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Adams Express Co.—Quarterly Report—
The net asset value of the common stock of the company at June 30

-1948, after providing a reserve for taxes of $155,000 on unrealized port:
dolio appreciation, was $29.71 per share on the 1,450,500 shares out- .

standing in' the hands of the public, . The corresponding net asset
walue on Dec. 31, 1947 was $27.82 per share on the 1,477,187 shares
then outstanding.

‘EARNINGS FOR SIX MONTHS ENDED JUNE 30

1948 1947 1946
“Total income - $725,800 $665,469 $730,650
Expenses (incl.

than income taxes) 145,373 178,395 374,973

Provision for Federal income taxes 29,000 22,000 9,400

Provision for contingencieS_ .- = icmeen 50,000 e
Net income (excl, gain or loss )

in 113 RS $551,426 $415,074 $346,277

Dlvidends PO i i ey iy 363,200 369,297 295,413
COMPARATIVE BALANCE SHEET

ASSETS— June 30,'48 Dec. 31,47

Tash $1.937,281 $2,796,045

- U. 8. Government . obligations 6,153,871 - 6,902,302
Note Teceivable (Adamex Securities Corp.)___.. 178,000 733 5200

‘‘Currert receivables 147,913 80,555
‘Investmenys (¢ther than U, 8. Govt, obligs.)..- 35,291,730 32,935,687

Total ! $43,705,795 $42,714,588
LIABILITIES-- g
JAmount payable for securities purch. (not rec'd) $258.650 $4,859
Other current- e les And accruals.. 86,719 137,549
Reserve {or cof i, Y e s e 98,917 99.644
..-“Reserve for Federal mcome tax on unrealized :

7 ~appreciaticn on investments__..__ ...l 155,000 5 o Slloll
Collateral Trust 4% bonds, due March 1, 1948 . o..o.oo 1 375,500
*Net asscts applicable io: omstandmg cap, shs! 4.! 106 508 41 097,036

Total 343,‘705.795 $42,714,588

#3140 shares ($29.71 per share) in 1948, and 1,477,187 shares

“A8$27.82 per share) in 1947.—V. 167, p. 2357,

Air Reduction Co., Inc. (& Wholly Owned Subs.)—
Period End, June 30-- - '1948—3 Mos.—1947 19486 Mos.—1947
Gross sales, less disets.,

returns, ete. - - $23,482,558 $22,176,453 $45,698,329 $42,044,062

American Brake Shoe Co. (& Subs.)—Earnings—
[Including Canadian Subsidiaries]
Perlod End, June 30— 1948—3 Mos.—1947 1948—6 Mos.—1947

Net sales $29,204,124 $27,348,718 $57,729,761 $55,041,662
Earnings before deprec,,

amortiz. ‘& inc. taxes 2,459,046 2,243,128 4,732,644 5,229,254
Deprec. and amortiz.... 714,582 534,977 1,412,574 1,067,659
Earns, bef, inc, taxes $1,744,064 $1,708,151 $3,320,070 £4,161,595
Provision for U, S. and -
Canadian' in¢, taxes. 609,000 651,000 1,200,000 1,59_4,000_
Net earnings .. $1,144,054  $1,057,151 2,120,070 $2,567,595
Earns. per com. share
outstdg. end of period $0.95 $0.93 $1.74 $2.32

Capital expenditures totaled $£1,464,000 for the quarter ended June
30, 1948. They totaled $3,974,000 for the first six months,

Unfilled orders at June 30, 1948 were $32,45C,000, compared with
$27,355,000 at the beginning of 1948." These represent about three
months' shipments at the current rate.

Inventories at the end of the second |quarter amounted to $15,653,629,
compared with $14,770,002 at the beginning of 11948, Approxlmately
35%. of this inventory is carried on a LIFO or similar basis which is
about $4,500,000 less.than replacement costs,

CONSOLIDATED BALANCE SHEET

ASSETS— June 30, ’48 Dec, 31,'47
Cash $6,031,766 $6,769,290
U. 8. Treasury tax NOteS. e owecicocommmmaecnm e 292,980
‘Receivables (less reserve) .. ......lo..._. ~11,323,925 10,137,966
Inventories 15,653,629 .14,770,002
U. 8. Treasury tax refund claims... ~ 2,002,371 2,033,000
Deferred charges and sundry assets.... 1,319,309 1,037,309
Investments: ; 4

Subsidiaties not consolidated... 1
‘w Bucyrus-Erie Co. (less Tescrv ;i 1,640.059
"ﬁxed assets ) £30,996.5086.

eaitaekiay Dok ¥ ot E i e e |
Total s : e s $71 &fw7,b44 $67,679, u&
S LIASILITIES A o
Noies payable to banks $2, 350 000 Ll
Accounts payable and accruals. .. _ . . __ h,979,266 $6,407,745
U. S.and Canadian income taxes_____________ 2,815,731 2,834,338
Reserves . 437,122 437,122
4% preferred stock: ($100 PAYr) -comoommcommoo 19,636,400 19,565,100
‘Common stock- (N0 par) oo '15,377,487 15,374,988
Capital ‘surplus 10,703,468 10,703,015
Earned surplus 13,188,170 12,356, BOa

Total $71,487,644 $67,679,113
“Represented by 995,563 shares at June 30, 1948 and 995,507 shares

Operating expens 19,802,275 18,820,856 38,790,458 35,808,610  at Dec. 31, 1947.—V. 167, p. 2785.
~ Prov, for depreciation.. 967,907. 5,136 1,906,904 1.604,056
Net oper, income.... $2,712,376 $2,540,461 $5,000,967 $4,631,396
Other income (net).... 237,440 115,120 428,078 489,088
Total income ! $2,040,816 $2,655,581 $5,420,045 5,120,484 In This Issue
Interest expense 212,315 169,630 426,195 334,499 o oo
e }md Toen exen 1,070,874 987,304 1,958,053 1,859,345
O INCOME Jiismimma aton ,070.87 T, 1958, ,859,345
- t n Q i
Net income ... $1,666,627 $1,498,647 $3,044,797 $2,926,640 s OCk a d Bond uOtat ons
Common shares outstdg. 56 2736.856  2.736.856 2,736,856 Page
(M0 'PAT): wiimcnanine 2,1736,8. , 736,85 ,136.. ,736, . 4
* ‘Earnings per share._.. $0.61 80.55 $1.11 $1.07 New York Stock Exchange (Stocks).________ 15
C. E. Adams, Chairman, pointed out that the company had expended New York Stock Exchange (Bonds).__._.

3 38.5?0,000 ﬁ]n 1046 and $13,000,000 in 1947 for capital assgs in ccénd- New York Curb Exchange__.___________.__ 31
mection with the company’s postwar expansion program. ¢ pointe s =
out that as the company has debentures outstanding in the aggregate Baltimore Stock Exchange._.._______________ 36
mmount of $30,500,000, it would be desirable to finance- additional Boston Stock Exchange.____________________ 36
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- of extra dividends.

“.Alton of the properties of the St. Louis & Ohio River RR.,

capital expenditures out of the company’s earnings rather than by the
further borrowing of funds. He said that, of course, he did not-mean
to suggest that it would be the policy of ihe directors to pay the entire
outstanding indebtedness of $30,500,000 before resuming extra divi-
dends.  The Chairman stated that under current conditions the com-
Ppany's annual expenditures for capital assets far exceed the company's
annual depreciation reserves and that when normal capital expenditures
approximate the amount of such depreciation reserves, he was confi~
dent that the directors would consider more favorably the resumption
It was his further opinion, however, that the
evoluticn of the company’s business during the next few years might
require capital expenditures in excess of the amount of the deprecia-
iion reserves, in which event it would be necessary. to apply another

~“wyardstick; anLl that in any event each dividend declaration would take

into .consideration the cash and capital expenditure requirements of

" the company then existing.—V. 167, p. 2245.

Alton & Southern RR.—Purchase, Ete.—

The' ICC on Aug. 10 approved the purchase and operation’ by the
and the
&cquisition by the Aluminum Co. of America of control of the prop=
erties of the St. Louis & Ohio through stock ownership of the Altou
& Southern RR.—V. 167, p. 645.

Amcrican Bemberg Corp.—Earﬁingé—

12 Wks. End. ——24 Wks. Ended——-
June 12,'48 June 12,'48 June 14,'47

Net sale - 83,174,759 $6,313,940 $5,746,866
Profit before income taxes...._.__. 440,572 979,172 - 1,248,169
Net “ profit - after taxes.. 266,572 ' 596,172 763,169
Net profit per common shs

mon and common, class B) ______ $0.87 $1.97 $2.56

Net profit for the first 24 weeks of 1948 is below that realized during
the same period - in .the previous year, notwithstanding net. profit in
1947 was reduced by an es‘imated $160,000 because of a wildcat strike
in the early spring of that year. This unfavorable showing according

to the report, has rcsulted from increased. costs while selling prices
remained unchanged since February, 1947. Selling prices recently have.

been ‘increased with- the- approval ‘of the Office of Allen Property,
Department of Justice.

Aug. 1, 1948.—V. 167, p. 1465,
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American European Securities Co.—Earnings—

6 Mos. End. June 30— 948 1947 1946 1945
Cash divs. received.... $176,839 $250,867 $246,401 $244,669
Int. received or accrued 12,143 5,931 7,546 34,026
Divs, recd. in securities 8,184 TLAB2] i it Y i

Total income........ 1$199,166 ~ $274,251 5253,947 $278,695
Exps., incl. misc. taxes 42,797 44,542 21,834 i
Interest soilinereseniem 20,222 20,111 20,111 12,969

*Net income.. $136,146 $209,598 $212,002 $248,119
Preferred dividends-... = —._... 61,891 62,120 146,490
Common  dividends..._. 142,200 142,200 156,420 88,623

*No provision has been made for Feceral income taxes, as the com-
pany has elected to be taxed as a ‘regulated .investment company”
and. intends to distribute substantially ‘all of its net investment in-
come, ' tAfter adjusting for dividends received in 1947 from Central &
South West Utiiities ‘Corp. and ' Eiectric Bond & Share Co.. These
dividends were later found to be return of capital.

NOTE—Computed without regard to profits of $5‘20.032 realized on
sales of securities for the first six months of 1948 and $218,037 in the
same period in 1947.

BALANCE SHEET, JUNE 30 1948

ASSETS—Cash in’banks, $1,079,561; accounts receivable i'or securi-
ties sold, $22,138; accrued ‘interes purchased $945; accrued dividend
puxchasud, $51; investment' securities, at cost (qnoted market value-
$9,103,609.50), $6,051,738; total, 87, 154 432,

LIAEILITIES—Accounts payable, - $22, "01'1
July. 1, 1950, $2,000,000; commox vt‘a(.\
scanuirg 365 50! '-sha.rehl §355,500;

séeured hank lz_mn, due
e parevalue (issued and out- -
optlon walrants,” $385; capital

_surnlus; 89, 79b 540; undistrlbmed 1nvewment income, $1,594, 28oy less

“net;losses. on sceurities sold, $6,614,675; $7,154,432

NOTES—On July- 1, 1943, $1,000,006 Gi-Cash was used tu l‘LdL\LB the
hapk leen due July 1, 1950, from $2 ,000,£00 to $1,000,000.

The guoted inurket valuc of . inyestirent: securities (89, 103 609) is
based on market:quotations al June 30, 1948, ‘gnd: i5 $3, 051,871 ‘more
than thexr cost.  Investment securities hnvmg a'market yalue of at
least 1507z of .the bank 'loan due July 1,:1950, are deposited with the
Guaranty Trust Co..of New York as culla\eral

There are issued and oulstanding option = warrants thhout time
limit, entitling the holders to puxchaw 19,500 shares of common stock
at & price of $12,50 ‘a share—~—V. 167, p. 1630

American Gas & Eleclric Co. (& Subs.)——-Earnings—«

Period End. June 30— 1948—Month—1947 1948--12 Mos.~—-1947
Subs. Consolidated: $ $ $ $

Operating revenues 11,591,163 * 10.071,449 136,469,203 113,419,409
Operation __l__ - 5,624,729 . 4,018,149 56,597,032 ' 43,779,302
Maintenance -4 997,704 830,050 11,092,008 . 8,864,919
Denreciation - ~ 1,175,908 . 1,084,142 13,508,346 12,352,776
Federal income t@X-... #964,103 895,873 *12,517,298 11,749,860
Other. taXeSe e, S 975,611 853,323 111,533,713 9,657,833
Operating income.... 2,453,115 2,389,909 31,220,808 . 27,014,717
Merchandise sales. and 3
jobbing work (nct).. 92,854 15,893 571,525 76,784
Other income. i v cnw 76,937 31,074 566,446 287,977
Gross income._ 2,622,917 2,436,877 32,358,780 217,379,479
Total deducuions.. 1,037,719 844,204 11,915,544 9,696,387
Balance earned sfor
com. stks, (owned
by A, G, & E, Co.) . 1,585,197 1,592,672 20,443,236. 17,663,091
Divs, on com. StKS..... 116,474 357,045 14,639,715 14,752,945
Undistributed nst  in- :
come of subs. consol. 1,438,723 1,235,627 . 5,803,520 = 2,930,145
American Gas & Elec-
Co, and subs, consol,:
Undistributed net = . ¥
come (as above)..... 1,438,723 1,235,627 5,803,520 . 2,930,145
Undistribut2d = net in-
come of Atlantic City
Electric  Co 431,063
1,438,723 1,235,627 5,803,520 ' 3,361,208
and Electric Co, (p:u-
ent €0))eieacaaae o 325,345 745,690 16,068,895 16,773,639
Total income 1,764,558 1,981,217 21,872,416 20,134,648 .
Total exps. and deduc- .
tions (parent co0.)-.- 185,075 205,824 2,710,445 . 2,548,079
Consclidated ~ rystem -
earnings . for com-
mon - stock___.__._ 1,579,492 1,775,493 = 19,161,970 = 17,586,769
Consolidated = system. earnings. per chare of
commen stock| (12 months) .ol $4.27 $3.92

*The amount of Federal income tax has been reduced by $41,480
for the month of June, 1943, .md by $598,807 for the 12 months June.
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1948, as a result of allowable deductions from taxable:income for
(1)- unamortized debt discount, expense and redemption. premium on
long-term debf retired: and (2), for losses on sale of transit property.
A portion of these tax allowaaces equal to the tax reduction has been
included in incame deductions: Net income, therefore, has not. been
effected by the amount cf this special tax reduction.—V. 168, pp.
245, 641,

American International Corp.—Quarterly Report—

The net asset value of the common stock: of“.this corporation at
June 30, 1948, was $19.60 per share on tné 995,500 shares outstanding
“inthe hands of the: public, The corresponding net asset value on
Dec.dsl, 1947 was $18.70 per share on the 1,000,000 shares then out-
standing. . §

< INCOME STATEMENT, SIX MONTHS ENDED JUNE. 30
1947
$336,990

95,953
11,000°

1948 1946
$325,726 $364,603
64,741
11,000

Total:incomie: il fooDa DG Snal

Expenses (incl. interest and taxes
other: than ihcome taxes)

Provision for Federal income taxes

136,513
10,000

Net income (excl. gain or loss in

investments) $229,986 $230,037

COMPARATIVE BALANCE SHEET :

; i jrsdns June 30.’48 Dec. 31,'47
$932,393 $1,074,145
4,000,545 3,999,445

71,582 . 72,628
14,764,782 13,607,055
$19,7(_59,302 $18,753,272

$218,095

U. S. Government. obligations, at. current value

current - Receivables .

Investments (other than U, S: Govt, obligations)
at current value

Total . _.

LIABILITIES—. . .
‘Amount -payable’ for- securs, purch.—not. rec'd: $217,545
Other current payables and accruals 30,358

Net assets: applic, to 1,000,000 outstdg. shares_. 19,521,399
$19,769,302 $18,703,272

41,801
18,707,532

Total
—V: 167, p. 2357.

American: Machine & Foundry Co.—Earnings—

6 Months Ended June 30—
Sales, rentals and royalties
Consolidated 'net. income__.. %
Dividends on- preferred stock- =
Net’ income .to- common stock-
Earned per common: share $0.89 $0.62
*Equity in undistributed net income_.. —F 152,790 217,443
s0Of affiliate” International Cigar Machinery Co, not included in
above.—V. 168, p. 145. K

573 781,893
156,000 156,000

895,573

American Machinery Corp.—Bond Offering Withdrawn

The proposed offering of $295,000 10-year first convertible 6%
bonds by Gordon Graves & Co., New York, in March 1948 was not
etfected and the issue has been withdrawn.—V. 167, p. 1465.

American Overseas. Airlines, Inc.—New Records—

This. corporation, the only American flag carrier operating into
Berlin, set new commercial records during July for passengers, cargo
and air mail, flown through the air corridor between Frankfurt and
Berlin,' Harold R. Harris, Vice-President and General Manager, an-
nounced, Y

The company carried more than 2,200 passengers, 375,000 pounds of
eargo including foodstuffs, medical supplies and industrial equipment,
and :30,000 pcunds of air;mail between the two cities.—V. 168, p. 145.

American Power &‘;Light Co.—Weekly Input— @ -
For ‘the: week ended Aug. 12, 1948 the System inputs of subsidiaries

of this company amounted to 240,700,000: kwh., an increase of 23,267,- |
000 kwh., or 10,7% over the corresponding week of last year.—V, 168, '

b, 642.

' American Telephone & Telegraph Co.—Earnings—
Period End. June 30— 1948-—Month—1947 1948—6 Mos.—1947
: ' $ $ $

¥ $
Operating revenues.... 19,138,836 17,242,032 115,169,201
' Uncollectible - oper. rev.. 78,44 48,847 401,092
Oper. revenues
Operating expenses
Operating taxes

97,028,334

19,060,391 96,749,906
13,319,093

2,910,261

17,193,185 114,768,109
12,422,543 78,813,919

2,303,344 17,450,188 14,045,473

1948- - - 1947 - |
$13,638,987 $12,515,880
1,051,

625,893 |

. Sales, leased departments

278,428

70,714,070 -

Net oper, income
Net after charges.
—V. 168, p. 437.

2,831,031
50,807,253

2,467,298 . 18,504,002

35,598,261 100,575,419 80,284,182

American Viscose Corp.—Earnings—

Period End. June 30— 1948—3 Mos.—1947 1948—6 Mos.—1947
$ $
94,016,919
16,188,498
203,649
325,291

16,717,438
445,300
7,566,337

$
60,482,250 48,346,749 116,446,124
15,425,139 8,767,149 28,314,442
126,583 103,098 243,443
54,906 Dr5,041 54,906

15,606,628
510,500
6,524,650

Net sales

Income from operations
Interest earned __
Other income __..

8,865,206
239,200
3,951,100

4,674,906 15,628,524
$2.14 $7.35

\Total profit
State income taxes_...
Federal income taxes__._

28,612,791
939,879
12,044,388

Net profit -__
“Earned per com, @

*On 2,047,854 shares.

CONSCLIDATED BALANCE SHEET
June 30, 48 Dec. 31, '47
$ $

71,960,443 67,375,195
18,641,794 15,912,708
28,704,675 .27,558,513
251,510 176,753
1,269,431 675,556
1,228,090 1,333,465
91,185,515 88,156,132

8,705,801

8,571,078
$4.05 $3.96

ASSETS—

Cash and marketable securities.

Accounts- receivable and acirued

Inventories

Prepaid insur. premiums & other deferre

Otker assets and investments o -
Rights, patents and processes, at amort'zed cost
Land, bldgs. and-equipment, less res. for deprec.

213,141,458 201,188,322
LIABILITIES— !

Dividend payable Jan. 2, 1048___
Accounts payable csesdas 1,616,663
A‘co'rued wages, vacation pay and misc., taxes__ 6,493,305
Estimated Federal and State taxes on income.. 26,166,050
Capital stock 51,902,656
Capital surplus 12,441,618
Earned surplus segregated as a general re 42,000,000
Earned surplus 66,521,166

2,047,854
12,021,337
5,488,946
21,764,597
51,902,656
12,441,618

53,521,314

Totnl

- 21 :
—V. 168, p. 643, 3,141,458 '201,188,322

Amoskeag Co.—Earnings—

6 Mos. En-. June 30— 1948"
Incuome—dividends .._.. $476,833

Interest 72,783

1947
$452,071
29,063

1945
$396,053
32,519

1945
$367,043

Total
Interest
Salarieg .
Other - expenses.
Provy: for, -Federal
State taxes

$549,622: $481,134 $428,572 5400,097.
6,234 3,142 2,514
40,884 42,972

22,241 29,041 °
- X :“ 90,366 24,341 20,620 21,755
tNet income.__._____ '+ $394,892 - $390,526 . $333,226 5333,655;

*Ircluding capital gains, FNot including, zains .or. losses.on g
S < & . 5 - .on. sal
securities (gain in 1948, $83,767; 8176,517811{' 1947). =

42,172
£15,958

-

11,990,363

42,000,000

33,049

BALANCE SHEET, JUNE 30; 1948 ¥ 3

ASSETS—Cash, $680,044; receivabies, $877,276; investments  (book
yalug) (the inaicated: value of ‘the securities owned, - based’ upon
markei quota’ions or other estimated fair value June 30, 1948, was
$20,497,013), $15,547,844; total, $17,108,164:

LIABILITIES—Eank loans, $750,000; dividends payable, $216,032;
reserve for Fcderal incomne taxes, $115,724; reserve for shareholders
(represented . by. 66,040 $4.50 cumulative preferred and $3,911 common
shares of no per outstanding—alter deducting trea.ury shares),
$16,023,278; tetal, $17,105,164,—V. 166, p. 1146. . )

Arizona; Edison Co;, Inc.—Proposed New Financing—
The company, .it is understeod, is negotiating: w.th: an.insurance
company for the sale of $1,000,006 3%:2% Bohds and with three other

insurance companies for the sale of $1,500,000° 4% debentures. Com-

pany is also said to- have under considerat.on the sale” of® $300,000

common stock to stockholders. - . .

The. company: recently. increased its. bank. loan. io: $2,200,000. from
$1,200,000 ‘W:th Valley .National Bank. Phoenix und rarrs Trust &
Savings. Bank, .Chicago.—V. 166, p. 2657... . ¢ 1

Ashland Oil & Refining Co.—Listing Authorized—

The New York Curb Exchange has approved the listing of 300,000
additional shares ($1 par) common stock issuable in conversion of a
similar number of outstanding $1.20 cumulativie convert.ble preferred
shares of ‘the company.—V. 168, p. 642.

Associated Dry Goods Corp:—Annual: Report—
-Cansolidated: financial repoxts for the fiscal year ended Jan: 31; 1943,
are presented for the first time prepared on the “last-in first-ow”
method of valuing, inventorizs, commonly known as the Lifo method.
The following table shows the results determined on the Lifo basis
as comparad with the figures previously reported for prior years and
for the-past year calsulated cn the: old: basis: .
Incoine Before
Federal
Taxes, Mincrity
Interest-and
—=Special Charges—
As

Net'Income
Trans.erred
~———t0 Surpius-——m—m

As

Previously: On .
Reported: LIFO Basis
$2,312,465 $2,401,523
2,623,066, © 3,421,063
2,431,630 2,450,541
2,503,976 2,936,035
3,110,491 3,237,908
4,347,668 - 4,217,741

Previously on
Rz2ported LIFO Basis
$3,205,320 $3,375,499
5,210,762 5,382,989
6,855,005  5,052,85)
0,856,681 9,634,555-
11.689,038 11,075,130
13,974,706 13,404,056
13,416,431 12,677,735 7,959,901  7,634.1iG
3 9,585,031 £,541,111 5,548,897 . 4,952,085
The relatively small differences in net earnings .for the eight years
above shown are accounted fors in part by the fact that the reserves
for merchandise and contingencies set up during these years, which

Year Ended Jan. 31—
1941

. were not deductible fcr. .ax purposes, are decemed unnccessary with the

inventcries carried on the Lifo basis.

CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED JAN. 31
1748 1547

s
142,296,939 141,950,974
2918759 2,780,938

—

139,378,180 139,163,575

Total net sales

Net sales, own departments- oo _ aon
Commissions from leased. departments, carrying
charges on deferred payment acccounts and
miscellaneons Ievenue .. - ccoommcomccmmm o

921,295 853,733

Total oDl csmn oo mmemge Beios s i 140,299,475 140,0q3,30.)
Cost of zapds, sbid and seliing. and general §

expenses, clusive o,f expenses showr. below.
Provisicn foft depreciation Lo
Interest y

Expenses of D

130,567,631 126,285,915
090,587 = 914/135
161,674..% 115,375
144,026 0 190,614

8,434,757

106,354
8,541,111
3,440,567

12,497,269
180,466
12,677,735
Provision for Feceral income iaxes 4,843,300
Balance fiieeeee—- 5,100,544 7,834,433
Amcunt applicable to minority interesy in cap- .
ital stocks of Lord & Taylor . 134,105- 200,317
Net income from operations y . 4,966,439 17,634,118
Loss on sale of resl estate, ete. (nel) .- 14,353 "

4,952,086
774,"120
398,076

7,634,118
774,720
398,076

1,969,355

$5.07

Net income for year
Dividends -leclared on first preferred stock. . __
Dividends declared on second.preferred stock_
Dividends declared on common stock. 2,036.263
Earnings per common s $2.97

CONSOLIDATED BALANCE SHEET, JAN. 31, 1943

ASSETS—Demand deposits in. banks and. cash on hanrd, $7,282,177;
accounts raczivable (after ellowance for doubtful-accounts-of $593,827),
$15.624,491; departmental inventories at last-in, {irst-out cost, $13,-
136,478; merchandisec in transit, workroom and sundry stocks, at cost,
$2,340,879; reduction in Federal anud -State laxes on income as &
result of the use of the Lifo method (consisting of overpaymenis
of $2,789,000 to be claimed for years ended up to and- inclusive of

Jan. 31, 1947, and reduction of $473,000 for the year ended “Jan, 31, -

1948), $3,262,006; notes reczivable from exscutives, $971,645; invest-
ment in subsidiary not consolidated, $2,001,000; other investments
(less reserve), $113,220; land, $£,493,443; buildings and improvements
(after allowance for depreciation of $5,967,606), $8,066,576;: fixtures
and equipment (aiter allowance for depreciation of $2,237,459), $4,045,-
693; prepaid expenses and insurance. deposits, $1,235,206; leasehold
purchased, less amortizaiion, $158,172; total, $66,731,974.
LIABILITIES—Accounts payable, trade creditors, etc., $7,484,537;
divicends declared, payable after Jan. 31, $807,291; accrued expenses,
$2,858,853; provision for Federal income taxes (after deducting $2,903,-

040 U. S. Ireasury savings notes, including accrued interest), $749,085; °

2% mnotes payable (mapuring $350,000 per annum, May 1, 1949-1955,
and $1,550,000 on May 1, 1356), $4,000,000; minority interest: in
capital stocks of Lord & Taylor, $1,108,637; 67 first' preferred stork

(par $100), $13,436,400; 7% sccond preferred stock (par $100), $5,690,-

100; cemmon- stock (par- $1), $1,275,600; treasury stock (par: value of
5,160 chares, of first. preferred and 2,84C shares of ' common stock),

(Dr) $518,840; surplus paid in: on ecmmon stock: $1.056,605; earned -

surplus, $28,783,706; total, $66,731,974.—V. 168, p. 643,
Associated Telephone Co., Ltd.i—Preferred Stqck Of-

ferred—Paine, Webber, Jackson & Curtis; Stone & Web-.

ster Securities Corp. and Mitchum, Tully & Co. on Aug.
17 offered. to-the public 75,000 shares of 5% cumulative
preferred stock, 1947 series (par $20) at $21.25 per share.

At the same time the company is offering an additional 10,000
shares of such preferred stock to. its employees and. to employees of
a subsidiary, San Joaguin Associated Telephone Co., under an:em-
ployees’ stock purchase plan. - Price to the employees is $20.25 a share,
and there ars' no underwriting discounts or commissions in' connec-
tion with the sale of these shares. §

At the conclusion of this. financing the company will have out-
standing 310,000 shares of cumulative preferred stock: ($20 par) 5%
1947 . series, together with 280,312 'shares of cumulative preferred
stock ($20 par), 4Y2% series: . 3

On Aug. 16, 1948, the company sold 75,000~ shares of common stock

to General Telephone Corp., its parent company, at par for $1,500,000."

The common shares outstanding; including this’ issue, total 583,854
shates.

Proceeds from the sale of the above preferred and common shares

will be..used. by Associated Telephone in-part for -the construction, com- *
pletion, extension and improvement-of its facilities, and in part to.
reimburse the treasury for expenditures already made for such pur-‘
‘poses, and . for liquidation of short-term- bank. loans: also- incurred

for such expenditures.~V. 168, p..437:

‘Minority interest

. An_additional 10,000 common shares “have: been authorized
for issuance and sale to that corporation on or before; Deci 31, 1949.)

Monday, August 23, 1948

Associates: Investment Co.—New President—

E. M. Morris,’ Chairman of the: board, has assumed a dual role in
the company’s management. with. his election as President at.a meet-
ing. of, the beard iof directors on. Aug. 16. He succeeds F. W. Van
Antwerp, President since 1946; whose resignation was' accepted by the
directors. My, Morr's founded the company, in 1918 and has served
as either President or board Chairman ever since.—V. 168, P. 542
V. 167, p. 2358, . .

)

Aflantic Coast Fislieries Co.—Earnings—
. 3 Months Ended July 31— 1948
Net protit betore cnarges $34,089
Reserves for cepreciation. .. oo 28,268

1947;
#$33,707
. 44;003
Nei profit. 817,710
“Loss.—V. 167, p. 2246,

Atlantic Gulf & West Indies, Steamship Lines (& Subé.—)

—Earnings—
Foriod End. June 30—

Operating income ___..

Operating expense _._._

1948—3 Mos.—1947 1948—6 Mos.—1947
$5,909,725 $7,304,075 $11,246,182 $13,177,390
5.734,265 - 6,928,070 :11,176,149 12,433,837

$376,005 $70,032 $743,553
76,992 102,385 160,686

 $172,417  $904,239
32,279 50,445

Neb: operating. revenue $175,439

Other income (neti.._-

$224,792 $452,997
13,122 24,751

Gross income
Interest expense

$853,793
Dr12,277

$211.670
Dr18,208

$428,247
Dri8,947

$140,138
88,162

$228,330
97,958
18,773

Net operating profit...
Other profit (net)

Gross profit ... __..  $103,461
Prov. for income taxes.- 73,893
9,865

$841,516
256,692
35,786

$549,033

$409,300
168,456
17,943

Net profit $111,600

—V. 168, p. 146.

$109,714 $222,901

Automatic Canteen Co. of America—Earnings— -
Period«— ——12-Wks Ended—— ——36 Weeks Ended—
June 5,48 June 7,47 June 5,43 June 7,47
$4,499,415 $4,565,012 $14,537,964 $13,314,202
286,231 254,281 784,056 872,731
111,000 99,917 300,0C0° . 325,917

Net income- ...  8175,231 $154,364 $484,056
Earrnings per shure_.. $0.39 $50.34 $1.08
In the year to date the company has expended.more than $2,000,000
for new Canteeni. Funds for :his purpose were provided both from
working capital aud from lodns made under-the $2,500,000 long-term
hank’ credit establiched in Desember, 1947.—V. 167, p. 1918. 2

Net income befcre taxes
Federal income laxes——-

$546,814
$1.22

Barium Steel. Corp. (& Subs.)—Earnings—
6 Months Endec Jure 30 1048 1947
Sales .. B -~ $24,535,680 $18,500,000 §
+Net profit .- 1,215,110 789,123 1582,132
Earnings per capital share. 23 $0.61 . 80.40 Nil
+After taxes ond charges. Provision for estimated Federal income

taxes amounted to $483,655 in 1647, fLoss., §Not available.
Unfilled: orders. as of- Junc 30, 1948 were approximately $21,500,00C.
—V. 168, p. 246.

1946

Barnsdall Oil Co.—Earnings, Ete.—

6 Mos. End. June 30— 1948 1947 1046 1945
Earnings por snare.... $3.03 $1,74 $0.96 $1.02

The directors on July 22 declared an cxtra dividend of 25 cents per
share and the regular quarterly dividend of 50 cents per share, both
payable Sept. 4 to stockbolders of record Aug. 13. Distributions ot
50 cents each were made on March 6 and June 5, last. Payments in
1947 totaled $1.55 per share. .

James A. Dunn, President, reported that, in his judgment, the earn-
ings for the calendar year 1948 will be substantially more than they
were in. the year 1947, and that it is quite probable that the directors

- will feel it advisable to declare another extra dividend in the. last

quarter of the yeor, provided there are no unforeseen conditions
‘arising, internationally or otherwise, which would require the company
to cafeguard its cash.—V. 168, p. 342.

Bates Manufacturing Co, (& Subs.)—Earnings—.

24 Weeks Ended— June 12,'48 Juune 14,’47 June 15,'46
Net s2'@S_. oo .. $34,840,685 $30,150,589 $19,511,476
Profit before taxes and conuing. - - 7,555,565 = 6,894,408 3,101,084
Federai incoms: taxes— .. 2,955,575 2,801,200 1,283,700
Reserve for contingencie 300,000 * 300,000

$3,7:2,508
391,500
$9.44

$1,617,354
391,500
$4.64

$4,299,990
391,500
$10.77

Net incomz
Common shares cutstanding
Earnings per common share
—V. 167, p. 1804.

Bausch & Lomb Optical Co.—New Bifocal Lens Plant
in Full Production—

Full scale production ai company’s new bifocal lens plant was an=
nounced: Aug. 18. -

The new four-story, T-shaped plant, said to be the most modern
of its kind in the world, is equipped throughout with radically new
lens making processes and machines, many of which took several
years to develop. 5

- Capacity at' the plant )vhich also produces trifocal lenses for cor-
recting faulty near, intermed:ate, and distant vision, is nearly double
that previously attained, Theodore B. Drescher stated.—V. 167, p. 2570,

Beech Aircraft Corp.—Earnings—
RESULTS FOR NINE MONTHS ENDED JUNE 30, 1948

Net sales ! . - $18,184,526
Net profit after income taxes.. - — #868;800
Barnings per share on 400,000 shares of $1 par capita stk.- $2:17

“This comparcs with a loss of $1,562,350 after Lax carryback credit
in (he first pint months of the previous fiscal year, when earnings
weve sii’l alfected by expenses of reconversion and peacetime develop=-
meiit of new designs, !

‘The company began operating in the black again in the first quarter
of its current ficcal yéar. L

Balance sheet. as of June 30 shcws total current. assets of $10,-
419,022 and totel cuvrent liabilities of $4,733,407. Current. assets
include cash of $4,803,186, accounts receivable $1,021,188 and inven=
tories $4,351,090. i : ¢

According to Walter H. Beech, President, volume. is currently. run-
ning at a rate of over $2,000,000 a month, with about 54% of sales
represented by ccmmercial . sales, domestic and- foreign, of .which
spare parts accounted for about 15%. Export sales in the' nine
months were- over 28% of total summercial volume, Military con<
traets reprecented about- 46% uf volume attained thus far in the fiscal
year—-V. 168, 1. 438. :

Bell Telephone: Co. of Pennsylvania—Earnings—
Period End. June 20-— 194B+Month—$1947 1948—6 Mos.—1947
: &

$ - $
Operating revenues. ... $12,833,1€2 $11,543,823 $75,945,282 $67,667,790
Uncollectible oper; rev..- 9,295 21,104 139,775 113,173

Operating revenues... $12,813,867 $11,522,719 $175,805,507 $67,554,617
Operating expenses. - 10,335,816 - 8,874,251 60,253,809 51,452,295
Operating taxes__.... 1,027,714 1,031,715

6,396,232 - 6,516,563

$1,450,337 ' 81,616,753 59.155-.466 $9,585,759

Net-operi income
1,046,557 . 1,185,190, 6,724,564 -, 7,066,923

Net after charaes.
—V. 168, p. 342.°
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Belmont. Iron "Works; Phﬂadelphia‘.—'—COmmon‘.Stoék
Offered—Stroud & Co., Inc.,, headed a group which on

Aug. 17 offered 36,210 shares ($5 par) common: stock at -

$25 per share. The stock was offered on behalf of cer-

tain stockholders and no proceeds will accrue to the"

company. 7
,’HISTORY—Gompuny, a Pennsylvania corpcration, has been in €x's-
tence under its present name since July 6, 1897, and since that time
has been engaged in the fabrication and erection of divers types of
structural steel, i o b
The company has a wholly owned and controllcg subsidiary, Bel x:on
Construct en Co., which was incorporated on April 26, 1932, in Dela-
ware,
structural steel in Maryland, Virginia, New York and Massachusetts,
upon order of the company. :

Beliron's operations are generally Lmited to the erect'on of -

CAPITALIZATION g 3
Authorizzd Outstanding *
Common stock (par $5) .. ... . 200,000 sas. 158,584 shs. |

‘Company has. recently designated Provident Trust Co.

of Phila- -

delphia as transfer agent, and Corn Exchange Nat.onal Bank & Trust

Co., Fhladelphia, as registrar, ]
BUSINESS~The company i3 engaged- in the- fabrication- and ‘eréc-
tion of s.ruciural. steel, Its fabricat.on work cons.sts of the cuttng,

punching, bend:ng, drilling and assembling of structural steel plates, .

shapes, a.:d angles. Its erection’ work consists-of the installation or
construction of such' fabricated pizces into steel frame buildings, sky-

scrapers, br.dges, steel floorings for indsutrial plants, bridge roadways, -

furnaces, gantry cranes, scaffoldings, power hou es, boiler houses,
repair and construction devices. . Company. performs. various functions
with regard to these structures, K .

;Except durihg the war  periods, the principal customers of ‘lie
company have been industrial concerns of many kinds,

railroads; ~

public ut'l'ty companies, chemical and petroleum companies, for the

ldst of woich the company has furnished struectural steel: frameworks
for cracking towers and refining installations, Geographically, the
greatest part of the company’s activities has centered in the m’ddie
Atlantie states,
seaboard, covering an area of about 200 iales inland, There is,
however, an increasing amount of work outside of this area and also
in the export trade. The greatest volume of work for installation

from New York to Soutir Carolina, along- the Atlantc -

outside of the United States has been. sent to Latin America. and -

the Caribbean areas; At the present time ‘there is a concéntration
of work in the near Edst., The company's work has been erected
throughout most of the ‘world, exeept in central Europe. n

DIVIDENDS —-Dividends have besn paid each year since 1936, In
1947 total
share, and d
yeéar.

idends of 50c each were paid in Jan. and April of this
5

-On June 15.-1948, directors declared a regular dividend of 50c per

share and an extra dividend of 50c per share paid July 1, 1948,

UNDERWRITERS—The names of the underwriters and tlre number -

of shares to be nqrchused by each are as follows:

Coffin, Betz & Sullivan_ __
! CONSOLIDATED INCOME STATEMENT

) Dzc. 1,'47 to Years Ended Nov. 30— -
‘Period— Apr. 30, '43 1647 1 1945 .
Net sales ceeme—eeeo oo $2,849,733 .§6,621.840 $4,738.914 $4,189,967
Cpst of production=__. 1,948,575 4,543,506 3,410,322 3,123,798
“Gross profit ________  $851.157 $2,076,333 S$1.328,501 $1,006,163 °
Profit, surplus materials 117,499 227 7 ediles’ Viomoao
Sglllng and admin, exps. 259,909 590,067 469,474 415,599
' Operatng profit ...  $708,747 $1,640,393 = §659,117  '$650.569
Other” income _______. 715 10,754 8,613 - 31,016
‘“Total income .._____ $709,463 '$1,651,147 =~ $867.631 $631.585
Other expgenses _______  __ ... 12,826 27,870 44,823
Balance ___._________ $709,462§ $1,638;321 $839,760 $636,761 .
Income from saies of
ssecurities _._._._____ omsmsn: 754 21,167
Total income _______ $709,463 $1,638,321 Si;‘!—(),ﬁl‘l' ;65_7—926 '
Federal income and ex- :
-cers profits taxes_ .. 259,047 - 584899 336,305 473,351
State income taxes_.____ 217,356 - 61,454 31,507 23,303
:N'et prafit $423,059 $991.927 7;472.702 S1761,2;7;
Dividends paid 158,584 634336 ’

279,093 - - 125,114
—V. 168, p. 438. . - B

“Bendix Home Appliances, Ine.—Earnings—

_Pericd End, Jure 30— 1948-—3 Mos.—1947 1948-—6.Mos.—1947
Net saies—.__..________ $12,421,935 $21,184,691 $29,819,133 $3(,454;064
Net profit afier tax €00,550  2,565.203  2,559.302"
Earnings per share $0.85 $2.45 $2.43
—V, 167, p. 2252,

$4.79

(D. N.) Berry Co., Denver, Colo.—Files With SEC—

The company on Aug. 13 filed a letier of notification with the SEC -

covering 1,

660" shares (10c par) cémmon stock, of which 1,075,550

sharcs wil Le offered to the public, 222,000 shaves to employees and _

215,110 thares will go to the underwriter. The offering. price is 10c
per share and the underwriter is John G. Perry & Co.

worring capital.—V, 168, p. 542,

"B/G Foods Inc, (& Subs.)—Earnings—
24 Weeks Ended— y ’ June 18,48 June 13,'47

Restaurent sales.______________ cmmmemee—o $3,520,879  $3,057,963
Ofher INEOME . ccincmassnemns semmmamsms v 14,558
o ;

“Total sales end other income.__ - $3,520,879

Cost of zales.. 1,458,116 1,271,023
Operating ond o stra i 1,531,141 1,364,605
Rent and provisions for deprec. and amort. 345,142 247,121
Provision for {axes on incoime_______________ 73,184 78,236
HNeb Profite. oo ivinren i aa s s $113,296 $111,531
Coinmon - shaves outstanding 123,047 123,603
Earnings per common shave..._ _____ s $0.92 $0.30

At June 18, 1948, working capital deficit stood at $175,612 whereas ~

ot Dec. 31, 1947, it was $257,163:
-Notes payable totaled $168,964 ot June 18, 1948, as compared with
$242,750 at Dee. 31, 1947. On' June 30, notes payzble were further

reduced bv the paymen: of the second quarterly instalment of $50,000
on tiie $200,00C bank loan, reducing the amount now due oin that, loan -

to £100,000.

Notes secured by chattel mortgages on Dinsmore & Co., Inc., prop-
erties have been reduced by .approximately $10;000 since the first of
the yeuar.: Debentures outstaniding are now $144,200 as compared: with
$179,700 ouisianding af Dec, 51, 1947.—V, 167, p. 1919.. :

“Bigelow-Sanford Carpet Co., Inc.—Action on Pre-
ferred Issue Postponed— ) ) -

A special ‘mesting--of the stockholders at’ which holders of APPIoOX-
stock. were represented; held™ Aug.- 16 for action’ upon ‘the company's

proposed - $6;000,000 fingncing program providing for issuance: of
cumulative convertitle second preferred stock, was adjourned to- Sept:

dends paid on the common stock amounted to $4 per -

No. of No: of
Shares . Shares
.Stroud & Co., Inc --- 13,7100 M. M. Freeman & Co., Inc. 2,000
Burr & Co, Inc 6,000 Sher.dan Bogan Paul & - *
Bioren & Co...__ 5,000 Ceo, Ine.” Z.____________ 1500 .
Butcher &. Sherrer 5,000 Thayer, Saker & Co.___._ 1,000
2,000 ’ ”

5,011,954 -

Proceeds will -
be used for the purchase of building. and machirery, balance for

$3,072,521 -

13, 1546 The favorable vote of 6624 % of each cldss of stock: is re-
qu.red for the proposed action.

James DeCamp. Wisg, Fresident, stated that it appears likely that
suificient “additional shares would be voted in favor of the proposal
td permit adoption Jof thé program at the' Septeniber meeting. 'In ~
rcsponse (0 a-question, he said that.upon. completion .of . the proposed .
fin ncing it- was contemplatad that- the dividend rate on the common
would be inereaced, WAl fe 3 )

t0. 1he toal cutstandihg ccmmon stock, approximately 64% has -~
veted in favor of the proposall Of the preferred, approximately.63%
has been reeorded in favor. Proxies-opposing the amendment amounted
tJ less than 1% % of the common stock and 1% cf the preferred. =~

JLhe. compaity has outstanding 621,218 shares of .common stock and °
26,403 shares of non-callable 6% preferred stock, the latter of which _
will bz renior to the. new preferred. o

‘The cdividend. rate; convcr:ion rate, and other terms- of the new
preferred steek, which will be convertible into common for a perizd
of approximately ‘10 years, will be determined -at the time of the
September meeting,; Mr. Wise stated; 3 B :

rrocecds of the financing will be applied toward continued plant
modernization and . additional .working capital “which the company
1equires since  its-current  production rate of $100,000,000 a year is
three times the )re-war annual aversge for the six-year period -
1936-141. : !

‘The. ccmpany is regotiating with F. S. Moseley & Co., investment
bankers, in connection with the financing.—V. 168, p. 42. .

- Bishop- 0il Co.—Earnings—

6 Moaths Ended June 3C— ] T 1948 1947
Gross income $1,040.023  $722,831
Net profit ..__ 280,370 111,461 .
Net protit per share_ . $0.82 $0.33

“The net profit is. after deducting ail charges, including depletion,
depreciation, cost of abandoned wells and leaseholds, and estimated
Féderal .ncome taxes.—V, 167, p. 2570. . ;

‘ ;

Brazilian Traction, Light & Power Co., Ltd. (& Subs.) -
‘Month: of May— >
Gross' carnings from operation
Operating” expenses, estimated depreciation,
“amortization, - capital and-other -charges_:-.

1943 1947
$8,372,395 §7,833,900 -
5,601,240

6,122,549

(Estimated net revenue- .o $2,249,846 $2,232,3600 °

Jan, 1 .to May 31—
Apgregate net- revenue N $10,676,214  £9,980,904 ’
;N'OTEszhg» operating  results as shown 'in dollars are taKen ai
average rates of exchHang®. All figures are subject to final adjustment .
when the-annual accounts are made up.—V. 168, p. 147.

«Broad- Street Investing- Corp.—Earnings— .

