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Aireon Manufacturing Corp.—Suspended from Listing

The U, 8. District Court for the District of Kansas having' approved
he plan of reorganization of this company which accords no partici-
pation to holders of either the 60c convertible - preferred stock or the
| ‘common stock, the New: York Curb Exchange- on Sept. 27 announced

that it has suspended .dealings in these two issues. o e
l’ The common stock has also been suspended from dealings on ‘the
! L.os Angeles Stock Exchange, effective inimediately, it- was announced:
|
i

on Scpt, 24, S s

The trusiees of the corporation have'terminated the. appointment
of the transfer agent for the preferrcd and common ‘stocks: See also
{ .V, 168, D, 1240, .

Akron Canton & Youngstown RR.—Earnings— -

16 August— © 1948 - -~ 1947 1946

! “Gross from railway._.. ° $533,885 $407,494  $425,665

) -Net from raliway 225,006 - -+ 122,743 144,182 °

Net ry. oper. ircome... 116,696 55,589 80,486
From Jan. I—' 7 el

Gross from leilway- -

et from rajiway.

| “Net ry, oper. income._-

| i—V. 168, p. 627

1945~

- $322,879
43362
4241

2,623,168 3,120,632
503493 7. 923251
- 179,941 *7 364,739

3,913,047
1,504,565
767,850

- 3,415,097
1,088,778, -
522,637

Alabama Great Southern RR.—Earnings— "~ . '
August— AR 1948 " ., 1947 .. ©1946
Gro:s trom TaiIlWay—--- $1,564,084 $1,352,108 $1,285,214
Net from rail = 417,900 319,852 - - 205,810
,Net Ty. oper, 217,976 158,825 76,762

From Jan, 1— . ) 5

<1945 -
© $1,483,357
- :394;2

12,091,909
' 3,258,185
1,718,228

10,538,498
2,163,002 -
1,040,089

9,430,745
1,172.391
271,655

14,266,404
B 5,100,910
Net ry: oper. income.c. 1,126,796 ,
—V. 168, p. 937.

Alleghany Corp.—C. & O. Exchange Proposéd-—- ’

R. Swinnerton & Co. in a letter to Robert R. Young, Chairman of
Ahe Alleghany Corp,, has suggested that Alleghany exchange two
shares of ccnmimon stock of the Chesapeake & Ohio Ry. for one
share of its prior preferred plus back dividends. :

The Alleghany _prior preferred is selling at approximately $72. It
‘has a liquideting value of $50 and accrued dividends of . $33. The
Jetter points out that two shares of 'C, & O. common are now around
$74.—V. 1€8, p. 837. .

Aluminum Co. of America—Order for Dissolution Is
Sought by U. S~

The government renewed Sept. 24 its efforts to obtain, s hreak-up
of the company with a petition filed in U, S. District Court for the
Bouthern District of New York to require the company te inake a
series cf drastic divestitures, The order would make ' effective a
ruling in March, 1945, in U. S. Circuit Court. of, Appeals” which found
Alcoa a monopely but directed the government to withhold efforts to
obtain a - dissolution order.until after the. war, ! '

Comnicnt:ng on the government’s- move, Attorney General Tom C.
Llark explained that the government had in mind  ‘‘neutralizing
monopoly power and establishing conditions under which competition
«can taka place.”” The petition itsell failed to specify. what. properties
‘Alcoa should dispose of but said that the company now “‘dominated’”’
the aluminum ingot market and held other advantages which made
it a “threat” to other producers and fabricators. .

Although viewed . th government- circles as.a showdown move, the
action was promptly characterized by Rcy C.. Hunt, President. of the
"Aluminum compsny, as ‘‘pure election-year . politics.” He accused
the government of seeking to delay the. trial until now.

Mr, Hunt sajd that Alcoa had tried to bring the case to ‘trial .18 .
‘months ago. The Departmcnt of -Justice, he said, ‘“even initiated a
mandamus proceeding ‘in the: Circuit Court of Appeals .seeking ‘the
help of the court to stop the trial scheduled for a year ag o

“rhere is not the slightest excuse ‘for reviving these eleven-year-old

)
+ 'gommon

amonopoly charges against Alcoa,” Mr, Hunt. continued., ' *“‘The. gov-
‘ernment has Jeased or sold aluminum plants to. Alcoa’s competitors
on very Lberai terms. These .competitors.now control fully one-half
of the aluminum ingot market of the United States.” - 3 ’

Accolding to the governmenl's petitfon, Alcoa has greatly expanded
its rg-oriucnion ‘and resources  since. 1940,. when the trial against it
closed.

The company still holds a dominant position in the aluminum ingot
‘market, paient controls, raw materials and water power .advantages,
with entrenched" business. and ~supply. connections, the petition de-
clared.  The petiticn said that despite .the eftorts, of the Surplus
Property Bozrd and the War -Assets Administration to create com-
*petitive conditions by dictposal of goveinment-owned aluminum plants,
Alcoa’s power and sizé have prevented: establishment: of - competitive
conditions in- the aluminum field, o P
. The petit.on  saxd -that Alcoa ‘would be given a chance to submit -
a plan to the government showing: how it could dispose of certain
of its properties and thus end its alleged monopoly of the irdustry.
The department also suggested that the court submit a plan of 'its
own for study.—V. 167, p. 1357, : g

American ‘& Foreign Power: Co.; Inc.—Court ‘to En-
force SEC Utility Plan— | et

A SEC approved plan for reorganlzav{on‘of the company- wa
Bept. 16 by Federal Judge John D. Clifford, Jr, at Poe‘tla!;m, :d:pheld
;- In a pre-decision, to. be followed later with cbmplehe findings, Judge
Clifford ruled tne plan was. “fair, equitable and appropriate.”

The company oWns utility properties in South and Central America.
+ ‘This plan hes the -endorsement’ of Electric Bond & Share, parent.
It was opposed by two groups of second preferred. stockholders.
_ ‘The plan provides the following security exchanges: » -

For each share of $7 preferred stock: $11¢ principal amount of new
4Y:% debentures and 2% shares of new common stock. | B

.+ For each share of $6_preferred:stock: $100 ‘principal amount 'of new
4Y,% debentures and' 1% shares of new common stock.
,* For eacé\ ihue ofsecond preferred, series A
stock,- .- | .

For each share of common stack: 1/50-share of new common stock. -

Option  warrants ‘and. preferred. .sto . i P
A AbatWk: bt the Do ck. -allotment- certificates - are
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The, 5% gold debentures would be retired at-their call price,

These terms applied to publicly held securities.

Under- the. p.an, . Electric- Bond & Share will receive - for its .large
holdings of American' & Foreign the foilowing: $8,089,900 principal

amount, or 8.9%, of the 4% % debentures and 3,349,051 shares, or

'66.98%, of the common stock.

A key to the success of the plan was a commitment which American

7 & Foreign Power had received from a group of institutional investors

for the purchase.of the new issue of $35,000,000 21-year. 3% % deben-
tures. This money would be used to retire the 5%. gold debentures.
This commitment expired on Oct. 1, 1947.—V. 168, p. 937.

. American Light & Traction Co.—Dividend in Stock—

, A dividend has been .declared..on the.common. stock at ‘the rate of
one share of capital stock of- Detroit Edison Co. for each 75 shares

..of, common. stock. of- American-Light-& Traction Co; held, to be payable

,on-Nov. 1, 1947, to holders of record.Sept. 30, 1948, .with cash.to be
. paid.in lieu of fractional shares of Detroit Edison Co, capital stock

at. the rate -of 28c for each 1/75th of a share of said stock. A simi-

“lar stock ‘distribution was made in éach of the four preceding quarters.

The- new. York Curb’ Exchange .has: received, notice that Bankers-

“Trust: Co.,. New York -N. Y. transfer sgent for the common :stock

of- American ‘Light & Traction Co., will'honor requests received by it
at or before the close of business cn Oct. 6, 1948, from banks, brokers

-and. trust companies helding certificates for said . stock registered -in

their names at the ' close -of - business: on- Sept. 30, 1948, -as ‘to_ the
denominations -of certificates for the capital. stock of Detroit. Edison

. .Co. and-. cash jn.'liea”of fractional shates..thereof which. ‘they  will

110,956 '

(87); %-share of new

. Tequire for payment of the above dividend to their customers based

on their individval holdings ‘ot the -above stock.

"' Ordered to Retire’ Preferred: Stock—

‘The SEC has ordered the.company to take immediate steps.to retire
its-outstanding preferred stock! 'SEC ‘said & plan caliing for retirement
of the issue was approved last December. It asserted that unless steps
are taken promptly toward that -objective, the Commission will take
such action “‘as may be appropriate.”’—V, 168,.p. &§37. 5

American Power & Light Co.—Weekly Input—
For the week ended Sept. 23, 1948 the System inputs of subsidiaries

.of this company amounted to 237,928,000 kwh., an increase of 30,055,000

kwh., or 14.48%,

over the corresponding -we § —V. 16
T : ] D ng week of last year.—V. 168,

America_n Telephone & Telegraph Co.—Court Denies
Philco Writ Against A, T. & T—

-Judge William H. Kirkpatrick, of ‘U, S, District Court at Phila-
deﬁt’hm' has denied the petition 'of Philco Corp. for an' injunction to
restrain A, T. & T. from trying to ‘coerce -and compel”’ Philco to

use A, T. & T. television transmi; ili
a0 s mssion facilities between New York
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The judge based his decision on conclusion that the Federal Court
has- no jurisdiction in the dispute. He said determination of the
issues raised by Philco rest solely with the Federal Communications
. Commission.—V. 168, p. 1138,

Amra Corp.—Declares 10-Cent Dividend—

The directors’ on  Sept. ‘24 declared a - dividend of ‘10 ‘cents per
share on'the common stock, payable Oct. 15 to holders of record
Oct. 1, 1948.

-+ .The. corporation . recently acquired

appfoximately 7% control of
© American Bosch Corp.—V, 168, p. 541.

Anchor Steel & Conveyor Co.—Dividend No. 2—

The* directors on Sept. 23 declared the second quarterly dividend

* of five cents per share on the outstanding $1'par value common stock,
payable:-Oct. 25. to. holders. of record Oct. 15. An: initial quarterly
disttibution of like amount was made on July 26, last.—V. 167, p. 23564,

- Ann-Arbor:RR.~Earnings—
August— . 1948
Gross from rallway-....  $883,055
"'Net from railway-_.. | 277,504
Net. ry, oper,.income:—. 145,492

From Jan, 1— i

a4
*$609,775
180,359
86,866

1946
$457,149
26,092
*15,864

. 1945
$521,305
112,460
57,164

3,908,246
396,756
63,643

" 5,941,052
1,351,246
i 633,471

5,052,836
+ 1,005,872
401,636

4,138,175
+'982,663
501,223

Armour- & Co.—To Sell $50,000,000 Debéntures—

To: strengthen -its working: capital’ position - company is working out
plans to sell about$50,000,000 - decentures. Negotiations are in prog-
ress now between Armour cificials and Kuhn Loeb & Co., it is under-
stood: Proceeds of the financing are to be used to.retire short-term
bank borrowings.—V." 168,.p. 1i36., . .

Associated Telephone Co., Ltd., Santa Monica, Calif.—
Plans Issue— ; .

The company has applied to California P, U. Commission for author-
jzation to sell' $6,000,000 first’ mortgage series E bonds, due Nov. 1,
1978, at competitive bidding, Proceeds will' be used to pay off
$2,900,000 of short-term bank notes and for construction, The com-
pany’s building: program involves spending $16,000,000 in 1948 and
$18,300,000 in 1949.—V. 168, p. 738.

Atchison, Topeka & Santa Fe Ry.—Extra Dividend—

The directors on Sept, 28 declared an extra dividend of $2 per share
and the usual quarterly dividend of $1.50 per share on the common
stock, both, payable Dec. 1 to holders of record Oct. 29. No extra
distribution was made last. year.

. COMPARATIVE STATEMENT OF INCOME OF SYSTEM
(Includes Gulf, Colorado- & Santa Fe Ry, and
Panhandle & Santa Fe Ry.)

Period End. Aug. 31— 1948—Month-——l$947 1948—8 Mos.—1947
$ $ $
45,924,296 41,451,209 344,546,120 293,447,085
32,935,623 ° 29,413,559 254,760,717 216,787,857
6,293,584 . 6,792,505 44,751,492 42,228,808
138,082 651,235 1,073,182 593,279

33,837,141
29,240,587

Ry. oper. revenues
Ry. oper. expenses-
- Ry. tax accruals.

-~ Other debits

4,593,910 . 43,960,729
4,106,470 39,837,337

Net -ry.. oper, .income
Net income..
—V. 168, p. ‘1

Atlanta & West Point RR.—Earnings—

August— 1948 1947
-Gross from railway.- $385,95. $375,470
Net from railway. 76,758 87,869
- Net ry. oper. income..- ' 24,204 32,779

', FromJan,1—" . |

Gross from railway-

Net -from railway...

