Operating .revenue- _ ,+#$346,523: $1,150,984 . $5,703,511 $8,363,394
Operating expenses ..., 621,020 907,632 7,710, 631, 7,438,711

»

$924,683.
37,837 -
$337,001"

et 'oper. revenue._.
Other ‘deducts. (net)__."
Fedeml income - taxe -

#$274,497 6243 352 *$2,007,120
8,226 142 55,718

i 90 139 Cri63, 442

~ Net income $282,723 - $147,070 *$1,699,395 3549.844
*Loss.~V, 167, p. 2259 ! e S 2

¢ ‘National Battery Ca.-——Secondary Offermg—Goldman,
Sachs & Co., and Piper, Jaffray & Hopwood on June 2°
made. a secondary -offering of 17,050 shares of .common
stock: (par $4) at $41 per share Dealers discount $1.~—- .
V. 167, p. 1366.’ 55

National Secuntles & Research Corp.——Dividends—- T

OnJune 15 the following dlstributlons per. share, .will .be paid’ to-
‘shareholders :of ~record  ‘May 28, 1948: instltutlonal series, 2 cents;
income series, 9 cents; industrial stocks-series; 5 cents; aviation. shates,
5 cents; building. shares 3 cents; chemical’ shsres 4. cems, and oil
shares 7 cents. .

-On 'June 30, 1948 the following.  funds " sell ex.-dlstﬂbut,.lon TbB

g nmoum.s are. -estimates “.of ‘such .distributions,-.per share, pa.ysble on’

July 15, 1948:-bond - series, 6 cents; low-prlced bond :series, 10 «cents;
speculative series; 10 cents; low-priced common  stock: series 6 centsy
‘automobile fshares “metal shares and steel 'shares, -7 cents ench :nd
Girst “mutual *trust fund; 10 cents, :

= On July - 30, ~1948 - the !ollowlng ~funds ~sell ex- dlstrlbutlon The
{amounts -are -prellmlnary “estimates ‘of ‘such “distributions,” per - share,
‘payable on-Aug. 15, 1948; balanced -series, 10 «cents;’ preferred :stoci
‘series, 12 cents; ‘stock series, 12 cents; -selected groups series, 6 cents;
@and railroad shares railroad equipment shares .and retaﬂ trade shms
K cents each ~V, 167 P. 2363

National ‘Bteel Cofp (& s“bso)-—-Eammgs— e

Quarter Ended March 31— 1948 1947 1946
#*Profit from operations-and income -~ L
from interest ard dividends *$20 027 643 $14, 178 566 $5,730,365
Prov. for depreciation.and depletion 14,306,597 = 1,984,222 " 1,847,723
Interest charges, ete, 314,286 314,286 . 314,286
Prov. for Federal taxes on income.. 6,745,000/ 4,555,000 1,485,000
.$2,083,356

'Net “profit $8,661,760 - 87,325,058

12,230.642 '+ 2,206,642
- - $3.28 ' 1 .$0.94
*After deducting . ¢dsf -of sales, selling and general -expenses and all
‘other -expenses, . fAfler provision éf 250,000 for .possible 1oss .01 'liqa
‘uidation of' inventory. ©' FIncludes $2,000,000 special.provision ‘for’'dee
‘preciation ‘because of -increased :costs of property -replacements, not . det

duetlble for income tax purposes—v 167 D. 2258, e d?

; National Transit Pump & Maching Cor-15-Cent Di\?:

“The directors have .declared .an interim: dividend .of ‘15 ¢ents " pe:
gshare on  the scommon stock, payable.July 1 to holders..of ‘recort

.~June 15, An lnltlal distrtbutl'on of 30 cents jper share was made on

:Dec. 22, last.

New Englaml Gas & Electric Assocmtnon—Output—-

For -the: week ended . May 28, thls Association Teporis- electric’ ou[put
"of 14,555,791 -kwh. . This. is.@n -inerease. of 2,229,958 kwh,. or .18:09 %'
~above productldn of 12,325 833 kwh, for . the . corresponding week ,a

ear ago.

y - Gas %utput for ths May .28 week s reported at 157,912,000 r.u ft
Thls <is an increase of 22,603,000 .cu. ft., -or 16.70%.. above production
- of 135,309,000 cu. ff. for.the corresponding weck & year agw—-lr.
- 167, p. 2363. - :

‘New England Power Co.—Proposes Purchase of’ Prop-
~erties of Bellows Falls Hydro-Electric Corp. and Trans-
mission Line Owned by Connecticut River Power Co.—

-Authorization for sale:of .electric’ power “facilities ‘owned by the
Bellows ‘Falls (Vt.) Hydro-Electric Corp. and by the Connecticut Riyver
Power Co. to .the New-England .Power-Co..is being sought in an appli«
. cation filed with the Federal ‘Power Commission and signed by each
.of the three companies.

‘The proposed transaction ‘involves all of the operating facilities ol
‘the Bellows “Falls corporation, ; consisting ‘principally of two hydro-
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electric projects on the Connecticut River together with cofinecting
transmission line..- The only property of the Connecticut River Power
o, involved is the Bellows Falls-Pratt Junction transmission line
wrhich connects the systems of the other two companies. The major
portion of the facilities proposed for sale are subject to licenses issued
by ‘the Federal Power Commission. .

“The purchase price agreed upon for the properties and facilities of
Bellows Falls Hydro-Electric Corp. is $8,763,038 plus $40,707 for
aaterials and supplies, : the -application ' stated, -  The price for the
property- is based upon original cost less accrued depreciation as of
March 31; 1948. Part of the purchase price would. be covered by
New England Power's assuming obligations of Bellows Falls Hydro-
Electric Corp. existing at the time of transfer and incurred for ease-
ments and other interests in real estate acquired by it in connection
with the Wilder Redevelopment.. The balance would be paid in fash,
‘the application added. X R

New England Power and Connecticut River Power have agreed upon
# price of $533,960 in cash for the transmission line.

All three companies are subsidiaries of the New England Electric
Bystem.—V. 165, p. 3055, . g s, 4

New England Telephone & Telegraph Co.—Earnings—
* Period End. Mar. 31— - 19:9—‘3 Mos.-1947  1948—12 Mos.—1947
s s

$

38,319,887
32,196,916
693,277
2,034,560

Operating revenues __.
©Operating expenses ____
Federal taxes on income
©Other operating taxes_.

217,354,515 123,544,309 109,219,609
! 2,543,699 647,957

,95:
2,159,985 8,597,675 8,643,165

Net eperating income

3,395,134
Other income, net

3,017,150 - 12,125,202 ‘ 13,418,495
151,228

Dr16,311 86,707 Dr364,776
Totél income
Interest deductions __..

3,546,362
1,566,143

3,000,848
- 1,202,955

12,411,909

5,596,389 4,482,051

Net income
Dividends
¥Earnings per share
—V, 167, p. 2259.

1,797,893
1,944,626
$1.16

1,980,219
1,555,701
$1.27

6,815,520
6,222,804

8,945,280
$4.38 2

$5.51

New London Northern RR.—Partial Redemption—

“There have been called for redemption on July 1, next, for account
of the- sinking fund, $42,000 of first mortgage 47 extended bonds
of 1955 at 100 and interest. Payment will be made at the Hartford
National Bank- & Trust Co., trustee, 777 Main St., Hartford, Conns
—V. 165, p. 3056, 3

New Orleans & Northeastern RRr—Earhings—' g

April-— 1948 1947. 1946 1945
Gross from yai]way---- $995,661 $877,450 $693,080 - $1,036,707
Net from railway.. 406,034 339,306 188,899 440,396
et ry. oper.. income_._ 164,904 131,426 56,444 91,337

From Jan. 1— . g
Gross from  railway_..
Net from railway__..
Net.ry. oper; income.._-
-—V. 167, p. 1925,

- 4,062,647
1,779,732
771,252

4,462,879
2,147,370
464,531

3,400,872
1,327,102
553,495

2,808,569
813,201
246,991

New Orleans Texas & Mexico Ry.—Earnings— -
April— ] X 1948 1947 1946
Gross from railway__.. ' $783,345 = $784,662  $757,633
WNet from railway.__._.. 284,719 454,059 491,455 /
Net ry. oper, income_.. .. 255914 406,786 - - 619,867

From Jan, 1— :
Gross from railway....
Net from railway. . -
WNet ry. oper. income___

—V. 167, p. 2033.

1945
482,821
- 3,042,896

1,250,912
1,055,306

2,829,582
1,407,396
1,241,100

2,981,368
1,688,711 .
1,545,184

2,124,416

New York Auction Co., Ine.—20-Cent Dividend—

A dividend of 20 cents per share has been declared on the capital
#tock, no par value, payable June 15 to holders of record June:3. In
each of the-five preceding quarters; the company paid a regular divi-
dend of 10 cents and an extra of 10 cents,

CONSOLIDATED RESULTS FOR YEARS ENDED DEC, 31

1947 . 1946 1945 1944
$264,287 -~ $345,344 $61,533
No. capital shares __ 153,342 155,692 150,000 95,887
Earned per share $1.72 $2.21 $0.41 $0.60
#After Fedcral income taxes, etc. 5 ;
| CONSOLIDATED RESULTS FOR QUARTER ENDED MARCH 31

1948 1947
458,659 $356,000

Net profit

Bales ar‘!d revenues
—V, 167, p. 851,

-New York City Omnibus Cerp.—Again-Passes Div.—

The directors on' May. 27 took mno action on a dividend  for the
second quarter.” A similar decision was taken at the Feb. 24 meeting
to pass the dividend which ordinarily would have become payable
on’ or about March 28, Distributions of 25 cents each were made each
quarter in 1947..0 .

John: E. McCarthy, President, stated that the May' 27 action was
#aken because of “the. large operating. losses estimated for the first
six months of 1948,"—V, 167, p. 944, 1

‘New York Connecting RR.—Earnings—
April— '1948 1947
Gross from railway._._.. $298,261 .  $185,965
Net from railway 158,316 51,636
MNet ry.-oper, income... - 124,829 48,920

From Jan. 1— .
Grossg from railway.._.
Net from railway. ... .
Net ry. oper. income._.

—V. 167, p. 1925,

1946
$161,444

217,800

56,259

1945
137,548
975,479 748,934

327,534 188,658
153,082« 124,274

722,379
205,251
414,275

911,611
565,912

New York Ontario & Western Ry.—Earnings—
April— 1948 1947 - - 1946
Oross from railway_ ... $690,940° $625,177 /

Net from railway:. 3 63,344 51,307

Net 1y. oper. income..._ *81,264 *67,990

. .From Jan, 1— : ) -

Gross. from raflway_ o

Net from railway.i....

Net ry. oper. income...
*Deficit.—V. 167, p. 2033,

1943

#151,005 76,571
2,574,402 " 2,676,112"
L *78,064 © " 203,637
#664,010°  *338,496.

2,247,705
*45,
*476,420

. ‘New York State Electric & Gas.Corp.—Preferred Stock

Offered—Public offering of a new:issue of 35,000 shares -

of '450% cumulative preferred stock (par $100) was

made June 3 by an underwriting group headed jointly

by:W. C. Langley & Co.; Lehman Brothers, and. Glore,

Forgan & Co. The stock was priced at $103.25 per share.

“The -issue was awarded June 1 on a bid of 100.5399.. Other bids

submitted ‘were: 101.009 for ‘a dividend of $4.55, by.Harriman Ripley -

& -Co., Inc. Blyth & Co., Inc., and Smith, Barney & Co. bi 3
for a $4.70 dividend, - ’ : A A

Proceeds “from’ this financing, estimated at-$3,500,000 exclusive of
accrued dividends, will be applied toward the cost of construction and
improvement of the company's facilities, . .

; The new preferred stock will be entitled to quarterly cumulative
dividends from April 1, 1948, payable on Jan, 1, April 1, July 1, and
Oct. 1 each year. It will be subject to redemption at the option of
the company, in whole or in part, at any time upon at least 30 days’
motice.. Redemption prices are $106.25 per share before April 1, 1951,

- Serial preferred stock (par sial))

- Commen stock ($25 par)

33,319,211 146,810,885 131,929,226
- Paine,

13,053,719 -

8,571,668

" ‘Operating expenses

$840,746
240,073

3,576,824 -
1,190,037

$57,955 .

$249,139 °
224,714

381,610 ’

$740,190 -
32,339

< 2,590,851
004 *307,280
+738,142 7

‘and $105.25 per share thereafter, or af $100 per share if redeemed

through operation of the-sinking fund, in' all instances witn: uccrued

_dividends.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
Authorized Outstanding
First mortgage bonds. » '
2% % series due 1977
3% % ' series due 1971
. 3% series due 1973..
Elmira Water, Light & RR,
55 . 1956 ]

$13,000,000 °
35,393,000
15,500,000

4,994,000

150,000 shs,
35,000 shs. 35,000 shs,
880,000 shs. 880,000 shs,
. ¢Indenture as su ted ' does mot limit the amount. of bonds
which may be outstanding . at any one time, but provides for the
lss’uance of bonds in compliance. with .restrictions' contained.in the
i e as 1 ted. fRepresents the  $5,500,000 of ‘new bonds
issued by the company on May 10, 1948. -

$5,000,000
185,000 shs.
150,000 shs.

3.75% cumulative preferred stock...
4.50% cumulative preferred stock...

UNDERWRITERS—The ‘names of the several underwriters and- the .
. number of shares of preferred stock to purchase are as follows:

No. of

Shares
4,334
4.333 -
4,333 -

W. C. Langley & Co.
Lehman Brothers .
‘Glore, Forgan & Ceo
Blair & Co., Inc..
‘Webber,  Jackson
urtis Prescott,
E. H. Rollins ‘& Sons, In 2

Cooley & Co

H. L. Emerson & Co., Inc.__ 1,000
Fahey, Clark & Co 1,000
Merrill, Turben & Co..

Hawley,
& Co., Inc

- Baker, ‘Weeks & Harden...

UNDERWRITERS—The names of the underwriters and the number =~ §
of shares to be purchased by.each are as follows: : DR e

No. of . No, of -
Morgan Stanley & Co.
Adamex Securities Corp.
Bache & Co.

Bacon, Whipple & Co
Robert W. Baird & Co,, Inc,
Baker, Watts & Co.

Carl M.

Co.
Irving ‘Lundborg e
Laurence M. Marks & Co..
Mason-Hagan, Inc. . ...

* A, E. Masten & Co..__
McDonald & Company.._._.
McDonald-Moore & Co....
* Merrill Lynch, Plerce,

Fenner & Beane
Merrill, Turben & Co.__..
The Milwaukee Co...
Mitchell, ‘Hutchins & Co...

* Moore, Leonard & Lynch_.

. Morgam & Co._.____-

*. Maynard. H, Murch & Co..
Nashville Securities Co._-.
Newburger & Co.
Newhard, Cook & Co.
Pacific Northwest Co.
Paine, Webber, Jackson &

. Curtis
Piper, Jaffray & Hopwood
Prescott, Hawley, Shepard

Ball, Burge & Kraus..
J. Barth. & Co.__. o

Central National Corp....
Central Republic Co. (Inc.)

Richard W, Clarke Corp
Cohu & Co.

Julien Collins & s
Cooley & Company..

Curtiss, House & Co..

. Davies & Mejia ] 4 -
- Paul H. Davis & Co.

Davis, Skaggs & Co...
y-Tegeler & Co.-

The Ilinois Co.._.._____

Ball, Burge & Kraus,
Maynard H. Murch & Co.

Stix & Co.

Ridgway, Newsome & CO.-.

=
Dillon, Read & Co. Inc..
Domi Riter & C

k ‘& Dominick_.

Stroud & Co., Inc

(For further details ‘regarding the company, see V, 167, p. 2033.1
—V. 167, p. 2259." ’ ; i :

New York Steam Corp.—Earnings— -
Period End. Mar. 31— 1948—3 Mos.—1947

Operating revenues ____ . $9,949,550 $6,995,396 $19,499,152 $14,760,059

.°5,460,633 4,241,842 12,241,478 9,898,514

355,608 331,964 .. 1,761,102 1,466,397

275,000 . - ;440,000 . 835,000

641,824 541,993
, 250,00

Maintenance .
Depreciation..