G Mos. End. June 30— 1940 | 1947 1946 1945
Interest income_.______ $3.650 @ i swemmee $415
Dividend income—___ = 217,515  $177,512 . $145332° 142,179

Totel income _______  $221,165  $177,512  $145332  $142,594
General éxpecses, ete.l. 28,193 . 26,210 26,038 21,123 ~
*Net inc. for period_. _ $192,972 . $151,302 . $118,493 = $121,472
Dividends paid..__.__ . 203,483 170,451 128,793 109,074

“The corvpraticn h:s determined to elect (0 be taxed as- & regulated
invcsiment edmpeny and as such should have no liability for Federal
income tax iw respect of net income:

STATEMENT 'OF ASSETS AND LIABILITIES, JUNE 30, 1948

:ASSETS—Inve. tments in _securities—at. market value: (cost: $7,502,»
817), $9,541,040; cash in_ banks, $47,181; dividends and interesu
1eceivable--§37,515; receivable for capital stock sold, $15,557; special
deposits for dividends, $1,748; total, $10,242,901, E =

‘LIABILITIES--Accounts - payakle; $19,995; accrued taxes,

aesets applicable  to 584,672 outftanding- shares-of -capitak stock (equiv-

S fulect W $17.46 per share), $10,211,412; tota], $10,2§;,9‘11. L.

NOTE—As of June 30, 1946, there were 2,852 pofdcrs of record of
the capiial stock cf ¢his corporation, compared wiihi 2,600 at the end
of 1047. Diring this sarie neviod th» outstanding  shares increased
irom 532,496 to 584,672.—V. 167, p. 2463.

'Brooklyn Union Gas Co.—Earnings—

Period End. June 30— 1948—3 Mbs,—1947 1948—6 Mos.—1947

Overating, revenues..
Ogerming' expense: 5,975,437 5,232,318 '14;286,521' 11,371,160
Maintenansee .- 688,852 681,526 1,450,449 1,262,671
Prov. for denreciction__ 456,496 422,468 = 899,365 839,43’7_
Géneral taxes. ... ___ .1 1,029,433 920,595 2,132,979 1;894,8_1!) >
Federal income taxes_ ._ 52,200 Cr49,200 52,200 66,600
Dperaliﬁg,income...-, T 941,990  $296,862 - $805,373 $847,821 )
Other. income (net)____ Dr1,545 1,128 7 Dr3,462 2,730
Gress ineeme- -l w$940,445 © $297,990 ' $801,911 - $350,551 -
Income deduction 366,037 341,573 728,398 682,619
"Net income™ __ . ____ —‘—$5’l4,348 * #$33,583 $73,513 $168,032
tBarnings pev share.___ $0.77 Nil $0.10 $0.23

¢Deficit. * *Based on 745,364 shaves issued and outstanding.

NOTE—Three temporary rate increases, estimated to- amount to
$7,500,000 on ani annual basis, have been approved by the New York
Pub'ic Serviza , Commission, These increases beceame effective (1)
Julv 26, 1947, (2) Maich 1, 1943, end (3) May 8, 1948. In the six. -
mopnths ended Jure 30, 1948, approximately $2,000,000 of these increases
had been realized and included in- operating revenues, 5

“In - producifon expenses for the comparable -periods of 1947 are -
amounts of $400.000° and $720,00 in the second.qqurner and six
months, respectively; thoy vepresent excess costs mcldental_to the
repair of the comuany’s coke ovens. Similar costs will not be ineurred
in 1948.—V. 157, p. 2570.

Brupswick-Balke-Collender Co. (& .Subs.)—Earnings

6-Months Ended June 36=— - ¢ - 1948 1937
Net sn;)es i $12,055,377 .$12,082,729
Gross profit on sales__._ . 4,442,736 3,853,365
Selling,” deneral "and administrative- exoenses-— 3,784,003 3,385,403
Balance $658,733 $467,960
Miscellaneous - income 143,358 82,637
Balance before Federal income taxes...____- $802,091  $550,598
Federal’ iicome taxes__ 300,000 221,000
N:t profit for the period . . . $502;091 $329,598
Preferred .d'vidends. ..__ . 66.437 66,703
. Common' dviderds __. - 225,000 225,000
. Earnings per: common share... $0.96 $0.58

CONSOLIDATED BALANCE SHEET, JUNE ‘30, 1948
ASSETS—€ash, ~ $1,211,221; motes - and’ accounts receivable
reserves for loss2s. and unearned interest of $973,903),
inventories (at the lower of approximate cost or market), $9,936,920;
net current assets-in foreign countries. ($917,000 restricted as - to
withdrawa! ‘under present exchange regulations);, $2,577,036; prepaid

(after

- exdenses and: deferred- charges, $440,394; property, plant and equip- -

. ment (gfter reserves for deprec'at’on of $2,671,394), $5,467,433; patents,

goodwill, ete., $1; total, $26,319,860. i
LIABILITIES-—Notes payable; -$3,000,000; accounts payable- and ac-

. crued-expenses, £1.411,018; customers’ deposits; $964,252; accrued. Fed- -
3 . e gl income taxes; $£977,468; $5 preferred stock, ‘without. par value
imately 64% of the present preferred stock and 66% of' the commion ~

(authorized  snd- issuzd, 26,469
without. nom‘nal or. par value

shares), - $2,646,900;
(issued, 450,000 - shares),

common; stoek,
$4.500,000; °

4 m‘gim] surpius; £4.038,799; earned surplus since 1932, $8,761,426; total, .
425, v Surh. ?

319.850.—V. 167, p. 2463.

$5,5555
wterued expenses; $4,120; unclaimed dividends payable, $1,810; net

$9,144,413  $7,504,568 $19,626,687 $16,302,504 5

$6,686:855; - -

(739) 3
‘Budd Co—Earnings—
§ ol 1948 1947
8 Mos. End. June 30— 8 $ :
Saltg” "Il L S orse _. 108,986,714 < 92,477.707 .
Net earnings -~ 5115943 ' 3,340.340
Earned per commo i LS 1.37 0.89

—V. 168, p. 342,

S-E%uhner Fertilizer Co., Inc., Seymour, Ind.—Files Witﬁ :

The company on Aug. 11 filed a lelter of notification with the SEC
for $200,000 sinking iund 5% debentures due Aug. 1, 1958. Unders
writer, City Securities Corp. Proceeds will be used to redeem $30,000
of presently. outstznding 5% sinking fund debentures and ovher cor-
perate purposes. :

‘Burroughs Adding Machine Co. (& Subs.)—Earnings—

6 Months Ended June 30— 1948 1947
Total income _._. eemee-.$50,161,209 $31,039,595
“Net earnings _._ 6,604,781 = 2,657,382
Earned per share. o $0.63
Cash and securities available in U. S, (J 6,117

POf which .$1,024,860 were earnings of foreign subs'd'aries during
first haf of 1648, as compared with $749,485 for first half of 1947..
'Durmg the first s'x months of 1948, Burroughs continued its expan-
s'on and improvement program with resulting record unit production
and, sales volume.  To carry out its policy of financing this program
wthout incurring long-term debt, the company had ‘not only to use
{funds ava!!ablé from. current earn'ngs, but also to draw on its cash
resources in the Un:ted States to the extent of more than $3,200,000
since June 30, 1947: : h

Current assets of the - Burroughs -Adding Mnchine Company  were
$46,628,153 on June 30, 1948, as compared with $37,568,794 on Juné 30,
1947, Current liakilities totalled $18,743.202, as compared with $12,«
512,582 last. yesr. Because of the expansion of operations, working
cap.tal on June 20, 1948 was $27,884,951, as compared w.th $25,056,212
on Lhel same date in 1947. The company had no funded debt, no notes
payable and rio preferred stock outstanding.—V, 167, p. 2570. L

“California Eléctri¢ Power Co. (& Subs.)—Earnings—
(Mexioan Subsidharies Not Consolidated)

Pericd End.June 30+ - 1948—3 Mos.—1947  1948--12 Mos.-—1947"
Total oper. revenues... $2337,640 $2,144,317 $9,107,028 $8,022,14.%

Maintenance . 175,357 143,457 651,164 631,183
Operation’ ... - 1,047,782 893,250 4,186,042 . 3,339,067
Pl;o_v. for d_eprecmuon 219,507 225,389 908,205 832,526
Federdl incomé taxe 177,020 195,050 591,590 681,607 °
Oﬁ;her 7 5. d o T . 255,061 224,221 1,019,965 897,312/
Net cper. revenue... 432,913  $462,930 $1,749,962 $1,640,257
Other ‘income (net)*.. 32,590 32,429 127,218 176,567
Gress income.. st $4Y5,503 $495,359 $1,877,180. $1,816,820
Int., elc.,, deductions... 123,438 1€5,016 469,558 453,947
Net ‘income___.___.._  $372,065  $39043 $1,407,622 $1,362.071 |

#includes dividends from unconsoiidated Mexican - subsidiarics in the
fcllowing amounts: Quarter ended June 20, 1948, $30,000; quarter ended
June 20, 1947, $0,002; year ecded Junc 30, 1948, £119,264; year ended .
Jure 30, 1247, $153,333:—V. 168, ». 24%.

‘California Oregon Power Co.—Earnings Higher—

Period Ended June 30, 1948— w0 "Month - 12/ Mos.
Gruss, operating revenuest_ . 18718,265 *$8,285,052

*An:increase of 13% over revenues for~the corresponding +period
of 1947.¢ tAn increaseé of 16" over. those' for June of last year,

B e b LT — .

NOTE—Use of electricity by residential customers during the ‘12

menths ended: June 30, 1948, increased 13% over the previous period
and averagad 3,85¢ kilowatt-hours gt en average cost of 1.693 cents.——
V. 168, p. 643; E

California Watér Service Co.—Earnings—

12 Months Ended May 31— 1948 1947 1946
- Operating - revenud. $4,925,156 ' $4,480,700 $4,049.310
Operating expenses _ -~ 2,682,219 3,103,130 2,603,215
Provision for Fed 'taxes on incomé_ 293,093 297,798 56,181 °
Refund® receivable on 1944 excess e

[ L G i VY Cr104,649

Operating income ___ 51,049,644 $1,079,772 $1,494,563
Non-operating: income .. - 62,151 11,660 25,152

Balapce' before deductions s1,111,9§5 $1,091,431 $1,519,715
Deductions 436,271 443,097 965,019

Net income ... G $6175,724 $648,334 $554,695
Dividends on preferred stock______ 152,903 152,903 178,386

Balanee cucuscacssasunssnecanas $522,821 $495,432 $3\7Ii.310
—V. 167, p. 248.

Capital Administration Co., Ltd.—Earnings—

6 Mos. End. Jure 30— 1948 1947 1946 1945
Interest .- s $11,784 $11,054 $6,879 $10,573
Dividends 161,349 146,220 126,763 106,497
Other’ income,. R AAB)  cuvues  iaeles

Tolal income. 5173,133 $161,734 $133,642 $117,071

st 17,250 17,250 26,213 11,500
19,185 18,953 18,089 17,729
1,506 1,205 1,584 5,500

Net inc. tor period.. $135,192 $124,326 $87,756, $82,341
Preferred dividends.... 65,100 65,100 65,100 65,100

Surplus - $70,092 $59,926 $22,656 $17,241 -

*Cerporation elected o be taxed as a regulnated investment com-

peny and &s suck should have no liabilily for Federal income tax in
respect of the abcve net income. B

NOTE—Net profit on sale of securities for six months ended June 30,
1943 (after taxes applicable thereto) amounted to $218,009, as against
$55,801 in the same period in 1947.

BALANCE SHEET, JUNE 30, 1943

ASSETS--Cash in banks, $330,432; inveéstments in U, S. Govt.
° ities- (a3 cost), $475,639; invesiments in other securilies (at °
§ £5;278,932; dividends and interest receivable, $28,443; spccial
ceposits for dividends, $36,047; total, $6,150,4933,
LIABILITIES—Intersst.  accimed and dividends payable, $50,422;
due for rrities loanad  against cash, $110,670; accrued expenses,
taxes, etc., $78,777; 3% debentures, due Aug. 1, 1960. $1.150,000:
83 cumuldtive prelerred stock, series A, $10 par value, $434,000; class A
stock ¢$1 por value), $143/405; c'ass B stock . (lc par value), $2,400;
surplus, $4,180,819; iotal, $6,150,493.—V. 167, p. 2463.

‘Carrier Corp.—New Air-Conditioning Contract—
In the first such project of its kind, air conditioning from a central

. point is being furnished to the stores, professional offices, and a mo-

tion picture theater in the.16-acre shopping center of a multi-million
dollar housing project in. New York City, this corporation announced
cn Aug. 12,

The installation is being made at Fresh Meadows, Long Island, where,
on a 170-acre tract, a half-hour from the heart.of New York, a com-
pletely-integraled community for 10.008Ppersons is being built by New
York Life Insurance Co. It includes 3,000 apartments, playgrounds,
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llii‘ndscaped lawns, garages, model shopping district, and &' new public
school. :

To provide this service, two' 600-ton electric-driven Carrier cen-
trifugal compressors have been installed in the central power station,
—V. 168, P, 342.

""Carolina Power & Light Co.—Earnings— _
‘Period End. June 30— . 1948—Month—1947  1948—12 Mos.—1947

Operating ' revenues__.. . $2,101,602 . $1,769,868 $23,999,595 $20,743,556
Operating expenses__... 1,136,402 951,328 11,926,081 9,702,547
Federal taxes on income 144,559 95,455 2,032,438 1,746,939
Other taxes 241,854 201,811 2,848,891 2,379,397

Property retirement re-

;i serve appropriation.... 125,000 « 1,500,000 1,500,000
- Net opér. revenues—.- $453,787 $386,274 $5,692,185 $5,414,673
Other income (net)_ ... 2,437 12,157 9,142 61,16

$456,224 - $398,431
156,433 139,714

Net, income $299,791 - $258,717
Dividends applicia.e vafd. swex 1or the period

125,008

$5,475,839
1,755,906 1,840,389

$3,945,421  $3,635,450
780,440 780,440

$3,164,981  $2,855,010

-@Gross income $5,701,327

Int. & other deducu.ons

Balance &
—V, 167, bP. 2463, 2359.

Caterpillar Tractor Co.—Earnings—

Pericd End. June 30-— 1348—Month-—1947 19483 Mos.—1947
Sales bt e e $19,804,636 $16,532,480 $33,195,146 $417,051,547
Prolit after charges and
‘Utaxes .o S 834,137 1,876,984
Earnings per share Nil $1.00

*Deficit.

Six Months Ended June 30— 1948 1947
$90,149,091 $90,386,103

1,841,071 3,527,608
Earnings per rhare $0.98 $1.87
| Operations for the quarter and six months ending June 30, 1948,
reflect the effect of a strike which sterted April 8 and ended May 12.

‘Results for 1347 have been. adjusted to reflect the change made in
August, 1947, retroactive to Jan. 1, 1947, in inventory accounting from
“first-in, first-out” to “last-mn, fir;t-out.”—v. 167, p. 2463.

Central Illinois Public Service Co.—Common ‘St(.)ck
Offered—A banking syndicate headed by The First
Boston Corp. and Central Republic Co. (Inc.) on Aug. 18
offered at $13.75 per share 574,087 shares of common
stock ($10 par). The offering does not represent new
financing. :The stock was purchased at a competitive
sale held by Halsey, Stuart & Co. Inc. Aug. 17.

The - stock was bought at a bid if $12.92 a share, the highest of
three offers submitiea. Lehman Brothers, Lazard Freres & Co. and
A. G. Becker & Co. bid $12.9039 a share and Blyth & Co., Inc., bid
$12.77 a share.

. DIVIDENDS—Since recapitalization .in November, 1946, dividends
on’ the- $10 par value common stock have been paid at the rate of
25 cents per share on Feb, 28,
Nov.29,-1947, March 20, 1948, 2nd May 29, 1943. A dividend of
95. cents per share on the outstanding shares of common stock has
been declared payable Aug. 31, 1948, to common holders of record
Aug. 13, 1343. Company, Is advised by . Halsey, Stuart & Co. Inc.
that purchasers oi the 574,087 shares of common stock now offered
will not be entitleg to receive the dividend on the-shares payable Aug.
31, 1248.

FUNDED DEBT AND CAPITAL STOCK AT MAY 31, 1948
First mortgage bonds— Authorized Outstanding
Series A, 3% %, due Oct, 1, 1971 ] . $38,000,000
Series B, 3% ‘¢, aus Sept. 1, 1977 (is- '
sued and sold in January, 1948)-- @ 10,000,000
26, notes, unsecured, dué serially to

Oct. 1,1 $3,850,000 3,850,000

Capital Stock:

‘Preferred stock, cumulative (par $100)

49 series ; 150,000 shs.
Common stock (par $10) .o 2,000,000 shs. 2,230,000 shs.

*Bonds may be issued from time to time under the indenture dated
Oct. 1, 1941, subject to the restrictions thereof, in any number of
different series as tha board of directors may determine. The inden-
ture does not fix the total omount of bonds of .all series or of
bonds of series A or series B, or any other series, that may be issued
or outstanding thereunder. %

BUSINESS—Compeny is an Illinois public utility engaged principally
in generating, purchasing, distributing and selling electric energy in
central and southern Ilinois. Company is also engaged in distrib-
uting and selling gas, prineipally natural gas, and, to & minor extent,
in ., supplying water and steam heat. For the 12 months ended May
31, 1942, the - company ‘derived 90.38% of its operating revenues of
$23,950,463 from the sale. of electricity, 8.30% from the sale of gas,
and 1.32¢% from all other activities. In 1947, the company derived
about 12.06% of its operatinz revenues from the sale of industrial
power for the mining of coal. - .

At May 31, 1248, the company supplied electric utility service at
retail to 202.836 customers in 500 communities and adjacent rural
areas in 61 counties in Illinois and gas utility service at retail to
33,849 customers in 21 communities. At that date, the company also
supplied water utility service to 1,679 ‘customers in Effingham and
steam-heating- service ‘to 263 customers in Taylorville, The company
intends, if satisfactory arrangements with-a purchaser or purchasers
can be made, to sell its water utility property - at Effingham, and
negotiations for the sale of the property are now being carried on.
‘At May 31, 1948, the Efiingham water utility property was stated
in the plant accounts of the combany at. $433,062 and the reserve
for depreciation then provided for this property was $61,723. In the
12 ‘months ended May 31, 1043, the water property at Effingham
produced total revenues of $78,431 for the company.

' PURCHASERS—The names of the several purchasers of the com-
mon stock and the respective number of shares to be purchased
by each severally are¢ as follows:

No. of

Shares
The First Boston Corp..-... 43,481
Central Republic Co. (Inc.) 43,481
Eastham, Dillon & C0._—-~ 42,500
Goldman, Sachs & Co. 42,500
Smith, Barney & Co. 42,500
A. C..Allyn and Co., In 27,000
Hornblower & Weeks_..-. 18,750
Laurence M. Marks & Co.- 18,750
L.. F, Rothschild 18,750
Tucker, Anthony & C 18.750
Estabrook & Co.... 12,500
Straus & Blosser .. 12,500
Bacon,; Whipple & Co. 10,000
Paul H. Davis & Co.- 10.000
Schwabacher - & Co.. 10,000
Stein Bros. & Boyce 10.000
Stern Brothers & Co. 10,000
Cruttenden & Co 8,750
Granbery, Marache & Co.- 8,750
Kebbon, McCormirk ‘& Co. 8.750
The Ohio Company 8.750
Sills, Minton & Co., Inc.....
Stifel, Nicolaus & Co., Inc.
‘Ames, Emerich & Co., Inc.
Cohu & Co.- :
Julien Collins

350,000 shs.

No. of

t Shares
Mason, Moran & Co
Mullaney, Wells & Co.
Bateman, Eichler & Co.-.-.
Bosworth, Sullivan & Co.
Brailsford & Co.
First Securities Co. of Chic.

Chas. W, Scranton & Co.

Willilam R. Staats Co.....

Amott, Baker & Co., IncC...

Chace, Whiteside, ‘Warren
& Sears, Inc

Curtiss, House & Co.

Davenport & C0.--

Dixon & Co

McJunkin, Patton SRR

Metropolitan St. Louis Co.

Frederick H, Hatch & Co.

I R N I e B

Inc.
Woolfolk, Huggins & Shober
Ferris & Co
Albert. McGann Securities
1 Cogy Ine, .
.. The Robinson-Humphrey Co.
Scott, Horner & Mason, Inc.
__'Varnedoe, Chisholm & Co.,

Farwell, Chapman & Co.
Bond & Goodwin Inc...
First. of Michigan Corp
Grimm & COy-vveen
Hamlin & Lunt..

—V. 168, p. 34%
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Central Foundry Co. (& Subs.)—Earnings—
2 Mos. End, -——6 Mos. Ended——
June 30,’48 June 30,'48 June 30,'47

$554,356  $953,991  $726,342

61,163 122,444 82,071

$493,193 $831,547 - $644,271
11,975 - 25,472 A

173,514 299,389 241,859

$372,421

$0.56

$307,704  $506,686
$0.47 $0.77

Profit from oper. before deprec.--.
Depreciatinn o qeemme e e

P:ofit from operations
Interest on long-term debt..
Federal income tax (est.)----

Net, profit
Farnings per com. share

—V. 167, p. 2026.

Central-Illinois Securities Corp.—Semi-Ann, Report— )

1946 1946
$81,099 $77,029
2,389 5,68

$83,480  $82,718
15,666 14,041

1948 1947

$97,843 $85,646
6,790 4,500,

$104,633 $90,146
17,531 17,255

3,318
87
2,700 *2,300 #1,800 1,600

Net income for period $60,997 $65,139 $60,985 $62,813

After deducting portionallocated to texable capital gains in state-
ment of capital surplus in amount of $11,400 in 1948, $12,943 in 1947

6 Mos. End. June 30—

Income—dividends ..
Interest

Total income
Gen., & admin. expenses
Taxes other than Fed.
taxes on income.
Int. on notes payable_.
Prov. for Fed. inc. taxes

4,246
18

and $49,997 in'1946. v

COMPARATIVE BALANCE SHEET
June 30,'48 Dec. 31,'47

$22,902 $50,219
3,010

Iny ts 4,042,878
Prepaid and deferred charges 3,351 - 1,123
$4,234,717 $4,037,230

ASSETS—

Cash in banks and on hand
Dividends and account- receivable

Total

LIABILITIES—
Accrued - taxes
Deferred- i
Convertible preference stock.
Common stock ($1 par) 915,736
Capital surplus 2,213,867
Undistributed net income 554,202 466,640
*Common stock in treasury—at COSt—————oca-e Dr1,481,034 Dr1,481,034

$4,234,717 © $4,097,230

$31,945

2,000,000
915,736

$36,820
3,010
2,000,000

Total
#606,034 shares.—V, 166, p. 1047,

Central Indiana Gas Co.—Earnings—

12 Mos. Ended June 50—
Operating revenues.
Operation—Natural gas purchasel-—

Other
Maintenance
Depreciation
Amort, of utility plant acquisition adjustments
General taxes.__
Federal income taxes.

1947
$4,755,442

1948
$5,095,414
2,216,898
835,820
328,512
156,745
489,230
311,661
499,858

$255,786
505,974

$761,760
103,292

$658,467

434,817

$549,173
127,429

$676,603
94,671

$581,932

Ttility operating income.
Other income (net)

Gross incomc
Income deciuctions.

Net, income.
—V. 1€7, p. 1467.}.'!