*Net rry. oper. income..
_*Deficit.—V. 168, p. 938.

6,556,807
6,140,913

1946
$370,872

63,659

32,117

1945
$466,178
149,555
26,630

3,628,350
1,181,901
244,130

2,672,545
344,941
*6,125

2,618,654
222,476
100,506

3,043,400
561,758
" 135,855

- . Atlantic Coast Line RR.—Earnings—

Period End. Aug. 31— 1943—Month—1947 1948—8 Mos.—1947
Operating revenues .. $10,085,570 - $8,796,588 $94,048,985 $86,897,520
Operating expenses ... 9,665,749 8,637,042 178,130,033 175,594,153
TAKES i m i 700,000 700,000 - 8,150,000 17,200,000
Equip, and jt. fac. reats T 71,212 56,409 2,331,660 2,025,749

#$596.863 $2,077,618
242'1% 5,163,089
,938 25,106
327,069 2,727,084

$4,488,537_

#$251,391
334884
5,359
328,053

Net income %$249,919
*Deficit.—V. 168, p. 1038.

© Net ry. oper, income.
Other income

Misc. deductions -~
‘Fixed and conting. chgs.

$5,437,292
4,658,354
32,849
2,615,060

“$66€8,682 $7,447,737
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Atlantic '& Danville Ry.—Plan for Separate Opera-
tion Next July Approved— '

Representatives for Southern Railway,
for two committees of A. & D, bondholders have approvéd a compro-
mise proposal looking to indepedent operation of the A, & D; when
Southern's lease expires next -July.

Fhey -were heard by Judge Edward L. Oast at & hearing conducted
in the Circuit- Court .of Norfolk County at Portsmouth, The ICC must
pass upon the compromise, which calls for payment by Southern of
$3,000,000, about a third to be used for equipment and working capital
and the remainder in refunding the road's miortgage debt.—V. 168,
p. 1038. : )

Baldwin Locomotive: Works—New Directors, ete.—

The following new directors were elected' on Sept. 23: A. W. Robert-
son, Gwilym A. Price, President, and L. Bi Osborne, Chairman, Pres-
ident: and' Senior Operating Vice-President, respecthﬁelg‘q of Westing-
house Electric Corp. .

James R, Weaver, was named Vice-President in charge of manufac-
“turing; John S.' Newton, as Vice-President in' charge' of engineering;
-and R. Nevin Watt Vice-President in charge of sales; all at Eddy-

stone division.—V, 168, p. 938.

Barber Oil Corp.—Sells Minority Holdings in Cali-
fornia Refining Co.—
See Standard OQil Co. of California below.—V. 168, p. 643.

Barton-Mansfield Co., Jonesboro, Ark.—Files With SEC
» The company on Sept. 23 filed a letier of notification 'with the
SEC for 1,000 shares ($100 par) first cumulative preferred stock,
to be offered at par. Underwriters, Hill, Crawford & Lanford, Inc.,
and Southern Securities Corp., Little Rock, Ark. Stock is being sold
_by E. C, Barton, President, .

“Beaunit Mills, Inc.—Stock Options to Executives—

The stockholders at a special meeting to be held on -Oct.’ 14
will consider entering into agreements with certain executives . for
the ' purchase- of not more than 35,000 shares -of common - §tock.
—V. 167, p. 2252, il

Bell Telephone Co. of Canada—Split-Up Effective—.

In view of the fact that each: share of the present $100 par capital
stock was split up, effective Oct. 1, 1948; into’ four shares of new $25
par capital stock, the New York Curb Exchange removed the $100 par
capital stock from' unlisted trading: privileges at the: business opening
on Oct. 1, 1948, at which time the new $25 par capital shares were
admitted o unlisted trading privileges in substitution therefor.—V, 168,
p. 1251,

Bell Telephone Co. of Pa.—Additional Stock—

The company asked permission: of the Pennsylvania P. U. Commis-
sion for authority to issue $20,000,000. common stock (par $100). The
stock will be sold to American Telephone & Telegraph Co., parent, at
par.  The proceeds will: be used to repay a like' amount of notes held
by A. T. & T. for advanées for construction purposes.

Quarterly Dividend Decreased—i——

The company on Sept. 30 paid a quarterly dividend of 31.5_0. per
share to common stockholders of record the same date. Previously,
- distributions of $2 per share were made each quarter.—V, 168, p. 1139,

Bessemer & Lake Erie RR.—Earnings—

T August— 194¢' 1947 1946 1945
CGross from railway.... $3,014,030  $2,598,075 $2,414,236° $1,713,785
Net from railway... +, 1,489,864 . 1,438,978 : 1,306,694 390,372
Net ry. oper, income 987,634 993‘.'?;4‘8 992,548‘ 351,729
From Jan, 1— i j e AT ;
Gross from r: lway 1’7,013,391 14'812'1586 9,158,689 ‘12,478,746
Net. from: railway ! £ 7,128,652  6,446/660 . 1,656,146 2,197,673
Net ry. oper, income___ : 5,339,715 5,084(,693 2,203,932 ' 2,432,962

Proposed Merger— :

The company has applied to the ICC for authority to merge two
other wholly-owned subsidiaries into it. The roads to be .merged are
.Pittsburg, Bessemer & Lake Erie RR, and Meadville Conneaut Lake
& Linesville RR. .

All three roads are controlled by U. S. Steel Corp.

The application said the proposed merger would  simplify the cor-

porate' structure of the three railroads, result in. tax and:overhead -

savings and give ‘‘corporate unity” to properties which ‘have Dbeen
operated ‘as a single system through lease arrangement for many years.

It wiil also “eliminate all questions . of withholding the Fedqrnl
income taxes of the Pittsburg, Bessemer & Lake Erie from. the divi-
dends due the shareholders of that company,” the application said. ]

In an accompaning application, the Bessemer & Lake Erie asl_(ed
suthority to issue new securities in exchange for the outstanding
securities of the Pittsburg, Bessomer &-Lake Erie, and the Mead-
ville, Conneaut Lake & Linesville and to assume all of its obligations.
~V. 168, p. 938, .

Bigelow-Sanford Carpet Co., Inc.—Financing Plan Off
Due to Market Conditions—

Jimes DeCamp Wise, President of the company. announced Sept: 29
that becavse of current market condisions the: company has decided
not to go ahead with ils plan to issue 30,000 shares of convertible
second preferred stock and is. withdrawing the registration statempnc
covering the issue filed Sept. 15 with: the: SEC. Stockholders are being
nolified that the October 4 meeting: which was called to authorize
the preposed jssue wiil be adjourned without action.-—V, 163; p. 1252,

Black Hills Power & Light €o.—To Iséue 5,000 Shares
of Cumulative Preferred Stock and 33,730 Shares of
Common—

The company has applied to the Federal Power Commission for
authorization to issue 5,000 shares of cumulative preferred stock
(8100 par) and 33,730 shares of common stock ($1 par),

The preferred stock, according tor the company’s application, .will
have a dividend rate to be fixed at a meeting of the company’s
.stockholders on Get, .25, 1948, and will have the benefit of a retirement
fund, Under the plan proposed, the company" will retire noi.more
than 49 and not less than 2% of the cumulative preferred. stock
each year. -Holders of the preferred stock will be entitled to one vote
for each share on all matters including the. election of directors and
will also. have certain special voting privileges in common .with-the
holders of the 4.20% ownulative preferred stock of the company now
outstanding, : .

The company indicated that the ecommon stock .which. it proposes
1o issue would be sold to. holders cf its presently outstanding common
stock pro rata according to. their preemptive rights, with additional
vights to. such stockiolders to subscribe for. shares not taken upon

" the exercise of preemptive’ rights, Holders of the new commou stock
woud be. entitled to full voting. privileges; to: dividends as and when
declared by the board of directors, and to preemptive rights. .

In marketing the proposed new securities, the company stated that
it planned to arrange with Dillon; Read and. Co. Inc. for under-
writing -of the preferred stock as well as such shares of the common
stock. s the present stockholders might-not purchase in accordance
with their preemptive rights, The company added that, as an alterna-
tive, Dillon, Read might arrange for a private placement of the
yreferred stock if conditions Should make such a . course- feasible at
ihe time.—V, 167, p. 1254,

Blair Holdings Corp.—To Get RFC Loan—

The company has arranged through the Reconstruction Finance
Corp. a $5,000,000 loan to help. finance acquisition of Rosenberg Bros. &:
Co. The RFC will advance 607% of the loan and a group of California

Digitized for FRASER

Atlantic & Danville Ry. ahd -

* shares of new class: “B”
- common stock,

"preferred stock and of 871

‘to be used to pay for construction.

banks will participate in the remainder. Blair will own all the equity
stock.

An. issue of $2,000,000.to $2,500,000- of 5 - preferred- stock: is.con-
templated:—V. 168; p, 1140; . L

Booth Fisheries Corp.—Earnings— .. . .. "

12 Weeks Ended. July 24— ¥ 1948 1947
Net income.__.____ " _. $123,704 $67,865
: $0.26

Earnings per.common s, $0.52
—V. 167, p. 147, e o7
Boston: & Maine RR.—August Earnings’ Higher— .
Period End, Aug. 31— 1944—Month—1947 ' 148-8 Mos-—1047. .
Operating. revenues $8,152,520 $7,016,922 $62,404,224 $64,098,619

Operating expenses -~ 5,983,653 5,520,251 48,894,047 43,138,777
TAKOS wo—mntonn Bt ems i 933,629 656,616 ' 5,560,142 ". 5,111,240
Equipment rents (Dr)__ 272.6'0 299,631 ° 2,802,188 .2,054;,181 .
Joint facil. rents (Dr)__ 27,515 32,976 248,275 201,063,
i ] : . 1
Net' ry. oper. “income 3930,053 §505,448  $4,893,574 $3,693,358
Other income ________ 61,902 '.52.07'1. 594,298 5?3,233
Gross: income ,._.____ $992,045 $607,525 $5,4387,872 $4,416,591
Rentals, int., etc.. 285,543 261,424 1,373,558 2,389,311
Contingent charges __._ . 193,841 128,133 - 1,564,368 1,587,532
Net income ‘ _____ $512,656 $07,968 51,549,546 . $439,748

- .

Braniff Airways, Inc.—Earnings—

Quarter Ended July 30— 1948 1947 1946 .
Total revenues__. $3,653,582  $2,629,168 ' $2,490,289
Profit before inco; 330,294 “710,349 %29,093
Income taxes_.____ -~ 56,038 - ln l LU, et
Income: tax credit.______ " " . P s 546,302 11,636

Net profit. $274,258 . *$164,047 *$17,457
Common shares: outstanding 1,000,000 .- 1,000,000 1,000,000
Earnings per common: share $0:27 Nil Nil

*Loss.—V. 168, p. 147..

Eruck Mills, Ltd.—Class B Stock Listed-—

The New York Curb Exchange announced that the io- par.common
stock was ‘stricken from ulllistqc@‘tradilxg privileges at the' business
opening, Sept. 29. % (CAN

At that time, the new no par class “B" stock of the corporation
was admitted to unlisted trading privileges in’ substitution-:for the' old
common- shares, ; ERTL z 2

The new class. “B” stock together with shares of new' class “A"
stock are being. issued in exchange for'the ‘old common: stock of thHe
corporation at the rate of one share of new class' “A” -stock and two
stock in exchange for each' share .of -old

The new class ““A” stock is not being admitted. to, unlisted: trading
privileges on the . Curb. in .view. of the fact that said " issue. is not
eligible for admission to such trading' privileges' on the Exchange
under the present rules and reguiations of .the Securities and Exchange
Commission.—V. 168, p. 247,

Bueyrus-Erie €Co.—Registers With SEC— ¢

The company Sept, 29 filed a registration statement with sthe: SEC
covering 320,000 common - shares (par $5).° The stock “will initially
be offered for subscription by common stockholders. . Unsubseribed
shares will ‘be underwritten ‘by Harris, Hall. & Co.-{Inc.)." Proceeds
will be used to finance' cost of company's expansion program.
—V. 164, p. 1714, ;

Buffalo Niagara Electric Corp.—Merger Approvéd——

THe New York P, S. Commissicn announced _Sept. 29 that it has
approved the last major step ?1 the formation of the new $500,000,000
utility being. set .up through the consolidation of the' principal: com-
panies of the Niagara Hudson system into a single operating. company.

The way was cleared for the consolidation when the Commission

" authorized the new company to issue $79,000,000 par value. of .pre-

ferred - stock and 9.530,989 shares' of common  stock with a stated
value of. $95,809,890: The new securities are to. be exchanged for
the’ oustanding stocks of the Central New York Power Corp., New
York Power & Light Corp, and Buffulo Niagara Electric Corp., which

. figure in the ‘merger.

the Commission opened the way
certificate of incorporation with

In approving the consolidation,
for the three ccmpanies to. file . a

.the Secretary of State, thus bringing. the new company “into being.