- Taxes, other t|

eral income

1,918,513
Fed, income tax (est.)- :

250,000

1,737,745

Operating income ___

$2,562,485
Non-operating - itcome....

$1,439,597 $2,493,059 .
12,684 - = 13,

378 - - 50,861 41,806

Gross Income’ ... __..
Income deductions- ;...
Approp:. net -income: for- -

acquis, of bonds or

of new .property.

$2,575,169
292,766

$1,452,975
283,930

$2.543,020
1,142,838

$694,208

150,000 | 150,000 °° 250,000 250,000

Net income .. ... __ 82,132,403 51,019.045‘ $1,151,082 .- *$675,899

Sales of steam.(pounds): 3 months ended March:31, 1948, .7,648,~ .
- 992,000; 3. months' ended - March-31,1947: 6,426,511,000;
* ended March 31, 1948, 16,270,393,000; 12 months-ended March .31,

12 months

1947, 13,737,432,000.
*Loss.—V. 167, p. 550.

New York Telephone Co.—Registers With SEC—
. 'The company on May 2§ filed a registration statement wlt?" the 'SEC
covering $980,000,000 refuiding bonds series F, due July 1, 1981;:
bonds will be sold through competitive bidding, Proceeds will be Uged to

reimburse the treasury for capital’ expenditures already made, to re- -

tire bank-loans incurred in plant expansion and to finance future
construction.—V, 167, p. 2259, : %

Noma Eiectric:Corp.—Acquisition—-.' sl

Henri Sadacca, President, on June 1, announced. that the corporation '

has acquired the assets of the Stangard Dickerson Corp,. of Newark,

N. J., manufacturers of refrigeration" equipment, - The -purchase, ‘which |

was negotiated- with the receiver for Stangard Dickerson' Corp. and
approved by the Federal Court, involves the transfer to Noma Electric

Corp. of Stangard Dickerson’s Newark plant, including all equipment, -
tools, dies.and inventory along with accounts receivable, patents, trade
marks and trade names, The consideration was approximately $810,000

cash,

The newly acquired - facilities will *'supp t the - production . of
Noma Electric’s subsidiary, the Refrigeration Corp. of America whose
plant is at Barber, N. J—V. 167, p. 2364.

Norfolk Southern Ry,~—Earnings—
April— . .'1943 1947
Gross from rallway.... $1753,767 $678,011
Net from railway.. 162,041 118,097
Net ry. oper.. income.... 47,015 35,370

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

#Deficit.—V. 167, p, 2136,

North American Aviation, Inc.—Stock Offered—Mor-

1945
$628,485
'.108,249

33,309

1946
$608,468
41,156
*35,573

2,809.892
516,205
140,305

2,945,580
586,648
190,732

2,564,109
314,416
1,616 -

2,665,449
175,906

gan Stanley & Co. and associates on June 3 offered 1,- .

000,061 shares of capital stock (par $1) at $12.75 a share.
The shares offered : are outstanding and "are being

purchased. by the underwriters from General Motors
Corp. and are all of the shares of North American now :

owned by General Motors Corp.A "

LISTED—The capital stock is listed on the New York Stock Ex-

change, )

COMPANY+~Incorporated in Delaware In’ 1928. Is engaged  prin-

cipally in the design, manufacture and sale of military, airplanes and
airplane parts.- Company’s business is virtually ‘all derived’ from con-

tracts with the armed services of' the United States Government. Thig :
subjects ‘the companyto -changing ‘government policies, limitations. on

profits and: other risks relating to- this kind of business.
The company operates three  plants located at Los

which -approximately: two-thirds ‘are leased from- others;. -

< CAPITLIZATION

i Authorized
-6,000,000 shs,

Outstanding
Capital stock (par $1)

SUMMARY OF CONSOLIDATED EARNINGS (COMPANY AND
i ITS SUBSIDIARIES) ] y il
-Net Income i
Before
Fed. Taxes
$30,788,507
37,205,291
49,001,603
. 26,865,715
3,186,496
$11,728,259 Cr11,700,000
1,241,439 488,000

tDeficit, ,

Fed. Taxes .
$21,887.666
125,414,968

34,813,084 .
19,114,147
1,189,213

Net Sales
$235,026,119
463,483,954
680,049,499
- 376,273,731
' 52,414,239
19,855,321
19,323,720

#Six months ended March 31.

$8,900,841
11,790.323
14,188,519
7,151,568
1,997.283

¥r. End. Sep. 30;
19420,

753,439

DIVIDENDS-—-Company paid cash dividends varying in amount on |

its capital stock in each year from 1937 to 1946, inclusive, No divi-
dends have been paid since September, 1946, 3

104812 Mos:—-1947" '

1,005,000 :

. Grant-Brownell & Co,

$652,403 -

1,120,107 -

. Kidder, Peabody. & Co.

The :

" Gross from raflway....

478,219 "

Angeles, Long -
_Béach -and  Downey, -Calif.,  almost. entirely. on leased land.- These
plants contain approximately 3,712,000 square feet of floor-spapce, 0{ 5

3,435,033 shs, ¢

. NOTE--On ‘June-2, 1948 the company owed. to banks, $2,500,000
represented. by - 90-day. notes bearing 1% % interest, = o

Net Income .

128.259 *

The Robinson-Humphrey
Co. :

E. H. Rollins & Sons Inc....
Emanuel, Deetjen & Co.._..
Equitable Securities Corp.-
Fahey, Clark & Co
First of Michigan Corp.
Folger, Nolan Inc.__.
Glore, Forgan & Co.
Goldman, Sachs & Co.
Goodbody & Co.
Goodwyn & Olds__..
Graham, Parsons &

Singer, Deane & Stribner_.
Smith, Barney & Co..
William ‘R.. Staats.Co.
Stein Bros. & Boyce..
Stern Brothers & Co..

Hallgarten & Co. o
Harriman Ripley & Co.,
Hayden, Miller & Co..__.
Hemphill, Noyes & Co,-.
Henry Herrman &; Co...

Sutro & Co.

Henry F. Swift & Co..
Spencer Trask & Co
Tucker, Anthony: & Co..
Van Alstyne, Noel & Co..-
Janney & Co, ‘Vietor, Common, Dann &
Johnson, Lane, Space and Co.

Co., Inc G. H. Walker & Co
Walston, Hoffman & Good-~
Kaiser & Co.
Kalman & Co., Inc.
Kay, Richards & Co..
A. M. Kidder & Co..

Weeden & Co. Inc..
Wertheim & Co,
White, Weld & Co.--

Laird, Bissell & Meeds._ Dean Witter & Co..—....

© -V, 187, p. 2364.

Northern Pacific Ry.—Earnings—
April— . 1948 1947
Gross from railway--.. $12,019,926 $11,333,011
Net from- raflway._____ - 2,732,911 . 2,480,327
Net ry. oper. income._.. ‘* 1,879,811 1,566,001

From Jan, 1— =

1946 1945
$9,709,211.$11,063,150
1,010,773 - 2,030,695
498,503 - 1,322,036

44,421,522
8,734,741
. 5,602,648

39,998,103 45,756,518
4,520,853 9,947,488
2,335,917 5,924,671 _

45,920,587
6,519,451
2,885,884

Net from rallway_....—
Net ry. oper. income._.
—V, 167, p. 2034 ¢

‘Northernv States Power: Co. (Del.)—Weekly Output— -

Electric dutput ‘of this company for the week ended May 29, 1948, ..
totaled 58.228,000 kwh., as compared -with 49,825,000 kwh, for the:

‘corresponding week last year, an'increase of 16.9%.—V. 167, p. 2364.

‘Northwestern Public Service Co.—Seeks "‘Authority to
Issue Securities— ) : .
,Company has applied to the Federal Power. Commission for authority .
to issue and sell 6,000 shares of 5%'% cumulative preferred stock
($100 par) and $600,000 of first mortgage bonds, 3% % series due
1978, ; - v
‘The -preferred stock . would be sold at par plus dividends from
June 1, 1948 to date of payment and the $600,000 pbonds would be
sold at-100.47 plus interest. ‘

No public offering of the securities will be made, the company .
stated. Sale is proposed to be made to a group of insurance com-~
panies which will purchase the securities for investment purposes:
~No underwriter - will participate in the transaction.... However, a
fee of $12,000 is to be paid The First Boston Corp, for its services in
negotiating with prospective customers, the company said.

Proceeds for the sale of securities would be used to pay and retire
outstanding promissory notes issued to finance a construction program
in progress since 1947,—V. 167, p. 49. g

Ohio Associated Telephone Co.—Earnings— 4
‘Period End. March 31+~ 1948 —Month--1947‘ "'1948—3 Mos —1947
Operating revenues __.  $252,248 = $233,498  $758,249 $678,253
Uncollectible oper.. rev.. 697, .+ 253 - 2,092 759

$677,494 °
1 561,348 °
55,403

$756,157
625,570
70,238

$251,551
218,063
19,130

$233,245
192,662
18,753 -

‘Operating revenues -
Operating expenses ...
Operating  taxes

$60,349
28,554

860,743

$21,830 .
31,721

Net operating income.’ . $14,358
12,259’

Net after charges.. - 4,013
~V, 167, p, 1812, - i 3

Ohio Finance Cé;. Columﬁus, 0.—President Resigns—

‘Charles W. Wild 'of Cleveland, who is said to_be, the largest holder .
of the company’s common -stock, resigned as President on May: 24. -
He was. President, a.member of -the executive committee and. a di-
rector at'the time of his resignation.—V. 163, p. 657, 3

" Ohio. 0il Co.—New President—Output. Increased—. .

‘At the annual stockholders’ 'meeting held May 27 O.-D. Donnell
announced his retirement as President of the company a(tex{ more
than 21 years of service in,that office. He stated that he "would - -,
continue as & director until his normal retirement date, Oct. 1. 1948. .
J7 C. Donnell II was unanimously selected by the board to succeed

is father, . '

; The new President, J. C. Donnell, 1I, was elected to the board of
directors in 1936 and' Vice-President a year later, He has been in
charge of the company's crude oil purchases and sales. M. Donnell
is also President and director of the Mountain Fuel Supply .Co, and .
a director of The First National Bank of Findlay, Ohio, .

0. D. Donnell and the other members of the board reviewea the
pérformance of the company in some detail and also discussed the
situation and prospects of the petroleum industry in the near future,
Some of thé highlights of the information presented to the st,ock-.

ders were:

h"):1) s'l'he company’s net crude oil production in the first quarteru:l
1948 amounted to- 8,639,847 barrels—15% greater than in the< e
eriod ‘a year -2go. ”

P ?2) Drﬁ'lmg: activity has been appreciably stepped up. ;I'hegetowegg
64 well completions in the first quarter this year in contras >

gitized for FRASER
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l!'cnick & Fonl, Ltd,., mc.——EarningS* i

—— 1943 - 1947

“(3), Crude runs to stills aggregated 2,529, st barrels in this year's 3M9mhu Ended March 31— ¥ 1 . ;
flrst quarter as against 2,056,638 barrels—a gain of. 23%. - . Gross*profit. and! ine.. from” oper,._. $1,599,954: ,‘(2,555;1183
{4) ‘Gasoline ‘sales were up 10% 1in the 1irsC quarter this year com- - Sell, adv., gen. and adm. exps...- ' 1,190,734 1,242,116
pared to last year. : v T 8409.919 - $1.323.346
- (5) "The Pipe Line system transported 31,846,276 barrels of crude Gross . profite e emeoeme $409,219 7 $1,323,346 -
ofl inthe first quarter, 2.5% more than in the same period a- year ago, - Miscellaneous lncome (net)_. 10,521 7. 16,619
#{6) The company's new refinery at Robinson, Iil., is 607 com-, L pd % 51,339,965
pleied ‘and construction ‘15 proceeding satisfactorily: ; Dy ola t 350"
“(7) A Malf interest has bcen acquired in -several blocks of leases eprecrlauon d" ; v 22 33‘ g gsg ;
aggrogating 120,480 acres located in the Gulf of Mexico off the Texas - Prov. for Federal ing i 89: .. 499,755

Coast ‘between Galveston and Corpus | Christi, sevexl;al wells will llze 23wl Net . > $204.419 - §752.850

4 ! P 0! !

drilled during the current year to’ test this ‘area which is generally NG, of shares cutstandlng 738.000 738,000
'80.28' AR § ¢

o

AR A

Floneer Smm-: & Engincering Go.—Weeklx Output—-
Electric. output. of ther opczating companies served by this company
for the week ended May 20, 1948, totaled 344,327,000 kwh., 85 com=
pared with 208,629,000 kwh. for. the correapondmg week. last year, an
" 54 incresse of 17. L fe—V. 167, B. 236*. s e ¥
593,606 o ¢ L
428,442 lmtshura & Shawmut B,E.-—Earmngs—- ;
7 $619,138 - ¢ 1948- 11947 V.7 1946 -
79,092 © $207.150 - $193.469° 821, 069
222,468 . 58,301 75,260 - *52,809
T9;341 . €3,58¢ ' ¥58,494
$31’1 577 ¢ ik
59,000,

_ia the same period last. year, 'rhta drilling acnvny resulwd in. 49 oﬂ )
vc.Lls 1 gas well, and 14 dry holes. 1946
$1,600,079
1,006,382

| 78419,741

1945 /

¢ $117,508.
20,801
13,746

e

Net from railway.__
Net ry. oper, income.
From Jan. 1— | <
"Gross from railway_.
Net from raflway._..- .. 283,485
Net ty. opers income._." ' 135,699

"Deﬂclt——-v 161 p 2136

780,006
204789
238,512

© 877,949 466,461
. 106,763

78,714
e b

0g1. ffer T sibilities fi iscover, of new :
:::3(1% i:l‘;dr::eruves ngAlavo able ;oK Y i the d y - Earned per share_ . ____._._ ., i “,"‘T'

- (8) The company's earnings dmlng the first quarter totaled 312- 5,~Y¥, 167, p. 852,
447,000, equal to $1.90 per share.’ This compares with 90 cents per
share in ‘the 1947 first quarter. . . Y

- (9) The higher rate of earnings 1s providing the necessary' ‘funds s
for - the vompany’s capital expenditures program, which aggregated
$26,791,000 in' 1947 ‘and  is expecied to' exceed $30,000,000 fn 1948.
Depletion: and “depreciation ‘provided funds for only* 43’{‘ of- mg“wa'l - Prov. for depreeiation - - -57000 - . 46,000° - .585.000 - -552.000 " Gress: fromi. rallway. ... 644,605  $510,440  $303,895
propersy wdditions’ and: replasements wlille 57 of ‘sucll expendiilres ./ Geperal taxes 3 407,818, 368,459  Ney from railwaj . ' 193,503 " 121,769 5,873 " 281,29
were-derived from et income, L With ‘e, present Sirong LUl Hany « i Ped, Income and excaisy 125895 100843 1% ... Netry. oper. income._.- - 121,131 - 84,054 - *1L117 ..’ 214175 .
cial position the company fs. prepured to go ahead" with its expanded ' " hineyie toyes s, | 892,487 - 756,073~ Pom Jad, L . i : : SR

‘441,578 "
64643
31,024

Pennsylvania ?ower Co —Earnings—

Period End. Mar, 31— 1948-—Month-——1947:
y.Gross revenue $762,663 $681,373 $6,631,877 .
‘Operating’ expenses .. 398,149 - 396,236 5,091,524~

1948—12 Mos.—1947 .
$7.646,675

Pittsburgh & West Virgima Ry.—Eammgs—«
4,375,222 X ;

April— . +.f 1948 1947 1946 ¢+ 1845
$698,77:

progrum vmhout Tecourse to borrowlng or new e

ity issues.

b COMPARATIVE INCOME ACCOUNT

- ‘Three Monthn Ended March 31—
Net ‘sales and other income...
Cost-of sales and opersting expe:
Depletion

1948 1947
= 346,083,068‘ 826,7’!4-,831
- 26,219,315

588,915

Depreciation and amortization. ...
Provmon for Fedcral income taxes.