Central Maine Power Co.—Earnings—

Period End., July 31— 1948—Month—1947  1948—12 Mos,—1947
Operating revenues ___. $1,549,077 $1,335,695 $19,068,783 $16,735,091
Operating expenses —___ 935,030 712,170 11,574,314 17,857,506
Federal taxes on income

and equiv. spec. chgs. 2,013,303

1,749,829

Total taxes (other than
Federal income)
$4,181,884¢ $5,114,453
36,616 43,947

$158,400
1,488,088

$3,670,312
804,349

$2,865,963
$1.70

123,937 1,386,691

1,927,894

105,557
167,134 153,466

$341,306  $346,102
1,833 1,913

$343,139  $348,015
126,743 112,564

Net operating income
Non-oper, income (net)

$4,218,500
1,506,299

. $235,451 $2,712,201
67,023 804,394
$168,428 $1,907,807
$0.40 $1.13

Gross income
Total deductions -

$216,391
67,023

Net income
Pid. div. requirements

Balance for common
Earnings per com. share
—V. 168, p. 438.

Central & South West Corp. (& Subs.)—Earnings—
Pericd End. June 30— 1948—3 Mos.—1947 1948—12 Mos.—1947
Operaling revenues._.. $14,949,874 $12,187,659 $57,786,150 $51,256,454
Oper. exps. and taxes_. 11,287,261 9,802,287 43,663,798 38,906,98%

Net oper. income____ $3,662,613 $3,305,372 $14,122,352 $12,349,470
Other income (net)____ 21,477 35,437 86,498 94,338

$3,684,090 $3,340,809 $14,208,850 $12,443,808
1,386,013 1,121,469 5,027,052 4,522,924

$2,208,077 $2,219,340 $9,181,798 '$7,920,884

£149,368
$0.09

Gross income.
Deducts. from gress inc.

Net income_ - ______

Earnings ver share on
6,600,000 shs. of com=
mon stock

—V. 168, p. 243.

$0.3% $1.39 $1.20

Central States Edison, Inc.—Sells Subs. Securities—
At a special meeting held on Aug. 12, the stockholders approved

the sale of 954 shares of common stock (no par), being all of the-

jssued and outstanding stock of this class of. Gasconade Power Co.,
and a note oi Gasconade Power Co. -in ‘the principal amount of
$441,490, plus, unpaid interest, constituling substantially all the
assets of the corporation, to Missouri Power & Light Coj, for the sum
of $800,000.—V. 168, p. 248,

‘Chicago & Southern Air Lines—New President—

Carleton Putnam on Aug. 17 .resigned as President and Sidney A.
Stewart was elected to succeed him. Mr. Putnam will continue as
chil;énanvof the Board and voting trustee of the company.—V. 168,
p. . § 4 §

City Stores Co.—Wise, Smith Joins Group—

Albert M. Greenfield, Chairman of the board announced Aug. 19
that ‘Wise, Smith & Co., Inc, a department store in Hartford, Conn.,
has become affiliated with. City Stores Co., a group of department
stores,

Mr. Greenfield emphasized the fact that the Wise Smith Store would
continue to be managed ‘and cperated as a Hartford enterprise;’ that

the acquisition of control of -the store would in no way alter. this -

policy. It is contemplated the store will be thoroughly modernized.

Isidore Wise, President of the Wise Smith Store and one of its
founders, will continue to serve as an important member of the board
of directors of that company.

The department store has 550 employees, many of whom have had
long service with the company in Hartford. ¢ 4

Under the arrangement with Mr. Wise, the company has’entered
into a lease for 30 years for the property with options of periods. for
10 -years each. This lease.covers the store property and certain ad=
joining propertxe_s.-—-v. 168, p. 43. : :

s

Cleveland Electric Illuminating Co—Bank Loan—"

Company has arranged a'$25,000,000 bank loan with a large group
of banks to take careof temporary needs in connection with its
$105,000,000 construction program, ~Elmer- L. Lindseth, = Precident,

announced Aug. 16

The arrangements to borrow $25,000,000 were made with 14 banks
in Cleveland and northeast Ohio and in New York.  The period in
which the money may be advanced is two years and the loans will
be due in three years from the date of the first advance, but not |
later than-Aug. 31, 1952, The interest rate will be 2% until May 31,
1949, and thereafter will be Y% of 1% or Y% of 1% above the redis-
count rate of the.Federal Reserve Bank of Cleveland, but in no case
more than 2%%. There is a commission of %% on the unborrowed
portion as & commitment fee.—V. 167, p. 2683. s

Clinton Industries, Inc—New Director Elected—"

Leldnd S. Bisbee has been elected a member of the hoard of direc~
Ors. i

Mr. Brisbee is senior partner of the law firm of Bisbee, McXonc,
Bageley and Mclnally, of Jackson, Mich. He also is a director of

Hayes Industries, Inc., Reynolds Spring Co., Sparks-Withington Co.,
and Argus, Inc.—V. 168, p. 43.

Coleman Company, Inc.—Earnings—

6 Months Ended June 30—
Net sales .

1948 1947 .
$13,476,377 $15,014,133
Net profit after taxes. 1,013,245 2,056,321
Per share common $243  $5.03

Sales for July 1948 were $2,670,579, which was substantially greater
than- sales for.June 1948.—V. 167, p. 2554

Coleraine Asbestos Co, Ltd., Montreal—Registers With
SEC—

The company on Aug. 16 filed a regiétrat&on statement with the SEC
covering 200,000 tharcs of capital steck, to be offered at 50 cents per
share in Canadian currency. Underwriter, P. E, Frechette. Proceeds
will be used for drilling operations.

Colonial Sand & Stone Co., Inc.—Earnings—

6 Months Ended June 30— 1948
Income hefore depreciation, ete --  $606,493
Deprec. and amortiz, of leasehold improvement 147,799
Federal income taxes. 172,798
$285,895
14,316

$271,679
$0.35

1947
$843,448
88,85L
288,311

$466,286:

Net income before special chnrges_; _________
Amortization of excess over book-value paid
for subsidiary H

Net income
Per share on 775,000 shares
—V. 166, p. 1148,

Commonwealth Edison Co. (& Subs.)—Earnings—
Period End. June 20— 1948—6 Mos.—*947 1948—12 Mos.~—1947,
$

119,457,820
- 67,961,946

109,866,760 228,240,715 208,709,826
49,253,678 112,893,417 96,196,166
6,376,914 15,886,477 12,629,15¢

12,243,183 27,713,378 23,764,239
11,049,200 17,076,000 18,832,200

Operating revenues

Operating expenses

Maintenance

State, local and miscl.
Federal taxes

Federal income.taxes .. 9,512,200

Prov. for depreciation_.. 11,117,278 10,063,973 21,678,900 . 19,866,640

Amortization of additional
239,048 239,048 478,095 478,095

cost of utility plant._
Net operating income.$18,280,781 $20,640,764 $32,564,448 $36,943,336
Other income 521,182 487,977 1,595,428 1,311,499

$18,801,063 $21,128,741 $34,159,076 $38,254,835
4,514,061 4,614,692 9,370,916 9,497,347

Consol, net income_. $14,287.902 $16,514,049 $24,783,960 $28,757,438
Earns. per com. share.. $1.04 $1.20 $1.81 $2.09

Weekly Output Increased 4.3%— ;

Electricity cutput of company and associated companies, excluding
sales tp other electric utilities, for the week ending Aug. 14, showed
a 43% increase over the corresponding week g year ago. Following
are the kilowatl-hour outpuf totals of the past four weeks and per-
centage comparisons with 1947:

Week Ended— 1947 %

207,142,000 5

Aug. 14

Aug, (- 204,344,000 ..
July 31.. 200,978,000
July 24 194,602,000

—V. 163, p. £43.

Commonwealth & Southern Corp.—Preferred Dividehd

A’ dividend on-the preferred stock of the corporation of $1.50 per
share was declared Aug. 18, subject, however, to an order of the SEC.
The payment is proposed to ke made Oct. 1, to the holders of pre-
ferred stock of record Sept. 10-

Hearings to Be Reopened—

Hearings on the plan for retirement of its preferred stock wil
reopened by the SEC. Sept. 8. P nEL e

The Commission wants to obtain evidence upon the circumstances
leading to a ‘‘compromise proposal”’ of May 7, 1943, found in-a
letter from representatives of the company’s preferred and commor
stockholders.

Also under review will be the company's amendment to the plam
which C.. & S, has said were ‘“consistent” with. this compromise
proposal, £

Here is the stockholders’ compromise proposal:

The distribution of Consumers Power Co. common to the holder
of cach Commcnwealth' preferred share would be increased from 2.52
to 2.80 .shares, plus a cash payment which would reduce dividend
arrears to $16, instead of $14. 4

The additional shares of Consumers stock needed for this distribu-
tion would be provided by a further $13,600,000 investment by Com-
monwealth in Consumer's common,

SEC to Hold Hearing on Financing Plans of Units—

The financing plans of seven subsidiaries of the C..& S. will be
.tahe s;rject of a_ Securities and Exchange Commission hearing. om -

ug. 24, . ¢

One subsidiary, Consumers Power Co., plang to sell 458,158; addi~
tional common shares to its common stockholders. Holders of nine
shares will be allowed to buy one additional share for $33, plus the
right to subscribe’ to unsubscribed shares; A

Commonwealth = plans to buy 402,603 additional shares ‘of. Com=
sumer’s stock for $13,285,899, and to purchase up:to 9,456 unsubscribed
shares for $312,048, Consumers will use the proceeds to finance con=
struction. 7 ) R :

Ohio Edison Co. plans to sell $12,000,000 of 30-year first mortgage:
bonds and 285,713 additional shares of $8 par value common stock, The
bonds would be offered under competitive ‘bidding.. - For every ‘sevem
common shares held, stockholders would be allowed to buy one addi-
tional share at $27.50. Commonwealth expects to ' buy 256,549 of
these shares. ’ i)

Ohio Edison would use the proceeds from these offerings to make a
$900,000 cash payment to its subsidiary, Pennsylvania Power Co., ta -
increase its investment in this company’s $30 par value common- stock.
Pennsylvania - would transfer an additional $600,000 from - earned
surplus to common stock capital and issue 50,000 shares of its common
stock to Ohio Edison,

Under another plan to be taken up at the hearing, Commonw ;
would buy 1,000.000 shares of the Sguthern 0.'s 85 par ‘;Elue ?:?leg:
mon stock for $10,000,00. Southern, an Aflanta subsidiary, would them
acquire 20,000 shares of-ro par value common from its . subsidiary,
Alabama Power Co,, for $3,000,000, - Southern would also-'buy 250, 006
shares. of .no par common stock  from  another subsidiary, 'Geo,rgis'
Power Co., for $4,000,000. Both of Southern's subsidiaries- would use
the. proceeds for construction.:! 3 . ey S| ¥

Southern Tndiana Gas & Flectric Co. plans to tell its parent betwee
$1.5 and $1,750,000 of additional common stock, Smfthem Indian:.

14,478,119

Gross income

Interest, etc., deduc...

1948

216,098,000
208,969,000
214,710,000
217,432,000
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would  use: the proceeds' for construction, . Commonwealth has asked
the SEC for permission to dispose. of its common stock interest in
Southern Indiana and to apply the proceeds toward additional com-
mon stock investments in its other subsidiaries.

.Commonwealih also plans to borrow -up to $25,000,000 on 2% % un-
gesculr;glnozes issued to eight banks, These notes would be due Sept.

Weekly Output Incréased' 11.15%—

The weekly k.lowatt hour output of electric energy of subsidiaries

of the corporation- adjusted to show general business: conditions of
territory ' served for the week ended Aug. 12, 1948, amounted to
317,360,469 ‘as compared witn 285,531,694 1or toe corresponding week
in 1947, an increase ‘of 31,828,775 or 11.15% —V. 168, p. 644.

Connecticut Ry. & Lighting Co.——-Recéives New Haven
Securities— :

As. of June 21, 1948, the company received 45,893 and a fraction
shares of common stock of the New York, New Haven and Hartford
Ral{:uad Company as well as certificates evidencing a right to such
further distribution of commcen stock as may be ordered by the Court
in settlement of claim against that company. ;

INCOME STATEMENT FOR PERIODS ENDING JUNE 30

1948—6 Mos.—1947  1948—12 Mos.—-1947
$3,090,639  $3,079,932 ~ $6,143,737 $6,235,638
2,426,936 2,194,412  4.758,635 = 4,331,609
139,875 © 129,983 . 273,734 266,396
189,490 . 267,626 425,565
51,612 46,552 97,081 93,116
195,239 194,984 378,003 385,864
$617,905

$87,187  $236,375  $210,717
226,996 225,764 452,761 451,930
$1,069,835

$314,183  $472,139.  $663,478
23,967 26,846 168,278 269,177
$800,657

$290,215  $445,293  $495,199

Operating ' revenue

- Op. exp. & maint._
Provision for deprec,
Federa] income taxes_.
Other Federal taxes_.
SBtate & local taxes.._.

Net oper. rev
Other income (net)._..

Gross income
Income deductions _...

Net income _._
—V. 167, p. 2464,

Consolidated Cement Corp.—Earnings—

Six months ended June 30— 1948
Net sales $1,859,200
*Costs and expenses 1,546,600
Other deductions (net) 4,800
Federal income taxes 130,500

$177,300
$94,360

1947
$1,235,200
1,158,000
24,100
20,500

$32,600
$80,237

‘Net profit

*Includes depreciation and depletion of.
—V. 167, p. 2027.

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

The company on Aug. 18 announced System output of electricity
(electricity generated and purchased) for the week ending Aug. 15,
1948, amounted to 201,700,000 kwh., compared with 199,000,000 kwh.
for the corresponding week of 1947, an increase of 1.4%. Local distri-
bution of electricity amounted to 186,700,000 kwh., compared with
34&253.000 kwh, for the corresponding week of last year, an increase

D70 «

Definitive ‘Bonds Ready—

- The National Cily Bank of New York is now prepared to deliver
fitst and refunding mortgage bonds 2%% , series B, due April 1, 1977
invdeltégnlve iorm in exchange for temporary bonds of that issue.
—V. » P. 644,

, Consolidated Grocers Corp.—New Official—

S, M. Kennedy, President, Aug. 17 announced the resignation ot
James H. Black as President of the Sprague Warner Division of the
corporation. - Concurrently, announcement was made that he will be
succeeded as Division President by A. J, Bischman, who is presently
Vice-President and Coordinator of Purchases at the executive offices
of the corporation.—V. 168, p, 446,

Consolidated Laundries Corp.—Earnings—

Perlod End. June 18— 1948--12 Wks.—1947 1948—24 Wks,—1947
Net inc. betore taxes_. $289,627 $296,713 $376,756 $433,184
Federal income taxes_. 105,587 112,751 137,396 158,610

Consolidated Retail Stores, Inc.—Earnings—

' 6 Months Ended June 30— 1948 1047
Net sales $16,207,657 $14,813,802
Net after charges. 3 1,475,084 1,500,494
*Provision for income taxes, etc. 811,296 825,272

$663,788 $675,222
Number of shares. 310,361 370,361
Earned per common share. $1.63 $1.66

*Including provision for bonuses and sundry other expense items
which have been estimated,—V, 168, p. 644. »

: ﬁeﬁ proﬂr,’

Continental Motors Corp.—Common Stock Offered—
Van Alstyne Noel Corp. and associates on Aug. 19 of-
fered 300,000 shares of common stock (par $1) at $7.50
per share,

LISTING-—Common _stock listed on the New York Stock Exchange
and the Detroii Sioek Exchange. A

BUSINESS—Corporaiien and its predecessors have been designing,
manufacturing and seiling internal coembustion engines for over 43
yecars,  Today the cofnpany and its ménufacturing subsidiaries com-
prise ore of the largest indzpendent producers in this country of
diversified lines of such engines,

The company and: its consolidated subsidiaries, Wisconsin Motor
Corp. and tiray Marine Motor Co, design, manufacture and sell a wide
variety of botk air-cooled and liquia-cooled engines using gasoline,
butane, natural gas, Diessl oil and other fuels. Such engines are
produced in - botli Lehead ‘and over-head valve 'types and in 106
different models, of which 24 ave tiansportation engines ranging
from 25 to 250 h.p.,, 45 are ior agricultural, industrial and miscele
laneous applications ranging from 1% to 183 h.p., nine are for use
in ‘airplanes ranging from 50 o 185 h.p. and 28 are marine engines
ranging. from 16 to 170 h.p. Engines produced are used in automo-
biles, lrucks and busses, tractors, airplanes, boats, lawn mowers and
in connection with farm impiements and industrial equipment  of
many types. The engines range from a 1% h.p. air-cooled engine,
some of which are incorporaied in a manually portable power unit
produced and sold directly by the company, to a ‘250 h.p. engine for
wvse in trucks, In addition (o the buiiding of completed engines and
spare parts thercfor, the company ulso produces automotive parts and
sub-assemblies for other manufacturers,

As of May 31, 1948, unfilled purchase orders (which may be subject
to cancellation or adjustment) held by the company and its consoii-
dated subsidiaries aggregated in excess of $75,000,000 (based on prices
in effect at May 31, 1948), divided approximately as follows: azri-
cultural engines, 39.3%; transportation engines, 24%; industrial
‘engines, 16.4% ; aircraft engines, 8.7% ; marine engines, 2.3% ; replace-
ment and service parts, 4.2% ; and miscellaneous (including autowmotive
parts and sub-assemblies for others and deveiopment contracts), 5%.
No customer had cn oraer as much as 10% of these unfilled orders.

CAFITALIZATION, GIVING EFFECT TO PRESENT FINANCING
Authorized Outstanding

$5,000,000 $5,000,000

of - 1,590,436
Pid. stock ipar $50) 350,000 shs.
Common stock (par $1)-.. 5,000,000 shs. 13,300,000 shs,

*This note (held by Metropolitan Life Insutramce Co.) which bears
interest at thz rate of 3% % per annum, matures Oct. 1, 1961, but
the company has agreed to prepay $280,000  principal amount on
April 1 of each year beginning April 1, 1950.

fThese contracts, bearing interest at the rate of 4% per annum, are

*Note payable to insurauce company
(due 1950-1961) o
#Title-retaining contracts for purchase

. secured by machinery and equipment having a cost of $2,602,195 and

are payable generally in monthly instalments over a period of approxi-
mately five years. Of cuch-contracts, $481,647 aré included as a
currept liabiiity.

$Includes 26,671 shares held as of May 31, 1948, for'exchange as the
result of recapitalization some yeers ago for anm ‘equal amount oi
shares of stock heretofore outstanding.

¥ T

PURPOSE—The net proceeds are to be applied, together with such
cash from the company’s current funds as is necessary, toward the
payment in full of “notes payable to banks” in the principal amount
of $3,500,000. Such notes were issucd pursuant /to. a term loan
agreement dated Oct. 30, 1946, between the company and National
Bank of Detroit, Continental Illinois National Bank & Trust Co. of
Chi

Net profit
Earns. per com. share_._
—V. 167, p. 1.20.

. s
Consolidated Natural Gas ‘Co. (& Subs.)—Earnings—
6 Months Ended June 30— 1948 1947 1946
Net income after charges and taxes $10,611,162 $12,199,717 $9,331,896
Number of shares outstanding 3,274,031 2,769,030 2,728,359
Egrmngs per share._..._..._ - $3.24 $4.41 $3.42
In a letter accompanying the report, F. H, Lerch, Jr., President, told
stockholders that “The volume of gas sold to all classes of customers
during the first six months of 1948 was 119,315,072,000 cu. ft., com-
pared with a volume of 111,767,834,000 cu. ft. sold in the same period
iu 1947. During the 12 moaths ended June 30, 1948, total sales of gas
were 203,262,007,000 cu. ft.,, compared with 185,155,301,000 cu. ft. sold
in the previous 12-month period ended June 30, 1947."—V. 167, p. 2683,

Consolidated Paper Corp., Ltd. (& Sub$.)—Earnings—

EARNINGS FOR SIX MONTHS ENDED JUNE 30, 1948

Profit from operations and miscellaneous revenue. $12,634,526
Income from investments - 32,247

$2174,574

$184,040  $183,962  $239,360
3 . $0.69 $0.79

$0.53 $0.53

Balance before bond int. dep. and income taxes $12,666,773
Int.eregr. on 3% Y% first mortagage bonds— (net) 551,111
Provision for dcpreciation 2,071,993
Provision for Federal & Provincial income taxes 3,655,000

$6,388,669
00,000

$5,888,669
436,486

Balance . =
Provision for future decline in value of inventories

Balance
Profit from sales of investment securities.

$6,325,155
1,282,707
2,115,165
2,068,892

Net profit
Dividend - payable July 17, 1948
Sinking fund requirements for six months
Expenditures on capital improvements to June 30, 1948_
~~V.'164, p. 2284.

' Consolidated Rendering Co.—Filing With SEC—

On Aug. !2 a letter of notification was filed with the SEC for 1,282
shares .(no par) common stock, to be-offered at $78 per share. The
First Beston Corp. will offar the stock as agent on behalf ‘of Harold H.
Sw;(t,24 Chicago, and Chase National Bank of New York—V. 163,
. 1724, :

Continental-Diamond Fibre Co.—Earnings—
{Incliiding Wholly-Owned Domestic and Canadian Subsidiavies]

6 Months Ended June 30— 1948 1947
Sales to customers, less returns, allowances, etc. $8,239,134 ' $8,727,559
- Cost of sales, -exclusivé- of - depreciation. 6,710,642 - 6,982,182
Selling, administrative and general expense: 644,990 601,346
Qther deductions  (net) 15,834 3,085
Provis.on  for depreciation 132,325 116,081
Provisions for taxes on income. 289,675 430,000

, The First National Bank of Chicago, Marine Midland Trust
Co. of New York, First National Bank in Dallas and The Hacklay
Union National Bank of Muskegon.

UNDERWRITERS—The names of the several underwriters and the
respective number of shares to be purchased by each, are as follows:
No. of Shs. . of Shs.
Van Alstyne Noel Corp.-. 23,500
Hayden, Stone & Co. 22,000
Sutro & C: 22,000
Paul H. Davis & Co 15,000
Johnston, Lemon & Co._. 15,000
Carl M. Loeb, Rhoades &
Co.

No
George D. B. Bonbright &
C

4,000
4,000
Cantor, Fitzgerald & Co.,

Inc. 4,000
George R. Cooley & Co.,

Inc. 4,000
Francis I. duPont & Co. 4,000
Goodbody & Co 4,000
Johnson, Lane, Space and

Co., Inc..

Kalman & g

Maxwell, Marshall & Co,
Pcnington, Colket & Co.--
James H. Price & Co...
Jenks, Kirkland & Co.-.-
Irving J. Rice & Co. Inc..
Betts, Borland & Co...

15,000

Wm. C. Roney & C

G. Brashears & Co.--

A. G. Edwards & Sons—..

First Securities Co. of
Chicago

Newhard, Cook & Co.

Prescott, Hawley, Shepard

. & Co.,, Inc.. o

Ross, Lyon & C

Siraus & Blosser

Charles A. Taggart & Co.

J. B. Hanauer & Co.
Mead, Miller & Co.-
Zuckerman, Smith &

Inc. Arthurs, Lestrange &
Taussig, Klima

W and Co.
J. C. Bradford & Co Dempsey &

—V. 168, v, 644.

\ .

Copeland . Refrigeration Corp.—10-Cent Extra Div.—
“The directors’ have declared the regular quarterly dividend of 10c
per share, and an extra dividend of 10c per share, both payable Sept.
10,1948, to stockholders-of record Aug. 21. e

The four previgus quarterly payments have been at the rate of 10c
regular,and 5c extra per share. o .