Thereafter, the new consolidated corporation, to be known as Buffalo
Niagara Electric Corp,, is authorized to issue “before ‘Dec, 31 the
following securities: , 3

(1) 200,000 shares of preferred stock #vith o total par value. of

$20,000,000° and bearing dividends at 3.40%. These shares are to be
exchanged, share for. share, for an equal number of shares of the
Central New York Power Corp.’

(2) 350,000 shares of preferred stock with a  total par value of
$35,000,000  and. bearing dividends at the rate of 3.60%..  These are
to be exchanged for an equal number of shares of .the:present Buffalo
Niagara' Electric Corp. $
. (3) 240,000 shares of preferred stock with - a - .total par. value of
$24,000,000 and bearing ‘dividends of 3.90% . These are 'to be dis-
tributed “to” present holders of 240,000 shares of New._ York' Power
and Light Corp, & Fiig, sheet b 4

The new common stock will have no par value, but. will “have'a
stated value of $10. a share, It is to: be issued  in.exchange :-for
1,581,358 shares of Central ‘New York Power, "1,300,000° shares. of New

. York. Power & Light and 3,000,000. shures. of Lhe existing’ Buffalo

Niagara Electric Corp,
. Niagara - Hudson: Power Corp,

Is authorized, to acquire all of the
new common stock.

The new consolidated corporation will have a ‘utility . plant valued -
will scrve a population™of. about 2,500,000 .-

at almost $500,000,000, It
in all' or parts of 33. _counties extending from: the Albany. . distriet
through central New Ycrk, west tor Buffalo and Niagara' Falls, south
as far as Hudson and north to the Canadian: border.—V. 168; p. 938,

Burlington. Mills Corp.—50-Cent Extra Dividend—

The directors on Sept. 29 declared an extra dividend of 50 cents per
share and the regular quarterly dividend of 371% cents per share on
the cammon stock, both payable Dec. 1 to holders of record: Nov, 1.
This declaration brings the total common dividend: which: will. be paid
in the calendar year 1948 to $2' to per share as compared with $1.50
per share paid in 1947, .

The-usual quarterly dividends of $1 per share on the 4% .cumulative
cents per share on the 3% % cumulative
preferred stock and on the 3%% second preferred siock. were also
declared,. all. payable Dec. 1 to holders of record Nov,

 Buys Wheatley Fabrics Stock——

Burlington Mills Corp. (N, Y.), a szelling subsidiary, has acquired
the capitai stock of Wheatley Fabrics, Inc., a New York textile con-

verting firm thay sells cloth to the women's apparel field—V. 188,

p. 1039,

California & Hawaiian Sugar Refining Corp.—Acquis.
This corporation has purchased all cane sugar. refining properties
a cash price of $3,728,000, The Spreckels firm announced last June,
of Western Sugar Refining Corp. from J, D. & A. B. Spreckels Co. for
its intention of retiring from the business of refining cane sugar
he new acquisition will supplement - the large  sugar refinery of
C. & H.at Crockett, Calif.—V. 167, p. 150. ' :

California Water Service €o.—Would Sell Securities.
Authority to issue and sell $1,500,000 3%% first mortgage bonds
has been asked of the California P, U, Commission.. The: company als¢
wants to sell 80,000 shares of cumulative preferred stock, the money

L
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" Gross _earnings

COMPARATIVE INCOME ACCOUNT <y L

12 Months Ended Aug. 31— . 7 ... 1048 . 1947 . 1946 %
‘Operating revenuves _____...__ - $5,023,238\ ' $4,671,123 < $4,157,851 .
" Opprating and administration "2,452,854" 2,178,374 ' 1,817,529 -
MédIntenance ' g 241,039 295,907 240,452
Taxes (othet than'Feder v X ) “3
income) ) . v 4613523 393721 . 281,145
Provisid- for depreciation S 441,333 408,308 384,366 -
* Provisiom™~for Fed. taxes on income -° 415,870 299,269 .. Cr18,681
Refund of 1944 excess profits tax . ) ! !

. due to redemption of bonds in 1945 i AT vGr104,6'_§p
" ‘Balance . .t i~— - $1,081,613 $1,005;543. $1,557,689
Non-operating: income = _ . 61,221 ' 19,230 -« 25,394
Total‘_ ; $1,112,835 $1,114,774 . $1,583,084
., 444,536 Q51,659 937,739
~Z-- . "3668,299" - $663;115 $645,34%4
152,903 152,903 164,485 .
Balance ___________ ' ' ' $510,212

$515,396 $480,859

~ Canadian National Lines in New England—Earnings—

August— 1948 1947 1946 1945 - |
Gross from railway.____ $180,000 $223,200 $182,700 $176,700
Net from railway. *108,951 - . 5,966 *16,866" #24,718
Net' ry: . oper..income. . #166,807 48,460 “76,001 “91,439

From Jan. 1— Yk ) {
Gross from railway..__ 1,557,000 " 1,401,600 1,425,000 - 1,612,500
Net. from' railway.__. “441,419 #310,998° . #335,193 “417,383
Net ry. oper; income.__ *739,494 ©809,297 “5417,215

©884,473
“*Deficit.——V. 168, p. 939, .

Canadian Pacific Ry.—August Earnings Rise—
Period End, Aug. 31— 1948—Month—1947. - 1945—8 Mos,—1947
; ] s

; S o $ .
30,941,857 . 26,60¢,528 221,538,445 205,155,813
29,028,114, 25,347,450 218,074,293 195,513,322

1,912,743 | 1,262,078 3,514,152 9,642,491

Working  expenses

. Net, earn{ngs. _______
—V. 168, p. 939,

Carpenter Paper Co. (& Subs.)—Earnings—
EARNINGS FOR THE SIX MONTHS ENDED JUNE 30,1948 -
Net. sales______ _ i - $23,059,216

Prolit after, charg 1,251,091
Federal income taxe: 466,000
State income taxes 12,100
Net “profit_ TR $772,991
.Common .shares outstanding._. 203,869
$3.63

Earnings per common share._.._
—V. 168, p. 1141, . . 2 .
5 ; R . o - i

. . Carrier Corp., Syracuse, N. ¥.—Initial Common Div.—
An initial dividend of 25 cents per share on the common stock was
declared Sept. 23 by the directors for payment Oct,"21, 1948, to holders
of record Oct. 17, 1948.—V, 168 p. 1141, .. "\‘
“Caterpillar ‘Tractor Co.—Edrnings— VR L
Period End. Aug. 31— 1948'—Month—1947f 1948—8 Mos.—1947 _

$ $ $ $ns
=~ 13,281,460 ¢ 15,499,421 123,210,723 114,594,550

Sales __
. Profit _ -~ . 961,889 ' ;. 813,693 3,762,875 4,136,80§
NOTES—(1) Operations for the eight months ending' Aug.. 31, 1948,

"reflect the effect of a ‘strike which. started April 8 and ended May. 12.

(2) Operations foer the month of August, 1948, were affected. by. a
two .weeks’ partial shutdown of operations for employee- vacations,—
V. 168, p. 939, . E

" Celotex Corp.—Partial Redemption—

The “corporation’ has- called for redemption - on Oct, 29 $187,000/~
of' 3% % * debentures, - due Aug. .1, 1960, for 'account of - the sinking
fund. . Payment at .100 and accrued. interest will be made at Bank
of ‘New  York & Fifth~ Avenue Bank, trustee, New York, N. Y,
or City National Bank & Trust Co., of Chicago, co-paying  agent,
"—V. 168, p.- 1039. 3 e

& (Z_;ntral Arizona_ Light & Power Co.—Régisters With’
EC— s

The company cr Sept. 28 filed a registration statement with the SEC
covering 300,000 shares (no par) common stock. Underwriters; The
First- Boston Corp.. and Blyth & Co., Inc. Proceeds are to be applie@
on. currently outstonding constfuction loans of $3,000,000 obtained
during. . 1948 from Mellon National Bank & Truct Co. of ' Pitisburgh.
—V. 166, p. 1575. -

Central Electric & Gas- Co. (& Subs.)—Earnings—
——Company Only—— ———Consolidated——-=

12 Mos. End. June 30— 1948 1947 1948 1947. -
Total oper. revenues.-_ $6,511,032  $5,997,561 $13,190,095 $11,846,783
- Operation— : ) -
Gas. & power purchd. 2,879,744 = 2,866,618 2,879,744 2,866,618
Other operations - 1,373,311 1,143,518 " 4,679,278 3,858,466
Maintenance . o 202,247 149,639 © .1,483,208 1,204,895
Prov.. for. depr T~ - 214/161 220,571 650,540 - . :.799,38% .
State;’, local and' misc. 4
" Federal taxes ______: 277,481 212,081 729,832 629,157
' Federal income' taxes.__ 497,500 455,500 . 762,080 791,342
Net' oper. income $1,066,588 . - §949,631 $1,805,413 - $1,696,915~
Other income 179,381 315,192 13,284 14,692
Net earnings __._____ $1,245,969 $1,264,823 $1,818,697 - $1,711,608
Total:-income’ deducts. 1 201,598 - . 214,925 .. 624,157 562,690
S ———" | S—————s ' etponisttoens iy -—.__(
Net income _.._____- $1,044,371 | '$1,049,898 $1,194,540 '$1,148,91%
Divs, om pfd.: stock____ 154,376 154,376. 154,376 154,376
Balance for 992,126 ‘ i /
shrs. of' com. stk.__ $889,995 $635,522 -$1,040,164. $994,543
—V. 168, p. 1141, - . e 3

Central RR..Co. of New. Jersey—ICC Is Weighing Plan..
The Interstate Commerce Commission, after concluding " hearings.
Sept.: 23, is considering the application’ of the road for modificatior:
of outstanding securities. o [
The modification. plan, designed ‘to bring ' the bankrupt road re-
organization- proceedings to an end, will 80 into effect Jan. 1, if it is
approved by the ICC. I
The railroad proposes to reduce interest on its bonds and' to rear-
range common stock. ' . < : !
ICC Examiner J. V, Walsh said he could: give no indication as to
‘When the Commission might ruls on the Central’s application, )

rairoad capable of making earnings sufficient to meet fixed charges
that would. be imposed under the modification plan,

He estimated that annual.eamgxgs would renge between $7,000,000
tand $9,500,000 before payment of fixed charges and Federal income’
BXEs,. .
© Mr, Wyer told the Commission he thought a proposed merger of
the Central with the Reading (which has a majgritl;/ stock interest
in the Central) “would not be desirable from the standpoint of strict
economy."

The Reading’s present relationg with the Central are ‘“beneficial’
Mr, Wyer said, adding that “neither
e . er road can o witpout the ‘othexj

The modification plan was termed feasible b : resi--

) 3 Yy Revelle Brown, Presi-
dent of the Reading Co. He said it would be beneficial “‘to the *
bondholders; the “stockholders gang the ‘public.” :
+ 'The Readltlg, he_ sald holds. 57% % of Central's common stock,
i ; ok p i f L ) " e .».u,',\ by

) N~ Pk
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£ARNINGS FOR MONTH:. AND FIRST EIGHT MONTHS - |
.. August— 1948 1947 11946 1945
- "Gross from railway_... ' $3,736,314 $3,290,666 $3,480,767  $4,524,643
. Nef from railway... 638,001 . 523,242 591,315 . 1,026,589
w Net ry. oper, income_._ *40,920 “166,085 43,091
| From Jan. 1— . R
. 28,260,324 24,645,074
| 3224621 2,725,729 .
2,502,166 | #2,527,314
- eDeficit—V. 168, p. 1141, fgp i

30,335,831
2,936,478
#1,440,475 .

- Central Scientific Co., Cﬁicago{-New Covntrbl—‘

. The Cenco Corp., Chicago, Ill., has acquired. substantially -all of the ©

issued and outstandirg stock of the Central Scientific Co., according
to Leo T. Norville, ‘a director of Cenco, ‘who "stated that Central
Scientific is the. largest distributor and one of -the -largest manufac-
turers of scientific apparatus and -supplies in: the physical  laboratory
field. -1t has branches’ in- Newark, N. J., Boston, Mass., ‘and a wholly
owned - Canadian subsidiary .with. branches-in. Toronto 'and Montreal,
he said, - . i ! .