Net “income for ' the perlod-;_;-.:

Carh: dividends paid

2,423,734
4,403,949, °
$12,447,155

- 2/297,182

Shares of common stock outstanding

Net income: per common share._..
Net crude oil produced (barreis).

Crude oil processed at refineries (bnrrels)_

—V. 166, _Pp. 2663.

6,563,377
.. 81.90
/8,640,000

2,529,000

Oklahoma Natural Gas Co.—Earmngs—-

12 Months Ended Mar, 31—
Operating revenues .. i il

94/
16,044,803
* 4852 ¢ Depreciation~

Operation kel 3
Maintenance :

Relirement reserve sccru
Genera]. taxes

. Pederal and State income" Taxes

: 2 1329, 050

688,115
451,498 ;
2,042,751
1700 602,

85,801,915 j
8,563,377 !

© $0.90
7,508,000 ¢
2,057,000

11,814/650

: Int. on long-term - debt.
¢ -Amortiz. of debt disct,,

+. Operating -revenues.

Gross  income $1,654,743:

1,549
52,017

4,500 54,000
€ri1,143: . Cr81,155

$178,619 . $138,294
Zs4eb 4 23,401

4,240 ¢

24,5000 1
Cri25:

prem. .and expense.._.!
Amort, of plant acquis,
adjustments
Othen deductiony ...

4,240

$1,594,920"
286,541

31,709

54,000
- Cr3,68)

. Net income. ..o . $147,034, . 8117127, §1, 348 276
Divs." on pid, stock__.. 714,538 "~ 14,538..° %9'

1,226,552

174,469

Balance

3132,495 -+ $102,589:
~V, 167, p. 2260, e

Pennsyfvania. Power & nght Cq,—»Earnmgs——

Period End., Mar, 31—/ }948—Month—1947 -,
$5,628;558. - $4,820,310 360,391,473 §
3,554,100 - 2,908,965 36,613,011
L 474479 .. 442,049 .+ 5,230,552.
’1-59;‘462‘ 124,399 % 1.835,903'.»
286,000~ - 296,366 3,314,854

144,056 . 144,006 1,723,675

Operating expenses.
Federal taxes .
Other taxes _

Amortiz. of elec.: plan
acquis, adjustments__

. $1,052,083 .

194812 Mos.—1947

54,683,715

30,954,318
5,643,75:

*1,594,56
3,203,395

1,728,675, -

: Net oper, »revenuas_' $904,475 $11,667,478. 8

1,010,461
2,761 125,096

11,659,012
93,302

~ Gross’ from railway.__._
' -Net: from Tallway. ...

by Tellier. & Co.

2,014,877

& 810,189 498,240

Net ry: oper..income._. - 555,183 364;.959_
*Deficit.—V. 167, p, 2137. ; b

CPlayboy Motnr Car Corp.-—Starts Exhxbxtron
ity

2,591,211 1,313,551

*7,978

4,281 #

2,753,418

1,067,151.

849,497

mNY

The. corporation began a one-week exhlbih June 3 ot ns new metals

»¥. . The car: was. shown to- the publlc’ at the 69th
New Yoxk City,

The company. which is. not yet produping— the . four-cyli

Assets . Administration piant at . Tonawanda, near Buffalo.
An offering. of--20,000,000¢ shares of’ common stock - is 7 by

p. 2364

=P’ublrc Servwe Gorm o{ New Jersey (&. Snbs.)—Earns.

3 Months Ended March 31—
Operating' revenues . (subsid. companies)_ ..

Other revenues (corp; and sub; companies) "132,082.

Total revgnwes

2 top convertible . automobile. -designed to- sell-. for : 8985 f.0.b. Bufralo,

Armory llL

nder auto,

A hopes to get into mass production by the end of the year in a War

eing -madé

The offering price is set at 81 a share. —V. 167

+ 180,426

DA |

$57,155,669 $52,571,126)

Other income  (net) ... 10,460 30,364,972 24,082, 856 i

$3,344,423
37,993 . 46,782

$4,661,294 - $3,391,206
678,186 . 640,139 |

$3,982,508" . $2,751, 067 .
427,500, 427,500

Balance applic.’ to common stock & ﬁmplusﬁ- $3,655,008  $2,323,567 .~
. Earnings~for tom. shares—827,013 shares : 34307 . $2.81

=V, 167, p. 1925,

Utility- operating income $4,623,300

% Othcr lncome {net) i Ma,mtemmce &

Depreciation. and lemrement expenses.
Federal income; taxe%
Other taxes ._.

. $907,236 311 792 574 $11,652,814
370, 957 4,628,334 . 4,489,637

Gross Income

G $1,020,021
Int. and’ ot,her deducms

317,596

Gross i
Income dedl-cuons

6,470,252 © 5,702,712, -

Net income - 3,325

; 864 $536,270 $7,164,240 87,163,177
Dividends applic, to ptd stocks for the period_.

1,980,000 " 1,980,000

$5,184,240" $5,183,177 -

$9,584,598 -
2,832,975

‘375,128
Vo33

$7,169,749"
2,547,314

375,128
Cr244

Balance L
Interest on bonds, prov. for reserves, ctc
Hubsid. co. divs; payable to public—: A

Pid. stk. of Public Serv. Elec. & Gas Co..
Minority mtcrest in ner ine. of County Gas Co.

. Net income
Preierred stock dlvidend xequlremeuts

Bdlance /..
o=V, 167, p. 1591,

$6,375,863"
2,462,734
1926117 -,

.$4,247,551
2,462,734
1,926,117

Ny i Phlladelphla Baltimore & Washmgton RR.—-—To Issue
Bonds—

On May 29 it" wag reported that thls company 4 subsidiary of Penn-
sylvania . RR. probably will' send. out'invitations on’ June 9 for. bids
to, be recelved about June 22 for 517 507,000 in bonds —V. 158, p. 1861,

Net income ‘-
Public Service C
. Public Servlce Curp

Omnibus Corp. —Earmngs——
(Consolidated ‘Chicago Motor Coach: Co; and Fifth Avenue Coach Co) b
3 Months Ehded March 31—— 19481947 7 11946
Gross revennues -$3,640,377 -$3,634,633.. $3,779,045 .
Exps. & taxes oth. than Fed inc. tax ': 3,511,408 3,229,034 2,877,611
Provision for Federal income tax__.. ° 47,338 167,743 - .. 334,115 3

881,631 | $247,856 - | $567,319
4,540,038 4,582,884 6,057,374 .

4,830,740 ' $6,624,693
123,983, 123,983

of N S

L{8
ccm« stle. di

Balance" L ot -1$141)300 '$1,987,012
*Restated to exciude minority interest of $632 in-net income of %
County Gas Co.. {L0Ss;

Dissolution of Corporatxon to Become Effectlve July 1
—Exchange of Stocks, Etc.—

‘The: corporation has announced that July 1, 1948 will- be. effective;
date of the final amended plan dated Dec.. 29, 1J4,'7 for the dissolution. -
of Public. Service: Corporation of New Jersey (hereinafter. called ‘‘the
corporation’”) ' pursuant to- section®11(e)" of the Public Utility Holding
Company Act of 1935. Said pian was approved by the U. 8. stmcc
Court fol the District of New Jersey by order: dated March 19; 1948,

. Under the order of the Court; all rights of holders of 67, perpetual
interest-bearing certificates, 84 cumulative preferred ‘stock, 7% cumu~
lative. preferred. stock, 6% cumulative preferred stock, $5 cumulamve
preferred stock and common’ stock of the -corporation’ incident to the
ownership of , such . securities, including their-rights te interest or. ,
dividends” thereon will terminate on July 1, 1948, except only. the right ?
to receive. the securities distributable’ to them  under- the . phm, as’
follows:

Holders of 6% perpetual interest- bearing: certificates  of the’ cor-
poration will be. enmled to ‘receive equal principal amounts of 6%
debenture bonds of. Public. Service Electric & Gas Co. with scrip for. ,
fractional interests of less thamn $100. :

Holders of each class of ‘preferred.stock of the. ‘cotporation will be :
entitled to receive $1.40 dividend preference common stock ‘of. Publie: s
Services Electric' & Gas Co., 'with serip-for fractions, of & share, in tha.
respective: ratios. of 4.7, 4.15,. 3.7 and 3.25-shares of suth $1.40 divis' ~
dend preference common stock for ,each share.o: s/u, T%,-8%:" and 55' .
preferred stock of the. corporation,

Holders of ‘common. stock -of " the: corpomuon wm “be’ enbftled to
recelve an equal number of, shares of ¢ommon stock of Public Service
Electric: & Gas Co; and one:tenth as many shares of common: sLock of
South: Jersey (as Co.; wm\ scrip’ for fmctioﬂs of-a share: Rk b

The' transfer. books of Lhe corpora(uon for the transfer of - its G’/’a
perpetual interest-bearing  certificates. and. its. preferred..and.comamon
stocks: will be, permanently. closgd on, June ,10, 1948, and no transfers 3
thereof will be permitted on sueh books thereafter 3 $H s

Interest from May-'1;-1948 to June 30; 1948, on the’ 67/ perpacual s
interest-bearing certificates-of the corporationwiil be payable June 30, ™
1948, to holders thereot of record June 10, 1948, ¢ §

The final dividends for the quarter ending June 30, 1948, of $2 per
share on the 8% pre{errerr stock;- $1.75 per share on the /177 preferred
stock, $1.25 per share on the $56 preferred stock and 35 cents per shara
on the common stock, and: the final dividend. for the: month-of June, ™
1948, ‘'of 50 cents per share on the (8% preferred stock: of ‘the 'cor=
porat.iam have been:declared payable June 15, 1948, to- holders thereol

of record May 17, 1948,

Interest: on: the: 6% = debenture: bonds ‘and dl‘{idends on the $1 40 3
dividend preference: common stock of Pubhc Servrce Electric & Gal
Co. will accrue from <July; 1, 1948. = s i

The new securities -issuable as aforesaid will be 1ssued on-of" after
July -1, 1948, on ‘surrender of the outstanding securities of the cor=
poratmn. Instructions to. holders.-of ,such : outstanding- securities. gnd
forms - of “letters of transmittal will be mailed to all such security .
holders on' or ‘about ‘June: 29, 1948. . ‘UNTIL. SECURITY- HOLDERS' *
RECEIVE. SUCH . INSTRUCTIONS 'AND FORMS, NO: SECURITIES OF -
THE CORPORATION SHOULD .BE SURRENDERED FOR EXCHANGE . ,
UNDER THE PLAN, A ;

In the opinion of counsel for the corporatmn the exchange under
the plan of securities. of the -corporation  for 'securities of ‘Public
Service Electric' & Gas-Co. and South .Jersey Gas -Co: will not, for
purposes of Federal income tax, result in gain or loss to the holders -
thereof, and, for the purpose of determining gain or loss on a subsee
quent disposmon ‘thereof, the aggregate tax basis of all the: securities .
1eceived in such exchange will be the same as the’ basis of the securi
tres surrendered-—v 167 p 2364. L

Pluladelphm 'Co.—SEC Orders . Company s- Dissolution:

The SEC on June 2 ordered the company to dispose of its gas and
transportation properties- and, after completion of such disposmom,
to. liquidate and dissolve.

The Commission held that under Sections 11(b) . (1) ‘and. 11(b) (2)
of -the. Act,. the $370,000,000 holding company .system, which supplies
161,935 * ;161,935 electric, gas and transportation services in. the City of Plttsburgh, and.

15,000 15,000+ - its surrounding area, could retain only Duquesne Light Co., its. ‘“prin~ |
ot s cipal” integrated public utility- system, and certain minop. 'incidental
businesses” which it found were retainable under.the Act as. “reqson- i
ably “incidental, " or . economically = necessary -or  appvopriate’ to .
Duquesne’s ‘operations,” It directed Philadelphia Co. to- *‘terminate its F
relationships" with the: majority of its-subsidiaries ‘other than: Duquene;
Among, the companies which it was specifically ordered to dispose *
of were: Pittsburgh & West Vlrglma Gas Co., a natural gas transmission
company, the latter’s subsidiary, Equitable Gas Co., a gas distribution ~
company, Kentucky West Virginia.Gas Co., which is engaged principally
in the production of nataral gas and Plttsbm‘gh Railways and its
subsidiaries,” which* operate a smeﬂt railway and ' bus system -in” the
City of Pittsburgh, X

‘Pointing out: that Bectlon ll(b) (1) of . the: Act-. requires that the =
operations 'of. each * registered; holding ‘company_are: generally.to be
limited to a single integrated public utility system, and that retention
ofr an- additional public utility system.cannot.be permitted unless the
Commission finds that divestment of such-additional. system would :
result: in- the . “'loss ‘of ~substantial ies,"” the’ Commission. found .
that Philadelphia’ Co. had failéd to “establish_that divestment ‘of the
system's  gas ‘propertiesfrom ‘its electric system. ‘Which -Philadelphid
Co. had designated -as ‘“its “single"'or prlnclpal' system would 1n
fact result in: such ‘a loss,  ~

t Thencgm{)anyh haclt }:)rbeseix’lted evl?ence to the Commlssnon whlch z
purporte 0 ..show b} the electric, and ' gas. properties. were -
sPac'ﬁc Telegraph & Telephone Co-—‘RegISterS Wl.th separated ‘the. annual .operating’ expenses: of thegcom;})amesnwould ber

EC— . :‘.lllxcreum by rougImy 11553015! ,000 tlor m; electric group; and $500.000 for "'
The company on Ma 28 ﬂ]ed a e isbratlon i e gas group. In: holding .that this evidence: was iinsufficient to .
covering -601,262 share’:t ($100 par) 8(:ommc.m smﬁmﬁ: ’:tlf)}c‘kﬂ:vellls%g peérmit & finding that. loss of subtantial’ecotidmies would- be incurred 3
offered for subscrlpuon at $100 per share: by stockholders -on..the upon - segregation and -that the’ properties could: not”therefore- be- per~:

, basis -of one new share for each six shares of preferred or common - Mitted to continue under the common:. control of ! Philadeiphia: Co.,

' held.” Proceeds will be used to: reimburse company's_treasury, for addi- the Commission found that (1) the claimed increases in:-expenses, even

| tions, ete. The issue will not b der A i proven, would-not- coristituté adequate proof of-loss’ of. “substantial
e underwritten,.—V, 167, p.- 2364. )i

7 fcouumies tonmsegregmtton within the meaning of the:Act and, .(2)

TR n any event, the company's evidence did not establish that the claimed

Paducah & Illinois RR.—Partial Redemptron——‘ J.:-== Increased expenses would in’ fact occur on segregation. &

There have been called for redemptlon on July 1, next, out. of, monies - The Commission held .that . it.could not. permit Philadelphlia Co. to .
in the sinking fund, $139,000 of first mortgage 4% 9 40-year sinking retain Its interest. in the transportation properties: of the  Pittsburgh
fund gold: honds dated .July 1,-1915, -at 102% and interest:- Payment Railways system because it could nat.find, as. required- by the statute,
will be made at The First Nanonal Bank of Chicago, trustee Chicago that the operations. of .the -transportation system were - ‘‘reasonably .
m,—v 105 p. 3057, * s incidental - or- economically .necessary- or. appropirate”; to the electric '

E : 4 ] :xtiltllty op;ratt;ionts of. - Duquesne Light f:o . or-that “the..continued re-
;tention .of the-transportation. properties .under.common control with -

Paramount Pichrres, Inc- (& Sllbs.)—Earnmgs— Dugquesnie 15 necessary or appropriate in the public interest or for the .