With this payment, total dividends for the year to end Sept. 30,
1948, will amount to 65¢ per share.—V. 161, p. 877.

Curtiss-Wright Corp.—Management Promotions—

Guy W, Vaughan, President, on Aug., 6 announced the following
ma i in the corporation’s airplane’-and engine-

pr
building divisions:

William C. Jordan, formerly General Manager of the Curtiss-Wright
Airplane Division, has been elected Vice-President and appointed Gen-
eral Manager of Wright -Aeronautical Corp., of Wood-R.dge, N, J.; the
engine-building division of the company.

T. B. Focke, formerly Factory Manager of the Curliss-Wright Air-
plane Division, Las been appointed General Manager of that organiza-

Net income
Earned per share

Net current ascets at June 30,-1948 amounted to approximately $4,-
975,000, of which $1,079,000 represented cash. ‘

Operations at -the Bridgeport: plant were suspended from June 2

to July:16 and at the Newark and Marshaliton plants from about June

; 11)7 2% 5July 6 on account of strike of production. employees.—V. 167,

$445,667  $594,886
$0.97 $1.29

pi/Hraser stlotisted org/

iion, to d Mr. Jordan, The Airplane Division operates a plant in
Columbus, O,

William- D. Kennedy, Vice-President of Curtiss-Wright 'Corp. and
formerly General Manager of Wright Aeronautical Corp., will leave
shortly for Europe to confer with military and commercial aviation
officials on new aircraft and e.gine developments, and to inspect the
company's foreign activities. %

‘Wright Aeronautical Corp., which developed the standard reciprocat-
ing engine for aircraft and has been conducting a major program in

‘the dévelopment of fevolutionary gas turbine power plants, has in pro<
“duction a number of engine types for the expanded U, S. Air Force &ﬂq

Navy programs.~—V, 168, p. 343,

Creameries Co, of Ameri¢a, Inc.—Earnings— .

Period End. June 30— 1948—3 Mos.—1947  1943—6 Mos.—1947
Net sales $9,313,773 $10,302,317 $18,489,303 $19,332,619

Cost of sales, etc.; oper= .
9,380,931 17,923,750 - 18,478,407

ating expenses
$432,842  $465,295  $565,553 $854,212
77,152 59,744 118,006 136,156

$509,994 . $525,030  $681,5569 | $990,368
75,611 31,433 133,781 102,298

166,786 203,725 215,350 . 367,310
230 901 379 1,811

Net income $267,367  $288.975  $332,049  $518,949
E_arnlngs per com, share $0.41 $0.45 $0.61 $0.80

CONSOLIDATED BALANCE SHEET, JUNE 30
1948 1947
$1,503,176 - $1,545,975
25,111 25,111
2,158,595 2,196,439
3,053,302 4,137,252
8,152,343 7,606,534
831,690 . 804,163
200,000 - 400,000
458,349 679,821

$16,382,766 $17,395,295

9,837,022

Gross profit -
Other income

Total income
Income deductions ...
Prov. for taxes on inc..
Minority interest

ASSETS—
Cash on hand and in banks
Marketable securities at cost
Notes ‘and accounts receivable.
Inventories
Plant and equi
Dairy cattle
Plant rehabilitation fund
Other assets

iated

t depr

Total

LIABILITIES-~

Accounts payable and accrued liabilities .
Federal and other taxes on income.

Other current liabilities

Long-term debt -
Reserve for conti
Minority interest in
Capital stock (650,000 shares)
Paid-in surplus
Earned surplus

$1,975,819

$1,683,180
5 998,110

. 484,550

haidiar

5,520,559

$16,382,766

5,587,147

ISEWES.H

$17,395,295

Total
—V. 168, p. 249.

Dallas Power & Light Co.—Earnings—

Period End, June 30— 1948 Month 1947 1943—12 Mos. 1947
Operating revenues $1,149,254 $1,015,587 $13,034,762 $11,307,496
Operating expenses 506,371 423,247 5,431,092 ' 4,392,514
Federal taxes __ 161,197 151,285 1,885,160 - 1,604,908
Other taxes .. 103,746 106,683 1,509,335 1,182,812 -
Depreciation 97,361 79,336 1,015,142 944,748

$280,589  $255,036 $3,194.033 $3,092,514
2,455 6 5,355 389

$283,044  $255,042 $3,199,388 $3,092,903
60,602 55,124 671,118 645,271

$199,918 ~$2,528,270 . $2,447,832
54,178 684,951 736,949

$145,140 . $1.843,319  $1,710,683
- s 334,935 334,935

$1,508,384 $1,375,748

Net oper.
Other income

YeViemueaa

Gross income
Inc. & other deduc

$22@,435
53,231

Net income _.
Trans. to sur. T

Balance surplus $169,204
Divs. app. to 4%z % preferred -stock

Balance
—V, 168, p. 44. -

Davisbilt Steel Joist, Inc.,’ Washington, D. C.—Files
With SEC— ;

The company on Aug. 6 filed a letier of notification with the SEC .
for 10,000 shares (no par) capital stock, of which 4,190 shares have
been issued and 5,810 shares are tc be offered at $20 per share
without underwriting. - Proceeds will be used to advance the interests
of the company.—V, 164, p. 2151. ;

Decea Records, Inc.—Sells Library Service—

Milton R. Rackmil, Executive Vice-President, on Aug. 12, announced
the sale to Frederick W. Ziv & Co, of the World Program Library,
World Feature Lébrary. & Service, World Instrumental Libraries, an
the name World Broadcasting System, Inc: The Decca company still
retains the World Wired Music and Industrial Service.—V. 168, p. 544,

Deep Rock Qil Corp.—Earnings—

Six Months Ended June 30— 1948 1947 1946
Sales & oper. rev. incl. other inc.._ $20,734,160 $15,466,348 $11,000,013
Cost of sales and oper, €Xp..- 16,732,779 12,499,720 9,215,550
Interest expense - 14,006 17.524 38,359
Deprec. depl. & cancel, of leases.. 1,292,741 041,574 854,488
Federal & State income taxes.._- 994,100 675,900 182,300

31.700,51;; $1,331,630 $718,714

Net income per share-—- $4.25 $3.33 $1.80

During June, 1948, 1,666-2/3 additional shares of capital stock of
the American Independent Oil Co. were purchased, raising Deep Rock's
aggregate investment in American Independent to $666,666, or 6-2/3%
of the later company’s paid-in capital.

Ralph XK. Davies, President, recently announced that American
Independent Oil. Co. had been granted full rights of -exploration. and
development of an undivided one-half interest in the Kuwait-Saudi
Arabia “neutral zone” in the Middle-East's major oil region,. The
area of this concession is a semi-desert territory 50.miles long from
east to west and averaging 45 miles wide. No test we!l has yet been
drilled in the concession area, but geologists have reported favorably
on its petrolewn potcntial—V. 167, p. 2027, 3

Net income

Delaware & Hudson Co. (& Subs.) —Earnings—
[Includes The Hudson Coal Co. and its subsidiaries]

Period End. June 30— 1948-=3 Mos.—1947 - . 1948—6 Mos.—1947
Gross revenues - $26,294,475 $23,527,938 $53,051,292 $48,026,079
Expenses 21,028,329 18,560,160 42,589,491 37,783,400
U. 8, income t: e 924,659 909,200 1,849,200
Canadian income taxes 16,503 “34,065 57,177
Unempl. & old-age taxes 376,733 688,639 1,387,135
Other taxes 619,969 522,473 1,042,490
Fixed charges 664,401 673,245 1,348,741
Deprec. & depl. charges 877,515 878,856 1,798,994

$1,786,366 $1,261,300 $2,758,942

1,773,430
$3,244,653

Net income
—V, 167, p. 2634..

Denver Tramway Corp. (& Subs.)—Earnings—
Six Mos. End, June 30— 1348

Operating revenue $3,467,361
Operating - expenses 2,702,481
Depreciation . 380,382
Taxes, other than income taxes 222,895

$1,603
47

1947
$3,448,455
2,519,514
362,435
234,290

$332,216
11,880

$344,006
11,941
163,200

$168,955

Net operating i
Other income

$2,190
10,576

Total income

Prov. for Fed. and State inc. taxes !

Net income $8,476

#*Deficit.—V. 167, p. 2634.
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- 'Monday, August 23, 1948

Detroit Edison Co. (& Subs.)—Earnings—
12 Months Ended May 31 1$'348 éQ&T
111,369,055 98,416,977
92,272,553 177,553,623

3,597,000 4,299,000 -

15,499,502
268,631

1945 |
$

Crosg earn. from utility oper,
tOperating and maint. charges__ ..
~‘Frov. for estimated Fed. inc. tax._-

84,759,157
66,759,391
3,836,000

14,163,766
589,577

15,864,354
. 178,775

Bal. inc. from utility oper
Other income

15,768,133 16,043,129
5,452,965 . 4,450,383

Net income 10,315,168 11,592,745

tIncludes current appropriations to retirement (depreciation) reserve,
amortization of franchises and electric- plant- acquisition adjustments,
taxes other than income taxes, and provision: during 1945 for acceler-
ated d:preciation and postwar adjustments,—V. 168, p. 644.

14,753,342
6,254,481

Gross corporate income _
Deductions from income __.

“(The) Dobeckmun Co.—Earnings—
6 Mouths Period Ended June 30—

Operating profit
Other jncome ____.____

1048 1947
$200332  $217,118
T3l 21,656
T$321,508  $238,774
90,741

87,689 «

$78,189
$0.24

Total income
COther deductions
Provision for Federal income taxes.. 417,922
Net profit
Earnings per share
—V..167, .p.. 2360, - -

$143,072
$0.45

Doman-Frasier Helicopters, Inc.—Files With SEC—

The compuny on Aug. 11 filed a letter of notification with the SEC
for 25,000 shares cf capital stock (par $1). The stock will be offered
for rubscription at $2 -per share to stockholders of record Aug. 6.
Rights expire Aug. 21" (midnigit). Prcceeds will be used for research
work —V." 167, p. 153.

i
Dormitzer Electric & Manufacturing Co.—Files With
SEC+—

The company on Ang. 13 filzd a iefler of notification with the SEC

o for 57,000 thares ($1 par) common stock, to be offered at $3.25 per

share without underwriting. Proceeds will be used: for working cap-
ital.—V. 164 ». 2152,

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

‘Che company on Aug. 16 iiled a leiter of notification with the SEC
for $100,000 of five-year 5% convertible debzntures, * with non-
cdectachable)clock purchase warrants; 10,000 shares of common stock
($1 par) reserved for conversion of .debentures, and 10,000 shares
($1 par) common stock reserved fcr exercise of warrants. Proceeds
will be wused for working capital. No underwriter menticned:—
V. 165, p. 2664,

Duquesne Light Co.—Earnings—
Feriod End. Mar. 31— 1948—3 Mos.—1947
Operating
Operating expense: -
Mointenance . eo—o
Appropr’n to retirement .
reserve
Amort. of electric plant
acquisition adjusts.
Federal income tax. ...
State ncome tax..
. Taxes (other than inc.)

1948—12 Mos.—1947

6,352,992
903,498

"1401.163

5,266,775

£ 22,917,684
819,457

3,583,997

-19,158,524
3,085,904
1,264,515 5,131,580 4,455,838
62,470
+.1,250.000
150,000
660,806
$3,295,607 $3,765,417 $12,873,017 $12,202,143
5,131 30,289 1,272,478 134,905
$3,230,828
613,563

$2,617,26) $2,775,392 $10,147,293

62,790
817,500
108,000
540,700

250,839
3,532,500
522,000
2,504,182

251,158
2,748,016

455,700
2,201,101

Net oper, re"lcnue“_
Tatal other inc. (net).

$3,795,706 $14,145,495 $12,337,048
1,020,314 3,998,202 3,227,476

Gross income _ ... __
Total income deducts.__

Net ineome
Earn, surplus begin. of
period .. ___
Cancellations under an-
nuity contract (Cri__
Misc. credits (net)_ .

$9,109,572

5,274,511 8,036,101

8,314,916 8,649,205

1,696

87,893,467 $10,811,494 518,464,073

Total ...l
5% cum. 1st pfd. stock
dividends
Common stock divs..
*Special amortization__
Retroact, wage adjusts.
applic. to pr, periods
Arising from reclassific.
of property as ordered
by P. U, Commission
Mise. charges

343,750
2,152,828

343,750
2,152,828

1,375,000
8,396,029
2,842,340

453,815

134,629 134,629

(net)___ R

Earned surpius, end .

of period $5,262,260 $8,314,916 $5,262,260 $8,314,916

*Of deb( discount and expense in connection with the redemption
of 3%% honds.—V. 167, D. 44.

Eastern Gas & Fuel Associates (& Subs.)—Earnings—
12 Months Ended June 30— 1648 1947
Tolal income .. s $12,558,922 $17,249,190
Provision “for income taxes 3,867,860 4,087,015
Depreciution and depletion. 2 5,327,424 4,642,329
Interest and debt discount_.___ 1,847,560 1,847,070

$8,516,078 6,672,775
1,108,729 1,108,729
7,407,349 _ 5,564,046

$19.80 $14.87

Nl INCOMO: swaisadmarmmmns muwmim
Dividend require. on 4% % prior. pref. stock__
Balance Applicable to 6% pref. stock, . ... ___

Earned per share of 67 preferred stock____
—V. 168, p. 448,

Electric Power & Light Corp.—Weekly Input—

For the week ended Aug. 12, 1948, the system input of subsidiaries
of this corporation amounted to 76,768,006 kwh., an increase of
4,619,000 kwh. or 6.47% over the corresponding week last year.—
V. 168, p. 645. 2 .

Eastman Kedak Co.—Semi-Annual Report—

The- company on Aug, 17 reported 1948 semi-annual sales of $192,-
480,338, a 25%
last year, ;

Net earnings during the half were $28,017,724 or $2.24 per common
share. This compares with $20,299,661, or $1.62 a share, for the cor-
responding time in 1947.

All figures apply to the parent company and wholly-owned sub-
sidiaries in the western hemisphere,

Perley 8. Wilcox, board Chairman, and Thomas J. Hargrave, com-
pany President, fssued the report to Kodak’s 50,000 shareholders.

In a supplementary statement, Mr,. Hargrave said that this year's -

total sales and earnings are expected to be above those of 1947. He
pointed out, however, that the perceniage of increase during the last
half of the ycar probably will be less than in the. first-half.

‘The directors of the company authorized the purchase from General -

Mills, Inc. of all of that company’s investment in Distillation Products,
Inc. The purchase was made as of July 1, 1948 at a total cost® of
approximately $1,700,000. This gives the company full voting control
of Distillation Products, Iac. which is engaged in the business of high

vacuum distillation, including the manufacture of high yvacuum equip-

ment,

. Sales to subs d.ary companies and b.ancae.

8,498,862 -
- Other charges
Foreign income taxes.

* Dividends on preferred shares.

112,663 -

© Gross oper.

-Depreciation -
+ Taxes (other than

revenues____ $14,011,625 $12,645,153 $51,315,800 $44,558,383 .

‘Federal ine¢ome taxes.. ..

increase over the $153,581,750 for -the same period

. Maintenance ...

“THE COMMERCIAL & FINANCIAL. CHRCNICLE

STATEMENT OF. EARNINGS
‘24 Weeks Ending— June 12, '48 June 14, '47

$ 5
Net sales oo 186,038,371 146,307,736

consol.adt.:d 6,441,967 17,274,014

192,480,338 153.581,750

- 120,467,797
- 22,734,191
6,482,452

Cost of goods sold.
Seliing and administrative expenses
Depreciation of propert.es a_nd equ.pment.

19,718,457
5,166,777
"31,877,889
259,070

_ 42,795,898
241,263

187,975
213,999
32,538,933
20,515
11,200,000
1,018,757
720,209,661

10, UL

branches not consol.dated-...

= 1,509,916
Other 4ngome ..o oo ——

201,894

_ 44,838,9v1
15,959
15,700,000
1,102,308
28,017,724
184,371
8,666,045

Total income

United States income taxi

Net earnings for per.od
Dividends on' common shares
Balance surplus

Earnings per common share
—V. 168, p. 149,

19,166,703 11,443,645
©82.24 $l.b2

Empire District Electric Co.—Earnings—
Period End. June 30— 1948—6 Mos.—1947 1943—12 Mos. 1947
revenue___ $3,443,760 $3,407,294 $6,629,202 $3,49),851
Prod. and Distrib, Exp.. 1,065,873 1,162,465 2,258,512 © 2,231,355
Gen., admin, and misc.

expenses s 842,325
Maint. and repair 405,907
699,705

438,986
172,534
367,200

386,570
255,560
336,480

774,143

505,230

656,920

inc.
taxes)

Income taxes

297,979
291,482

232,261
315,942

598,576
433,540

$718,016 $1,390,837
4,942 8,893

$1,397,730 $1,325,109
449,391 429,177
$950.339 $825.932
$2.16 $2.00

471,875
545,663

$1,314,625
10,454

Net oper. revenul____

$802,706
Other income . 4,037

$813,743
256,105 -

$722,958

Int, and other chg: ... 209,718

Net income
Earn. per com, share__
—V, 168, p. 448.

Eureka Corp., Ltd.—Rights, Etc.— -

The New York Curb Exchenge has been advised that upon. the
effectiveness of a registration statement, cofporat.on proposes to
offer to holders of its ¢1 par capital stock the right to subscribe to
shares of capital stock and stock purchase warrants in units. €ach
unit will consist of five shares of capital stock and stock purchase
warrants for three shares of the stock, at a price of $7.50 in Un:ited
States currency per unit.

Comprising ‘135,000 urits the offering entitles stockholders to sub-
seribe for any number of units desired. An oversubscript.on will be
handled by the allotment to each subscriber of one unit .or each 2,
shares of capital stock or fraction thereof of the corporation regis-
tered in his name on the record date to be established for the sub-
scription offering, with the remaining subscriptions to be accepted
pro rata to ‘the extent of the remaining units.

The record date for the offering will be the third day following
the effective date of the segistraiion statement. Tuoe right o sub-
scribe will expire on or about Oct. 1, 1948. The date on aich tae
capstal stock; wiil be quoted ex-rights w.ll be announced later by the
Exchange. ‘ (

The stock p 'qu.se warrants to be issued as part of the units upon
ex>reise of the subscription privilege will cgll for the r.ght ko pur-
cnase shares of the corporation’s capital stock at $2 per share ‘in
United States. cyrrency until March 1, 1949.

The subscription r.gnts will ot be dealt in on*the New York Curb
Exchange.

Tne New York Curb Excnange has authorzed for listing 675,000
add.t.onal shares of (81 par) capital stock and 405,000 stock purcnase
warrants Lo bs offercd stockholders in units, plus 405,000 added capi-
tal shares reserved against exercise of stock purchas  waciaa., .
313,000 capital shares issuable in d.scharge of loans.~—V. 168, p. 250.

$557,637

$513,240
$1.31 $1.19

Fall River Electric Light Co.—Earnings—
6 Moaths Ended June 30— 1943
Gross operatng revenue _ - $2,291.650
Other inccme 119,5€7

1947
%2,007,933
106,474
o~ $2,411,217 2,204,412
1,484,427 1,271,401
76,643 62,145
85,000 85,000
206,117 193,372
158.432 172,002
31.602 31,627

Total gross earnings —.______
Operat.ng expenses -
Maintenance
Depreciation ._.._.___

Taxes, other than Federal taxe
Provisions for Federal taxes
Interest and other charges __
Balance for divicdends and surplus $338,865
—V. 167, p. 2685.

Fall River Gas Works Co.—Earnings—

Period Ended June 30— 1948 Month 1947 19483—12 Mos. 1947
Operating revenues $143,631 $121,94) $1,772,843 $1,473,754
Operation A 102,261 . 81,172 1,230,477 979,019
Maintenance 10,280 13,741 157,525
Retire. reserve s 8,338 6,333 78,005
General taxes __.___ 12,565 13,629 137,830

Federal inc. taxes 2,958 5,556 71,045 65,279

Net oper. income
Non-oper. inc. net.....

$6,228
4,449

$1,518
10,204

$97,952
69,225

$59,735
81,903

$141,638
5,492

Gross income
Misc. intcrast deduc.- -

$10,677
3,726

$11,722
1,066

$167,177
17.693

$149,484

Nei income
—V. 168, p. 149.

$6,951 510,656 $136,145

Florida Public Utilities Co.—Earnings—
12 Mos. Ended June 30— - 1943
Operating . revenues
QOperation ____
Maintenance
Retirement
General

1947
$1,578,051 81,212,196
902,851 5,01¢
121,892
47,545
97,787
67,329

resery
Laxes
84,276

Utility operating income -
Other income (net)._______

Gross, inzome
Inceme deductiorns

N2t income..—w...—- SO
Preferred stock. dividend requirement:

Balance for common stock and surplus -
Earnings per sh. of com. stk. (130,000 shs.)...
-V. 168, p. 150. -

$140,C0¢
Lib 4L
$216,606
47,97)
168,607
28,500
$140.157
$0.93

$212,801
53,098
$159,702
23,500
$131,202
50.87

Frontier Power Co.—Earnings—
12 Months End. June 30—

Gross revenue

Operating expenses

1948 1047
'$1,139,002.  $1,059,340
711,647 535,567
105.266 99,163
65,561
60,639
70,198

$123,669

Depreciation ...
Federal income t3x
Interest expense

73.174
71,991

Net i $169,277

—V 167, p. 2466.

96,818,627-

" increase of 6.21%

© Gross profit on sales :
* Branch, general, and administrative expenses. -.-.......-

- Cash __-. .

22, pczrued salaries, wages and commigsions

$175,367

60,139 -

Gamble-Skogmo, Inc.—Stocks Listed on'New‘-'-Yor‘k‘
Stock Exchange— o

The preferred and common stocks ‘were listed and traded on the
New York Stock Exchange effective Aug. 17. i
- A stateffient of operations of Gamble-Skogmo, Inc. for the first “six
montshs of. 1948 stated that consolidated income after taxes wds
$2,367,900, whichi, after provision for dividends on pre.erred stock,
equaled 94 cents per share of common stock. Stock outstanding as ot

~June 30, 1948 was 119,800 shares of cumulative convertible preierre‘d

and 2,478,542 shares of common. b '

t sales for the first six months of 1948 were $71,337,600, an
b B over the same period of 1947. Sales fclxr the month
of July this year were $13,613,000, an increase of 17.64% over July,
1947.

At June 30, 1948, current assets totaled $52,989,100 and current’

liabilities $17,751,000, with net working capital of $35,238,1L0.—V. 168,

p. 645,
Gardner-Denver Co.—Earnings—
6 Montis Ended June 30— 1948

Net profit after provision for Federal taxes...- $754.963
Preferred stock divideads - oocoammoonnn S 49,00

stock 63 “5044,980

Ne$ profit for common stock $705,96

Net profit per com. share—656,049 shs. outstdg. $1.08 51.54
=After deducting & provision of 3179.889 for pos_siblc invcn:ory.losse_;i

and other contingencies. No corresponding provision was COn:ldCﬂ?d

nece:sary in the 1948 period. :
NOTE—Net sales for the first half of 1948 “were 6% higher than

those of the corresponding period of 1947.