{ \The, Cenco Corp.” was recently organized to. acquire the .Central
Scientific "Co. by ‘E. P.Holder, Chairman 'of 'the ‘board"-of American
Bosch Corp., Springfield,-Mass., and a-group of his- associates, accord-.

ing to Mr."Norville.” There is ‘no.contemplation on-the part -of -ihe ;

new: ‘owners +to -make ‘any’ changes 'in the existing : personnel of ' the
Central ' Scientific :Co.,. Mr, : Norville’ $aild:—V, 160, p.~1077, 4 . *

Central Vermont -Ry;;.lnc;ﬂéEafﬁings— g
: : 11945

i August— . :1948 -1947 -
Gross from, railway..__ - $£24,000 _ $808,987 .
Net from wailway. 796,967 184,478
Net ry. oper.” inco. - R2.974 < - 88,138 -
! From Jan. 1—
Gross trom Tailway. :
Nét from railway... -1,274,218 -+ 1,168,919 279,528 .
Net_ry. oper. income__. 478,299 ' " 354,958 . 486,887
‘#Deficit.~V. 168, P, 939, R ¢ B g , £ g

11946 "
$845,183
©199,697
106,243

112,392

19,075
+5,589,221 "

739,587

6,904,000 * 6,332,201 .'* 5,254,383

| Chesapeake- Western: Ry~ Plans to Réfund Bonds—

The ‘company Sept. 17, asked -authority of the 1CC to refurid its! out- -

standing %% first mortgage bonds. - - .: TN ; rol
[ “The. road,.proposes  to :refund:$600,000- in 4% ".first mortgage ;bonds ..
‘with & like: amount of-3% "bonds. - The 4% bonds. will-mature. _dct.. 1,
1951, - The .3% bonds- would :bedated: Oct. 18, 1948, “and’ mature-
Oct.- 1, :1998, . 2 T
{ The application said ‘the company
the 4¢ ‘bonds at maturity. . ke
{ 'D. W. Thomas owns' all the ‘outstanding ‘stock - and- bonds of  the
company .~V - 157, \p. 7. Sn® Rl

Chicago Burlington & Quincy RR.—Earnings-f Q

1948 1947 1946 1945
$23,261,656 $20,218,093. $18,446,668. $22,754,546
8,439,874, 7,777,047 . 6,217,680 9,319,546
4,002,673 . 3,843,016 3,193,191

Auguist—

Gross from -rajlway__-._
Net from rajlway..
Net ry. oper. income__._
(~From Jan. 1—

Gross from rzilway.._.
Net from railway

Net ry. oper. income..._
~-V..168, p. 939.

156,952,576
417,427,615
21,378,028

138,887,515 129,878,076
45,626,293, - 38,404,324
20,691,872 18,176,723

73,255,096
22,468,581

Chicago & Eastern Illinois RR.—Earnings—
August— 1948 1947 1946
Gross from .railway_.._ $2,788,465 $2,361,363 $2,303,029
Net” from railway._ 516,794 448,554 # 315,453
Net'ry. oper. income.._._ v‘185,678 Gy 1_05,3’72 “ 46,541
From Jan. 1-- ¢
Gross from railway....
Net from railway_..._.
Net ry; oper. income..__

*Deficit.—V, 168, p. 939.

Chicago Milwaukee St. Paul & Pacific RR. — Equip-:
ment Trusts Offered—Harriman Ripley & Co. Inc. and
Lehman Brothers. on Sept. 29 offered $6,600,00Q ?%%
equipment trust certificates series FF. The certificates
which mature $330,000 semi-annually April 1, 1949-
Oct. 1, 1958, were offered at prices to from 1.50% ‘to
2.50% according to maturity. HER:

. The issue was awarded Oct; 28 on a bid of 99.4317. Other bids re- '
ceived .ot the sale were: Harris, Hall &' Co. ‘(Inc.), 99.278; Salomon
Bros, & Hutzler, 99.241; Halsey, Stuart & Co.,
pp. 1141, €29. ‘

1945
$2,554,597

634,531
| 218,476

21,174,674
6,043,580
1,963,477

.
16,007,289

803,404
21,302,011

21,279,360
3,728,043
1,342,544

18,369,852
2,617,139
421,198

Chicago Rys. Co.—Payment to. Be Made on Bonds—

Payments to- the bondholders of the old Chicago Surface Line iotaling
$4,425,067 were approved on Scpt. 28 vy U. S. District Judge Michael
L. Igoz. The Court instructed John E. Sullivan, . trustee, to pay $50
on each $1,000 of Chicago City Ry. Co. first mortgage bonds; $100
on each $1,000 of the Chicago Rys. Co. consolidated mortgage series’
A bonds; 550 on each $1,000 of Chicago City & Connecting Rys. col-
lateral trust  sinking.Iund bonds; and $50 on eacir $1,000 of Chicago
Rys. Co. purchase money mortgage bonds. Previously, $500 per $1,000

had been paid-on the first mortgage bonds; $100.ior.the series A .

bonds; and_$50 for the purchasec money mortgage bonds,

The first
payment totaled $28,282,000.—V, 167, p. 1255, .

et
Cincinnati New Orleans & Texas Pacific Ry.—Earns.
August— 1948 1947 1946 1945
Gross from railway..__. $3,363,164 $2,869,752 $2,647,339
Net from railway ‘1,150,090 . - 866,913 674,717
Net ry.-oper. income.___ 702,289 . 461,252 353,386
26,616,572 22/631,160

From Jan, 1—

Gross from railway.._. )
9,324,623 7,226,335

5,630,810 .3,942,508

76,557 .
323,7€1

19,281,614
4,360,380
2,385,150

Net from railway..._...
Net ry. oper. income..._
—V. 168,.p. 940.

8,291,888

Cincinnati Street Ry.—Earnings—
Period End. Avg: 31— ~  1948—Month—1947
Revenue passengers ... 9,663,106 ' 10,411,702
Balence to surplus ... $14,967 $2,776
- V. 168, p. 844. 3

83,033,311
$218,319

86,331,361
$363,768

C. L T. Financial Corp, — Sells Interest in Lawyers

Title Corp. of New York— .. . LB
See Title Guarantee & Trust Co. below.—V. 168, p. 1039.

Clopay Corp. (& Sub.)~Earnings—

CONSOLIDATED EARNINGS FOR 12 MONTHS ENDED JUNE 30, 1948

Net sales -_- :
Cost of gocds sold \

Selling, gencrai and: administrative expenses.
Provision for doubtful accounts :

$13,531,529
10,560,330
1,532,655
7,800

$1,430,744
4,044

P}orit from operations.
Other “income credits

'

\ . Gross income
Income charges
Provision. for Federal income tax

113688
480,106

i Net .income
Earnings ‘per ‘common' share._.
—V, 168, p. 1039,

» $840,994
$1.15

382,759 '

39,391,078
.10,587,258 -
4,213,571 ,

$710,792 <

39,772 - -

% Depieciation

is not-in a position. to:pay off ’ s
¢ ? '. Common shares.outstdg..

3,569,716
170,956,623

Inc., 99.179.—V. 168, °

$2,699,075 *
7

23,855,603
31049427 .

1948—8 Mos.—1947 " °

$1,434,788

_City Investing Co.—Authorized Capitalization Increased
| .The stockholders on- Sept. 20 approval a proposal to increase the
amount of the capital stock from  $8,667,200 to $9,292,200 and. the

‘authorized - common stock from' 1,200,000 shares. to 1,325,000 shares, .

Robert' Dowling; President, said it was planned to use the additionhal

125,000, shares-to -pay. a dividend or dividends in stock. There are '

960,000 -cominon " shares-outstanding.—V, 168, p. 1252. = - &

Cockshutt Plow Co., Ltd.—Financing. Plan—

New firancing ‘for ‘refunding purposes and capital expenditures has
been arranged. by- the company. .

A private sale of: $1,000,000 3% % serial bonds due Oct. 1, 1949 to

1956, has beeii made ‘and $4,000,000 sinking fund bonds bearing 4% %

interest: and maturing Oct. I, 1956, are to be offered through undeér-
. writers,

. writing group.: .~ ¢

Proceeds. of the ﬁhancing will' he used to redeer the outs.Land'l‘ng !

$3,000,000 first. mortgage bonds due March 1, 1352, for capital ex-
penditures  already made and still. to be made and. for general cor-
porate purposes. ’ ) T

““With~ earnings” substantially higher, the annual dividend on- the

common stock: is: being increased to 80 cents a share from 50 cents
& ‘share. * The' final’ semi-annual. dividendof 25 ‘cents a share for °
the current year.is being paid Dec, 1 and holders. of. record. Nov. 1 *
** of. the 'additionial' "}06,810 sharss” will participate- in this  distribution.
! “Dividends‘of.20 ‘centsa ‘share on the new quarterly basis have béen

declared,: payable:March~1, 1649, and June-1, 1949, ;. . - %
+Net. incomé of -$£81,786- was ‘reported’ for -the "six months ended
last” May '31: compared: with $614,287 ‘for ‘the full fiscal''year ended

Novi 80,1947V, 132, p." 85&:: T T .
“Collins & Alkman Corp. (& Sub:)—Earnings—

bt gl e {Excluding: Canadian' Subsidiary)

, . Quarter Ended-=-
Profit, " inel. $806,809
© 185,795 1 7,368 - 136,515 129,429

13,557 .
255,000 721,000 -
. $366,014

140,700

Other deduc

Fed. & State ‘in
Net sprofi

Preferred :¢dividends.

Common- dividends

182,000

$243,646 $1,070,710
‘- 28,165

140,700 |

43,669
140,700

$623,577
. 562,800
2$1.35

140,700

[ Surplus . k. $225,314.
562,800

$0.65

$102,946
562,800
$0.43

$901,845
562,800

Eafnings per com. share .*$1.85

_“After dividend. requirements on preferred stock: then outstandinhg, '
- As of May 29, 1948,. the company's earned surplus aggregated $14,215,~ .

170 as compared with; $13,989,356 at Feb. 28, 1948.—V, 168, p. 543."

Colonial Mills, Inc. (& Subs.)—Earnings— .

*Period End. Aug. 31— 1948—3 Mos.—1947 1948—9 Mos.—1947
Net sales —___
*Net.-earnings . =
No, ‘of 'shrs; outstdg,..
Earns. per share

2,229,573
794,952
$2.81

1,895,380
794,952
$2.38

6,747,333
794,952
$8.49

5,280,295
$6.64

“After taxes and all other charges, and also after special provision

for amgqrtization  of postwar  construcfion and. machinery costs of

$350,000 imx the ‘three months -ended Aug, 31, 1948 and '$1,050,000 in -

the. nine months ended..Aug. 31, 1948,

Declares Extra Dividend of 25 Cents in Cash and 5%

in Stock—

Bl R : i g A
The diréctols on Sept. 24 declared jan extra cash dividend ¢f 25 °

cents’ pey share and a stock ‘dividend bF-5%- in- addition. to the sual

quarterly * dividend of ‘25 cents per .shére on the common stock, all

payable Oct.’ 28. to holders of record Oct. 11, In connection with the
stock distribution, fractional shares will be. paid in cash on’ the
basis of thestoek’s closing price on the New York Stock Exchange.
In each of the three preceding quarters, a cash dividend of 25 cents
per share  was paid, J .

In 1947, the present common stock received the equivalent of 87%
cents per-share ‘in cash and 5% in stock.~—V. 168, p, 1253, - !

Columbia Pictures Corp.—Omits Common Dividend— -

The directors on Sept. 24 decided to omit the payment of a dividend

en the common stock -at' this time because of unsettled conditions -

prevailing ' in .the motion picture industry, particularly with respect
to foreign operations... On: May 14, last, a 2% % stock distribution
was . made. Payments in 1947 were as follows: May 9, 2%% .in
stock; and Sept. 24, 50 cents, plus 50 cents extra in cash. - A

The -board: stated - that tentative. figures for the fiscal year ended .
June 30, 1948, show. a net profit after taxes and preferred. dividend :
, Tequirements.—V. 168, p. 644. 4 e

Cooper-Bessemer Corp.—Articles Amended—

Amendments. to- the .articles of incorporation were filed on Sept. 24
with the' Secretary. of State of Ohio releasing 90,000 shares of com-
mon - stock from pre-emptive -rights and changing each share .of
no llﬁg comomn stock into a share with a par value of $5.—V. 168,
p. .

Commonwealth Edison Co.—Weekly Output—
Electricity ouiput -of this company and associated companies, ex-

cluding sales to othzr eclectric -utilities for the week-ended. Sept.-25-

showed a 9.4% increase over the corresponding week a year 2ago.
Following are: the kilowatthour output totals of the past four weeks
and percentage comparisons ‘with 1947: R
Weei Ended— 1948
Sept. 25 oo 229,284,000
Sept, 18 - 226,855,600
Sept. 11 "_ 209,852,000
Sept. -4 - 222,778,000
‘=Decrease.—V.» 168; p. 1253.

1947
209,494,000
209,422,000
211,356,000
198,610,000

8.3
35
122

Commonwealth International Corp., Ltd., Montreal, -

Canada—Net Assets, Etc.—

As ‘of June 30—
Net ‘assets” (securities at market)
Paid-in surplus. (distributable surplus)._
Shares outstanding
Securities - at ‘cost . _: $3,431,639  $2,686,945
Securities at market L --. 3,580,386 , * 2,628,739

The .company. on "Aug. - 15, 1948 paid to stockholders of record
. July- 15, 1948 & quarterly dividend of five cenis per share (which
included an extra of one cent per- share). Previously, only the regu-
lar quarterly payment of four cents per share was made. v *

The Royal Trust Cof Vancouver, Canada, has been - appointed
transfer agent for the shares-of the corporation. Transfer facilities
are also provided -at The Royal Trust Co. in Montreal and Char-
lottestown, Canada. .