Quarer Ended— : " April 3,48 April 5,47 Mar. 30, '46 protection. of investors or consumers and not 'detrimental " to the.’
*Earniags (est.) ~ 187,760,000 1$9,522,000§$11,587,000 ~ Proper functions of the Duquesne electric: utility system.” The Pitts-
Common shares outstanding 59 7039 7303 972 3752 136 burgh. -Railways system. is.presently undergoing reorgamzazlon under
*Earnings per common shors sl 11 sx 30 $3. 09

Chapter- X of :the Bankruptcy, Act. z \
“Aft-r interest and. charges lncluding estimated. provislon for ' all | ,In directing. th2 liquidation and” dissolution of Philadelphla Co the
, Federal taxes. .This amount includes $1,846, 000, . representing  Para-~ -

Cumr;li‘sislond‘polnted out that after’ competion ‘of " the' divestments.
mount's direct and jndire directed under Section 11 (b) (1), Philadelphia Co.’s’' remaining holdings *
bined undistribiiied l:amutl:tsng:rlrt);exest e stockholder in_the com.- would consist only. of the. electric properties of Duquesne inght Co.
cousolidated subsidiaries agd $650, Ogoqtl)‘lfal ﬂ:gz-ggch?rrltll:"r}r\c%ﬁx?d t’%‘?n; ity together, with cestaln minge tinoidental businesses’ which: the. Com-
emount includes/ $1,700,000, representing Paramount’s direct and indie mission found might be retained together with- Duquesne. Under such
rect, net interest as a stockholder in the combined. undistributed |

circumstances - the Commisslrm found*that “no substantial reasons’
earnings of partially owned . non-consolidated - subsidiaries. . §This . existed why. Philadelphia Co, should tontinue as a holding company ..
amount - includes $3,086,000, representing . Paramount's, direct and ,

over these properties %L an, annual cost . which the company itself
Indirect net interest as a stockholder in th estimated at $390,697. It found. that conunuatmn of Philadelphia Co.
:i‘tiri;‘r':gs for the guarter of partlauylowneed c';:é‘g:gggsg‘}ﬁ&’?faib:ﬁ%‘} ufder . such  circumstances would ' constitute “an  unnecessary .com-
5.

plexl't.y in. the structure nlf the Philadélphia’ Co. holding company sys-
-NOTE—Effective with the beginning of the fiscal yenr 1948 the 4;en§36:.nd. pe, accordmgy R M A dlssolunon ey
mlgpatn{h hné :;cc(ljugt:d t'ethe e:rnings of all subsidiaries operating -out- * 2 pe i : X
of the United States and Canads, except to-the extent thai divi- s : ial O n et Mg
0(ti(mdri have been received from. such subsidiaries. Th’é oompnarfy ;IVES Ph“adelphm Electnc Co.—-Weekly Output— )
’ eo!::h;ued its practice ‘of taking -up film revenues from . subsidiaries - ‘The .electric -output - of this company and. its subsidiaries for the
opérating outside of the United' States and Canada: only: fo. the extent ' week ended May. 29, :1948. amounted to 137,137,000 kwix. -an increase of -

that such revenues have been received in dollars or are remittabl 18.1 Kwh. '15.29
k‘mdﬂ‘ eisting FeSEACtins o remntances 106 e able - ,_8v351230p “236 o 5.2% over the corresponding week of last year.

Net . income )
EBslance, consol, eained surp., Jan,

$4,621,669 -

A 123,983
. 161,935 ¢
15,000 .

- Bividend on preferred stoc
Dividend on common stock
vAmorlennon of imangiblcs_

Balance, earned surplus, Mar.: 31 34,320,7‘51' $4,529.822 $6,323,776
En.rnmgi per common. share..: 1 B0:08 10 180190, 1) 80168

Omlts Common D1v1dend~

The directors on May 27. declared the usual qua;terly divldend of ,
$2 per shate on the 87 preferred stock, par $100, payable July. 1 to
holders of record June I1, but took no action on the dividend wmch
ordinarily wouid. have. become payable, on . or_about June 30.-

The last. quarterly distribution of 25 cents per share on the. common
stock was 'made on” March 31,°1948.

' Benjamin Weintraub, President, said-the- decismn to- omit the serond
quarter dividend on t,he common stock was. prompted by:‘“the prasent
operating: losses” of - the. compsny's- New » York -subsidiaries; and: their.
consequent -fajlure to pay 'dividends,. which has Jin tuens redured Lhe
income of ommbus Corp: ~V 166 » 1894

Pacific Power & Light Co.—Parent to Sell Bond Hold-
inggs;-s—See American Power & Light Co. above.—V. 167
».

‘

_Public Service Electric & Gas Co.—Redemptron—-

The $5 cumulative preferred stock of no' par value, recently called
for redemption on June 30, 1948 at $110 per share, will be redeemed at '
the office of J. P. Morgan & Co., Inc:, 23 Wall Street New York, N. Y., "
or at the office of Drexel & -Co., 15th and Walnug' Streets, Phlludel- :
phia, ‘Pa. See also V, 167, p. 2364.
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Queens Borough Gas & E!eetric Cv—~Earnmgs—-—

‘ " Period End. Mar. 31— 1948——-3 Mos.—1947 ' 1948—12 MOoS. —1947
Operating revenues_._.. $2,295, 133 $1,946,363 $7,999,645 7,080,050
Operating expense 1,563,689 1,176,854 . 5,042,351 4,28'1,'743
+ Maintenance . 175,291 ‘124,080 74'7,6‘27
Depreciation 150,497 143,666 588,810

. Operating taxes 244,118 229,733 957,062
Income taxes 379 51,405 6,747

$161,159"
26,578

. $187,737
184,194

33,543,

534,355
862,332
81,293

. $657,048 .,
102,692

$759,740
731,733

528,00’7

$220,625.
23,7817

. $244,412
175,938

$68,474

""Operating income .. '
Other income (net)...

Gross income ___o___'

,$830,888
“ Income deductions -___

704,882

« Net income

$126,006
—V. 167, p. 50.

Radio Corp. of America—To Install Ultra ngh Fre-

quency Television Station in Washingten, D, C.—

- . Plans for a new. exploration of radio’ frequencies above- 500 mega-
cycles as a medium for the expansion of television broadcasting were
announced on May. 27 by Dr. C. B. Jolliffe, Executive Viee-President

- in charge of RCA laboratories, as this corporation- applied to the
Federal Communications Commission for the necessary license to
- proceed with the new experiments. -

- . The new experimental station will be installed in-the Washington,
D. C., lecation of the National Broadcasting Co.'s commercial tele-

- vision' station WNBW. The ' simultaneous operation - of these two

- stations on 67 megacycles and 510 megacycles, Dr. Jolliffe pointed

' out, will give engineers an opportunity for the first time te compare
the service possibilities  of ultra-high- frequencies vm.h those of .the
present lower-band commercial freguencies. ,

« ' Should" these new experiments reveal that expansxon of television
into - the ultra-high. frequencies is. practicable; a simple .and inex-
pensive adapter can be provided for present television sets. Such,
8 device will-enable these sets to--receive  programs: broadcast on
_ the higher frequencies, as well. as on the present telvision wave-band.

Transmitting. equipment .for the  tests has ' been  completed, Dr.
Jolliffe  said, and installation’ will begin as soon' as"the FCC author-
izes -construction.” It is- expected that tests wm commence about
Sept. 1, 1948—V 167, p. 2364,

Railway ExpreSS ‘Agency, Inc.—Earnings— .

Period End. Feb. 29=— '~ 1948—Month—1947 . 1948—2 Mos.—1947

. -Charges for transport'n $35,769,027. $33,532,969 $70,704,775 $68,459,265
© *Exprecs privileges 10, 187‘526 8,564,724 18 921, 496 18,064, 322

~Revenue  front transp. $25,581,561 $24,968,245 S51,'733,279 $50,394,943
Other revenues & hlcome~ +:°441,318 466,130 ° 913,921 981,512

$26,022,819 $25,434,375 $52,897,200 $51,376,455
23,829,565 - 23,341,182 48,371,468 - 47,214,130
2,060,689 '.1,975,366 - 4,073,385 - 3,932,812
127,185 105,869 239,72% ¢ 21%,738
5,379 11,958 12,626 1'1.’7'74

Totsl -deductions... $26,022,819° $25,434.375 '$5:2,697,200: $51,376.4%4

., *Paid -te: -railvroads, airlines  and -other- eesviers: for- service and
lacﬂnies m ‘transporting: exp]vess —V. 167, p. 1927,

Republic Drill & Teol Co.—-Exchaﬂge Offer— ;

The'company effers:{o. -dssue“in exchange for its-outstanding sha;es

Operaung exXpenses
- Express taxes .-
. Int. on; funded' deh
Ot.her deductwns__

£

6% cumulative preferreds stock, “$5-parr value,. shares..efits prior

preferred ‘stock, /$5 par-value, en a share for share basis;
‘:—Un«letés nz “least: 10800& sshares of 6% cumulative: preferred- s(oek
T “for

- yshares-ofi6% .cunadative- preferred. stock.-tendered: - for - exchange:
will-be: returned . to-the- holders- without“chrarge -of “any ' kind.

i'This ‘offey wilb expire at-the close of business-ofy June’15; 1948.

“s 444k~ present - there. are' 197,000 ‘shares -of 67 - cumulative. -pmefcryed
= gtock’- om,standing, rand’ on)r 18,000 shuns of prior prel’exred smck
7 outstanding.. !

i. Some of the omcers of the company’ whs own- shares.of (he 6%
cumuative . preferred -stock: have' indicated that. they.'will. exchange *
. such-chares; aggregmng 54,675, a‘mvthe pnol preterled stock —V. 167,
p. 1850,

¥ 2

' Republic Steel Com (& Subs )»——Earmngs—-—
# 3 Mos. End. March 31— . ..1948 M

1947 1946- 1945~
Income from operations $21,719,822 824 732,463 ©$2,241,546 Sl‘) 293, 5”4
Interest on. funded dent 366,543 422,519 459,219 645,
Deprec. and depletion__ - 5,121,299 3,943,149 ' 2.561,648
Federal income taxes___. . 6,900,000 8,850, 000101'1 ﬁla 000
1Restoration from con~- . v

'tingent 1'cser\{e

* Net’profit

v %638, 195

L o < 4 100 000

53,084,548
5,699,922

$9,132,980 %11,513,795 - ¢$347,413

Common shares: outstdg. - 5/669,922 /5,669,922 .- 5,669,922

Earns. per com. shares. | $1.84. -~ §1.96 mil

' *Loss. . To income. of amount equal  t3 approximate’ net’ excess
F c"harges in’ Jaduary and February, due to s'rlke. ‘Adjustment. of prior
" years' minimum tax credits {aet). .

¢ ‘NOTE—Sales and operating revenue Bmolmted to 8182324128 m

1948, $156,201,874 in 1947 and $67,213,934 in 1946.—V. ‘167, p.’ 2267,

Rexall Drug, lnc —-Issues Booklef to Employees——

The  company has issued” to .its nearly 20,000 empioyeas a 16-page
bookle: entitled *'A Report fo ‘the Rexall People.” It contains. easy-
to-understand text with graphs and.charts.—V, 166, p. 1997

(F C.y Russell Co., €leveland, O. -—D1v1dends—-—

The dgirectors on May 26 declated a dividend of 50 cents per share
“ on the common-stock; payable July I to helders of record June 21.
This compares with 40 cents paid on April 1, last,: and- 35 cents on
Jan 3, 1948. At this time last year, 25 cents per share was paid.
! The dividend- just declared is the first in the fiscal year which
began May 10 In the fiscal year which ended April 30 a total’ of sl 25
- per ‘share was disbursed. on. the :commeir steck. '
. - 'The -usual quarterly. dividend of $1.25 per share on the 5% pre-
ferred. stock - was also declared,” payable July 1 to holders. of record”
“June 15.—-V. 167, p‘ 1368,

.Z (X '
- St. Joseph Lead Co.—-—New Dxrector, Etc—

’At the “84th._annual meeting of * stockholders, - held: o May 10,
-7 H.: De Witt Smith was elected a dnecmr to succeed Edward V. Peters,
- ‘yesigned.

.+ In reply to a questlon a8 to. the'effeets of' the 'strike in Mexico

_on the lead situation, and- the prevailing high lead price, Clinton H.

“'Crane, Chairman, stated that it had greatly .aggravated the- -shortage

and Lhm"ﬂtu dnre the hlgh prlce had noc advelsely atiected lead can- f

sumpt!on ¢
“i:Lewis Gilbert, a’ stockholder, inquh-ed as o the exp}oratton work in
! Moroceo and Ausualm ‘and> the. number of St Joe employees in. the -
" United States. = Mr. Fletcher replied that the results to.date were
‘‘encouraging, that the dividend received in francs from’ the company’'s
jnvestment in.the shares of Zellidja was being used to cover a portion
of .the Morocco exploration expense, ‘and that the number of U. 8.
employees was about 5,000, :
¢ = Another stockholder,
" would be received in 1948. from: Cia Minera Aguilar, 8. A., and Andrew
Fletcher, President, replied that a dividend of 2,325,000 pesos had been.
declared in April, -and was equivalent to about $580,000, but that

| 580,239 !

$73¢,083
96,805 |

~{his - offer “will" net --become: operative, and-|

11‘,175,000 ;

and that his ﬂxm drew the stockholdexs’ attentior( to. the difference,
- in their certificates.

& dividend of 7§ cents per share was declared .payable. June 10, 1948
to stockholders of recovd. May 21, 1948.—V. 166, p. 955.

.-St. Louis Brownsville & Mexico Ry.—Earnings-—

. April— 948 1947 1946

; Gress from railway-.... $2,161,807 $1,746,984 1,604,684
Net from railway...... 856,419 631,083 ,

Net ry. oper, income.... 486,604 251,968
From Jan. 1— .\

* Gross .from railway_.._
Net from railway.-.

. Net ry. oper, lncome_....
—V. 167, p. 2137.

1945
$2,068,901
, 1,159,394
144,865 07,255

'7»521,41'7
3,946,087
. 1,049,928

8,151,222
3,055,283 -
+1,628,262 .

6,638,495
2,315,003
1,044,147

6,055,942
2,213,730
. 942,824

"St. Louis-San Francisco Ry.—Earnings—
April— e 1948 1947 1946

! Gross from railway-_-. $8,982,161 $7,928,781 §7,0£5,596
! Net from rallway.._ © 1,587,632 1,320,934 10,305
! Net'ry. oper. income.._. 776,645 685,322 * #455,511

' From Jan. 1-— i
« Gross from railway____ 35,597,668 32,433,703 29,944,754
+ Net from railway__.._._ - 5,617,218 6,121,795 .- 1,233,127

2,554,495 2,907,326 720,697

1945
$9,624,862
2,966,427
1,438,497

38,141,536
12,280,590
Net 1ry. oper. income.__ 5,897,541

" *Deficii—V. 167, p. 2298.

- 8t. Louis-San Francisee & Texas Ry.—Earnings— -

. April— 1948 1947 1946 ' 1945°
" Gross from railway.... = $415574 _ $325,541 . $260,535 . $352,877
' Net from railway. 127,455 - 82,048 16,947 147,570
Net ry. oper. income... - 49,877 21,047 ©24,935 33,052
. 'From Jan. 1— ¢ ’ N
Gross from railway.... . 1,481,991 1,263,385
.. Net, from. railway... 352,508 488.428
. Net ry. oper. income.__ 114.096 114,439

¢Deficit.—V. 167, p: 2137.

. San Antenw Uva.ide & Gulf RR.—Earnings— .