. CONSOLIDATED EARNINGS FOR YEAR ENDED APRIL 30, 1948
$21,564,433
14,842,966
756,721,467

3,276,124

1047
#$976,730
31,750

Cost of sales ——---

s -753.445.343

«Profit from operetions 60,033

Miscellaneous income (net)

"§3.505,376
1,346,600

"$2.158.776
400,000

Balance transferred to surplus.___ $1,758,776
sAfter provision of $200,447 tor depreciation.—V. 167, p. 2256.

Balance -before Federal taxes on income... .-
Provision for Federal taxes on income- ... - ..o

Net protit for the year

Appropriated for future price d m iix;'éiatory,_._..

Gas Light Co. of Columbus—Bonds Placed Privately—

- Company has sold $1,750,000 first mortgage 3% % bonds

due Aug. 1, 1973, to Northwestern Mutual Life Insurance
Co., it was announced Aug. 18. Merrill Lynch, Pierce,
Fenner & Beane negotiated this financing for the com-
pany.

Proceeds from the sale of the bonds and 12,500 share: ($30 pay)
prefersed stuck end 125,000 share, (85 pat) common ctick, totaling
approeximaiely $3,00,000, will be-used to purchase the s properiies
in Columbus an<d Americus, Ga. cwned by Georgia Pow Co., fm" a
b~ e pricr of $2.2€3,009, and tie belance will be used working
capi‘al. The SEC ordured Georgia Power Co. to divest it ¢l ol the.e gas
propertics.

Gauley Mountain Coal Co., N. Y.—Files With SEC—

comp~ny cn Aug. 13 filed a letter of notificalion wat

63 sk of eipital stock (par $10), to be offe
Stockholders jocd Sept. 1 .will b2 given righ. 1o ‘u
ratz cf one n cbare for eich five shares neld. Rizhts expire
Oci. 15. Preceeas wiil be used for general improvements, ct..

General Cigar Co., Inc. (& Subs.)—Earnings—

6 Months Ended June 30— 1948 1947
Cross sales, less d ssounts, & - _ $19,466,250 $17,043,025
«Cost of grods sold.__ I I — 16,717,139 13,372,353
Salling. adm n'strat ve and general expenses . 1,832,144 1,583,680
Employees’ ret yemen! plan cxpense R 71,356 € 0
Interest expense (n2ti. 81,680

Balance < . .- g $763 931 $1,385,20:
Frofit on sae of securices and propertes..._.

Profit bafore taxss o income . ..
Pro-ision for estimated taxes on income

Profit for tUe six morths' perod

S 5656,547
Earned surplus at beginning of period__. ...

9,990.562 9,452,247

.-~ 510,470,689 $10.308,794
$175,000 $175,000
236.491 236,491

Total surplus . ” ey
Div:dends on preferred stock ($3.50 per share)
D.vidends on common stack (50c per share)...

Earned surplus at end of period. ... $10,059.198 $9,897,303
Earned per common share. ... ... — $0.64 $1.44

»Including proyision fur depreciation and amortizaticn—1948, $127,-
233; 1947, $93,297. s

On July 22, 1948, the company negotiated a loan from the Metropqli-
tan Life Insuiance Co. in the amuunt of $8,000,000. This loan, whieh
is unsecured, matures serially from July 1, 1650 through July 1, 1963
and bears interest at the rete of 3Yy% . "I‘he proceeds of the loan,
when received, werc used to repay a portion of the bank loans out-
standing. -
shar # CONSCLIDATED BALANCE SHEET, JUNE 30

1948 1947 .

- $1,768,266 $1,982,2564

=5 50,000

ASSETS—

U. S. Government securitics,
Accounts rece.vable __
Inventor:cs

Prepaid expenses .
sundry assets ... e .
Goodwill, trademarks patent rights, etc
Land, buildings, machinery, &c. (net)__
Cost of license to use cigar machines .

3,600,377
31,159,822
356,515
71,002

1

28,027,186
363,159
28,752

3,226,800
368,222

2,713,863
40,252

Total eenn $40.549,995 £36,207,521

LIABILITIEE—
Notes payable .-
Accounts ravable, trade .

$6,500,000
1,536,853
224,858
604,560
1,109,876
936,000
200,000
5,000,000
5,298,410
3,899,658
1,000,000
9,897,303

$40,649,095 536,207,521

,,,,,, ~ $11,500,000
= 14,815
316,152
779,877
845,885
936,000
200,000
5,000,000
5,208,410
3,899,658
1,000,000
10,059,198

Ac-rued taxes other than income
Provision for taxes on incoine.
Inventory adjustment reserve
Insurance reserve . s .
74 cumul. pfd. stock X shs, of $100 par)
Common stock (472,982 shares no i
Copital surplus
Special capital reserve
Earned surplus

—V.-163, p. 344.

General Public Utilities Corp.—Weekly Output— -

he .electric output. for the week ended Aug, 13, 1948 amounted to
14%‘,;25,797 kwh., an_increase ot 11,867,182 kwh., or 8.U% -over ‘the
corresponding week of 1947.—V. 168, p. 646. 3

Georgia & Florida BR.—Operating Revenues— g
Period— Week End. Aug. 7 —Jan. 1 to Aug, 7—
1948 1947 1248 1947 ¢
Cperating revenues .. £$81,905 $75,850 - $1,662,207 - $1,545,68%
—V. 168, D. €46:° i B

joitized for FRASER
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Gerber Products Co.—Earnings—

EARNINGS TFOR THREE MONTHS ENDED JUNE 30, 1948
Sales $8,741,450
Net Earnings 652,545

‘Bales were 667 higher than those for the same period in the pre-
vious year.

The- company operates Baby Food plants in Fremont, Mich. and in
Oakland, Calif.—V, 167, p. 941.

“(A.-C.) ‘Gilbert Co.—Preferred Sold Privately—The
stockholders ‘on Aug. 3 authorized the .issuance of 6,500
shares of 5% cumulative preferred stock (par '$100) to
be sold .at par to Penn Mutual Life Insurance Co., Phila-
delphia—V. 168, p. 449.

Goldblatt Bros., Ine.—Sells Debentures Privately—The
company has sold $3,000,000 of debentures to the Massa-

chusetts ‘Mutual ‘Life Insurance -Co., according to Joel

Goldblatt, President. The debentures ‘will run for 15

years and carry a 3% % interest rate with sinking fund .

payments of $140,000 annually.

According tc the terms, the company may also borrow '$2,000,000 'in -

term loans in addition fo ceasondl commitments for inventory and
other purposes,—V. 157, . 1043. :

. Gotham Hosiery Co., Inc. (& Subs.)—Earnings—

SIX Mu..wus lideu June Su—

. 1948 1947
NEE BAIOE v mn o s s s o $7,823,587 $6,153,558
Net income bzfore [ 1,598,353 1,388,218
Provisicn for U. S..and Canadian . taxes. . . 605,107 579,024

et profif: —weomsnnccucmadivamammmmmemmman $992,246  $807,194
Earninzs per common share _______ . ... '$2.47 $2.02

—V. 166, p. 2586.

* Great ‘American 'Industries, Inc. (& Subs.)—Earnings
Period End. Junre 30—  1948—3 Mos.—1947 1948—6 Mos.—1947
Net sales________ oo $2,101,202 -$2,831,019 $4,047,917 '§$7,362,931
Net profit - 99,556 ©195,316 142,111

*Loss. For the six. monhths ended June 30, 1947, included non-
recurring income 0f:$167,000.—V. 168, p. 150.

. Gulf Power Co.—Earnings—

-Period End. June 30— 1948—Month—1947  1948—12 Mos.—1947

Gross ' revenue _ ... $396,446  :$421,142 $5,483:473 $4,912,363 °
Operating ‘expenses____ 205,637 174,788 2,560,486 -« '1,85/,021
Prov. for depreciation._. - 34:833 30,000 396,338 - 318,000 -
Amort. of piant acquis.

.adjustments ___._-._ -4,000 4,000 48,000 48,000
General taxes __.__.__ i 1393,285 383,482
Fed. income and excess 70,806 65,988 2

“profits ‘tax ________ |765,66¢ 789,717 -

«Graosstincome _______ $81,170 $116,366 $1,319,700 '$1,416,148
Int. on long-term debt. . 18,570 14,165 174,008 170,170 .
Amort. of debt discount,

prem.- &-expense- (Dr) 147 2065 2,328 2,467
Other deductions __.__ 453 2,274 27,7709 21,173 .

Net income ... ‘664,293 $100,152 §1,120,310 $1,227,272
Dividends on pfd. stock 5,513 5,513 156 66,156

Balance couowntoccas $58,780 $94,619 “$1,054,154 °$1,161,116
-=V. 168, .p. "'151. ‘

Hamilton Waich Co.—Earnings—

. Period End. June 30— 1948-—3 Mos.—1947 1948—6 Mos.—1947

Gross -earnings  _.____._ $1,007.968 $956.666 $1,798,889 £1,587,966
Selling, adv. & adm. exp,  467.333 413,916 913 542 649001
Other .inc. & exp, (net) Cr4,613 Dr158,078 Cr6,225 Dr145.756
State & Fed. inc. taxes 215,000 230,000 352,000 398,000

Net income _________ $330,218 $154,673 $539,572 $402,119
Earnings per share

Preferred $9.46 $4.43 $15.46 $11,52

Common _.__ 0.76 0.31 1.21 0.86
—V, 167, p. 2686. _

Hart Schaffner & Marx (& Subs.)—Earnings—

-6 Mos. End. May 31— 1948 1947

Gr0§s sales ‘and inceme from leascd depts. less
discounts, returns and allowances... _____. $32,329,643 $27,661,462

Cost of goods sold. . T Iy 20,810,336 17,652,242
St_zl]ing. gen. & admin, expense. ______ N 8,871,548 7,271,888
Profit from operations___._ N _ .$2,647.758 $2,731,333
Ofher ineome _——oeoo . . __.___ 57,882 40,292

Profit before Fed. tax. on inc._ ______ _ ____ $2705,640 $2,771,625
Frov. for Fed. and State tax. on inc._.._._____ . 1,082,460 1,163,000

Net profits for period.._ = - $1,623,180 $1,608,625
Dividends paid _.___.___" 425,559 430,119
Earned per common share $4.58 $4.44

—V. 1€8, p. 646,

Haverhill Gas Light Co.—Earnings—

Period End. June 30— 1948 Month 1947 1948—12 Mos. 1947

147,965 .

s

Operating revenues.. __ $85,837 $72,526 $1,031,819 $861,219
Operatien "o oo .o - 68,919 46,949 785,675 593,263
Maintenance ______ 6,088 ~ 4,88 70,534 61,006
Retire. ‘res. accruals 2917 2,917 35,000 35,000
General {ax2s - 7,653 6,648 £4,806 78,840
Federal ‘inc. ‘taxes._:__ - Cr5 4,466 249109 35,231

Net operating income $266 $6,660  $31,695  $57,880
Non-oper. income net_. 2,270 3,145 33,034 29,804

Gross inrome’ _.____ $2,535 $9,805 '$64,729 $87,683
Interest charges ___.__ 28 710 3 304.-
" Net income __.__._ . __ $2,552 $9,777 $64,019 $87,379 .

—V, 168, p, 151.

(G.) ‘Heileman Brewing C0.—50% ‘Stock Distribution

The :directors on Aug. 10 declared a stock dividend of one-half
share for each share of commen stock outstanding, payable Sept. 10
to’ stockholders of record Sept. 1, .and.a cash dividend of 50 cents
per share, payeble Sept. 17 to stockholaers of .record Sept. 10. Cash

distribut.ons of 50 cents each were olso made on March ‘15 and.
-June 14, this year, . . .

In 1047, the following ‘dividends were paid: March ‘15, 25 cents;
gunle“loﬁ, 50 centls; Sept. 15, 75 cents; and Dee. 15, $1.50.—V. 167,

Hercules Powder Co., Ine.—New Branch Office—

Booming sales of Toxaphene, chlorinated camphene, rnew cotton-

insect poison rgcommended by nine leading cotton-growing states, has
prompted the company to “establish a new technical service branch
cffice in Dallas, Texas.

The new branch. office will be opened immediately and will be

located in the Gulf States Building, It -willebe in charge of P. .J. Reno,

who for tpe past three years- has.been working .with various south-
western’ siate -and federal agricultural agencies, -cotton growers, -and
manufacturers of Toxaphene dusts-and sprays.—V. 168, p. 151,

litized for FRASER
b:1ffraser stlouisfed:orgl

& Power Co.~—~Earnings—
1948 ‘Month ‘1947 1948—12 Mos. 1947

Houston Lighting
"Period End. June 50—

Oper, /ey, elec, - _ $2,351,582 $2,013,341'$25,610,222 '$22,206,465 .
Operation .. N 883,450 735,766 9,638,037 9,165,157
luaintenance . S 267,764 255,233 3,215,505 2,526,559
Depreciation - - = 181,104 162,472 2,105,446 1,870,946
Aniort, ‘of limited-term -
electric investments_ . 200 200 2,400 2,400
Prov, fur Ped. “inc, "tax_’ 280,240 236,378 . 2,877,660 = 2,626,491
All other taxes ... 172,082 144,746 2,019,039 1,569,545 .
‘Net operating revenue $556,742 - $478,546 $5,752,085 $4,445,367
Other income ‘net___._. 13,447 2,826 84 60,160
Grass ‘inzome ... $630,189 $481,372 $5,797,869 $4,505,527
To...l 1nevime dedud. - 120,610 86,000 1,105,311 1,027,034
‘Net income .- $459,670  $395,282 $4,692,558 $3,478,493
Dividends ‘app. to pref. stock for the period.... 309,588 389,588
BAIAGCE: - o s s s $4,302,970  $3,088,905
—V\. 168, p. 4o. A

‘Howard Industries, Inc., Chicago, Ill.—Files With SEC

The company on Aug. 11 -filed a letter of nolification with the SEC
for' $150,000 ‘10-year 5%- convertible debentures -due Sept. 1, 1958.
Proceeds will ‘be used to retire an outstending $75,000 bank 'loan and
to reimburce - the issuer- for capital expenditures. No -underwriter
named.—V, 166, p. 1579,

4 Hudsén, River Day Line—Earnings—

*On sale of Indian Point property and additional tax on 1944 in-
come, . ; p
’ BALANCE SHEET, APRIL 30, 1948

ASSETS —Cash in banks 'and on hand, $55,810; -working advances—
to- agents, *$1,345; accounts -and claims receivable, '$6,663; material
and supplies—at cost, $27,126; floating equipment, terminal-property
and -equipment ! (less reserve ‘for depreciation of $2,482,091), $1,110,654;
land :and .land- rights, $356,190; improvement -on leased *property (less
amortization reserve, $20,398), $1,854; -non-carrier ‘physical property,
$50,176; investments—at cost, $50; cash in sinking fund for second
(now first) ‘mortgage bonds, $4; deferred charges and prepaid expenses,
$46,133; total, $1,655,995. )

LIABILITIES—Notes . payable, :$50,000; =accounis payable, $83,541;
taxes ‘withheld 'at.source, $3,410; -accrued taxes,:$35,431; accrued :rents
and ‘others, :$12,305; accrued interest on .second (now first), mortgage

bonds (currently payable), $3,391; deferred credits, $13,919; Jlong-.

term debt, $332,367; preferred- stock (4,383 shares—stated value),
£438,300; -common stock (2,882 shares—stated "value),'$15,300; surplus,
arising “from reorganization, $331,703; earned surplus, after adjust-
ment of depreciation reserve ordered by ICC, $336,327; total, $1,655,995.
—V.:166, p.‘54. ° T f £ e =5 0

‘Hughes Tool Co.—Offer on Kellett Approved Ten-
tatively—

“Federal Judge James P. McGranery 1
phia ‘has-given tentative approval to the $150,000 ‘offer “by ‘Hughes
Tool Co, for patents, drawings ‘and governmentcontracts for the
XR-+17 helicopter now ‘under development 'by- Kellett -Aireraft Corp.

‘At the -same ‘time the court set ‘Aug. 27 for -a ‘further hearing.

in Federal- Court -at Philadel-

Counsel for Fairchild -Engine & ‘Aircraft Corp., ‘which ‘previously -
offered '$185,000 for the entire Helicopter Wivision "/o‘t'vxellett, said‘

his company may raise its bid of $235,000. " o

Robert S, Ingersoll, Jr., representing the 'Kellett tompany, said a
c~wavn of ctorkholders was wliling to ‘subscribe $50,000 of new capital
if the company would apply to the Reconstruction Finance Corp.
for a $150,000 loan as part of a plan to reorganize the company.
This would make it unnecessary to accept either the Hughes or
Fairchild offer.

-(F.-C.) Huyek & Sons, Rensselaer, N. Y.—Debentures
Placed Privately—The company has placed privately
$800,0C0 15-year 3% % sinking fund debentures due Aug.
1, 1963. Proceeds will be used for general corporate
purposes.

Central Hanover Bank & Trust Co, has been appointed trustee for
the debentures.

The company’s business was established in 1870 and has mills at
Albany and Rensselacr, N, Y. Manrufactures paper markers' felts and
blankets.

Illinois Power Co.—Arranges for Retirement of Pre-
ferred Stock—First Boston-Merrill Lynch, Pierce, Fen-
ner & Beane Group to Solicit Conversions of Preferred
Into Common—

The company announced Aug. 16 a refunding plan which calls for
the redemption of all. of the company's outstanding 5% cumulative
convertible preferred stock.. ‘Holders of the preferred have the privi-
lege, until the close of business on Sept. 16, 1948, of converting their
holdings into -cemmon stock at the rate ot two shares of common for
cach share of .preierred held. After that date the holders of the

- $27,312,821. less ‘tian the

the “interuroan railroad companies acquired at organization to form
Illiaois Terminal ‘RR.; since ‘disposed of. -In 11932 it -acquired all of
the capital stock and \certain indebtedness of Central Terminal Co.
(since disposed -o0f) which owned warehouse.and terminal faciiities in
St. Louis, Mo.

On April 14, 1942, the SEC issued an order requiring the company
to divest itself.oi its Irvestments in its Towa subsidiaries, Des Moines

- Electric Light Co. and Iowa 'Power & Light Co.; Illinois Terminal RR.:

Central Temminal Co.; and. the combpuny's water, ice and transpor-
tation properties. . In Sevtember, 1443, the -Towa subsidiaries were
sold for $15,220,000 which was $3,052,105 in excess of the amount at
which invesimenis in such subsidiaries were carried in the accounts
of the company. In-Degember; 1945, the company .disposed of - its
entive intersct in Illinois Terminal RR. for $19,642,207, which, exclu~
sive of substantial ‘tax savings expected to result from the gale, was
amount -at which such .investments were
carried ‘in the accounis of the company. On June 3, 1947, the com~
pany disposed of 'its .investment in Central Terminal .Co, for $6,£30,000,
which was -aporoximately -the net cost thereof to. the company. The

. company disposed ‘of its only ‘urban transportation system, which was

. from other .companies.

6 Mcs. 'End. April 30— 1948 1947 1946 1945
Total revenue _._.._.._.__ 408 $3,404 $3,119 $11,872 -
Total -oper,- expenses.. 281,557 272,305 336,236 232,025
«“Income ‘lax on sale___ 30T cdnser smememwm e
Waterline itaxes __.___._ 14,409 12,964 11,917 12,521
Int. on ‘2nd (nuw ) L

! ‘mtge. bonds __ - 6,783 8,924 12,146 13,704
Deprec. and amo - 37,503 38,427 39,050 . 41,302
Net defiecit . __.___ $372,828 $329,126 $396.231 $287,680

located in Peoria und suburbs, ‘on Sept, .27, .1946, for $425,301, its Mt.
Verncn water :preperties ion ‘Dec.’ 10, 1946, for $737,654, its Cairo
electric &and gas ‘proverties and its Mound City electric and water
preperties on Dec. 20, 1943, for $1,7%¢,918, its Jacksonville ‘ice prop-
ertics an -Feb, ‘11,1947, for $20,000, and its ice properties in Vandalia,
Litchfield, Greenville -and Hillsboro on April 26, 1948, for $42,500.
The amounts at which such properties were carried in the accounts of
the company exceeded the consideraticr received therefor by $4,905,516,
$249,940, $91,222, $25,996 and $97,089, respectively, which .amounts
were charged by the company to its. depreciation reserve, ;

The compsny is engaged primarily in the production, purchase,
transmission, distribution ‘and sale of électric eneygy and in the pur-
chase, distribution and sale of natural gas in the State of Ilinois.
For the 12 months ended ‘April 30, 1948, the percentages of total -
operating ‘revenues of .the company, by classes-of service, were approxi-
;nme)[); as follows: Electric, 30%; gas, 18% ; steam heating, water. and -
ce, 2% .

Appreximately 75% -of the company’s “total energy purchased and
generated during’ the 12 months ended April -30, 1948, was purchased
Prior to Sept. 1, 1947, the company purchased
in. excess of 90% of its requirements and since:that date has: pur-
chased appraoximately 637% .of such requirements. The company has
a program for the construction of eleciric generating stations to supply
substantially a1l of its requirements, X

CAPITALIZATION, GIVING EFFECT TO PROPOSED TRANSACTIONS

2 N Authorized Outstanding -
First mortgage beonds *Unlimited ]

2%% series due 1976 $45,000,000

3%% series due.1973 15,000,000
Nox-callable underlying (closed) 5% -

mertgage bonds, due March 1, 1959

¢St. Clair County Gus'& Electric Co.) $5,000,000 1,233,000
Sinking fund debs., 2%% due 1966-... 9,000,000 9,000,000
Serial pfd. stock ($50 par)____ - 1,000,000 shs. - %

. Commen stock (no 'par)_..._. - '5,000,000'shs. 1,916,805 shs.

“Additional bonds of the 2%% series due 1976, 3Vs% series due
19%8, or of other series, may he issued under ti1e mortgage ‘upon
compliance with the’terms thercof. N

EARNINGS FOR SIX AND TWELVE MONTHS ENDED JUNE 30

Period End. June 30—  1948—6 Mos, —1947 1948--12 Mos. —1947

Operating “revénues _. $18,841,863 $16,394,976 -$35,099,031 $31,384,829
Power pur, for resale. 4,043419 4,173,898 8,165,53¢ 8,061,540

© Gas pur, for resale__.__ 741,259 673,313 1,304,049 1,111161°
. Other operation _._ 4,105,808 3,113,971 17,893,714 6,274,580
Maintenance ... _. 1,136,698 890,926 - 2,117,934 1,876,942
Prov. for depreciation. 1,552,500 1,224,000 2,892,500 2,439,839
Taxes, other than taxes : PSR
on income ..___.._. 1,271,198 1,124,257 72,422,524 2,184,693
Prov, for Fed.~mor. inc.-
tax and surtax ... 1,899,000 -1,616,900 3,162,100 - 2,923,225
Net oper. revenies._ $4;,091,981 $3,597,711 $7,140,676 $6,512,849
“Dividend received ____ 30,000  o-~e-- 30,000 G
tInterest received .. = _____ 71,078  wccmem 164,487
Gross income ______ $4,121,981 $3,648,789 $7,170,676 $6,677,336
Invt. on fund, debt, etc. 876,551 648,907 1,607,249 1,395,004
Net income ._.._._.__._ $3,245,430 $2,999,882 $5,5663,427 $5,282,332
“From Kewanee Public Service Co. {From Central Terminal Co., &

preferred will be cnticled to receive only the redemption price of $52.50 -

per share plus accrued dividends to the date of redemption.
were 226;477 shares of the 5%
as of .Aug. 14, 1948.