1948 1947
$3,612,615. $2,712,221
2,166,037 .

986,699

Commonwealth & Southern Corp.—SEC Approves Fi-

nancial‘ Transaction by Corporation-and Subsidiaries—

The SEC .on Sgpt_.‘s issued an order approving the following proposed .

transactions: ° 1
Commonwealth’ proposes {0 invest $10,000,000 ir the common. stock
of Southern-.Co.. by ‘the purchase of ;1,000,000 additional shares of
Southern- ($5 ;par). common stock. Southern in turn' proposes to use
tlie “ proceeds of - the 'sale 'of its commor stock to purchase 30,000
> shares (no’ par),-common: stock ‘of Alabama Power ‘Co. for $3,000,000

In. pddition; '106,810° common - shares are to be offered to ¢
. stockholders .of, record .Oct. -6 for $11 & .sharé on the basis of one -
< new_ share for-céch three shares held, Rights expire Oct, 27- and -
' shares not: “ubscribed’ by stockholders will be taken up by the under- |

May. 29,'48: May 31,’47 May 31,46 May 31,45
$573,014 '$1,941,782 " $1,585,529 -

31,154 -
617,000

/$807,946 .

- $11,948,854 - $7,962,462.$33,487,717 $24,974,996 i
794,952 :

% Incr, *
9.4

1,692,703 |
180,879

and to purchase 250,000 shires (no par) common . stock. of Georgia
Power Co, ' for “$4,00,000, ! : o \

Southern proposes to restate its investment in- securitics: of ¢ sub-
sid.aries from ‘fair value" to ‘‘underiving book value" as of Jn‘:.v 1,
1948, .and also proposes the discontinuance and. reversal since Sept.
1,.1947, of ‘the appropriation from consolidated net income to. con«
solidated general reserve for investments, including that part tnereof
. .made in the corpurate accounts of Southern. y

Commonwealth proposes to issue and sell up to $£10,000,000 2% %
promissory notes puisuant to the terms of a loan agreement dated
July 21, 1948, for the purpose of paying the purchase price of Southern
conmon stock, ~

The SEC on’ Sept. 9 in its findings and opinion-ordered tiat the
proposed sale by Commonwealth of all of its holdings of the common
stock of Southern Indiana Gas & Electric Co, (400,000 -shares) be
exenipted ‘from"the competitive bidding,

JJi further. ordered that tlie declaration- of- Commonwealth - with
respeot to proposed- issuance and sale of Commonwealth of it§ 2% %
Ql‘ognissox‘y notes “in‘ the principal amount of up to and not exceeding
$1,730,000 be, and the same hoveby is, permitted Lo become cftective.

In another order dated Sept. 9 the SEC approved the following:

(8) The jssuance and sale by Ohio Edison Co. through competitive
biddihyg o1 slz,oo‘o,ooo,msc mortgage bonds of a scries bearing interest
at a raté not to cxceed 3% % per annum and maturing in 30 years;
~ {b) the:issuance and sale by Ohio Edison of 235,713 shares of its
authorized but unissued* ($8 par) common stock at $27.50 per share
by means of the issuance of transferable subscription warrants to
its common stockholders; . !

(6). the ‘acquisition. by Commonweelth & Southern Corp. of 256,549
sshares .of .commen stock.of Ohio to which .Commonwealth. will -~ be
entitled  to' subscribe by ‘reason of its being the holder of - 1,795,847
shares of the issued and outstanding common stock of Ohio;

(d) the issuance and salc .by Commonwealth of its 2% % promis-
, S0ty notes. pursuant to the terms of a loan agreement dated as of
July 21, 1948, in the principal amount of up to but not exceeding
. $7,055,097.50 for the purpose of paying the purchase price of Ohio

common stock, and b
- (e) the {ssuance to Ohjo by Pennsylvania Power Co. of 50,000 shares
(830 par) common stock and in connection therewith the . payment
by Ohio to Pennsylvania. of $900,000 and the transfer by Pennsylvania
. Of- $600,000 from its. earned surplus account to its common stock

capital account. )

The Comm‘ssion 4lso' on Sept, 9 approved the following: )

{a). The issuance and. sale by Consumers Power Co. of up to bub
not, exceed:ng, 458,158" additional shares of- its authorized but unissued
(no_par) common stock at $33 per share by means of transferable
* -subseription warrants proposed “to be issued ‘to its common stogk~
holders;- end Hen® ’ s : ;

(b) the .investment by Commonwealth in  Consumers of approxi-
mately $13,285,899 by the subscription for: und purchase of 402,603
-sheres of common stock of Consumers to which it would be entitled

¢ by reason of ‘its present holding of 3,623,432 :shares. of .issued ahd

outstanding -common  stock of Consumers and to exercise its right

to -over-subscribe | to“ the extent of ©,456 additional shares thereof
by an:investment of '$312,048; and : .

(c) ‘the, proposed issuence and sale by Commonwealth of its 2%%

; 'promissory. rotes. in principal amount of up to but not exceeding

- $13,600,000 pursuant to the terms of a loan agreement dated as of

July 21, 1948, for the purpose of obtaining funds with which to
. make the proposed investments in the common stock of Consumers,

Weekly Output Increased 13.56%—

The weekly. kilowatt hour output of electric energy -of subsidiaries
of this corporation adjusted to show general business conditions of
territory” served for the week ended Sept. 23, 1948, amounted to
334,584,282 as compared with 294,639,910 for the corresponding. ‘week
ln‘194’7._an increase of 39,944,372 or 13.56% .—V. 168, p. 1253, X

.- Conlon-Moore Coip.—Preferred Dividends—

N, =
The directors have declared the regular semi-annual dividend of $1.50
- ber shaxe -on- the 6% - preferred stqck, par $50/ payable- Oct.. 15 to
holders of “record Sept. 30, Like amounts were paid §ix ‘and twelve
months ago. i« g
Payment of 50 cents per share on:the arrearages on the former
Moore Corp. preferred stock also was voted, according -to. Bernard J.
Hank, President. A similar distribution was made on April 15, 1948,
which reduced the accumulations to $3.64 per share.—V. 168, p. 1253.

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

: The tompany on Sept, 29 announced that System output of elec-
tricity | (electricity' generated and purchased) for the week, ended
Sept. 26, 1948, amounted to 218,900,000 kwh., compared with 205,000,000
kwh. for the corresponding week of 1947, an increase of 6.8%. Local
distribution of electricity amounted to 197,100,000 kwh., compared
with 186,200,000 kwh, for the corresponding week -of last year, an
increase of 4.8% ., - {

" Changes in Personnel—

Nils T. Sellman has been clected Assistant Vice-President and wilk
. @ssist Brig. Gen, E. F. Jeffe, Vice-President in charge of sales. Mr.
Sellman resigned as Vice-President of the Westchester Lighting  Co,
andoxtonlkers Electric Light & Power Co., ' He assumed his new duties
on Oct, 1. :
L. A. Scofield, - Assistant Vice-President, has been elected Vice-
“President ‘of the Westchester and Yonkers companies,. effective- Oct..1,
Mr. Scofield will retain his officership with Consolidated ~Edison,
hanlcélggg special assignments for Vice-President H. C. Forbes.—V, 168,
. : .

*Consolidated Eureka Mining Co., Salt Lake City, Utah
. —Files With SEC— L

The company on Sept. 20 filed a letter of notification with the SEC
covering 1,339,544 shares of common stock, to be offered stockholders
at 9c per share in the ratio of one share for each two shares held on
Sept, 25. | Proceeds will be used for development and exploration work
of mining: properties.—V, 164, p. 2541. “

" Consolidated VulteevAircraft Corp.—Forms New' Upit

The .corporation. has formed a new corporation to finance the sale

: or lease of aircraft and parts to commcreial airlines, accoruaing to
Floyd B. Odlum, Chairman, The new company will require capital
investnent of $50,000,000 or more, and initially will purchase 100
; Convairliners from Consolidated, .
Production of the twin-engined Convairliners for the equipmént
. pool will start in the spring of 1949 whei -Consolidated completes
; its present orders for 158 of ' the planes for various airlines, of which
American - Airlines is the largest user, .

Consolidated stated that several airlines are interested in leasing
equipment from the corporation. In addition to planes to be leased
permanently, airlines will be able to lease sinaller quantities of trans-
ports for emergency use. g !

The lease agreement will include an option to purchase the plane
- at- cost, less depreciation, The rental charge will be designed to

cover expenses plus a fair relurn on' the investment, Later, Con-
. solidated  intends to hroaden the scope of the leasing operations, and

other manufacturers or general investors may then participate.

Consolidated asserted that by ordering 100 units, the planes can be

' obtained al a lower cost than if ordered piecemeal by air carriers.

Successful Bidder on Boeing Contract—

* Oonsolidated Vultee Aircraft Corp, has been notified by Boeing Air-

plane, Co, that Consolidated has been the successful bidder on a sub~
cofitraet involving . 5,600,000 to $6,000,000. The Consolidated an-
+-nouncement .stated that'the coniract covered construction of nose
fuselage sections for 167 B-50 bombers. Delivery of the first sections
is schequled for the spring of 1946. Consolidated states that although
no -formal contract has yet been signed, Boeing engineers and pro-
duction men already are developing plans for an immediate start.—
V. 168, p. 845. - g
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Continental Motors Corp. (& Subs.)—Earnings—

RESULTS FOR NINE MONTHS ENDED JULY 31, 1948
$85,592,860

2,536,129
$0.77

Sales

Net profit after provision for Federal income taxes and in-

come applic, to. min; stkh.drs, of Wisconsin Motor Corp..
Earnings per share ¢n 3,300,000 shares outstdg

NOTE—Due -to consolidation of financial results of Wisconsin Motor
Corp, for the firsy: time this. year, comparative sales.and.earnings for
1947 arz not avaiable.~V, 168, p. 845.

Copperweld Steel Co.—Earnings—
6 Mos-End. June 30-— - - ‘1948 -+ 1947 -
Profit before taxes $3,018,114 $1,211,96
Proy. for Fed. & Siale '
income taxes
Special reserves

1946
893,777

43,237

1945
$783,607
1,220.56108 307,648
450,000

519,739
300,000

Net profit $1.277,196 $392,222 *$50,540 $475,959
Common shares outstg. 514,864 514,864 514,864 514,864

Earnings per com. share $2.40 $0.68 $0.02 $0.84

*After crediting to income $110,531, representing ene-half of reserves
charged against cperaiiuns in prior years.—V. 168, p. 249,

. Cowles Chemical Co., Cleveland, ‘0.—Files With SEC '

The company on Sepl. 20 [ied a‘ietter of notification with the SEC
covering: 6,965 .commen chares (no par), tp be offered at $13.50 per
share. - Underwriters, Prescott- & Co.; Cunningham & 'Co.; The First

Proceeds - will ‘be used "to
increase.working capital, -

+.Crucible Steel Co. of. America—Acquisition—

The company on Sept. 27 announced the acquisition. of Trent Tube
Manufacturing Co. at  East Troy, Wis, as a wholly-owned -subsidiary.

Acording to W. P. Snyder, Jr.,, Chairman of the Board of Crucible
Steel, the Trent company will retain its "corporate “identity. It will
continue under the pre.ent management, headed by Walter H, Wiewel
of East Troy, Pre.ident and head of operations.

Mr. Snyder stated that: the ' stockholders -of the Trent. company

- -unanimously accepted the consideration of 45,000 shares  of .Crucible
Steel -.common stock, in exchange for all of -the outstanding stock °

of Trent.

\Trent Tube Manufacturing Co. was organized in 1941 to apply com- -

-mercially -its “unique ‘and.advanced 'continuous-weld method.for' pro-
ducing stainless tiubing. ‘The ‘process was conceived by  Frank E,
Elge, -now Vice-President of the Trent company.—V, 168, p..1253.

' Dallas Power & Light Co.-—Earnings—

- Period End. Aug. 31-- 1948—Month--1947  1948—12 Mos.—1947
Operating revenues ... " $1,510,922- $1,153,062 $13,363,215 $11,623,340
Oper. expenses, excl, di-

- rect taxes - 484,416
Federal taxes . 182,308
Other taxes 133,272
Depreciation ___. 79,290

507,473
212,839
127,110
100,000

$562,810
1,701

5,509,264
1,947,018
1,498,878
1,055,298

4,604,807
1,732,004
1,259,137

946,634

$3,352,757 $3,080,758
9,529 377

Net oper. revenues $273,716"'

Other income

$364,511 $273,716 . $3,362,286 $3,081,135

635,303

$2,667,115 §2,445,832
768,908 725,653

_:, Gross~ income
Interest and - other

" “ductions (net) 0,418 49,860 695,175

$ 04,093
129,084

$223,856
77,633

Net income
Transf. to surplus res.-

\';Bnl. carried, to corp. ¢
earned surplus ... 175,009 $146,218

$ .$1,898,207 * $1,720,179
Div. applic. to cutsiug. 4% % preferred stock-.