April— - * 1948 - 1947 1946 -
_ Gross .from rallway,-_- . .$296,774 $291 920 $390,978
+'Nett from: rallway .. . « - 5,086 14 03,446 146,598
Net ry: oper. income__._ “65,142 #40,347 84,146
~ FrourJan; 1-— g
Gross from railway-
Neb Arom railway.-- v 18,083,

Net ry. oper. income = #290,804

°Dehcﬂ.~v 167, p.- 213T.;

1,113,776
187,418
22,254

1,302,205
343,864
117,906

Me 1556

+ 1,012,294
150,398 -+
= °78,417

i 036274
2,784
‘30b 622

~ . #,127,390 869,968
: *16,357

. *251,037

Scott Paper Co.--NeW Appomtments——- et T i 0y

G, A.. Duff’ has -been' appointed” to:“the: newly-created past of Man-

. ager.of Public. Relations. He had been Assistant. Advertising; Manager
of the company-since 1941,

The . company . alsoannounced the appointment of Theodore W
Prescott -as -Assistant - Advertising' Manager in charge of ‘retail” adver-
..tising an@: promotion, - Fred W, Witt, formerly industrial distriet man-

_ ager for Scott at Buffalo, has’ been named Assistant  Advertising
Managex in charge of industrlal advemslng —-—V 167, p. 2365. 3

Seaboard Air Line RR.—Earnings— |

“Period End, April 30— - < 1948—Month—1947 . - 1948—4 Mos.—1947
Ry. oper - ‘revenues..._ $11,479,031 $10,582,486" $47,02,284 $43,293,169
Net-'ry: oper, income: 1,068,310 ° 729,639 4,688,529 - 3,887,119
. Total. income_ .. B _1 127,651 1 283 901 ©- 4,918,076 ' 4,569,310

" *Balance of inc. after ' e gl B g8 o
all charges © < T 114,646 929,997 3,509,350 3,136,516
Bn! of inc. if slnking funds -&- maxdmun per=; - 0 Lo 0
mxssible capﬂ-ab run& chgs nre made agamsb

o
- 1,759,289
. 2,277,765,

11,511,181
.’Bak. of inc, it Smkmg Tunds & mlnimum capital | \ %
funds- charges are. made -against income....

~“Partial’ Redemption— i
" There have ‘beer -cailed  for. payment on July 1. 948 for ' account
 of the ‘sinking fund, $286,500 of first mortgage 4% bonds series A,
" due 1996, at par and interest, Paymernt 'will be made at  the CIty
Bank Farmers Trust Co.,. paying agen: 22 wnum 8t., New York
N Y—-V 167 p 2137.

Seatram Lines, Inc.-—Recapitahzatxon——Resumes Div.

The stockholders on- May. 25 approved a plan/ot mapltalizauon 2

which™ provides for’ the “issuance of 896,012 shares’ of ‘new’ $4 par

*“valye common stock for the present outstanding two classes of stock,
i vig: 734,730 , shares in..exchange- for -the .734,730 : shares .of class ‘A -

:common steck, ne'pan-.value; on a share for share basis; and- 161,282
shares in exchange for.the 500 shares of- class B common stock; no
£ par 'value, which -is - closely ‘held by the argamzers of the present
concern and its predecessor .companies;. - %
The directors ordered a resumption of dlvldends by declarlng a
payment of 12 cents ‘per ‘share on-the.new. $4. pnr common. atock,
¢ payable ‘June 12 to holders of record June 1.-
Under the old capitalizatian, the class B stock ‘was entitled to 12%

i

. of ‘'the earnings and 33%% of the voting power, regardless of ‘the i

¢« number . of class- A ishares outstanding.: Under: the new set-up, the
> old‘,l class B stockholders wm own approxlmately 18% of the new msue
© =V, 166, p. 309,

609 South Grand Bmldmg Co. (Edwards &' Wlldey

'Buxldmg and ‘Annex), Los Angeles, Calif, — Tenders
! Sought—Earnings, Ete.—

The . Title Insuranee - & - Trust - Co, co-trustee, 433 South* Spring
‘- Street,. Los. Angeles, Calif.,, will until’ June- 16, 1948 receive “bids- for

“'the: sale ‘to it of Ancome leasehold mortgage ‘bonds to -an amount :

. sufficient to exhaust the sum of $23,316
- All tenders will ‘be opened on’ June 16 and lowest offers submltted
AwuL be. a,ccepoed if at & price lower . than the' redemption  price ol’
- sald bonds
y COMPARATIVE INCOME! ACCOUN’P i
SApr. 30; '48 Oct. 31, "47
- $145,882
- -102,390
Cr{,l9&
18,550
10,204
1,207
2,000

ali b
© 815,125

6 Months Ended——- ; i

' Total income 81.52,419
*Total expenses tincluding ordinary taxes)_ -106,652
Discount on- bonds retired- "Cr3,236
Bond interest ... . -18,05%
Depr 10,217
* Amortizatlon of bond expense. 1,064
« Pederal taxes on i * 4,983

‘$14,684

- Net’ profit
© L ®Net loss. .

; BALANCE SHEET, APR!L 30, 1948 3
ASSETS—Cash $14,345; -cash held . by . cotrustee. under . terms ot
“trust indenture,’ Tor’ payment ‘of lease deposits, - taxes, “bond interest,
_and -bond retirement, $47,960;. accounts’ receivable ltladeJ '$1,652;
_ leasehold estate, equipment‘ ete. (net.), $533 683; " deferred expenses.
* $65,190; total, 712,829, . :

- LIABILITIES—Accounts payable and accrued llablliues, $6,216; taxes
A. David Iskols, asked whether any dividend .

payable or accrned, $38,485; accrued interest on- bomds: (at rate of 8%,
. per annum), $18, 055, lease deposits and advance reutals, $1,795; in-
come leasehold mortgage bonds, due Nov. .1, 1956, $722,200; cupnal
stock (par_ sl) $1, 553 dellclt 371 19223 totel, $712,829.—V. 166, p 2315

due to the serious shortage of dollars in~Argentina, it would be diffi- .

cult- to eonvert.the pesos- into- dollars, and.to transfer the funds to |

the Uhited States: To James A. Singmaster’s inquiry as to- the Aguilar
- rail transportation problem, Mr. Fletcher stated that smn improvement

. ‘Skelly Oil Co.—-Declares 32 50 DlVldEDd-—-—
The directors on June 3 declared@ a dividendof '$2.50- per share on
the common stock, payable June 28 to holders of record June 14.

. Was expected in thelatter-part of 1948 as the 7¢ ‘locomouives and . pigtimutions-of $1.25, each were made on July 31 and Dec. 17, Jast

2,000 cars ordered by -the-Argentine Government 'wepre now, being

delivered, also that there has been no interruption of raflroad servme "

due to mud slides at the -Volcan during the past year.

. i Mr. Gilbert asked-the reason why depletion-on the St. Joe “books . *

was figured on .the basis of salés, “whereas: on the Aguilar- records it
*» was based -on- pmducuou -Gordon’ ‘M. Hill.of Haskins & 8ells, stated -
that the basis used was in accordance with -the.management’s -request,

year.—V. 167, p. 2138.
. (Alexander) Smith & Sons Carpet Co.—Regxstrar— >

The ~Chase ‘National Bank of the City of New York has been °

appointed registrer of 4.20%
. see V. 167, p. 2298.

cumulative preferred stock “For offering,

1,984,417 :
‘.‘ «#Before 'deductions for’ sinking funds and caplt:al mnd purposes to
be charged against mcomc in December

... FromJan, 1—
. Gross- from rajlway.

; Net ry, oper incqm

! Gross e'arnlngs---;
V. 167, p 2365.
{ Net from rajlway.i ... .802,204..

. Gross from rallway...-

. Net ry. oper. income_._.

Lot e

el
* Soceny-Vaewum 0it €0, Ine.~New Prodiét—""" "

Development of g new petroleum prodict which, coupled ‘with’ DDT
‘or other chemicals, attains new heights of emclency in extérminating
. such ‘outdoor pests as mosquitoes, houserues and grasshoppers is
announced by the company. - :
¥ Designated as “S/V  Sovacide F,” this product 'is desctibed hy
Socony-Vacuum researchers as “a new and extremely potent weapon
which thows immense- promise” in.the. war against.undesirable ine
sects in forests and - non-agrieultural areas. - The - products use ‘om,
'ratm crops is stm axperimental —V. 167 p. 2365, b

South- Camlma Electric & Gas Co —Stock Subscrip-
" tions—Of the 404,293 shares of common stock (par $4.50)
and 80,858 shares of 5% % conv. pfd. stock (par $50)
offered by the eompany -for-subscription to- the holders
~of its common stock, 248,613 shares of common stock .and
34 674 shares of ccmvertlble preferred stock were sub-
scrLbed for upon the exercise of subscription warrants,
and the 155,680 unsubscribed shares of common. stock
‘and 46,184 unsubscribed: shares of convertible preferred
' stock were purchased by the several underwriters.. The
“undérwriters, headed' by Kidder, - Peabody & Co. an-
nounced that the unsubscribed shares have been sold.
.(For further details see V. 167, p. 2138.)-

The Chase National Bank of the City of New York hns been

rappointed registrax of the 5'/3% cumulative convertible preierred smck
—V 167, p. 2365, .

Southern €anada Power Co., Ltd. ——Earnmgs— : :

Pericd End. April 36— 1943-—Month—1947 . 1948—17 Mos. —~—19‘!7
Gross' earnings $387,775 ' $359,981 $2 647 200 $2,475,396
.Oper.. and maimenance 183,143 130,181 ,265,362. 914,298
“Taxes 64,23¢ 81,846 441,580 551,866
Int. depxec. & Ajvs.o - 136,984 129,913 950,676 - '$03,505

Surplus #$30,418

*Deficit.—V, 167, p. 2365,

$3,409 &  $18,041 $105,727

_ Southern Colorado Power Co.—Weekly Output—

Electric outpuﬁ of this company for the week ended May 29, 1948,
'fotaled’ 5,628,000 “kwh., ‘as compared | with 2214 000 kwh for the
Conesponding week last year an increase of 18.7%.

COMPARATIVE: INCOME ‘ACCOUNT

Period End. February— - . 1946—2 Mo0s.-——1947 ,.1948—12 Mos,—1947
Operating revenues $679,721° ° $612,684 $3 769,505 ~ $3,453,255
Operation .~ .286,741 . 239,617 96,772 - 1 344,031
¢ Maintenante. . /51,295 50,302 315,040‘ 304,260

| Depreciation __.. 61,487 52,399 327,585 308,592
. Taxes (oth.. than mc )_ 76,389 . 62,972 . . 417,621 . 368,893
*Provision. for taxes on b o -

-ineome:, -

. Fedeial .

o State

64,500
5,500

64,000
. 4'300 ,

' 346,700
25,200

333,900 .
28,500

o "

Net oper, income,-_- $133,807 * $139,092 - $750,086 $755,5%T
Otherlncuméj : 5 bniiyihcire s o g™ Sm S ¥ 5 8

$757,389
(186,550

$750,086:
169,718’

©$139,002 :
- 31,008

$133,807
deductions_. . . 25,958

s Gross lncomeﬁ
. Total hw'.

. " Net ‘fncome- 3107852 * $108,082 ‘8580 367.. ; $5‘10i\39 .
7. *Beford- rednction attributable.to loss on abandonment of - streel
« railway property.—V. 167,.p.. 2365. .

Southern Pacific Co.—Partial Redemption—"" - ..

The company hds ealled for redemption on July 16, next, for ‘account
of: the sinking fund, $105,000.0f San Francisco Terminal first mortgage
¢ bonds, . series A, 3“/[/0, ‘due June 1, 1975, at 100Y,- and interest. -Pay=
{ ment wm be' made at the company orﬂce 165 Broadway, New Yorl:

AN YL L% - .

..To Purchase Additional Eqmpment— £ PR e

.. Plans: for purchase of five new Diesel-powered streamlined. “‘Sunset
. Limited” traips, for use in dally service between. New Orleans and
" Los Angeles over the famous Sunset Route, were announced on. May 2

. by-A. T.: Mercier, President.

ArLangamenrs have dlréady been made, for construction of ths
_powerful Diesel-electri¢ locomtives by the American Locomotive .Co.,
‘Mr, Mercier said, and bids are now beingsought for the building of
the cars. It is expected that the total outlay on the new trains wilk
be about '$15,000,000, and’ that delivery will be made late in' 1949,

‘A ‘total of 78 cars will be required for the five sets of equipmm;t-
Nlne locomotives. haye been: ordered.

., Purchage of equipmenb for the new, streamlined “Sunset LSmlted"
‘will - raise Southern . Pacific’s: postwar . expenditures - on. new. - rolhn'
stock alone to approximately $183,000,000, Mr. Mercier said. »

', EARNINGS OF‘ TRANSPORTATION SYSTEM
{ "Period End. Apr.30— 1948——Month—-31947 194:—4 Mos:: —1947

$
46,714,718 42,578,230 184,320,871 168,370,639
- 35,608,723 31,766,037 141,543,585 125,928,613

11,105,995 42,711,286 42,4g2,o§a
625,658 2,578,601 2,416,321
1,197,693 1,154,504 4,938,314 - ' 4,628,780
1,092,148 ..-2,726,865 - 7,618,419 9,056,127

16,270 8,272 . 90,449 38,863

1,446,570 = 1,284,416 . 5,829,588 5,012,544

i 9 v 175 134

‘1,462.532 1,619,356 - 5,138,152 - 5,810,247
115,314 08,388 454,809 470,336

Ry Oper, revenues._..
Ry oper, expenses

‘Net rev. from ry, op. 10,812,193
--unemploy: *insur,

602,904

_state county and clty
taxes

Miscellaneous- taxes

Equd rents- (net) ...

Jt facil.. rents _(net)..

'Net ry oper. inc..." 4,249,811 - 3,267,508 " 16, 128,779 15,008,245

#Before ~ provision ' for’ interest charges on outstanding debt, ‘or
: other nonoperuting income jtems.—V. 167, p. 2365. . Y

" Southern Ry.—Earmngs—- e
Aprib— .. 1948 1947 . 1946 1945
Gross from railway-... “510,070,618 18,359,525 $16,515,416 $22, 303 655

Net' from -railway...- 4348724 4,212,486 2,534,117
Net ry. oper.,income . " 1,879,890 ~ 1,767,063 969,860 2 813, 097

91,272,147
14751763 37,340,026
6,562,711 11,290,883

Jan. 1 to May 21
1947 .
$

~°-80,371;848 " 74,735,554
-20,245,348" 17,500,749°
-+ 9,001,617~ 7,427,407

-7 Wk, End. May 21
D0 1948 ..1947 1648

s $ $ - 4
~.776,089,547 5,593,850 125,28'1,444 114,805,9?!

171,482,965
- Net from railway..-

Perlod———

Spoka.ne Pettlaml & Seattle Ry.—Earnings—
April= - - 194 1947 11946
Gross from raﬂway,- i sz 088,766 $1,729,057 $1,470, 092
356,427 90,935
98,179 86,133

1945

$2 100,943
605,847
" 189,076

Net. .ry. oper. income._... 248,931

From Jan, 1— 8,528,068
2,612,989
982,778

7,9!3,419
1,582,018
256,927

6,818,294
1,596,077
527,495

6,058,717
813,265

Net from. railway..... -
. : 25,985

*Deficit.—V. 1@7, p.-2139.

gitized for FRASER
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Standard Oil Co. (Ohio)—Preferred Shares Retired—
; fes
. ' The .company has retired 5,372 shares of its 3% % cumulative ser
A pre(err:?l) su{ck. ‘Cancellation of these shares, which were purchased
in the open market, has been credited against ‘the July 15, 1948,

' sinking fund requirement, according to reports on June 1.. Conse-. .

quently, none of the stock will be called for redemption for the sinking
fund this year.—V. 167, p. 2036, ~ . .