There
cumulative preferred stock outstanding

The company has filed with the Securities and Exchange-Commission -

a- registration ' statement covering the proposed -issuance of 472,954
shares - of ‘additional common stock to provide for the eonversion -of
tha ipreferred.stock. Under an agreement between 'the company and
a group of underwriters
Merrili Lynch, Pierce, Fenner & Beane 'the underwriters will pur-
chase on -Sept. 17, 1948, any of the 472,954 shares not taken by the
hoders of the preferred stock pursuant to the conversion offer. The
proceeds “from 'this sale’ will ‘be :applied to the redemption of any out-
standing shares of preferred stock.

By sgreement with -the company, ‘the underwriters will form and
ntanage ‘a group of -securities dealers to obtain by solicitation con-
versions of the preferred stock into ccmmon stock.

headed by The First Boston Corp. amd -

.Transfer agents, Chase National Bank, New York, and City National

Bank & Trust Co. of Chicago. Registrars, ‘Guaranty Trust Co. New

York, -and Contirentsl Illinois National Bank & Trust Co. ¢f Chicago. -

.LISTING—The common stock of the company is listed on the New
York Stock Exchange.

DIVIDENDS—Since the early part of 1941, the company has main- -

tained current dividend payments on its preferred stock, paid arrear-
ages atcurmilated prior -to that time on its preferred stock, paid in
fuli it¢ outsianding dividend -arrears certificates
dividends in arrears on ‘formerly outstanding preferred stocks) and
has since Aug. 1, 1947, paid ‘gquarterly dividends of 50 cents per share
on iti: commsn steck,

HISTORY AND BUSINESS—Company was .incorporated in Illinois .

May 25, 1923, ‘under the name Illinois Power & Light Corp. by the
consolication of +1€ “corporations with ‘were ‘engaged 'primarily 'in the
public utility' business, At organization it acquired the assets of eight

other companies engaged -primarily -in- the -pubiic utility business, and

all the common stocks of certain interurban -railroad -companies
operating :in- Iilinois and St. ‘Louis, Mo., and certain public utility
companies. (since'<old) oparating in :Ksnsas, Iowa and Missouri.  Since
arganization it thas acquired the .assets of certain. other public - utility
‘companies overating in Ilinois. ]
all the cavical :stock and the funded debt of four steam railroad
compznies operating in Illinois, whick in 1937 were consolidated with

(with - respect to -

Subsequent to organization it acquirad,

former subsidiary.

NOTE—TUndistributed earnings of Kewanee Public Service Co. since
acquisition as of Jan, 1, 1948, applicable to the investment of Illinois
Power Co. in common stock of that company amount to $42,968.

UNDERWRITERS—The names of (he several underwriters of the
unconverted stock and the respective percentages of the total number
of shares of unconverted slock, severally to be purchased by each

underwriter, are as follows:
. G %
The First Boston Corp... 15.125 Kobert W. Baird & Co.,
Merrill Lynch, Pierce, INC. st simmionsse 1.50
Fenner & Beane__.... 15125  William Blair & Co..... 1.50
A. G. Becker & Co. In 7.0 H. M. Byllesby and Co.
Blyth & Co .~ 7.0 (INC)) s mmmmsmmmmsmm 1.5¢
Central Republic Co. (Inc.) 7.0 Farwell, Chapman & Co.  1.50
Glore, Forgan & Co.__.._ 7.0 The Illinois CO.— oo 1.50
Kidder, Peabody & Co... 7.0 The Milwaukee Co. - 150
Paine, Webber, Jackson & Newhurd. Cook & Co..._. 1.50
i MRS %) Pacific Co. of Calif...... 1.50
Wertheim & Co BT Wiiliam R. Staats Co.....  1.50
Harris, Hall & Co. (Inc.) 3.25 J. J. B.-Hilliard & Son_.  0.75
Laurence M. Marks & Co.  2.25 Kirkpatrick-Peitis Co.... 0.75
G. H. Walker & Co.._.__. 2.25 Maynard H, Murch & Co. 0.75
Bacon, Whipple & Co..... 150 The Okio COweve e 0.75

—V. 168, p. 646.

International Harvester Co.—Special Offering—A spe-"
cial offering of 18,334 shares common stock was. com-
pleted on the New York Stock Exchange Aug. 19 at :
$29 per share, with a commission of 75 cents.. The stock
offered by White, Weld & Co. was oversubscribed in the
elapsed time of five minutes.—V, 168, p. 346.

International Paper Co. (& Subs.)—Earnings—
‘Period End, June 30—  1948—3 Mos.—1947  1948—6 Mos.—1947 .
) $ $

$ $
Gross sales, less ve- g
turns, allow. & disct. 115,327,877 103,126,026 221,389,738 199,484,239
Other income—net . 903,374 808,337 .1,822,413 1,417,245

116,231,251 103,934,363 223,212,151 200,901,484
91,561,950 ~ 76,242,157 175,388,569 145,590,147

“Total ‘income
Costs and expenses__..

U.S. Ped. & state taxes 8,240,382 . 8,579,381 ' 16,315,345 18,242,669
Canadian & other for- g
eign taxes __.___.____ 2,029,410 2,954,322 3,795,320 4,749,625

‘Net profit from oper.
Profit on investment___
Cost of prior serv. ben-

efits under retiremt.

plans

14,399,509 16,158,503 27,712,917 32,319,043
843,520 843,520

ceene- Dr5,911,133

- Dr1,411,133

Net- profit- for period 15,243,029 14,747,370 28,556,437 26,407,910

Approp. toward -reserve

for invent. price adj. 2,000,000 3,088,867 2,000,000 3,088,867
Approp. toward .res. for
replacement of capital
1,500,000 = e 3,000,000  oioere

assets ab curr.. costs.

*
~Balance to earn. surp.

11,743,029 11,658,503 23,556,437 23,319,043
—V. 168, p. 647. . s s )
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' International Ry., Buffalo—Asked to Sell Out or
Reorganize— N

The New York P. S. Commission has recommended that the com-
pany either reorganize speedily c¢r sell its property to new interests
“who will  furnish adequate service at reasonable rates.” "
The P. S. Commission said it had approved an opinion by (;om-
missioner Burritt in which he said the proposed action was the “only
permanent solution ' to the problem of iares and service” of the.
company.—V. 166, p. 1052. . Y

Earnings—
July 10,48 July 12,47 July 13,'46
$31,505,101 '$27,618,896 Not Avail.
1

1,688,477 ,435,874 815,662
545,632, 309,952

$890,242  $505,710
79,000 64,080
$11.27 $5.98

Interstate Bakeries Corp.

28 Weeks Ended—

‘Net sales
‘Operating profit (estimated)
Fed. i

taxes

641,621

Net profit (est.) - ocmcecamanmmaee
Pref. shs. outst;nd}i‘ngA
Earned preferred share..
Common shares outstandin 305,442 305,442 205,442
‘Earned common share.... $2.76 $2.24 $0.94
NOTE—Earnings per share preferred for both 1948 and 1947 are
computed on-79,000 shares of $4.80 dividend preferred stock which
became exchangeable for $5 dividend preferred on June 9, 1947~
167, p. 2030.

$1,046,856
79,001
$13.25

Interstate Power Co.—Probable Financing—

On.Aug. 17 company obtained 'SEC permission to issue and sell p.t
competitive bidding $5,000,000 first mortgage bonds, due 1978. The
offering price and underwribing terms would be filed by amendment.
Proceeds would be used to pay outstanding collateral notes, increase
working capiial and finance construction.

CONSOLIDATED INCOME ACCOUNT

3 Months Ended June 30— 1948 1947

Operating revenue $2,625,845 $2,405,779
Operating expenses 1,908,590 1,740,636
Federal and stalte income taxes 417,713 51,549

$607,594
30,763

$669,542
16,715

$686,257
251,642

Operating -income
Other income

Gross income $638,357

Deductions from gross income

Net i S *$434,615
Earns, per share on 1,500,000 shares com, stock *$0.29

#Includes an est'mated tax credit from reorganization of $93,087
due to the write off of debt, discount and expense on debt paid or
otherwise discharged on. March 31, 1948. Without this tax credit the
net earnings. wouid hLave been approximately 22.76¢ per share of
icammon stock.

NOTES—The provision of Federal income tax for the three months
ended  June 30, 1947, was reduced by approximately $11,000 due
to the inclus'on of the company in the consolidated tax return of
Ogden Corp,  (former parent company).

Deductions from gross ircome are not shown for the three months
onded ‘June 30, 1947, as they are not comparable due to the reorgani-
zation effective March 21, 1948 —V. 167, p. 1695.

Investors Management Fund, Inc.—Earnings—
6 Months Ended june 30— 1948 1947
Income—interest o $248 $4,630
Cash dividends 244,350 176,041
$244,608  $310,671
2,40

,407 3,181
44,778 43,295

1943

$5,186
140,099

$145,285

Net ord'narv inrome (exclusive of

security . transactions) i
‘Cash div.dends dec.ared .-
Net realized profit on securi

during six months 197,429 ©88,215 273,857

“Loss, ‘tExcludes $105.873 dividends charged to profit from security
iransactions,

The net assets applicable to outstand:ng capital stock June 30, 1948
o Was $15.14 per share.

$177,423
184,092

$134,195
145,722 . 185,604

$85,604

BALANCE SHEET, JUNE 30, 1948

ASSETS—Cash on deposit in Irving Trust Co., $580,010; securities,
including U. 8. Government obligations, $33,134, held by Irving Trust
Co., as depos'tary, at value based on closing market quotations June 30,
1948 (cost, $8,767,678), $10.167,159; div'dends and interest receivable,
£$33,808; receivable for securities sold, $31,216; total, $10,812,193.
 LIABILITIES—Payable for securities purchased, $43,282; payable
1o Investors Management Co. Inc., under terms of management con-
tract (for quarter end‘ng June 30, 1948), $23,557; dividend payable
July 15, 1948, $91,434; accrued taxes, $2,372; investors sharés ($1 par),
$763,341; paid-in surplus, $8,390,489; undistributed net ordinary in-
come, $31,481: undistribuied surplus from security transactions, $126,-

"56; unrealized apprec.ation on securities, 99,481, 1
e ot ! ities, $1,399,481; total, $10,812,193,

fowa Public Service Co.—Earnings—

12 Months Ended May 51— 1948
Operating revenues __. -~ $10,098,588
Opcrating expenses __.__.__. - 7,734,201
Provision for estimated Federal in-

come and excass profits taxes 631,936

$1,732,452

26,718

1947
$8,583,279
6,100,266

336,223

$2,146,790
27,664

$2,174,454
919,987
$1,254,467

1946

$7,287,849
4,900,420

766,270

$1,621,159
32,207

$1,653,366
781,956
$871,410

Net earn'ngs from operations..
Other income (net)

Gross income
Interest charges, special charge and
other deduct.ons __-

$1,759,170
639,153
$1,120,017

Net income
~V¥. 167, p. 2468,

Towa Southern Utilities Co. of Delaware —Earnings—
12 Months Ended May 31— 1948 1947 1946

Tota) Aoperatlng revenues $6,580,375 $5,888,818 $5,421,986
‘Operating expenses & maintenan 3,871,059 3,159,546 2,707,344
Income taxes 372,725 436,150 579,650
Other taxes . 783,400 687,898 626,238
Provision for retireme 528,000 514,000 490,000

$1,025,192 - $1,091,223
26,057 29,964

$1,051,248 1,121,187
469,510 452,017

76,606
$505,132

‘Net operating ea mmg's

Other income 51,0}33:255

Net earnings
Interest on bonds.
Amortiz, of debt

leductions

$1,057,928
99,541

140,672
$417,714

131,271
$537,899

Net income
~V, 168, p. 449,

. Jefferson Lake Sulphur Co., Inc.—Exploration Work
in Mexico— ’

The company has concluded agreements with Mexican Gulf Sulphur
Co. pertaining to deposits of sulphur in the state of Vera Cruz, Mex-
jco.-Jefferson Lake will take charge immediately of further exploration
work ' and has agroed  to make available to -the project one of its
sulphur plants, It has agreed to conduct all production operations and
sales of sulphur. ¥ PRI N R K ] A

Bee Mexican Gulf Sulphur. Cd. below.—V. 167, p. 2687."
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Kansas City Fire & Marine Insurance Co—Earnings—
6 Months Ended Juna 30— ' ’
Net underwriting income

$50,046
Increase in reserve equities

14,760

$64,806
32,123

$96,929
26,057

Net - operating earnings 6 $70,872
Per share (100,000 shares) $1.71 $0.70

Premiums written (before reinsurance) in the first six months of
this year were $2,569,800 which was an - increase of $1,283,600 or
99.8% over the $1,286,100 written in the corresponding period of 19417.

The liquidating value per share, after Federal taxes, was $24.70 per

share on June 30, 1948 as compared with $22.46 on June 30, 1947.
~—V. 163, p. 2855. .

Kansas City Power & Light Co.—Income—

12 Mos. End. June 30— 1948 1947
Total operating revenues. i $27,191,195 $24,336,954
Gas and eiectricily purchased for resale 948,130 965,111
Operation 11,429,076 9,556,813
1,870,403 = 1,531,757

2,184,699
2,525,577

60,419
1,608,994

$5,903,581

Adjusted underwriting profit..
Net investment income

Totai before income taxes
Federzl income taxes.

Depreciation =
State, local and mise, Federa] taxes.
Stale income taxes

Federal income tax payable.

Operating income.

$5,501,765
Other income (ret)

166,349

_ $5,668,114
1,311,819

$4,356,295

Gress income.
Total income deductions.

$6,016,884

2,272,424
Net incom? $3,744,459
—V. 168, n. 46.

Kroger Co.—Sales Increased—

Sales of the company for the eight four-week period, ending Aug. 7,
1048, totaled $60,115,296, an increase of 8% from the sales of $55,~
470,724 for the same period a year ago.

Cumulative sales for the eight periods of 1948 totaled $496,558,207,
an increase of 9% over sales of $456,837,562 for-the same eight
periods last year. ;

Average number of Kroger stores in operation during the period
was 2,436 compared wih 2,559 stores during the 1947 eighth period,
a decrease of 5%.—V. 168, p, 346.

LaSalle Extension University—Extra Dividend—

At the regular monthly meeting of the bcard of directors Aug. 13,
a quarterly dividend of 1%% (7% cents per share) and an extra
dividend of 7Y% cents per share, was declared on the common stock,
bot.lzlsspayable Oct. 10, 1948, to holders of record Sept. 30.—V. 167,
p. 8. .

Langendorf United Bakeries, Inc.—Plans Reclassifi-
cation— )

The stockholders at a special meeting Sept. 10 will vote upon a
proposal to issue new preferred and common stock in exchange for
present class A and class B shares.

er the proposed plan of reclassification each share of class A
stock would be exchanged for one share of new $1.80 cumulative
preferred stock and 2/5ths of a share of new common stock. Each:
class B share would be exchanged for two shares of new common
stock. At the present rate of distribution om the common stock, each
class A stockholder would receive $1.80 a share on the new preferred
and 40 cents on each 2/5th of a share of common, The new preferred
stock ‘will not gev convertible.—V. 167, p. 2688.

 Lear, Inc.—Electro-Mechanical Backlog Doubles—

The corporation’ on Aig. 11 reported that orders received in the
last months brodght its backlog for electro-mechanical equipment
and aircraft a sories and . developments to approximately double
the amount as of six months ago, according to Richard M. Mock,
Executive Vice-President, Orders in recent weeks from six of the
leading aircraft manufacturers total $900,000, Additional orders in
large quantit.es are in negotiations:

The corporaton .reports it has recently invested $500,000 in shorf=
term government bonds.—V. 168, p. 347.

Lehigh Valley RR.—Offers Debt Structure Adjust-
ment to ICC— ;

Officials of the road appeared Aug. 17 before ICC Examiner Walsh
at the first hearing on a plan of debt adjustment under provisions
of the Mahaffie Act.

This legislation, adopted by the 80th Congress, enables & railroad
to voluntarily change its debt structure with the assent of 75% of
the hclders of each security aifected providing the ICC approves.

The company proposes to extend the maturity dates on $45,354,000
of bonds ‘due between 1943 and 1957 and to change the interest rates
on $71,754,000 of general consolidated mortgage gold ‘bonds. - There
are three series of the general consolidated bonds, bearing interest
at 5%, 4%2% and 4%.

R. E. Gaugh, Comptroller, said the interest rates on the general
consolidated bonds would be changed by making 25% of the interest
fixed and the other 75% contingent on earnings. In addition, four
shares of no par value common stock would be issued to, the holders
of each $1,000 of general consolidated bonds.

Mr, Gaugh said the railroad earned its fixed charges in only 11 out
of the past 20 years. The 1942 and 1943 years were the only ones
in which the $6,000,000 in fixed charges were earned by & “com-~
fortable margin,” he said.

Had the proposed plan been in effect since 1933, Mr. Gaugh' esti-
mated fixed charges would have been earned in all but two years.

John Duffy, Vice-President in charge of traffic, said the road
expects $80,500,000 in gross operating revenues for 1948.

Another witness, Eugene A. Schmidt, Jr., a Vice-President of the
Metropolitan Life Insurance Co., testified that the Lehigh Valley
gr%‘osax is “well. balanced” and in the “best interests’” of bond-

olders. .

Mr. Schmidt said the insurance company holds $4,200,000 of -Lehigh
Valley bonds. He estimated that fixed charges under the new plan
will be at the rate of $4,150,000 annually. 3

Joseph Nemerov, New York City, counsel for a bondholders’ pro-
tective committee comprised of holders of $1,900,000 of general con-
solidated mortgage gold bonds due 2003, was- given until Aug. 28 to

decide whether he wants to cross-examine the witnesses at {n later

date.

Mr. Nemerov represents a committee composed of Emanuel M! Cohen,
President of Croydon Corp.; Frank Engstrom of -the Scovill Manu-
facturing Co., and Harold Barnett, New York financial analyst.

This committee objects to the readjustment plan feature providing
that 75% of the interest be contingent on earnings and cumulative
for only three years, It also objects to the formula set forth for
calculating the annual available income.

The committee -announced that it plans to solicit authorizations
from holders of the securities represented by it “with a view of ob-
taining a fairer treatment than accorded by the readjustment plan.”

Other witnesses appearing in support of the plan were A. W. Whit~
tlesey, Vice-President of the Pennsylvania Co. for Banking and Trusts,
Philadelphia, 'and Robert Thomas, Secretary. of the Keystone Cus-
todsizn Funds, Inc., Boston. Both represent bondholders.—V. 168,
p. 547,

Lehman Corporation—Asset Value Rises—

Net asset value per share of the corporation increased to $50.22 af
the close of its fiscal year on June 30, 1948, from a value of $47.53 at
the beginning of the fiscal year, Robert Lehman, President, has re-
ported to stockholders. This value is after the payment of a dividend
of $2,60 per share on June 25. Net asset value was $48.46 on March
31,1948, the end of the company’s third quarter.
of June 30, 1948, were $97,775,665. ;

Comparison of the current report with previous statements of con-
dition shows that during the last quarter of the fiscal year, purchases

Provision for Federal & Canadian income taX--

Total net assets, as .

of portfolio securities, excluding U. 8. Government.~bonds, exceedeq
sale‘; by $1,203,770. For the year as a whole, however, sales exceeded
purchases by $5,306,576. At the year end, common stocks constituted
77.1% of the value of net assets, with a market value of $75,550,893.
This represented a larger portion of net assets thur} at the close of
the previous quarter, when 70.9% of net assets was represented by
common stocks, At the beginning of the year, 756% Was §0 inve_sted..
INCOME STATEMENT YEARS ENDED JUNE 3¢
Years Ended June 30— 1948 :194'74 .
Interest earned _._.. $222,221 $228,45
Cash -dividend 3,767,612 3,546,241

Taxable dividends 113,715 54,733
Other income 236,274 108,499

Total income $4,339,822
Franchise, cap. stock & misc, taxes 25,081
Reg. trans., etc., expenses. i 70,711 *
Other operating expenses.... - 481,638

$3,762,392

3,815,683

-1,946,717
$L.

1946
$213,407
2,879,378
45,222,
98,008

$3,236,014
123,140
60,845
460,025

$2,692,004
2,628,149

In securities

$3,037,931
23,55

66,004

448,471

$3,399,995
2,998,037

5 ‘ﬁ‘et ordinary income. ;
ividends from net ordinary income
Shares cap. stock outstdg. (no par) 1,946,777 1,946,717
Earnings per share... $1.74 $1.38
*Exclusive of $3,069,942 net realized profit on investment in 1948,
$6,369,280 in 1947 and $10,129,593 in 1946.

BALANCE SHEET, JUNE 30, 1948
ASSETS—Cash and receivables, $1,841,608; U. S. Government obliga«
tions (at average cost), $13,002,905; other securities (at average cost),
$49,532,402; miscellaneous investments and advances, $602,530; real
estate investment, $1; total, $64,979,446.
LIABILITIES—Psdyable for securities purchased, $4,060; reserve for

P

_accrued expenses and taxes, $101,724; capital stock ($1 par), $1,947,~

077; capital surplus, $80,712,982; shares held in treasury (at cost),
Dr$9,799; net realized prefit on inwestments and special dividends paid,
Dr$22,516,573; undistributed net ordinary income, $4,740,375; total,
$64,979,446.—V, 167, p. 1923,

Lion Oil Co.—Enters New Field—

The company’s entry into a new field—protective coatings—was
revealed Aug. 17 in an announcement by T. M. Martin, President,
of plans for construction of a new $250,000 plant for the manufacture
of protective coatings, Simultaneously, Mr. Martin announced the
appointment of Ray David Cunningham as Manager of the protective
coatings department, sales division, of the company.

The protective coatings department, Mr. Martin stated, will be
charged with the sale of all products of the new plant which is being
constructed as an adjunct to-the company’s 22,000 barrel-per-day
El ‘Dorado, Ark., refinery. Engincering, design, and procurement. are
now 90% complete and completion of the plant is scheduled for De-
cember of this year. Plans provide for preducing & complete line of
government approved rust-preventative compounds and in addition &
line of “industrial rust preventatives.’—V. 168, p. 449.

Lithium Corp. of America, Inc., Minneapolis—Regis-
ters With SEC—

The company on Aug. 13 filed a regictration statement with the SEC
covering 100,000 shares of common stock ($1 par). Stock will be
sold to presont warrant holders for $3 per share. Proceeds wil be
used for additional working capital.—V. 166, p. 1685.

Little Company of Mary—Bonds Offered—B. C. Zieg~
ler & Co., West Bend, Wis., on July 29 oifered $331,000
first mortgage 3% % sinking fund bonds, series B, at
101 and interest.

Dated April 1, 1948; dne April 1, 1952. 2

Continental Llirois National Bank and Trust Co. Chicago, trustee
and registrar; First National Bank of West Bend, West Bend, Wis.,
paying agent, i

The net procceds will be deposited with the trustee in the cor-
poration’s building fund account and will be disbursed by the trustee
for construction work and maierials in connection with an addition to
The Liitle Company of Mary Hospital.—V. 166, p. 55.

Loomis;Saylcs Mutual Fund, Ine.—Registers Withr SEC

The company on Aug. 11 filed a registration statement with the SEC
covering 15,000 shares of capital stock. The shares will be offered to
tha public without any selling charges or commissions. at the current
net asset value.~—V. 166, p. 1053.