334,935 334,935

: 1 $1,563,272" $1,385,244

Balance . ... R IRh N SRS L | 8. 2
—V. 168, p. 941,

A 4
Delaware & Hudson RR. Corp.—Earnings—

August— 146 1947 1946 1945
Gross from railway.. . -$5,508,968  $4,278,199 $4,234,904 $3,641,095
Net from railwav._. ... 1,503,655 918,830 841,869 627,080
Net ry. oper. income... 833,405 421,787 600,157 328,814

From Jan, 1—

Gross from railway-_._. 39,524,708

Net from railway.-.. £2 8,175,977 3,657,919 6,581,539
Net ry. oper. income___ 67! 3,917,162 1,955,925 3,335,321
—V. 168, p. 941. T y

34,580,365 28,011,629 31,858,716

‘Delaware Lackawanna & Western RR.—Earnings— =~
“August— 1948 1947 1946 1945
Gross from railway.... $8,117,297 $6,816,150 $6,275,074 $6,093,311
Net from railway__ .. 2,263,543 1,582,708 1,241,122 1263788
‘Net ry. oper. income.__ . 1,208,492 788,592 614,339 668,098

From Jan, 1—
Gross from railway....
Net from railway_.....
Net ry. oper. income._._
—V. 168, p. 1253.

52,663,335 44,788,218
11,382,412 = 5,834,859
5,406,668 2,323,975

60,582,163
14,076,685
6,821,426

50,684,613
11,326,051
3,443,580

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

Pericd End. Juae 3C— 19486 Mos,—1947 1948—12 Mos.—1947
Operating revenues __._. $8,€91,726 $7,406,104 $16,571,565 $14,367,823
‘Operating expenses ____ . 2,401.266 2,056,109 061 4,119,537
Power & gas purchased 2,540,571 1,942,068 3,612,775
‘Maintensnce 499,062 442,052 843,079
683.508 626,343 +1,229,737
774.0¢9 743,034 1,452,750
150,9¢8 152,615 260,294
223,226 190,546 383,271

Federal income {:x
State and local laxes.. 456,866

$2,535,198
252,542

$2,787,740
614,022,

+“‘Net oper. revenues..__
Other income

$1,434,046
107,868

$1,541,914
407,885

$1,273,337
66,441

$1,359,778
240,095

$2,466,380
207,438

$2,673,818
- 486,928

Gross income
Income deductions

vcreased at the date of consummation  of

- Deductions -from income..._

_Cash divs. paid or declared

. Gross from railway____

Under the plan, which provides for the distribution ‘of $142,850 of
cash (subject to adjustment by not to exceed 30% if, in the dis-
cretion of the ccurt, the amount thereof should be increased or de-
the plan) the distribution
of cash and new securities will be as follows: ‘

Helders of ‘the debtor's first mortgage 7%% bonds would receive
105 of the principal amount of their claims in cash, 40% -in new
first ‘mortgage, 50-year, 4% contingent-interest bonds, and "30% in
new common stock: (par $25). .

Four bondholders, who ‘purchased’ from the United States Treasury
the debtor’s $633,500 promissory hote and $795,000 of tne  debtor's
tirst morigage bonds pledged as. collateral security thercfor, 'were

‘the owners, at the time of the hearing, of $1,057,000 principal amount

of first mortgage bonds, or approximately 74% of the outstanding
issue, Therefore, .under the plan,:these four bondholders will acquire
control of the reorganized compary.—V. 167, p. 1693.

Detroit Edison Co, (& Subs.)—Earnings—
12 Months Ended Aug: 31— 1948 1947

$
101,161,757

81,171,317
4,631,000

1946
$ $
Gross earns, from util. vpers.._... 114,366,491 86,565,930
Oper.. and maint, charges, current
appropriations, ete. .__._ i
Fed. normal tax and surtax.

96,070,921
4,631,000

67,518,919
4,295,000

Balance, incotne fr..util. opers.:

. 14,873,570.
Other- income

322,511

15,195,082
5,468,355

15,359,440,
185,377 553,549

. Gross corporate ‘income. 15,544,817

4,513,029
11,031,788
7,823,634J

Balance. retained in busniess.. 71,332,612 3,208,155
“Earnings Der share $1.39 $1.58

*Based on 6,997,430 shares.—V. 168, p. 941.

15,305,559
6,065,689

Net i 9,727,726

8,395,114

9,239,870
- Not,

Stated

Detroit-Michigan Stove Co.—Extra Distribution—

The directors have declared an extra dividend of 20 cents per share
and ‘the usual querterly ‘dividend of 20 cents per share on.the out-

standing - common - stock, . both payable Oct. 20 to: holders of record -

Oct. 11." Like amounts were paid in preceding quarters.—V. 168, p. 344.

Detroit & Toledo Shore Line RR.—Earnings—
“August— - 1948 1947 1946
Gross from -railway._.. - - $552,839 $393,059 . $395,491
Net from railway.. 257,831 168,090 174,445
Net ry. oper. inco 86,569 50,190 55,847

From Jan, 1—

1945
$2717,055

91,655

40,803

4,406,849
2,210,611
731,286

3,703,428
1,789,627
610,840

2,702,177
1,072,051
271,654

2,873,966
1,363,159
431,823

Net from railway__
Net ry. oper. income..._
—V. 168, p. 841.

Dodge Manufacturing Corp.—Partial Redemption—

The corporation has' called for redemption .on Nov. 1, 1948, for
account ' of the sinking fund, $22,000 of 15-year 4% sinking - fund
debentures due Oct, 1, 1962, at 1C1 and interest, Payment will be
made at the City National Bank & Trust Co., trustee, 203 So. La
Salle Street, Chicago, Ill.—V. 168, p. 149.

Duluth Winnipeg & Pacific Ry.—Earnings—
August— 1948 1947 1946
Gross from railway____ = $379,200 $2 5,300 - $236,200
Net from railway 82,022 89,970 22,223
Net ry. oper. income.__. 17,571 , 22,219 %14,988

From Jan.»1—
Grass from railway
Net from raiiway
Net ry. oper. income.___
*Deficit.—V. 168, p. 941.

(R. B.) Dunning & Co., Bangor, Me.—Preferred Stock
Offered—Pierce, White and Drummond, Inc., Bangor,
Me., recently offered to residents of Maine only, 2,000
shares of 5% cumulative preferred capital stock at par
($100) and div. . ;

The preferred stock is subject to-redemption in whole or in part at
the option of the corporation upon 60 days' notice on any dividend

date on and after June 1, 1951, at, 105 plus divs. If less than all of the
preferred ‘stock' shall  be rédeemed at any time,” the stock to.be, so

3,008,200 2,339,500
754,441 593,861
156,682 129,185

1,703.400
145,204
*206,070

1,828,300
389,998
30,907

,redeemed “shall be determined by lot in such manner as dirctors ‘may |
“determine bank: MR

e 'Legal ‘for Maine savings barks. i ,

PlURiPOSE—The proceeds will be used to provide additional working
capital.

HISTORY AND BUSINESS—Company was incorporated in Maine.
It was established in 1835.and incorporated in 1897 and it has been
continuously owned and operated by the Dunning family. Company is
presently engaged in the wholesale distribution of plumbers’ and steam-
fitters’ supplies, electrical supplies and appliances, building material

contractors’ suppiies, paints, wallpapers, - painters’ supplies, dairy and

poultry equipment, seeds, agricultural implements and farm equipment
throughout seven' counties in northern and eastern Maine.  Further-
more, the company has the State of Maine agency for the Hotpoint
products and Masury paints,

CAPITALIZATION, GIVING EFFECT TO PRESENT OFFERING

Authorized  Outstanding
2,000 shs. 2,000 shs.
4,000 shs. 4,000 shs.

(E. L) duPont de Nemours & Co.—Anti-Trust Inquiry

The company came under the serutiny of Federal anti-trust investi-
gators. Sept. 24.

Issuance of subpoena against eight corporations brought to light
the start of a’Federal grand jury investigation into whether. anti-trust
laws may have been violated.. The summonses were filed in District
Court at Chicago. :

Anti-trust agents said the investigation would - determine whether

Preferred stock (par $100)
Common stock (par $100)

Net income
Preferred dividends

$1,134,029
172,500

$1,119,633
126,250

$993,433
1,162,600
$0.85

1$2,173,718
345,000

$2,186,890
206,250

Balance for com. sto~k
Com. shares outstdg.__
Earned per com, share.
—V. 167, p. 2465.

$961,529
1,1582.600
$0.63

$1,828,718
1,162,600
$1.57

$1,980,640
1,162,600
$1.70

Des Moines & Central Jowa RR.—Reorganization—

The ICC on Scpt. 15 approved a plan of reorganization as amended,
A summary of the ICC's report follows:

Under the plan approved. canitalization would be reduced from

" $3,572,000. (exclus'va o° shert-term notes, ail pest due, of a total

face amount of $378.223) to $999.950, and fixed-interest charges of
$166,148 per snnum (exclus‘ve of interest accruing on the short-term
notes at various rates) would be eliminated. The effective date of
the pien will be not rari‘er than Jan. 1, 1949, subject to postpone-
ment by authority of the court. The approved capitalization, and
annual requirements are as icllows:
Principal

Fixed Contingent
Amount

Charges Requirements
$10,200

Issue or Item—
Rnt for . leased properriy
Ist mtge. 75-year 4%
bonds
Sinking fund for honds
Common - stock (17,142
.- $25 par)

f Total »$999,950 $10,200 $28,570%.°

The equities of the talders of tWe debtor’s dehenture bonds, un-
secured notes, and rommon stock are found to. have no value, and
no ‘provision is made for their participation in the plan,

$571,400 $22,856

428,550

quent action would be undertaken by the grand jury or in civil
proceedings. .

Subpoenas for business records, some dating back to 1915, were
issued against these eight concerns: E.  I. duPont deNemours & Co.;
General Motors Corp.; U.-S. Rubber Co.; Ethyl Corp.; North American
Aviation, Inc,; Kinetic Chemicals, Inc.; Bendix Aviation Corp.; Rem-
ington Arms Co.

DuPont spokesmen said the company will make no comment on the
report ‘‘at this time."—V, 168, p. 1143.

Eastern Gas & Fuel Associates (& Subs.)—Earnings—
12 Months Ended Aug. 31— 1948 1947 1946

Total consolidated income__ $20,715,631 $17,170,660 $12,245,445

- 4,271,333 3,866,168 1,597,666

4,770,261 3,947,620

1,860,361 1,812,384

$6,673,870 $4,887,775
1,108,729

Depreciation and depletion_.
Interest and debt discount

Net income
Div. requirements on 4% %
preference stock

$9,178,942

1,108,729

Balance applic. to 6% pfd. stock $8,070,213

Earned per share on 6% pfd. stock $21.57
—V. 168, p. 1143, !

$5,565,141
$14.87

Eastman‘ Kodak Co.—New Microfilming Machine—

By exposing only half the width of 16mm. film at one time, a
new microfilming machine, the' Recordak Duo  Microfilmer, more
than triples the image capacity per foot of film .and cuts film
requirements by two thirds in-many business applications, according
to Recordak Corp., a subsidiary.

The duo feature of microfilming has been under “experiment for
several years by Recordak -engineers and is now .introduced as a

14,752,010 °

$1.32 |

1,108,729,
$3,779,046
$10.10

means of providing greater -film economy to microfilm users who
photograph lage volumes of small documents every day,

Two film units, operating on the duo principle, will be available.
One has a reduction ratio of 35 to 1; the other 28 to 1. Both these
units.use a 50-foot roll of 16mm. film. The film is run through the
machine once . to. expose -one half:of ‘the width, then reversed .and
run through again to expose the other half,

‘Two . additional film units will provide reductions f 24 to 1 a‘nd|
19 to 1.- Utilizing the full width of the film in one exposure, :these
units. will .use . the conventional 200-foot supply rolls and 100-toot
take-up spools.’. Thus the Recordak Duo Microfilmer becomes a versatile

- all-purpose microfilming ‘machine, - . .

The- Recordak Duo’ Microfilmer 'is 'scheduled for delivery in January
1949, Rental price will include one film unit and a Recordak .Film
Reader for 16mm. film. Additional film units and film readers ecam
be rented at extra cost. :

A duo film. unit is also planned for the Recordak Duplex Micro-
filmer to allow users of that equipment to get additional film econamy
when  photographing documents: one side only, such as bank state=
ments and deposit slips.—V. 168, p. 742, . . ‘

Eaton Manufacturing Co.—To Split-Up Shares—""

It is contemplated that the stockholders in November will vote on &
proposal to.split each:of the, existing 891,821 outstanding $4 p.r
shares into two shares with a -par value of 82 each. The stock is
presently listed upon Lhe New York, Cieveland and Detroit Stock Ex-
changes.

It is anticipated -that. the [split-up; if authorized, will be ¢completed in
* December. . iy

New Vice-Presideyit— v !