Standard Tube Co.—Rights to Stockholders—

The class B common stockholders of record. June 10, 1948 will be
given the right to subscribe on or betore June 25, 1948 for an addi-
tional 136,667 shares of class B common stock, at $3 -per share, oq
the basis of one new share for each three shares held—V, 167, p. 2299;
V. 165, ps 1909, ¢

Staten Island Rapid Transit Ry.—Earnings—

April— 1948 1947 1946
Gross from railway.__.. $278,845  $265,485  $278,539
Net from railway .____ 9,904 12,292 7,141
Net ry. oper. income... #53,704 *46,148 *45,679

From Jan. 1—
Gross from raliway....
Net from raliway. . .... 21,726 -
Net ry. oper. incum ¥231,316
*Deficit.—V. 167, p. 1928,

Sterilseat Corp. of America, Philadelphia—Files With
SEC—

The company on May 26 filed a letter of motification with the SEC
for 110,000 shares of common stock (par 15c), to be offered at $1.50
per share, Underwriter is Wm. O. Duntze, 60 Wall 8t., New York, The
underwriter nus 8. Iirm obligation’ to . purchage 8,888 shares and an
option to purchase 101,112 shares. Proceeds Wwill be used for general
corporate purposes.—V. 165, p, 2714, Tet "

Sun Oil Co.—Adds to Registration of Employee Stock
Plan— | ; P ; ;
..The company’ filed with the SEC..May 28 another in a series of
registration statements covering participation in a stock purchase plan
for its employees and for employees in its subsidiary companies.
 Employees of one year or more service are ‘eligible to-participate in
the pian, which will become . eifective July 1. Not more than 10,000
memberships Will be offered in the 1848, plan, i

Employee contributions to the plan.together with contributions by

‘the company, will be used to purcaase the company's shares (no par)

common - stock on the open market. i t e K
The company believes that ‘not -more than 85,000 shares will be
purchased under the plan.—V. 167, p. 2299, .

103,787

1,902,396
708,962
318,258

1,094,407~
25,603
*192,252

1,185,707.. 1,068,658
44,623

189,269

)

1945
- $323,422
56,615
‘132,694

Tennesese Central Ry.—Earnings—

(i April— ; +2.1948 21847 .
« Gross’ from railway. $3v1,269 . '$356,071 .
» Net from railway__ 55,381 37,848
. Net ry. oper. income._:Q_ 2170 . %2,011
From Jan, 1— bpy
Gross from railway_...

1946 . ¢
$267,211'
46,689
9,942

1,123,885
132,915
#20,310

. 1,414,843
* 158,287
28,561

1,466,935

‘ Net from railway.. 105,931

* Net ry. oper. income_..’ *170,001
*Deficit.~—V. 167, p.-2139. - . . -

1,403,618
312,639
150,798

. 'Texas Engineering. & Mfg.. Co.—New Model — "' 7
- -The ~company’s ~closed“cabin -~ model “Swift 125 -'airplane '‘made its
debut “this: mounth; it ‘is" announced. i S AN o A
. . Incorporating innovations previously not achieved in the two-place
“at the company’s plant near Dallas, Tex. Deliveries were scheduled
to start June 1, : 5

Leonard Larson, Sales Manager for the Swift, said the closed cabin

model would be avallable for immediate delivery within less than' 30
days.—V, 167, p." 2300, .

Texas & New Orleans RR.—Earnings—

April— 1948 1947 1946 1945

Gross from raflway.... $10,595,992 89,356,745 $8,495,855 $10,638,839

. Net from railway._ 3,180,107 3,197,239 . 1,076,578 = 4,246,954
Net ry. oper. income... /1,322,930 1,351,660 34,236 1,117,946
. From Jan, 1-— i
Gross from railway’ ... 42,391,615
Net from raflway...... 12,310,845

* Net ry. oper. income_.. = 4,972,221
V. 167, p. 2139, '

36,670,577- 34,193,975 42,342,733 ;
11,806,631 - 7,384,680. 17,103,758
4,916,052 4,756,210 - 4,497,691

Texas Pacific Coal & Oil Co.—100% Stock Div.—

The directors on May 27 reeommended the distribution - of a 100%
stock dividend. . £

It is planned to Increase the authorized capital stoek ‘from 1,000,000 *

shares to approximately 1,018,944 shares,
outstanding ©86,541 ghareés. .

Following approval of the proxy statement by the Securities -and
Exchange Commission, ‘formal notice of the stockholders’ meeting to
vote upon the above proposal will be mailed.—V, 167, p. 1928,

par $10, There are presently

+, Thor Corp., Chicago—Appoints New Distributor—
- Prank J,. Simpson, Vice-Président, has announced the appointment
of Bi-State. Distributing Corp, as exclusive distributor for Thor. elec-
trical appliances at, Omaha, Neb, ' - .- P
The appointment, effective May. 15, places.the distributor in charge
of a territory covering southwestern Iowa dand ‘most of Nebraska as
weil as the city of Omaha,. The firm will handle the entire line of
Thor dishwashers clothes washers, ironers and. sink combinations, Mr.
8impson said.—~V. 167, p. 1963

Todd Shipyards Corp.—To Spli't Up Shares—

According to John D, Reilly, President, the company proposes that.

an authorized shares of the corporation’s common stock, without par
value, 'but having & stated value of $5 -per. share, be changed into
common stock of the par value of $20 per share by the: split-up -and
change of each present share into two of the resulting shares and
that the ‘total authorized shares of the corporation-be increased from
139,451 shares of common stock without par value, all. of which are
outstanding, to. 278,902 shares of common stock, par $20 each, all of
‘which will Le outstanding upon the changes becoming effective.

If the proposed change {s approved, . there: will be transferred to
gapiilt&l :tf:;"‘:zut 34,12;:72&41&;] now -in paid~in surplus and $658,366 from
AT pius so at the total capital accoun PO!
the change will be $5,578,040, - : L. u,l . compleﬂon o

STATEMENT OF I.NCOME, FOR YEARS ENDED MARCH 31
(Including operations of consolidated subsidiaries liquidated
as at Jan. 1, 1948)

Net charges for repair, conversion and other

. - work performed ..

Operating expenses

. Depreciation 4

Taxes, other than Federal income taxes.

Profit from operations

Other

1948, 1947
$83,896,0891$72,994,066
114,642,286 174,523,407

674,143 626,191

1,888,232 : 1,742,617
$6,691,428 *$3,898,149

613,452 829,957

personal plane field, the new Swiits are moving off assembly lines:

BALANCE SHEET, AT MARCH 31,1948 ]
... ABSETS—Cash in banks and on hand, $12,143,781; marketable
: securities, at cost (U, 8. Treasury and :Savings ‘bonds), $182,907;
accounts and noies recelvable lor -compieted repair, conversion and
other work, less payments on account (less reserve);- $14,495987;
work in progress on repair and conversion contracts for U. 8. Govern-
ment departments and on commercial xepair and other contracts, less
payments on account, $3,950,944; tax refund claims Including postwar
refund of excess profits tax,- $1,835,605; accounts receivable from
affiliated company, $384,845; material and supplies (at or below cost),
-$3,881,854; investments in affiliated -companies (not conﬁolidated):
$1,168,257; tools, tool parts, etc., $969,657; other assets, “$328,744;
real estate, buildings, dry docks, machinery, equipment, etc. (after
reserve for depreciation of $23,791,860), $12,939,651; prepaid insurancg_
premf i hold improv ts and other'delerrep. charges, $890,167;
total, 853,192,402, a & 52 tA Ao b’. -d
ABILITIES—Accounts payable, $3,641,594; accounts payable .an

acgunls applicable to U.ps. Government. departments, $1,358,355;
accrued payrolls and vacation pay, $1,950,784; accrued taxés (other
.than Federal income taxes), $684,856; reserve for estimated Federal
income taxes, $3,047,705; reserve for contingencies a,pplicgble to prior
yedrs, $350,000; miscellaneous accruals and deferred credits, $457,810;
3% % sinking fund debentures, due annually to June 1, 1952 (including
$550,000 due June 1, 1948), $2,750,000; common stock, no par value,
(ouistanding 139,451 shares stated at $5 per share), $697,255; paid-in
surpius, $4,222,419; earned surplus, $34,031,624; total, $53,192,402.

NOTES: Todd Galveston Dry Docks Inc. and Todd Mobile Dry Docks
Inc., both wholly owned subsidiaries, were liquidated on Jan, 1, 1948
and their assets taken over and their liabilities assumed by the
parent corporation.

On May 15, 1948 Todd Shipyards Corp. (formerly Todd Houston
‘Bhiphuilding Corp.) entered into an agreemeént with United Engineering
Co., a subsidiary of Matson Navigation Co,, by terms of wmcn Todd
Pacific 8hipyards Corp, leased for a period of ten years a shipyard
at Alamedu, Calif,, and Pier 36-and. shops at Beale Street, S8an .Fran-
cisco, owned by United Engineering Co, -~ - 3

The corporation is negotiating with the Waterside Realty Corp. for
the sale of the land and buildings formerly known ‘as the Tebo plant
at Brooklyn, N. Y. which had been under lease to the Sullivan ‘Dry
Dock & Repair Corp.to Sept. 30, 1947. The dry docks and machinery
and equipment which were located at the yard have been transferred
to. other Todd Shipyards Corp.'s yards.or sold.—V. 167, p. 947.

Transcontinental & Western Air, Inc—No Action on
: Presidency Taken—. { ‘ R

The -directors on ‘May 28 pted ‘the resignation of LaMotte T.
" Cohu as President- and adjourned their:mfeeting -in Kansas - City, Mo.,

“ ‘without naming -the successor, Warren- Leé¢- Pierson, Chairman- of the

. poard, announced, e : :
Resignation of Mr. Cohu from the board was- also.accepted, i
‘Mr. Pilerson .announced “that John'A. 'Collings,  Vice-President in
charge of operations. was elected to ‘the~executive committee, * Other-
- members of the committee are- Mr. ‘Pierson, : :Chairman;: A.. Victor

+ Leslie, Vice-President-Treasurer of TWA, and Noah' Dietrich, Executive '

Vice-Presldenq‘ ol Hughes Tool Co.

To Increase Overseas Schedules—

To- meet -the growing' popularity of short overseas vacations, Trans-
«World Airline is stepping’ up its trans<Atlantic passenger schedules
from -34 to .44 flights per -week,; beginning June 15; E: O.- Cocke,
Vice-President Traffic, has announced. Seven of the 12 sleeper-type
Constellations “which the airline. ordered .from the Lockheed Aircraft
Corp.. earlier this -year will be introduced on said date. o
It is estimated by -TWA that the ten new. flights will provide trans-
. Atlantic accommodation for more, than-4,000 additional Europe-bound
“ alr passengers during the summer. tourist- season. .
- - In view of the heavy voiume :of ‘ovetseis traffic -expected this year,
~TWA. is also. planning to.operate 26-extra -sections between -June 15
and.the end of August.~V, 167, p.-2366. ... & - : .

Trustee Standard Oilshares, Inc.—’i‘ernﬁnatedf-.” :

Thé trust agreement under which' the Trustee . Standard -Oilshares
" Beries A, were issued terminated automatically ‘on May 1, 1948,

Until July 30, 1946, holders of certificates aggregating. 1,000 Trust
Shares or multiples thereof may surrender such shares for the under-
lying securilies and cash after deduction of any applicable taxes and
a trustee’'s fee of $10 for each 1,000 shares surrendered, .

Pursuant to the terms of the trust agreement the Trust assets will
be liquidated by the Empire Trust Co., trustee, within a period of
60 days beginning Aug, 2, 1948." When the liquidation has been com-
pleted, a check for the proportionate part thereof represented by
certificates surrendered, will be forwarded to the remaining holders.

Certificates should be presenied to Empire Trust Co., 120 Broadway,
New York 5, N, Y.—V. 166, p. 2424. : " ;

Union Bag & Paper Corp.—Extra Distribution-—

The directors on May ‘25 declared a regular quarterly dividend of
50 cents .per share and an extra dividend of 25 cents per share on
the capital stock, both payable June 14 to holders of record June 4.
Like amounts were paid on March 12, last. : %

A total of $3 per share was paid in 1947, which included four extra
distributions of 25 cents each.—V. 167, p. 2300,

United Chemicals, Inc.—Exchange Offer—

Subject. to the terms and conditions specified in a notice dated
May 11, 1948, this corporation offered the holders of its common
stock the privilege of exchanging each share of said stock for 1-32/100
shares of common stock of Westvaco Chemical Corp. The offer to
.‘exchange was limited to approximately 2,469 shares of common stock
of Westvaco and was subject to pro ration if the number of shares of
United Chemicals common stock surrendered for exchange exceeded the
- number of shares that could be accepted-under. the offer, which. was
approximately -1,670 shares.” No fractional shares of common stock
of Westvaco will be issued, buf in lieu-thereof cash will be paid repre-
senting the net cash proceeds of any full shares required to be sold
-for such purpcse. The expenses of exchange are to be borne by the
stockholders of United Chemicals pro rata in accordance with the
number ‘of shares of common stock of Westvaco distributed and are
estimated at approximately 40c per share of Westvaco to be distributed.

The exchange offer was to expire at 3 p.m, (EDST) on June 1, 1948,
and holders of the common stock of United Chemicals, Inc. who desired

~t0 ‘accept said offer were required to deposii their certificates.with -

~:i}utaran0.y Trust Co. of New York, exchange agent, on or prior to said
ate.
A dividend of 40 cents per share has been declared on the common
stock of United Chemicals for payment on June 15 to holders of
record June 1.V, 165, p. 3400, ’

“United States Rubber Co.—~New Products—

The company is now producing in quantity a new type of decora-
tive material, suitable for both horizontal and vertical surfaces,
according to an announcement made May 25, ¥
- The material is an outgrowth of large-scale war production, com-
binmg‘ fabrics and plastics, which was widely used in war planes.
Since 'World War II, a commercial modification of it has been
manufactured’ for a broad range of civilian installations, Among | the

.important: uses foreseen, as a result of these installations, are.wall
covering in rooms and corridors, furniture ‘surfacing, and tops. for
tables, counters and desks. .

Known as Satusply, the material is now being produced in 34 dif-

+ ferent colors and patterns, with gloss or satin finish. A cigarette=~
proof type ‘is available in all colors, designs and finishes.
nThe company is also. producing = special cement, called Satusply-

. Total income

Interest cn funded debt_.
Other interest

Loss on fixed assets.
Pederal i taxes
Income tax refund

$7,304,880 *$3,068,192
99,458 118,708
203,125
249,425
2,005,130
Cr6,689,320
100.000

$944,740

3,251,089

bim income ._.__
ends paid during year. 871,56
Earnings per common share 52§.3g 86.77

*Deficit, +Includes $3,912,218 profit from shipbuildin lants (in<
cluding bonus fees of $4,766,124). fIncludes $693,680 cogscspappucable
contracts ‘and $802,578

$3,954,333

for cost of retirement system,

gitized for FRASER

aser.stlquisfed.ora/

836,706 SEC

,- to bondethe material satisfactorily to the base surface. For
some uses, it is pre-applied to the back of the sheets at the factory,
ready for installation in the field:
for application:on the job.

Both the plastic material and the cement will be sold through lead-
ing distributors with = extensive application experience, - who will
furnish assistance and instruction to all users.—V. 1617, p. 2367.

- U. S. Rubber Reclaiming Co., Inc., N. Y.—Files With
The company on' May 25 filed & letter of notification with the SEC
for $300,000 4% % subordinate convertible debentures,  due‘June 1,
1962. The debentutes will be offered at par to stockholders. . Rights
expire June 22. Ladenburg, Thalmann & Co. are underwriters. Pro-

' ceeds will be used to complete new plant facilities.—V, 166, p. 707.

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

"Earnings - before, Fed. income. taxes *
: Provision for Federal fncome taxes

 —V. 167, p. 2367.

:'Operating . revenues
¢ Operating expenses ...

‘Equipment rents __

. Gross from raflway.

" Net from railway._..._.

- Net from railway_.

It is also furnished in containers -

Virginian Ry.—Earnings— @

April— g 1946 1945
$581,532 . 2,593,667
©402,890 - 998,582
193,345 930,850

- 1947
$2,392,466
708,727
417,961

" 1948~
- $1,936,473

260,220
137,269

From Jan. 1— k
Gross from railway.... 10,395,758
Net from railway—_ ... 2,044,393
Net ry. oper. incom 1,639,930

*Deficit.—V, 167, p. 2178. .