Louisville Gas & Electric Co. (Ky.)—Weekly Output—

Electric output of the company for the week ended Aug. 14, 1948,
totaled 45,271,000 kilowatt-hours as cumpared with 35,513,000 kilowatt=
hours for the corresponding week last year, an increase of 27.5%

CONSOLIDATED INCOME ACCOUNT -
Period End. June 30— 1948—6 Mos.—1947 1648—12 Mos,—1947
Operating revenues -.. $13,310,726 $12,176,371 $24,700,750 $22,308,70%
Operation _ 6,062,920 5,627,207 11,001,984 10,003,428
Maintenance 1,061,422 839,987 = 2,062,334 1,786,836
Depreciation 1,246,500 1,156,500 2,448,000 2,253,000

Amortiz. of contractual
cap, expenditures, &c. 738 19,237 54,394 38,494
Taxes (other than inc.). 821,523 703,072 1,526,538 1,371,153
Federal income taxes.. 1,331,000 1,225,600 2,510,400 2,243,100
93,000 88,100 176,100 162,800

State income taxes.
$2,693,623 $2,516,668 $4,921,000 $4,449,800
155,468 139,388 395,985 301,344

$2,656,056 $5,316,985 - $4,751,234
820,171 1,712,702 1,632,804

$1,635,885 $3,118,43G
50,000 100,000

488,008 976,015
775,382 1,550,763

Net operating income_
Total other income.__-

Gross income
Income deductions ----

$2,849,091_
890,731

Net income $1,958,360
Dividends on capital stock—cash:
5% cum. pf, (par $100) 50,000
5% cum. pfd. (par$25) 488,08
Common 801,529

—V. 168, p. 647,

Mack Trucks, Inc.
6 Months Ends June 30—

Net sales
Net income before Federal income tax

$3,604,283

160,000
976,016
1,603,059

Earnings— -

1943 1947
$62;659,802 $58,506,143 - -
4,059,917 ~ 5.723,335
1,610,000 72,303,000

$3,420,335
1,194,670

*Net income transferred to surplus $2,449,917

Dividends paid :

tEarnings per common share.... $2.29
= After reserves and subject to audit and year end adjustments.
4These figures are based on the 1,494,668 shares presently outstand-

ing as a result of the sale in December, 1947 of 150,000 additionalk

shares and the split up 2 to 1 by stockholders on April 28, 1948, of.

the 747,334 shares then outstanding.—V, 168, p. 153.

Maltine Co., New York—Files With SEC— °

‘The company on Aug. 11 filed a ieiter of notification with the SEC
for 4,871 common thares (par $1). Steckholders of record Aug. 20 have
the right to subscribe on basis of one new share for cach 15 shares
held at $15 per share. - Rights expire Sept. 20, Proceeds will ‘supply -
adcitional working capital.—V. 168, p. 547,

Manhattan Coil Corp., Atlanta, Ga.—Files With SEC—

The company on Aug. 10 filed a letler of notification with the SEC
for 3,000 shares  (§100 par) 6% cumulative convertible preferred
stock. ‘The stock will be ‘offered at par without underwriting and
tne proceeds used to pay sreditors’ of the corporation other than its
present bank indehtedness. - Any balance wi'l ‘be used for working
eapital and gencral corparate purposes.—V, 168, p. 153, !
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Manhattan Life Insurance Co—Néw Officials—

Edward Fitzsimmons, editor-in-chief of the life insurance division of
Alfred M, Best and Co., Inc.,, New York, was elected Secretary of the
wompany at the monthly meeting, Aug. 17 of the board of directors,
#and Elder A, Porter, present Secretary and Actuary, elected Vice=~
President and Actuary. The new appointments are effective Oct. 1,

The  election of Dr, G. Rowland Collins, Dean of the New York
Whniversity Graduate School of Business Administration to the board

of directors of the company was also announced, Dr. Collins is also .

Acting Deon of the university’s School of Commerce, Accounts and
JFinance,—V. 165, p. 1592,

Mapes-Consofidated Manufacturing Co. (& Subs,)—

Mexican Light & Power Co., Ltd. (& Subs.)—Earnings

(In Canadien currency)

Period End. Mar, 31— 1948—Month—1947 1948—3 Mos.—1947
Gross earns. from oper-

ations .. $1,807,369 ' $1,712,650  $5,507,837 $5,115,586
Oper. exps., 1,685,026 = 1,398,367 = 4,958,862 = 4,138,310

Net operating ‘income . $122,343 ° '$314,283  $548,975  $977,276
®Accrual of annual in- A

terest and sink. fund

charges on bonds and "

debenture stock __._. 185,000 188,000 555,000 564,000

Net earnings ___.___ ' 1$62,657  $126,283 186,025 $413,276

*Including ‘those payment of which is dependent upon available
income, ' tDeficit.—V, 168, p. 450.

Michigan Bell Telephone Co.—Earnings—
Period End. June 30— = 1948—Month—1947  1948—6 Mos.—1947

Bix Months Ended June 30— 1948 1947
Gross profit on sales. $724,094  $626,523
‘©Other income credits (net) . ___l___ 11,430 12,972

Total ... $735,624 . $639,496
Belling and general expenses. 88,130 ,275
Provision for Federal and state income taxes.. 241,258 208,903

Consolidated net profit $406,134¢ - $351,317
Balance surplus Jan, 1 1,271,573 1,095,152

Total surplus $1,677,708  $1,446,469
Dividends paid 154,920 154,920

Balance June 30 $1,522,788 $1,291,549
Earned per share on capital stock .__________ $3.14 $2.72

CONSOLIDATED BALANCE SHEET, JUNE 30

ASSETS— 1948 1947
Cash on hand and on deposit ... $1,047,985 - $648,383
. 8. Govt. bonds and certificates plus accrued

interest 403,500 535,882
Accounts receivable—trade, less reserve......_. 182,221 186,686
Inventories 199,614 205,070
Miscellaneous essets . oo 176,456 187,808
Unexpired insurance and other items._ 17,490 15,062
Btock in other companies—nominal value 1 1
Jife insurance-—cash surrender value %0 11,825 11,275
Land, buildings, machinery, equipment, etc—net 585,314 508,223
Patents—at cost, less amortization____________ 2,532 4,342

~“Total $2,626,940  $2,302,736

LIABILITIES—

Accrued Fed. income and other taxes (net)....  $113,457 $12,516
Accounts payable—trade __..____._______ 42,090 42,119
Accrued expenses—othar .. e 12,768 12,874
Reserves for repairs and main i 11,335 19,176
“Capital stock (129,100 shares—no par)....____ 924,500 924,500
Earned surplus 1,522,788 1,291,549

Oper. revenues —_._._____ $9,285,793 $8,339,001 $54,504,900 $45,316,896
Uncollectible oper. rev,. 39,640 24,724 261,940 139,778
Oper. revenues _____ $9,246,153 $8,314,277 $54,332,060 $45,177,118
Oper, eXpenses..._..__ 7,677,335 7,022,009 44,673,046 ' 35,359,315
Net oper. revenues_—. $1,568,818 $1,292,268 $9,659,914 $9,817,803
Oper. taxes .- 792,439 972,193 5,191,926 5,590,739
Net oper, income....  $776,379  $320,075 $4,467,988 $4,227,064
Net 'after charges...... 681,193 517,386 3,948,032 4,273,349

—V, 168, p. 648.

' Michigan Consolidated Gas Co.—Earnings—

Net: income for the 12 months ended June 30, 1948, decreased
$2,566,641 compared to the same period in 1947. Net income for the
year was $1,049,410 as compared to $3,616,051 for the corresponding
period ending in 1947, .

““This decrease in net income,” said Henry Fink, President, “reflects
some of the loss incurred during the past winter season due to the
necessity. of producing large quantities of manufactured gas to sup-
plement the supply of natural gas, a -situation aggravated by long
continued abnormally ‘low temperatures.. The cost of the supple-
mental gas needed to meet the greatly increased demand and the
rapid and substantial rise in the cost of oil and other fuels  used
in the manufacturing operations, materially exceeded the revenue
received from the sale of such gas. We expect that the necessity
for manufacturing gas in future periods of peak demand will be
greatly reduced by the operation of the pipe line, recently completed,
from Detroit to the Austin Field where natural gas is being.stored
during summer periods of reduced demand for use during winter
periods of peak demand.”

COMPARATIVE INCOME ACCOUNT'

Total . .. $2,626,940 $2,302,736 12 Months Ended June 30— ©1948 1947
~—V, 166, p. 951, Operating - rev Gas $39,393,762 $37,953,267
Gas purck d for resale 8,838,522 2,3%&232
s 3 Operation 21,090,627 14,716,423
Matachewan Consolidated Mines Ltd.—Earnings— Maintenance and provisions SHerelor - %323';32

a Ended June 30— 8 194’ Depreciation g
'I‘o(:g ;;EZrennfiller"i‘ s 1(;%?179 56,'5712 Amort. of utility plant acquis. adjustments.._. ! 617,302
Net income from metals produced.-.. $201,515  $279,210 State, local, and miscell. Federal tuxes... 3,017,653
Development and operating costs. - 198,574 18'7.10_7 Federal income taxes (nebj..———eme 1,244,440
i C 48

Estimated operating profit.—.—-eeeeonn $2,940 $92,102 Open.atlng income $2,190,969  $4,787,0
Profit on sale of securities. 4578 ol ther nct) 344,170 231,070
Non-operating revenue .o 2,155 1,968 Gross 1 5 $2,5_35.-—~139 ”"“55’01'8"'1‘ 1-8—
Total $9,572 $94,071 Income deductions 1,485,729 - 1,402,067

: b 5
U o O e $1,049,410  $3,616,051
Estimated mnet profit $8,847 $87,821 *Includes the results of operations of Austin Field Pipe Line Co.,
Capital expenditures ________________________ 842 © Nil  all the common stock of which is owned by -Michigan Consolidated
Outside exploration 1,777 314

—V, 165, p. 812,

Mead Ceorp.—Earnings— .
—12 Weeks Ended—-— ~——24 Weeks Ended—

Gas Co., for the peried subsequent to the commencement of operation
on May 12, 1948.—V. 168, p. 648.

Michigan Gas & Electric Co.—Earnings—
EARNINGS FOR THE TWELVE MONTHS ENDED APRIL 30, 1948

Period— June 13, ’48 June 15, '47 June 13,48 June 15,’47  QOperating revenues $2,417,879
Net sales—Ie $19,441,455 $15,595,536 $39,058,678 $32,039,263  QOperation 1,394,260
Lost of sal 15,008,160 12,384,469 31,986,426 25,404,958 Maintenance 116,661
Bell. & Adm. 1,051,755 826,908 2,129,609 1,700,611  pepreciation _ 176,489

Taxes, other than Federal i . 125,036

Operating profit ... $2,481,540 $2,384,159 $4,942,643 $4,933,693 Federal i taxes. 160,100

Other income ______.___ 45,305 132,400 85,831 187,450 —_—
Net operating income $445,333

Gross income .___.__ $2,5626,845 $2,516,559 $5,028,474 $5,121,143  QOther income (net) 274
Depreciation .. ____ 632,864 428,924 1,055,249 874,552 . ————— e
Ant, & exps. on funded Gross income , $445,607

(1] R 87,134 86,086 173,229 172,171 Interest and other deduction 126,400
Fed. & State inc. vaxes 730,384 783,603 1,498,744 1,597,425 e e
Minority interest__.... 311 6,455 Dr2,233 10,775 | Net i $319,208

% 5 —V. 166, p. 2689,

Net earnings ... $1,176,153 $1,211,491 $2,303,485 $2,466,220
Divs, on pref, shares.. 114,489 115,288 229,323 230,576 Mississippi ?ower Co.—Earning

Net earns. for com. sh.  $1,061.663 $1,096,203 §2,074.162 $2,235.644 Period End. June 30— 1948—Month--1947  1948—12 Mos.—1947
Earns. per com. Sh..... $1.50 $1.55 $2.93 $3.16 - $634,221 $598,747 $7,584,059 $6,786,261
-—V. 167, pp. 2258, 2134; V, 166, p, 2105. A 331,230 255,756 3,579,150 2,813,349

“The SEC will hold a hearing Aug. 24 on company’s application to  Prov. for depreciation. 53,417 47,167 603,500 536,000
sell $3,500,000 first mortgage bouds aue 1978 and 40,000 shares ($100 . Amort. of plant acquis.

. adjustments ________ 9,233 9,233 lég,ggg 723,38?
H s L 3 General taxes ... 822, !
Merchants & Miners Transportation Co.—Earnings— Fed, income and excess) 127,653 149,197 {
3 Mos. End. June 30— 1948 / 1947 1946 1945 profits tax e 853,415 911,490
________ 1 892 192, 2717, 5
;rv:?lirffgmuefsrcm oper, w310 B WLa%,000 - warn ‘Gross income ... $112,688  $137,394 $1,614,871 - $1,686,119
—after depreciation_ 48,299 23,543 30,689 113,991 Int. on long-term dcht.. 30,751 22,588 39,828 271,165
R ol Pl 113,233 009 An;‘;‘;?du °L“§§§,e‘¥1§§°‘(‘é‘f; 262 353 3,598 4,240
i #113,23. #4956 1,717, 47, . K » v
Sids Josn:shranrgotions, - 1h11 sl b 2% Other deductions (Cr)-- 536 3821 41446 23998
Net income. v e #$121,5632 $19,287 $1,748,661 $161,000 S
. inc. Cr3,292 451 5, Net income —______ $82,735 $118,980 $1,320,087 $1,443,192
Prov. for Fed.inc. taxes 73,29 7,715 51,436 56,609 Dividends on pid, stook 7705 10,049 93813 120594
Net income e *$118,240 $11,572  $1,297,225 $104,391
*Loss.. tIncludes $114,029 loss in connection with sale of govern- Balance —_..___... $75,030  $108,930 $1,226,274 $1,322,598

ment securities.—V. 167, p, 2259.

:Metropelitan Edison Co.—Financing—

,par) cumulative preferred stock. -Competitive bidding will determine
the interest and dividend rates, offering prices and underwriting
‘terms.  Proceeds, togother with $1,500,000  from its parent, General
Public . Utilities Corp., will 'be used for new construction, to pay off
‘bank loans of $550,000 and to the extent of $1,500,000 as a cash
capital confribution to Edison Light & Power Co., a subsidiary.—
V. 163, p. 153. :

Mexican Gulf Sulphur Co.—Exploration Agreement—

. Eugene L. Norton, President, on Aug. 14 announced that this come
pany has entered into an agreement with Jefferson Lake Sulphur Co,
to further explore and develop Mexican Gulf’s sulphur properties in
Mexico. ¢

Under the terms of the agreement Jefferson Lake will proceed
‘Ammediately with the drilling of four wells in' a large sulphur depdsit
in Mexico and will move, during 1949, one of its present suphur
plants capable of producing 1,500 tons per day, to Mexico and re-
erect it on Mexican Gulf property.,

The two companies hawe also entered into a management and sales
cagreement which will place the management, production, and sales
worganization. of Jefferson Lake at the disposal of Mexican Gulf,

Time for Exchange Extended—

.2 1 e
The company has extended ‘to Oct. 15, 1948, the date on which ¥

—V, 168, p. 47.

Missouri & Arkansas Ry.—Abandonment—

The ICC on Aug. 9 issued a certificate permitting abandonment by
the receivers of the company of (1) its entire line of railroad extending
southeast from Neosho, Mo., to Wayne, Mo., 32.33 miles, and. from
Seligmen, Mo,, to Helena, Ark., 298.07 miles, including branch lines,
Junction Ark., to Eureka Springs, Ark. 2.01 miles, and Freeman, Ark.,
to Berryville, Ark., 13.16 miles, and (2) to abandon operation under
trackage rights over the lines of railroad of the (a) -Joplin. Union
Depot Co. at Joplin, Mo., .79 mile; (b) Kansas City Southern between
Joplin, Mo., and Neosha, Mo., 18.59 miles; (c) St. Louis-San Francisco
Ry. between Wayne, Mo., and Seligman, Mo., 8.96 miles, and (d) Illin-
ois Central RR. at Helena, Ark., .56 mile, all in Jasper, Newton, and
Barry Counties, Mo., ‘and Carroll, Boone, Searcy, Van Buren, Stone,
Cleburne, White, Woodruff, Monroe, St. Francis, Lee, and Phillips
Counties, Ark. ¥ ’

In concluding its report the Commission stated:

The abandonment proposed no doubt will cause ‘shippers some in-

convenience and possibly financial loss. Although they will have to
rearrange their metheds of operation there appears to be no insur-
mountable obstacles to using rotor-trucks. We may not overlook the
fact that they have been using those highways sirice operation of the
line was suspended, although perhaps not in all instances by choice.
The highway net within the area, while not” as satisfactory as might
be " desired, is favorable, and there is a large number of common-
carrier motor-truck and bus lines serving all communities of  im-
portance. - The condition of the railroad is such that the operation
of trains is impossible unless it is rehabilitated as substantial expense.
The former stogkholders were unwilling to advance the funds neces-

ihe company's common stock purchase’ warrants may be  exchanged i sary for this purposc for the reason that the traffic outlook - did not
SR T

_for common  stock.—V, 167, p. gSB@.

. ¥

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

~*'f warrant it. The present stockholders evidently share the same opinion.
5 :

Efforts made by the ‘receivers to interest others of sound ability. ‘and
Judgment in the railroad. have met with little success, Even if .the
property were restored and despite the fact that operating deficits did -
not occur: until 1945 and 1946, it is questionable . since operations
ceased almost 2 years ago  whether there would be sufficient traffio
now or in the near future to avoid operating deficits. According to
statistics submitted by’ the applicant the loe1]l and interline traffic
of former years has been comparatively light and. consisted mainly
of commodities on which there was a narrow margin of protit. Rates
cannot be increased ‘because of the competition of highway' carriers
and even if greater divisions of the through rates were possible- it
would afford slight rellef. The substantial bridge tratfic once enjoyed
by  the applicant, presumably through the in.luence. of .the former
owner of the stock who was also interested in other lines of business,
has been lost and as there is no rate advantage in using the  line for
this kind of traffic, although there has' been a service disadvantage,
it is questionable whether even under vigorous solicitation this trafiic
could be regained. Under the circumstances continued operation of the
line would impose an  undue - burden upon the applicant and upon
interstate commerce. Others, however, should be given an opportunity
to purchase ‘for continued operation, the entire line or parts thereof
especially industry tracks at stations where it is practical to connect
them with the lines of other railroads, One of the present stockholders
testified that he .and his associates are willing to sell the railroad
in whole or in part at its fair net salvage value.—V. 168, p. 548.

Missouri Pacific RR.—Equipment Trust Certificates—
The ICC on Aug. 10 avthorized the company to assume obligation
and liability, as guarantor, in respect ofnot exceeding $4,700,000 of
equipment-tryust certificates, series KK, to be issued by the Mercan-
gue-Commerce Bank & Trust Co., as trustee, and sold at 99.126 and

lvidends in connection with the procurement of certain equipment.
—V. 168, p, 548.

Mobile Gas Service Corp.—Earnings—
12 Mcs. End. June 30—

1948 1947
Operating revenue: $3,822,522  $3,506,100
Operation—Gas purchased 2,762,048 2,512,554
Other _..... 394,730 324,666
Maintenance - 76,127 95,747
Depreciation ._. = 75,000 72,000
General  taxes 114,436 97,732
Federal and State income taxes__.___________ 173,006 183,674
Ttility operating income . $227,171 $219,725
Otrer income (net) 138,123 90,776
Gross income $365,295 © $310,501
Income deductions 59,838 46,702
Nebo i ¥ $305,456 $263,798
Preterred stock “dividend requirements_...______ 29,400 29,400
Balance* for common stock and surplus__._. $276,056  $234,398
Earnings per sh, of com. stk. (100,000shs.)__ $2.76 $2.34

—V. 167, p. 2689,

National Bond & Share Corp.—Registers With SEC—

The company on Aug. 13 filed a registration statement with' the SEC
covering 31,000 shares (no par) capital stock. Underwriter, Blyth &
Co., Tuc. Stock is to be sold from iie estates of two deceased persons. ]

Quarterly Report Reviewed— ‘

The corporation, in its statement for the six months ended June 30,
1948, reports net assets on_ that date amounted to $10,306,184, taking
securities at market vallie and after deducting a dividend of ‘15 cents
per share payable July 15. This is equivalent to $28.62 per share on
the 360,000 shares of outstanding capital stock and compares with
net asset value per share of $26.54 on March 31, 1948 and $27.23 on
Dec. 31, 1947, 5 i3

Assets of the corporation on June 30 were distributed approxi-
mately as follows: common stocks, 76.1%;. preferred stocks, 7.7%;
cash in banks, U. S, Government: obligations, dividends receivable -and
interest accrued, 16.2%,

INCOME STATEMENT, SIX MONTHS ENDED JUNE 30

1948 1947 1946 1945

Dividends received ... $179,170 $188,074 $1176,147 $170,278
Interest on bonds..._. 8,469 7,053 6,374 1,539

Total income _______ $187,639 $195,127 $182,521 $177,818
Operating expenses __. 20,561 18,353 15,803 15,518
Contrib. to. American

Red Cross 1,200 2,000
Prov. for State franch.

and other taxes..... #2,144 ®2,465 . '*2,182 §8,872

tNet income ________ $164,034 $174,309 $163,336 $151,428
Divs. declared from sur-

plus income —o_.___ 108,000 108,000 108,000 108,000

Bal. surplus income.... $56,934 $66,309 $55,336 $43,428
Net prof. on secur. sold 109,058 - 229,642 1,200,036 374,415

*No provision made for Federal income taxes as corporation elected
to be laxed as a regulated investment company, tWithout giving
effect to results of security transactions, §Includes estimated Federal
income taxes of $6,300, which was not required if the company elected
to be taxed as a regulatcd investment company for 1945,

NOTES—Realized net profit from sales of securities (computed on
the basis of average costs) after deducting $1,082 for State and munici-
pal taxes, carried to profit and loss on securities sold (on a tax
basis such profits amounted to $103,635), $109,058. 2

Aggregate unrealized appreciation in value 'of = securities owned
is compared with cost, at Dec. 31, 1948 $1,546,452, and at June 30, 1948,
$1,901,266, an increase during the six months ended June 30, 1948 of

$354,814, i
BALANCE SHEET JUNE' 30, 1948

ASSETS—OCash in banks, $307,086; dividends receivable and interest
accrued, $28,897; United States Government obligations, $1,350,406;
other .securities owned (at cost) $6,778,628; furniture and fixtures,
$1; total $8,465,018,

LIABILITIES—Dividend ‘payable July 15, 1948, $54,000; reserve for
taxes, $6,100; capital stocks, (360,000 shares no par), $4,500,000;
capital surplus, $5,025,291; surplus income, $981,474; profit and loss on
securities sold ‘and dividends paid from security profits, Dr$2,101,847;
total, $8,465,018.—V, 167, p. 2033,

National Fireproofing Corp.—Transfer Agent—

Chemical Bank & Trust Co. hes keen appointed New York transfer
agent for the common stock.—V, 167, p. 2792,

National Power & Light Co.—Progress in Dissolution

Raymond :S. Smith, President, in a letter to stockholders dated
Aug.. 12, says: :

The company has continued its program of liquidation and divest-
ment as ordered by the SEC, although pregress has not been as rapid
2s had been hoped. The most important recent development is the
filing cn Aug. 4 of a plan wi