M. P, Winther has
of Engineeiing.

Mr.. Winther has been associated ,with the company since March,
1946, ‘'wher Eaton acquired Dynamatic Corp.; Kenosca, Wis,, of, which
Mr.  Winther was President and General Manager,  Mr. Winther has
aiso been'a director of Eaton since March, 1947.—V, 168, p. 1143. -

(Thomas-A.) Edison, Inc.—Announces New Produet—

The; corporation on Sept, 27 announced that highly favorablé recep-
tion was accorded to the new disc Edison Electronic Voicewriter, at
its  first public. showings anized business groups the week before
last.  This -instrument utilizes a plastic recording disc. »

Developed . in:'the Edison laboratories in West Orange, N. J., the
new equipment represents an important advance in its field, according
to A, P, Horner, Vice-President and Manager of the company's
Ediphone Division, .

The new machine is an addition to the company’s Voicewriter line
which inciudes acoustic cylinder and eleccronse cylinder instruments,—
V. 168, p. 1254, T

Ekco Products Co., Chicago—Files With SEC—

. The company on Sept. 24 filed a letter of notification with the SEC
covering 12,000 shares ($2.50 par) common stock, to be offered at $25
per share, without underwriting. Proceeds. wil] be used for generak
treasury iunds snd additional working capital.—V. 167, p. 2684. ~

Electric Power & Light Corp.—Weekly Input—

For the week ended Sept. 23, 1948, the System input of subsidiaries
of this corporation amounted to 80,367,000 kwh., an increase of
16,970,000 kwh., or 26.77%, over the.correspdnding week of last year.
—V. 168, p. 1254.

Electric Steam Sterilizing Co., Inc., New York—Files
With SEC—

The company’ on Sept. 23 filed a letter of notification with the SEC
for 150,000 shares of common stock (par 10c), to be offered at 50c¢
per share, without underwriting. Proceeds will be used to finance
manufacture of toilet seats.—V. 166, p. 1253.

Elgin Joliet & Eastern Ry.—Earnings—

‘August— 1948 1947
Gross  from railwey.. $3,902,651 $3,154,060
Net irom railway__ ~ - 1,627,549 1,117,945
Net ry. oper. income_._.. 719,682 454,477

From Jan, 1—

Gross from railway____
Net from railway_._

Net_ry. oper. income._..
. *Deficit.—V, 168, p. 941,

1946 1945
$2,702.817 $2,087,562
840,641 67,519
462,154 97,432

30,242,952
11,858,895
4,977,036

25,153,049
9,326,255
3,684,588

16,341,285
2,481,191
364,645

22,781,399
5,628,989
2,269,131

i s

Empire Millwork Corp.—August Sales Increased 31.6%
Period End. Aug. 31— 1948—Month—1947 1943—8 Mos.—1947
Sales.. - $1,107,655  $910,215 $6,503,088 $4,753,929

16

’

Employees Credit Corp.—Registers With SEC—

The company on Sept. 24 -filed a registration statement with the SEC
covering 20,000 ' shares of * $1.50 prior ~convertible preferred - stock,
series A (no par) and 20,000 shares of ciass A common stock (82 par).
Underwriter, E, H. Rollins & Sons, Inc. ‘Proceeds will be used to retire
2'2% term loan, amounting to $225,000, held by Marine Midland
Trust -Co., New York, and balance for general funds.—V. 166, p. 1354.

English Electric Co, of Canada, Ltd.—Exchange of Stk.
See John Inglis Co., Ltd. below,—V,. 157, p. 1942,

'Equitable Credit Corp., Albany, N, Y.—Dividends—

A cumulative dividend of five cents per share and a participating
dividend of one.cent per share have been declared on the participating
preferred stock, both payable Oct. 1, 1948 to holders of record Sept. 13,

948, *

Total dividend payment.é this year to date were cumulative 15 cents
and participatitg three cents.—V. 165, p, 2664.

Erie RR.—New Vice-President—

Raymond C. Randsall, Eastern District General Manager, has bcen
elected Vice-President in charge of perscnnel accordaing to Robert. E.
Woodruff, President. Mr. Randall succecds to the vacancy created by
the promotion of Paull W. Johnston to Executivs -Vice-President. The
change “b2came effective ‘on' Oct. 1.—V, 168, p.-1041. it

Esquire, Inc.—Omits Semi-Annual Dividend—

It was announced on Sept. 28 that the directors have taken no action
on the payment of a semi-annual dividend due at this time. Distribu=
tions of 35 cents each were made on April' 26, last, and on April,25
and Oct, 10, 1947. ‘

Alfred Smari, President, stated that it is apparent at this time that
operatigns for the six months ended Sept. 30, 1948 have been affected
by the ‘decline in advertising revenues that monthly magazines have
experienced and by increased costs of labor, raw materials and general
overhead, He added that the prospects of the company for the next
six months appear to be encouraging in spite of still rising manufac-
turing and overhead costs.—V, 167, p. 2360. !

Fairchild Camera & Instrument Corp.—New Affiliate-

Formation of Fairchild Recording Equipment Corp. to combine the
manufaeture and sale of a new professional studio quality magnetic
tape recorder with the extensive line of professional disc recording
and sound equipment of Fairchild Camera & Instrument Corp., has
been approved by the latter's board, it was announced by James S.
Ogsbhury, President.

The new corporation will serve the specialized requirements of the
radio broadcast industry, as well as the strict requirements demanded

' by the art of record and transcription manufacture, and will also
apply magnetic tape recording to industrial, motion picture and svia=
tion uses. Furthermore, recent Fairchild developments have made it

een. appointed Vice-President and Director’

R




Volume 168 Number 4739

THE COMMERCIAL, & FINANCIAL CHRONICLE
!

(1361) 5

possible to meet all the exacting requirements of micro-groove recording -

ior the production oi the new long-playing records.

Oificers: of the new: company will be: Sherman M. Fairchild as
President; Wentworth Fling as Operating Vice-President; Jay H. Quinn,
who has resigned as Sales Manager of Gray Research & Development
Corp., as Director of Sales and Advertising; and John. B. WOII as
Secretary-Treasurer, . g

The new company will start with working assets in excess of $500,000
and will ‘be rinanced joint.y by Fairchild Camera & Instrument Corp.
and Mr. Fairchild.—V. 168, p. 1144; V, 166, p, 1049.

Ferro Enamel Corp.—Rights to Subscribe—
* Contingent upon effective registration under.the Sccurities Act of

1933, and the making of an offer by the corporation, holders ot .com-"_

mon- shares of record at the close of business on Qct. 5, 1948, or such
later date on which such ragistration becomes effective, shall have the
right to subscribe, on or betore Oct., 21, 1948, for common shares, of
$1 par value, to the extert of one share for each four shares held.
The subscription price is to be determined shortly before the offering
is made,

The New York Stock Exchange directs, subject to the offering being
made, that the comumon shares be not quoted ex-rights until' further
notice and that all certificates delivered after the record date as 1i-
nally fixed by the corporation must be accompanied by due-bills.

Tae directors have declared a 10% stock dividend' in addition
to the usual quarterly cash dividend of 35 cents per share on
the common siock, both payable Dec. 20 to. holders of record
Dec. 3, 1948.—V, 168, p. 1254,

Fireman’s Fund Insurance Co0.—65-Cent Dividend—

The directors on Sept. 17 declared a quarterly dividend of 65c
per share, payable Oct. 15 to stockholders of record Sept. 30, on the
increased number of the company's shares giving effect to the new
financing. 'The previous rate had been 75¢ each quarter and applied
on the 541,456 shares which had been outstanding prior to the stock
subscription offer to stockholders. which was made on Aug. 23.
The new rate represents the disbursement to stockholders of a larger
share of the company's investment income than has heretofore been
paid.—V, 168, p. 846,

Firestone Tire & Rubber Co.—Partial Redemption—

There have beer.called for redemption on Nov. 1, next, for account-
of the sinking fund, $625,000 of 20-year 3% debentures due May 1,
1946, at 1001, and interest, Paymen’ will be made either at J. P.
Morgan & Co., Incorporated, 23 Wall Street, N. Y, 'or at The Cleveland
Trust Co., Cleveland, Ohkio.—V. 168, p. 846,

Flotill Products, Inc., S‘tockton, Calif.—Sale and De-
registration of Securities—

On March 6, 1948, 385,000 shares (par $5) of 60c cumulative con-
vertible preferred stock and 325,000 shares of common stock (par $1)
were registered with the SEC. The registration statement became
effective May 5. Floyd D. Cerf Co. Chicago, were named under-
writers. i

On Sept. 9, an amendment filed with the SEC shows that of the
preferred stock 5,091 shares were sold at $10 per share on behalf
of the company and 379,909 shares were removed from registration
(119,909 sHares by issuer and 260,000 shares by Tillie Weisberg and
others), Of the common stock registered, 4,810 shares were sold at
$6G.per share (proceeds to company) for a total of $28,860 and 320,190
shares were removed from registration: (70,190 shares by lissuer. and
250,000 shares by Tilile Weisberg and others). Also removed from
registration were . 569,863 common shares which were to be reserved
for conversion of the preferred stock.—V. 1€7, p. 2466.

Freeze-Pak Corp.—Offers Stock Units to Public—

The corporation; producer of --a compact electric -refrigerator, is
-offering to the public as-a speculation, 80,000 shares ¢$1 par) common
stock and 80,000 shares ($2.50 par) preferred stock at $3.50 for a unit
consisting of one share each;

John F. Sieel, President, said the company hopes to be in produc-
tion in January at its Jonia, Mich., plant; with a first year output
goal of 24,000 units.

The new refrigerator, housed in a plastic and aluminum-:case 31
inches wide, 18 inches .deep and 23Y; inches high, has -a storage
capacity of 2.€6 cubic feet. Total weight is 65 pounds. Insulation is
fiberglass. 3

(R. E.) Funsten Co.—Preferred Dividend Deferred—

R. J. Moore, Presideni, on Sept. 20 issued ‘the following statement
to «stockholders: - ““In - view-of - the- present unsettled- situation,: and
losses - resulting from unusual. crop end. marketing .conditions. for
pecans during the _last crop year. and the present crop. year, the

board .reluctantly determined it -was-necessary’ to . omit -the preferred ..

dividend normally payable Oct. 1. It is heped .that the conditions
surrounding the marketing of the new crop. of pecans this winter
will permit. profitable operation.of. the-ccmpany and -the:.resumption
of ‘preferred  dividends' which are accumulative.” ¢4

Regular quarterly distributions of 56% cents per share had been
made on the 4% % cumulative convertible preferred stock (par $50)
wp to and including July -1, 1948:—V. 164; p, 1593. Y

{(Julius) Garfinckel & Co., Inc.—Refunding—

The stockholders will vote -Oct. 4 on authorizing the. company: to
orrow from the Prudential. Insurance. Co.- of  America--$3,800,000" at

an interest rate of 3.65%.and:to secure the loan by -a-first.deed of -

&rust upon company's’ real-estate. - Of ‘the Pproceeds, -$2,718,819. -would
be used to- retire $2,659,219 3'%s, due 1960 and the' balance. to. retire
short-term -bank]eans -and- increase working papicﬂl. -

CONSOLIDATED 'INCOMEJACCOAUNT,' YEARS "ENDED .- JULY " 31

1948 1947
Total net sales 4 <.~ $21,865,263 $20,135,298
SBales of Jeased departments,. etc

Net sales* of own ‘departments  (except tea-
room and workrooms)

$20,269,808 $18,552,775
Commissions from. leased depts. and misc. rev.

215,397 . 214,599

- Total Ll ’ - $20,485,206. $18,767,375
Cost of goods.gold, selling,. admin. & gen'l exps. °
Provision- fcr depreclation. .. . s 207,0 - 119,082
Interest on real estate deed of trust___._ 2 84,191
Interest on mortgage £
Other interest : ;
Federal normal tax and surtax
District of Columbia tax
Lontingency 1eserve
Applicable to minority interests.__ .
Amortization of excess of purchas
capital stocks of Brooks Brothers over equity
in net assets as at dates of acquisition

612,380.
70,112
€r32,000
5,424

16,494

$948,424 °
266,044 266,044
$2.64 $2.86

¢ COMPARATIVE CONSOLIDATED BALANCE SHEET, JULY 31°

ASSETS— 1948 -1947
Demand deposits in banks and cash on hand.. .$1,525,387 $1,697,448
Accounts receivable e 2,533,377 - 2,312,316
Inventories, at not in excess of the lower of

cost or market.. ~ v 4,745,703
Cash . surrencer value of ins. on life of: officer 5,134
Prepaid expenses 317,346
Furniture, fixt., store improvements, etc. (net) 703,653
Land, buildirgs -and. building. equipment. (net) . 5,178,831
Excess. of purchase price of  capital stocks of

Brooks. Brothers -over equity in net assets as

at dates of acquisition, less amortization___..
Goodwill, trademarks and: trade names_.._____

Net income $966.692
Number of common shares

Earned per share

3,888,828
4,583
277,115

494,332
5,143,650

494,847 511,342
1 T

$15,505,281 $14,329,620

Total ___.

gitized for FRASER

p://fraser.stiouisfed.org/

© Note payable

- Provision for Fed. income taxes._.