11,774,362 . 8,141,200
4798545 2,332,888
2,930,709 1,572,383

10,406,208
4,032,377
2,697,236

Wabash RR.—Scrip Privilege Extended—

W. D. Steele, Secretary and Treasurer, in notices to holders of scrip
certificates for preferred stock and common stock, and for general
mortgage 4’ income bonds, series A, and general mortgage 4% %
income bonds, series B, on June 1 said in substance: <
. In order to carry out the provisions of the plan of reorganizatiom

_of Wabash Ry. Co. (predecessor company), it was necessary to issue

scrip certificates in various amounts for fractional parts of a share
of the preferred and common stocks of Wabash RR.- Co., to certain.

. holders of securities of the predecessor company surrendering such

securities for exchange under the plan of reorganization,

It was also necessary to issue scrip certiticates in various amounts
for géneral mortgage income bonds, series A and series B, of Wabash
RR. Co.

The directors of Wabash RR. Co., at a- meeting held on May 20,
1948, adopted a resolution extending from July 1, 1948, to July 1,
1949, the privilege of exchanging said scrip certificates for share of
preferred and common stock or for general mortgage income bonds
series A and series B. Scrip certificates presently outstanding, if

. presented to the company’s office at 44 Wall St., New York, N. Y., for
. such purpose, will be’ stamped with
- the extension to July 1, 1949.

an appropriate legend evidencing

R 5 3
‘General .mortgage bond scrip in the amount of $100 or multIplgs Wf

- thereof is exchangeable for definitive bonds.—V.:167, p. 2367.

West Penn Electric Co.—Weekly Output—

Power output of the electric properties of this company for the weei

‘ended May 29, 1948 totaled 104,115,000 kwh,, an -increase of 13.93%

over the output of 91,392,000 kwh, for the corresponding week of 1947.

©—V. 167, p. 2367.

West Penn Traction Co.—Tenders of Bonds—
..The Chase National Bank of the City of New York, successor trustee,

; 11 Broad Street, New York, N. Y., .will until noon, June 15, 1948,
- receive tenders for the sale to it of first mortgage 5% -gold bonds,

due June 1, 1960, to an amount sufficient to exhaust the funds

“7 recelved out- of proceeds of -property released from. the mortgage and
now on ‘deposit with the trustee.—V. 164, p, 3193. )

: st )

Western Auto.Supply Co, (Mo.)—Earnings—  + -
- Quarter Ended March 31— 1948 - 1947 11946 °
Net' sales—Retail ... 22 $11,194,844 511,120,604 -$11,576,735
Wholesale .. = '12/462,920 10,896,342 10,632,966

Total o _-$23,657,764 $22,016,946 $22,209,701
958,835 - . 720,769 2,431,454
-385,081 279,700 .- 926,503

$575,755 $481089 $1,504,951
.$0.77 #0597 $2.00

PP

Net earnings _
Earned per shar

“ Western Maryland Ry.—April Earnings—' A 5

Period End.-April 30— ' 1948-—Month-—1947 1948—4 Mar.—1947
$2,817,346 '$3,173,602 $13,715,210 $13,309,975

-2,193,314 ;2,295,907 . 10,145,094 - 9,087,552

* Net oper. revenue.... $624,032 $3,570,716 -$4,222,423
LRXCH otk mimata i o i 295,000 1,697,000 - 1,813,000

'$329,032 [$1,873,716 , $2,409,423
Cr50,195 Cr411,678 . Cra7,694
Dr14,045 Dr51,924 ° . Dr54,397
$365,182 $2,233,470 ' $2,402,720

17,254 82,589 - - 85,881

$2,316,059
©°, 922,158

- $8717,695
340,000

$5317,655
Cr21,233
Dr15,583

$543,345
21,825

$565,170
228,152

$337,018  $1,393,901

Operating income____

Jt. facil, rents (net

Net ry. oper. income.
Other income

Gross income
Fixed charges

$382,436
230,292

$152,144

$2,488,601
913,307
Net income __ $1,575,294
~V, 167, p. 2073. -

Western Ry. of Alabama—Earnings—

April— " | 5 1948 1947 %,.*
Gross from railway. $3617,754 $313,760
Net from railway.__ 89,926 46,718
Net ry. oper, income._.. 40,323 15,000

From Jan; 1— ¢

1946
$312,787

27,144

32,254

1945
$426,227
123,106
317,320

1,764,218
548,062
155,190

1,477,967
354,565
154,869

1,302,112
209,307
68,590

1,291,260
111542
115,404

Net from raflway_____.
Net ry. oper. income.....
~—V. 167, p. 1965.

Wheeling & Lake Erie Ry.—Earnings—
April— 1948 1947 946
Gross. from rallway.... $2,529,418 '$2,357,247 $1,057,461
783,240 884,682 #111,456
508,790 530,672 ®30,858

1945
$2,360,876
996,114
Net ry. oper. income... 310,987
From Jan. 1-— : :
Gross from railway._... 8.973,732
3,380,811

2,162,572

10,380,668
3,484,026
Net ry. oper, income___ - 2,302,437

*Deficit.—V. 167, p. 2073.
Wilmington Chemical Corp.—To Sell Plant—

F. William Carr, receiver of this corporation, announces that pur~

5,647,222
679,463
568,336

9,397,385
3,987,039
1,230,234

- suant. to-an order of the Court of Chancery of the-State of Delaware
.entered June 2 he will offer for sale at public ‘auction all of the

assets and property of the company, except. cash. The sale wilk
take place at 11 a.m, (EDST) on June 15 at the County Court House
at- Wilmington, Del. - i

The assets and property will be sold subject to all valid.liens
and encumbrances; these. amount 'to - approximately $170,000.” The
purchaser will not be permitted to credit against the purchase . price
the amount of any lien or encumbrance which he may have against:

< any of such asseis or property.—V. 161, p. 2667.

Wilson Jones Co.—Subscriptions to Stock—

Of the 32,937 shares of common stock offered for supscr!pﬁm‘at
$12 per share by stockholders 31,334 shares were subscribed for: and
1,603 shares were removed from registrntlop.—v. 167,’ p.. 1737

t,
Wisconsin Public Service Corp.—Partial Redemption—-——
The corporation has called for redemption on July 1, next, through

" operation of the sinking fund, $227,000 of first mortgage bonds, 3% %

series due 1971, at 105% and interest. Payment will be made at the
Pirst Wisconsin Trust Co., trustee, Milwaukee, Wis., or, at the opliom
of the holder, at The Chase National Bank of the'ClLy of New York,
11 Broad Street, New York, N. Y., or at the Harris Trust & Savings
Bank, 115 West Monroe St., Chicago, IlIl.—V. 166, p. 2367.

Yale & Towne Mfg. Co.—New Vice-President—

Gilbert W. Chapman, former President of the American. Water
‘Werks Co., Inc., has been appointed VicF-President in charge of finance.
—V. 167, p. 1514. y

Zonoelite Ce., Chicago, Ill.—Files With SEC—

The company on May filed a letter of notification with the SEQ
“for 22,000 shares common stock (par $1). Underwriter, Wm. C. Roney
& Co, The offering price will be filed by amendment,

l
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‘Stock Record «» New York Stock Exchange
-~ DAILY RANGE OF PRICES ¥
YEARLY RANGE OF SALE PRICES

Range for Previous
: Year 1947
Lowest Highest

8 per share . 8 per share

66% May .87% Jan
g6 J 1100 July

27% Dec .
90% Nov
10% Dec
164 May
18 May
29% May
30 . Jan
90 Dec ’
. 30% May '/ 42% Oct
91  Jun © . 99% Oct

24% May 35
8% May -
46 - Jan
' 13 . Mar
© . 34% May
T Dee *
' B0% Dec
20% May

105% July

Jan

' . -37% Mar 16

1053 July

© 4T% Oct
19"  Bep
18% Dec -
88 Dee
38% Dec '
101% Dec
25% May

3% May
13 Jun
16 ' Dec
4 ' Dee
86 Deo
7% Dec
74% Dee
37 July
8% May

Jan

14% Nov
30% Feb

Dee 116 Jan

Range for Previous
Year 1947

Lowest Highest

8 per share . 8 per share
"18% Jun 28% Bep
101 ° Jan

15% Feb

32% July

147 - July

14% Feb

39% Feb

16% Feb
129'% Feb"

1 117% Feb

17 Fed

186  Oct

16% Feb
22% Feb
43% Oct
70% Dec
- 173 -July
© 40 Mar
» 158 - Jan
37  Feh
28% July
29% Jan
! 47% Dec
< 148% Feb
20 “Oct

174% Peb
82% Feb
163% July
. 80  Dec
~120% Aug
8% Dec
B0% Oct
110¥% Feb
103% Feb
10% Jan
69% Apr
42 Mar

38% Dec
. 51 " Jan
1113% Mar
4% Jam 88% July-
., 14% Aw _ 34% Dec
93 Des i8. Jan

38 oV
101% Nov

' 51%Jan 8

Range since Jan. 1

Lowest Highest
8 per share. 8 per share
64% Mar 17 79% Jan 2
80 PFeb 6 100 Mayl4
4% Feb 11 6% Jan 9
45Y% Feb 11 55% Jun - 1
14% PFeb 11 23% May 15
. 46% Jan .27
39% Jun 3
13% Jun 3
27% May 15
108 May 18
4% May 20

22% Feb 20
101 Mar1l
3% Apr 14
14% Feb 26 -
75% Mar 19
2% Mar 15
37 . Feb 10
0% Jan 7
247 Feb 28
107% Jun 2
90 Mar 2

20% Jun 2
4% May 15
50"/g May 14
.May 13
May 21

May 24

Apr 23

Jan 5

May 17
217 Jan 30
28 -Mar 8 34% May 20
25 Feb 11 37Ys May 15
81 Mar 24 91 Jun 3
33% Peb 11 42Y May 27
86 Feb 25 98 Jun 3

25%, Mar 8 31 . May 21
5 Mar 16 62 May 17
46 'Mar 18 50 --Jan 2:
:83% Peb 20 121 May 21
42  Marll 52Y-Jun » 2
7% Jan 13 10 ; Mar 22

© 68 Mar 22

18% Mar 13

18% Mar 9
58% Feb - ©
9% Mar'17
x35% Mar 19
103% Peb 26
3% Feb 11
76% Feb 8
167% Feb 21.

.70 -May 19+«
‘147 May 14

49% Jun -3
100%a Jan- 21
18% Mar 5, 27  May2l
104Y Jan 28 ~ 107% May 13
43 Feb 24 51 May 18
164 May 4 .20 Apr 23
16 . Feb 13 22% Jun 3
88 Jan ‘8 92 Jun 4
33% Feb 10 41Y, May 26
94% Feb 11 107% Jun 3
25 Feb 26 49% May 21

7% May 20
17% May 18
19 Apr 15

4Y; May 15

91 . Mar- 8

5 Jan 2
14% Mar 18
16 Jan 22
2 Jan. 8
85% Mar. 3 89% Jan - 9
6% Mar 4 13% May 18
B5 Mar 4 7734 Jan 12
3% Jan 20 43Y; May 17
5% Peb 10 7% Jan 5
48 May 6 53 Jan 5
20% Feb 11 26% May 20
6Ys Feb 25 8% May 21
88 Apr 16 92 Jan 13
10% Feb 11 15 . May 21
13% Jan: & 17 -Jun 2
18% Mar17 ' 26%Jun 3
95% Feb 27 107 May 27

, Range sinee Jan. 1
Lowest Highes$

8 per share 8 per share
18 * Mar 9 21% May 24
79% Peb . B 92 Jun 3
6% Feb 11 10% May 27
24Y, Mar 9 34%2 May 15:
125 - Mar 23
8% Jan: 2

33%; May 21 -

11Ys May 15
95% May 14
86%2 May 14
167 May 21-
176 Jan 27

12% Jan 9

2% Feb 21
12% Feb 13
164%2 Apr. 6 -

10 Mar 9

16% Feb 14 .
38% Feb 11

46% Feb 11
139  Mar 10

31 Mar 19
131 - Apr 27

25% Feb 27 34% May 18
22Y% Mar 12 27 . Apr 22
18 'May 10 24Y; Jan -5
3412 Feb 13 41" May 21’
116% Mar 15, 129 Jan 6
18 Jan 21 207 May 25

147% Mar 17
68% Jan 5

144 - Mar 9

70 . May 26

119% Jan 13

8% Apr 22

36% Mar 17 55" May 24

95 Jan 21
76% Mar 16
6 Feb 17

62% Jan 16
30% Feb 11

30 Peb 10
28% Mar 19

41Y: May27

38% Jan, 5
106% May 28
57Y2 May 17
31% Apr 28

14 Apr 20°

21% May 21 °

‘27 - May 15 .

132 Jan 14 .

158" May 27

457 Jun' 2

‘. BTOCKS
- NEW YORK' STOCK
EXCHANGE
- Par
Abbott Laberateries oon.._jnw

Corp. . No pi
Addressograph-Multigraph Corp..lo
Admiral Corp__.
Alr R Ine. No par
Alabams & Vicksburg Ry_—___.__100
Alaska Juneau Gold Mining__...10
Aldens Inc eommon___ _____

4Y4% preferred. .. _______ __1oo
Allegheny. CO

5% % putcmd A

. $2.50 prior conv preferred_No par

Allegheny Ludlum Steel Corp-No par

$4.50 preferred No par
Allegheny & West Ry 6% gtd_109
Allen Industries Inc...

Allied Mills Co Ine.. __..__No par
Alljed Storss Corp ecommon...No par
4% preferred 100
Allis-Chalmers Mfg common__No par
3% % eum sonv pnhn-od._._l\oo

Alphs Portland Cement _____
Amalgamsated Leather Co com.__1
6% converiible preferred_.__.__50
Amerada Petreleum Corp_.__No par
Amer Agrisultural Chemical_No pn
American Alrll
3% % cum eonvy pnunod--_.loo

American Bank Note common....10

6% preferred .
American Bosch Corp class A
Amer: Braks. S8hoe Co com...No par
. 4% oony preferr: ———=100
- Amer Cable & Radlp COrp........
American Can eommon... ...
7% preferred .
.American Car & Nry com.._No. nr
7% preferred ... 100
Amer. Chsain & “Cable Ine.
8% .eonv preferred . .. __..100
American Ohlcle Co. --No par
* American Colortyps Co__.cll....10
American Crystsl Sugar eom..._10
4%% prior preferred. .. .....100
American Cyanamid Co com...._10
3% % conv preferred series A.100
Ameriean Distiliing €O oo 80

American Enesustie Tiling . __1
American Buropean Secur_...No psr
American Export Lines Inc_____40¢
Amer & Foreign Power com__No par
87 proferred e --——__Nopar
$7 3nd preferred A Nopar
86 preferred ... ..—--.No par
American Hawailan C 10
Ameriean Hide & Leather com..
6% eonv preferred
Amerioan Heme Products....
American Ice sommon.....—.Ne ptr
6% mnon-eum preferred. ]
American International Corp_No pat

American Inventmnt Co of Ill.---l :

American 'L (]

% » d lﬂ

STOCKS
NEW YORK STOCK
: EXCHANGE
Par

Amer Mach & Pdy Co com_._No par
3.90% oum preferred . ....___100

Amo*mu Metals Co Ltd com_No pu
% pr
Amerioan Mol Ce 1
American Nows Co....._Nopar
Amer Power &: Light com...No par
36 pro!onq_....__.--_)lo par
85 pri No par
Amer Rad & 8t San'y eom...No psr
7% preferred ome—cceune..108

Amoﬂcﬁn Bafety Rasor.. —B

. Ameriosn Seating Co........Nopar

Amer Ship Building Co_.....No par
Am Smelt & Refg eommon._No par
preferred oooceeecen---102
-36

6% non-ocum preferred. . ...
American Steel Foundries_._No per
American BStores... ——e-NO Par
American Btove Co_____._NoDpar
American Sugar Refg common....100
7% preferred oo -e-100
American 8 tra Tob { ]

Ameoriean Tl & Tol Co—_.._.108
Amerioan Tobasocs sommon______26
6% proferred e _-___.100
. Ameriean Viseose Corp ecommon..14
5% preferred. 00
Am Water Works Co In6.........8
American Woolen common..No par
1% preferred L}
$4 conv prior preference_._No par
Amer Zine Lead & Bmelt com....1
88 prior eonv preferred........26
Ansconda Cepper Mining. .. .50

Anaconds Wire & Osble__._No par
Anchor Hoek Glass Corp eom.__12.50
e Claytea b Co_._.'..lr::

5 ud-mn,
' Anderson-Prishard Oll Oerp_..._18
Andes Coppor Mining .20

" EXCHANGE
CLOSED. .

No par

WEEKLY VOLUME OF TRADING
FOR EVERY LISTED ISSUE

Baturday
May 29 ¢
8 por shars

Mondsy
May 31

8 per share
76%
*50

76%
9

5%
55
222
45
38'%
12%
26,

<112

B8TOCK' STOCK
.EXCHANGE
CLOSED
MEMORIAL
DAY

6
*40%
6%
*47%
.26
L%
*82
#1472
16%
25
*106

Saturday
May 20

8 por shers

Monday
May 31

8 per share

: 20
2 *91Y2
4 10

32

*131Y%

*8'%

sy *33Y%

STOCK STOCK
EXCHANGE ° - EXCHANGE
CLOSED | CLOSED

¢+~ MEMORIAL

DAY 171%

4
21y,
80%a

4
495 *

5%y
33

108

17

. 394"

25Y,
107Y%,

Tuesday
June 1
§ per share

20Ys
95 ..

10
32%2
35

8%
331,

10% -

*12%2

7
17%

LOW AND HIGH SALE PRICES
Tuesday
June 1

$ per share

Wednesday
June 2

$ per share
LR
*90

- 5%

54%
L 21%
*45
38%
12%
25%
*105°
ETHL
21%

*96Ya
130% -
6

47
117%2
52
9%a
60
'253/‘

Vao
*106 - 107

LOW AND HIGH lALl n!cn

Thursday
June 3
$ per share
6 T8 Y

*90 95
v¥%. 5%
55 554
21%2 21%
*45

Junu 2
é per share
19%
*91Ya
0%
32Y%

157%

597
142

697

118%
8

52Y
04

8 per share

19% : 20% ¢

92 92Ys

9%

32Ya
132

Friday
June 4
8 per share '
5% 16Y2
95

*90
5%
54 54
21Y%
45Y,
38
13% "

26%
*107 . 110%s

Friday
_June 4

8 per share .
-19% 19%
*9242' 93%2
9%

31%
131%,

the Week
Shares
5,900

80

*12

For footnotes see page

e e ———

Bales for
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Range for Previous
Year 1947

Lowest
8 per share

91% Dec
14 B8ep
10% May
13% Dec
99  Dec
99  Dec
23 Dec

10% May

40% May
23% Jun
62 Jan
31% Apr
105  Nov

35%
83%
17%
967%

6% May
29 ' Dec
30% Jun
12% May
10% May
16% May
85. Dec.
28 May
17% Sep
21Y May
-97% Dee
24% Dec
18% Apr

133% Deo
“13% Dae

Lowest

.. 233 May
13% May

14  May
28% May
14%s May

# per share

18% May -

29% Nov .

Highest
8 per share
6% Teb
39% Oct
37Y%2 Feb
109% Feb
157% Oct
130% Jan
55 Jan
110 - Feb
19 = Jan
17% Feb
20% Feb
132%2 Feb
134 Feb
34  Bep
99  Jan
112 ° Feb
18% Feb

59 Feb
34% Feb

27% Jan
7% Feb
49  Pob

16 . May
24% Peb

5 16% Feb

28Ya July
84% Jan
39% Dec
19% Feb

. 24% Nov

62 Jan
110% Jan -
20% Aug
108Y% Feb
12 Jan
40  Feb
39% Mar
18%. Oct
18% Jan
24% Jan
108% Aug
39%. Feb
25% Nov
28%  Jan’
103Ya. Feb
35% Jan
32% Oct

150
18% Jan

an

Range for Previous :
Year 1947

Highest
8 per share

36 Jan
X20% Feb

Feb
Feb
Feb
Jan
Apr
Feb
Jan
Apr

P!
7% Feb '

20% Nov
125 - Deeo
14% Feb
86% Feb
37% Nov
102% Apr
23% Yeb
38% Feb
22Y; Feb

¢ 104% Feb
100 Magr*

. 85% Jan
16% Oct
10 Dee
88  Jan
.24% Feb*

. 108% Jan
6

- Feb
'22Ya Oct
104 Jan
27% Oct

341 Des
285 Jan

3% Ped

8Ys Feb
34% Oct
17% Feb
132 " Feb
A% Pob
5% Ped
1B% Ped

Range since Jan, 1
” Hi

Lowest

8 per share
4% Mar 3
282 Feb 14
25% Feb 11
90 Feb 17
11% Mar 16
91%; Feb 16
41% Feb 10
88 Jan 29
104% Mar 3
14 Feb §
12Y; Mar 12
12%; Mar 16
100 Feb 16
94 Mar 12
26 Jan 5
84 VFeb 11
96 Mar 3
14Y Feb 11

45 Feb 24
25% Jan 6
68 Jan 22
30 Feb 21
102 Feb 9
981 Feb 9
20 Feb 11
54 Jun 1
104 - Mar 30
20Y; Feb 25

5% Mar 12
13 Jan 26
12 . May 28
15% Apr 23

4Y3 Feb. 26
35% Jan 29

13% Feb 11
12%% Feb 27

9% Feb 24
18% May. 4

31, Feb.-13
85 Feb: 2
16% Mar 10
88 -May 4
8% Jan. 2
30 Feb. 1y
32Y, Feb §
14% Feb 16
15% Feb 11
18% Mar 16
93% Mar 12

125 Mar 16
31 Apr 28
11% May 19

Lows
8 per share
28 - Feb 11
X13 Feb 11
22% Mar 18
15 Feb 11
32% Mar 15
21% Feb 10
29 Mar19
1% Mar 16
41'2 Mar 2
20% Mar 4
38 Feb 24
42Y3 Feb 11
88 Jan 3
3% Mar 16
33% Mar 18
T4 Jan 8
50 Apr 28
9% Mar 16
Xx27% Mar 17
25% Mar 16
28% Mar 10
93% Feb 3
15% Mar 16°*

90% Feb 13
17% Feb. 14

16% Feb 11
122%.Jan 8

8 Feb 20 °
65 Mar 30
Xx32% Feb 13
83 Jan 6
15% Mar 8
20% Feb 14
16% Mar 16 -
81 Mar31”

08% Jan 15
33% Feb 11°

24% Feb 11
13% Mar 29.
108% Jan 13-

38 Feb 11 - :

14% Mar 18 .
10 Mar ¢

ghest
# per share
6% May 26
®34% Jun 3.
32% ?’d&y 21

106_-Jan 9
547 Jun 4
98% May 25

113%z Jun 4
18% Jun 2
17Ys May 24
19 -~ May 27

111 May 10

103%, May 27
33 Jun. 4

115% May'15

107V Jun 3
19% May 27

61% May 18
47% Mar .1
. 18% Mar

9% May 21
16% May 21
19  Jan 10
19% Jan- 8
7Y May 17
46, Jun 2

1642 Jun: 3
17% Jun 3
16%2 May 15
-27% May 15’
31% May 22
80% May 12
59  May 14
27:+Jun-. 4 -
445 Jan . 5
44% May 7.
16'2 Mar 31°
23YzJan . 2

4312 May 1

S8TOCKS -

NEW YORK STOCK »
EXCHANGE g
Por

AP W Products Co Ineee..____ 8

Archer-Daniels-Midland ... No ps
Armco BSteel Corp. com 10
4% % conv preferred......___.100
Armour & Co of Ilinols ecom..._8
$6 cony prior preferred...._No Dar

Armstrong Cork Co com....No par '

$3.75 preferred..........._No psr
$4 cum preferred conv....No par
Arnold Constable COIpeeee o 5
Artloom Corp. ._.... ammenaaNO par
Associated Dry QGoods common.._1
6% ist ferred 100

T% 2d preferred.....vomes.-100

Associates Investment 09........10

Atch Topeka & Santa Fe. com..100

5% non-cum . preferred
AT PF Inc

-
Atlantic Coast Line RR.___..No par
Atl G & W I 88 Lines commen___1
8% - non-cum preferred....
Atlantic Refining common
4% conv preferred serles A__100
Preferred $3.75 series B 100
Atlas Corp ... ——eB
Atlas Powder common_._..._No par
4% conv preferred.........100
Atlas Taek COIp............No par
Austin Nichols common....._No par
Cony prior pfd ($1.20)
Autocar Co_.._____

0 of Amer.._§
Avoo Mfg Corp (The): common...3
$3.38. sony preferred.....No pax

Babbity (B T) Ino..__________._1
Baldwin Locomotive- Works..._.__13
Bait! & .Ohto- 100
4% non-cum preferred......_100
Bangor & Aroostook:common_-_50
Cony, 8% - preferred.....
Barber Oll Corp :(Delaware
Barker Brothers
preferred .

Bath Iron ‘Works Corp..
«Bayuk Cigars Ine..

Beatrice Foods' Co.common.... 28
%% oum conv pfd...._____100

~ Beaunit MUls, Inc_.._._.__

34% Apr 8 '
37 Jan .5
20% May 21
19% Mar 22-
24Y Jan © 2
102 May 22"
37Ys May 26"
21% Jan 2.
26 - May 25
87%; Mar 10’
30% May 24
37% May 27
37% May 21

137Y% Jan 9 ¢

37% May 15
14% Jan 14

Benge since Jan, 1
1]

Highost
8 por share
36 « May 15
19% May 18
34Y2 May 27
17% May 15
43% Jun' 4
2942 Apr 16+
37% May 18
96 ' Jan 12
51 - Jan'19
27% May 15, +
44Y; Jun . 3
64!z Jun' 1
96 May 24
5% May 15 *
39 “Jun 2
10% May 18
71  Feb.10
117% May 15
35 Jun 1
34% May 18
37% Jun’ 2
101% Apr 27
2155 May 22 -
32 " Jan 14
96 Apr 30
X22%; May 27

o .
24% May 17 _
124 Mar 3
117 May 15 -
74% May 17
37% May 28
88 - Feb 4
217 May 15
43% Jun )
24% Jun
92 Jun
100 Jun’
88 Jan
- 17% Jun:

- Burroughs Adding Machine.
1

Beck Bhoe (A 8) 4% % ptd.
Beech Afrcraft, Corp.o.... o i e
Beech Creek RR. S 80

-Beech-Nut Packing Co_..._____ 10

Belding-Heminway _. ... ... . 1
Bell Alrcraft Corp oo oo i
Bell & Howell Co common.__._.10
4% % .pr d 100
Bendix _Aviatien ;
Bendix Home Appliances..
Beneficial Indds Loan col —
Cum ptd $3.25 ser of 1846_No par
Best COvpraisimcin
Best Foods 1
Bethlehem Steel (Del)..com.No par
T%  preferred 100
Bigelow-Sanford Carpet new.No par
Burmipgham . Rleotrie Co..._Ne par

'
] 8TOCKS
‘. NEW YORK STOOK
¢ RXCHANGE

. Par

Black & Deckeér Mfg Co.... No par
Blaw-Knox Co.._.. ~~<No par
Bliss (E W) Co 1
Bliss- & Laughlin Ino_.___.___.2.30
Blopmingdals. Brothers......No par
Boeing Alrplane Co.._._..__
Bohn. Aluminum & -Bruss_. ~8
Bon Aml Co.class A......_.No par

Class B e " No par
Bond Stores.Inc..._ ... 1
Borden Co (The)...______
Borg-Warner .Corp..common

3% % cum preferred......__.100
Boston & Maine. RR ( sssented)_ 100
Bower Roller Bearing Co....._._8
Branift Alrways Inc_...._.... 2.50
Brewing Corp of America..._2..18
Bridgeport Brass Co.....____No par
Briggs Manufacturing __
Briggs & Btratton
Bristol-Myers . Co - common

3%% preferred _.....__
Brooklyn Union. Gas___.__--No par
Brown Bhoe Co .In¢ commen.....18

83.60 preferred ____._..._ Mo par

Brumwlck-Bn;te-Cnll;eaur RN DAY

Bucyrus-Erie Co

o o 1% opreferred __ " ___ L]
Budd (The) Co common. .. _No par
83 preferred ...

Buffalo. Forge Co

Buff Niag El Corp

Bullara Co ...

Bulove Watch. Co Ing...

Burlington Mills Corp common._.
4% Dreferred _______ . .
3% %. conv .2nd -preferred_

- 3% % preferred

common ...

Bush' Termina, 1
. Bush Term Bldg 7% preferred..100

4% % preferred ___

- Butler Bros common..........._1%
=:100

.“Butte Copper & Zinc__.

25% May 21 - Byers Cp (A M) common___No par..

10¢ Teb 3

34% May 1§

i

39 Mayis
54 May 28
3 Mayly
8Y May 21 .
31¥% May 7
15% May 21
119 jun 2
44  May 14
x19Y May 26
19¥ May 1¢

+ Cellshan Zinc:Lead

1%

participating preferred__.109
Byrea Jackson co_p_..__._m

per

‘q
: California Packifg cpmmon._No par
% IIP' d ¢ 50

e aatsia L
Calumet & Hecla Cons Copper_...8
Campbell W & C Pdy.._____Nopar
c-‘n‘ ;” W«A‘lc w.:_n..._-l.ss%
-conv. -preferred..__ No par
,'gnul':l-. &gxmo‘rlu‘ )74 Co.......&
snsdian Breweries Lid_..__No par
Canadian Mln“!y-—-—.._...zl

* May v
. 3 por shere

STOCK
EXCHANGE
CLOSED

Satarday
May 23
8 per share

STOCK
EXCHANGE
CLOSED

TOCK - RECORD

v -Mondsy
May 81

# per share

STOCK
EXCHANGE
CLOSED
MEMORIAL

Monday
May 31

8 per share

STOCK
EXCHANGE
- CLOSED
MEMORIAL
DAY

LOW AND HIGH SALE PRICES

Tuesday
" June L
8 per share
62 6%
33 33%%
31%
98Y%;

. 30%
36%
36%4
1354,
35

11% 113

Tuesday
June 1

- 8 per share

35
. 18%
32
i *16%
i 443V

55
2%
7

30 30%
14%
*118 - 119
#4215 " 45
*18%
17%

2%
TYa

14%

19%
18 -

Wednesday
Jume 2

$ per share
6% - 6%
34 34
31

/] (O
. 103Y,

Y2 1 367
17
25%
- 8B5S
. 30% -

11%

LOW AND HIGH SALE PRICES

Wednesday -
June 2

8 per share
*34Yz

18%

32

16%
*43Y,

25V,

17%

" Thursday
June 3
& per share
6% BV
3434 ?
30%
99V
13%
103%
54%
*98
113 113%
*17%, 18
16% 1634
18%
10642
103Y,
32%
113
© 107%
18Y% » 18%

58% 59%
36%s

54
“108%
#22%
Y

‘1‘

3
12%
17%
6%,
45%

16

5%
23% .

3
*102
3614,
169
25
82,
29%
33%
1698
#1386
34Ys
113

“Thursday
June 3

B per share
*34% 35

18%"

33%
17

463
257

2%
7

297,
147,

--118

*423%
18
17%

Sales for
the Week

Shares

Fridsy

‘June 4
8 per share :
6% 6%
34 - 341,
30%s  30%2
99Ys . 9914
13%". 1334

*103'2 104
54% 547
97Y%2 Y8
1137,
17Y,
16%2
1