1,595,454, - 1,582,522 .

. Depr., “depl. - & - amortiz.
- Corp.. & property taxes

- Interest
,000° <.-Otherdeductions =
+12,521--,

" Capital shares outstdg.

- notes receivable

. etc.. (less reserve fov-depreciation and depletion of $9,129,05I),

LIABILITIES—
"Note payable to bank
Accounts payable -
Construction accounts
Customers' credits
Accrued expenses
Provision iur taxes on income
(Principal amount of noie pay. within onec year

$300,000

$635,396
221,541
120,839
479,943
845,970

60,000

59,600
54,533
1,690,000

. Real estate deed.of trust, principal amounts

payable within one year
Deferred fur storage income

Loans under bank agreement. v
1st mtge. (liabil. not assumed) due July 1, 1952
Real estate deed of trust, maturity Oct. 4, 1260
Contingent  liability
5% % preferred stock

4% % preferrcd stock

Common stock, par 50 cents
Paid-in surplus L

Valuation surnlus
Earned surplus _

1,200,000
51,031
2,525,146
72,000
1,500,000
4,000,000
133,022
951,452
216,643
1,313,282

1,618,391

Total _ $15,505,281 $14,329,620

—V. 164, p. 2953.

General Electric Co.—Huge Diesel-Driven Generator
Being Completed for Mexican Utility Firm—

One of the largest diesel-driven generators ever built by this
company is nearing. completion at its Schnectady (N. Y.) Works, it
is announced. .

“The giant machine is one of six ordered by the Mexican government
for installation in the electric power plant which serves Mexico City
and its subsurbs. 2

Th assembled generator has an over-all diameter of 22 feet and
weighs approximately 54 tons, It is rated 6,000 kilowatts at 167 rpm.

The G-E generators will be driven by the largest diesel-electric -

engines in point of power output to be constructed in the ‘United
States. These -are being built by the Nordberg Manufacturing Co. of
Milwaukee. -

The Mexican Federal Power Commission made the purchase in
the interests of the Mexican Light & Power Co., according to G-E
ofifcials. The power company has been using steam turbine and
hydroelectric power to produce - electricity, ‘but. the water supply
is failing to meet the huge post-war demands for electricity  in
and around the capital city.—V. 168, p. 1254, J

General Mills, Inc.—New Director—

F. A. O. Schwarz of New York, prominent attorney and Chairman
of the board of F. A. O. Schwarz Toys, has been elected a ‘director.

Mr. Schwarz is a parlner of the law frm of Davis, Polk, Wardwell, .

Sunderland and Kiendl of New York. He is also a director of the
First Naticnal Bank of New York.—V, 168, p. 846.

General Motors Corp.—Stockholders Number 433,909—

The total number of General' Motors common and preferred stock-
holders for ‘the third quarter of 1948 was 433,909, compared with
436,273 for the second quarter of 1948 and with 436,917 for the third
quarter of 1947, X i

There were 403,134 holders of common stock of record Aug. 12,
1948, and  the balance of 20,775 represents holders of preferred stock
of record July 6, '1948:. These figures compare with' 405,527 .common
stockholders and 30,746 preferred .for the" second quarter of 1948.
Of the. preferred stockholders in:the third quarter of 1948, 21412
were holders of the $5 series preferred stock and 9,363 were holders
of the $3.75 series:preferred stock.—V. 168, p. 1254.

‘General Portland Cement Co.—Earnings—

6 Months Ended June 30— . 1948 #1947
Bales, less freight, discounts, allow- P
$8,736,900 $6,447,500

ances, etc. __.________
5,743,500 4,666,300

Costs and expenses..
$2,993,400  $1,781,200
5,900 Dr63,700

11946

$5,629/700
4,280,800

Income from operations..

$1,348,900
Other' income. (net)

27,000

Income before prov, for Federal
income -taxes $2.999,300

1,140,000 -
$1,859,300
$1.85

$1,717,500
* 659,000

$1,058,500
$1.06

$1,375,900
523,000

$852,900
$0.85

Net .profit
tEarnings ‘per common share

*The aggregate of the results of operations of the predecessor com-
panies (Florida Portland Cement Co., 8ignal Mountain Portland Cement
Co. and Trinity Portland Cement Cu.) for the period from Jan. 1 to
Feb.-19,-1947, the’ date as 'of which they-were: consolidated :into General
Portland Cement’ Co., plus,the results of operations of General Portiand

; Cement Co. from. Feb. 19 to June 30, 1947., 1The aggregate of.the

résults. of *operations -of ithe. predecessor companies: for ' that period.
tBased on 1,004,366 shares; at Jume 30, 1948 and on 999,998 shares at
June 30,'1947-.and 1946.—V. 167, p..1922. p

Gentral Public Utilities Corp.—Weekly Output—

The. electric output of this corporation for the week ended Sept. 24,
1948, amounted -to- 153,646,250- kwh,, an: increase of 13,466,641 kwh,,
or 9.6%, over the"’corresponding week-in- 1947.—V. 168, p. 1254,
General Refractories Co.—Earnings—: :

Period End, June 30— * - 1948—3 M0s~—1947  1948—12 Mos.—1947
Net sales’ & L $8,426,891  $8,209,835°$33,928,089 $28,544,516
Cost of sales and exps. ¥ - :

7,119,925

of . operations 6,839,269 28,079,046. 23,628,407

$1,306,966. $1,460,565 $5,849,043  $4,916,109
154,856

Gr0ss. profit-__
Other ‘inc. from vi

sources v 49,238. 197,827 329,334

Total income ___ $1,3856,203 $1.615.421
224,130 ' 206,850

128,931 132,649

$6,046,870
- 865,514
450,846°

$5,245,444
789,085
462,863
Amort. ‘of 3% % note;” .~
‘7 exp, ‘& prem. on note i
retirement _ 282
10,627"
19,559

2,808
82.365
158,666 .

742

- 44,160

Federal & Penn. incom
taxes. (est.)

1,522,674
Prov, for contingencies -

470,639 - 1,822,736
e 207,829

Net ' income $563,933
470,283

< 21.20

$774,814 ' $2,455,906
470,283 470,283
$1.65 $5.22

$2,293,747

470,283
Earnings rer share.... $4.88

+/  BALANCE SHEET, JUNE 30, 1948

ASSETS-—Cash in ‘banks and.on hand, $5,291,990;
(less .reserve);- $3,747,0648; - inventories, = $6,029,547;
prepaid ' accounts, $391,371; investments, miscellaneous, $14,154; in-
vestment in Northwest ' Magnesite -Co:, $480,000; deferred accounts,
$43,7€0; real estale, buildings, machinery, equipment, mineral lands,
$13,-

accounts and

355,408; total, $29,353,278.

LIABILITIES-—3%% notes due within ene year, $334,000; accounts
payable, trade .and others, $1,230,412; accrued wages, $667,278; ac-
crued taxes, $130,018; miscellaneous accruals, $142491; unemploy-

. ment insurance and old old age pensions,” $118,220; interest accrued,

$27,083; allowance for Federal income tax (less U. S. Treasury notes
taxes series, of $1,670,000), $54,483; notes payable, account of acquisi-
sion of The Kentugky Fire Brick Co.. due 1949, $60,000;" 3Vs ¢ promis-
sory ‘notes due May 1, 1963, $4,666,000; reserve -for abandonments and

* replacements of real -estate. plant and- equipment, $3,300,000; reserve

for contingencies, - $400,000; - capital stock (issued -and. outstanding

- 470,283 no. par shares), $12.439.030; capital surplus, $611,338; earned

surplus, $4,963,424; total, $29,353,278.—V. 1€7, p.. 2406: \

PR S §igik S U I T B B 1 ity

. Operating revenues ___

\Net. ry, - oper. income.__

- Common shares ‘outstanding...’

132,173 .

General Tire & Rubber Co.—Sells Frostair Unit—

Deepfreeze, moker of a line of home freczers, announced on Sept. 29
it had bought the. Frostair Duplex Reingeraior tivis.on of General
Tire & Rubber Co. G. H. Smith, General Manager of Deepfreeze,
& division of Mélor Products Corp., Detroii, sa.d fue purchase involved
the palents, tools and dies and otuer asscts of Frostair, eifective
Oct. 1.—V. 168, p. 1145.

Georgia & Florida RR.—Operating Revenue—

Period— Week End. Sept. 14  —Jan. 1 to Sept. 14—

' 1948 1947 1943 1047
$48,950 $43,300 $1,97.,427 $1,823,787
—V. 168, p. 1255,

Georgia Southern & Florida Ry.—Earnings—

August— 1943 . 1947 146
Gross from railway.... $561,837  $401,141 - $458,608
Net from railway....._. 100,595 45,5779 80,006
Net ry. oper. income.-.. 138 20,521 22,445

From Jan. 1—

Gross from railway....
Net from railway
Net ry. oper. income....

*Deficit.—V, 168, p, 942,

1945
$565,868
196,709
56,606

4,850,340
1,232,551
. 323,346

4,069,650
912,507
251,894

3,732,308
659,918
lov,984

4,553,068
1,762,415
539,630

Gerity-Michigan Corp.—Dividend Action Deferred;—

The directors en 8ept. 28 took no action on a dividend usually due
at this time on the common stock. Payments made so far this year
Iioere laLs follows: Jan. 15 and April 30, 20 cents each: and July 30,

cents. ’

James .Gerity, Jr., President, announced that ‘‘future dividend actions
will be taken by the board of directors in the month following the
close of the quarter rather than in the last month of the quarter as
heretofore. This decision was taken to permit the directors to gauge
accurately quarterly earnings prior to considering dividends.’’
194Avtotal of 65 cents per share was disbursed during the calendar year

Donald E. Nichols Elected a Director—

Donald E. Nichols, of Highland Park, Ill., Vice-President of Ames,
Emerich & Co., investment bankers, has been elected a director to -fill
a vacency on the board,

Mr. Nichols also is a director of Soss Manufacluring Co. of Detroft,
5.

..and of the Aerivix Corp, of New Bedfcrd, Mass.—V, 168, p. 114

Gleaner Harvester Corp.—3315% Stock Dividend, Etc.

The directors have declared a. 33% % stock dividend and a special
year-end cash dividend of $1 per share on the common stock, the
former payable Nov. 5, and the latter on Oct. 25, both to holders of
record Oct. 11, 1948. Payments previously maue this year were as
follows:  March 20 and June 19, 30 cents quarterly and GO cents extra
each; and Sept. 20, 50 cents quarterly and 40 cents extra,

In 1947, the company made four quarterly cash ‘distributions of 30
cents each, plus the following extra dividends: March 20 and June 20,
30 cents each; and Sept. 20, 00 tenis.—-v, Lo, P. Zudb,

Goldsmith Bros. Smelting & Refining Co,, Chica
Registers With SEC— * i

The company on Sept. 27 filed a registration statement with the
SEC  covering 100,000. shares ($3.50 par) - common- stock, of which
54,000 shares will be sold by the company and- 46,000 by - selling
stockholders. Underwriter, A. C, Allyn & Co., Inc, Company’'s pro-
ceeds- for working capital.

Goodyear Tire & Rubber Co.-—5Cth Anniversary—

The: 50th - anniversary of ‘this company will 'be celebrated with a
three day program at Akron, Ohio, beginning Oct. 6, it is announced
by P, W. Litchtield, Chairman oy tne Loard.—V, 168, p. 847, .

N L3

. Grand Trunk Western RR.—Earnings—

August— . 1948 1947 1946
Gross from railway.... $4,668,000 $4,059,000 $3,177,000
Net from raflway. 1,261,662 £04,053 193,770
Net ry. oper.. income.._ 882,153 425,065 *157,828

From Jan, 1~
Gross rrqm railway..__ 33,290,000 29,621,000 21,839,000
Net from| railway__.___  5407,686 5,935.133 118,424
Net ry. oper. income... . 2,436,504 = 2,704,241 ' *1,782.036.

*Deficit.—V, 168, p, 942,

1945
$3,089,000

502,336

350,324

24,806,000
5,093,434
3,204,030

Group Securities, Inc.—Earnings—
Six Months Ended May 31— ‘

> 1948
Income . frem 'dividends and interest___.

$2,914,681
» 325,693
32,637

1947
$1,775,907 -
357,651
. 23214

Net i &in $2,556,351  $1,395,042
Net gain on sale of investments 25,454 501,094

*No provision has been made for Federal income taxes in the ac-'
counts for both periods.—V. 168, p, 345, '

:Gulf Mobile & Ohio RR.—Earnings—
August— 1948 1947
Gross from rallway....  $7,120,811 $6,103,300
Net from railway_._ 2,015,564 . 1,576,133
Net ry, ‘oper, income___ 892,575 615,789
From Jan, 1—
Gross from .railway
Net from railway.._____

1946
$5,617,966
1,004,419
169,303

1945
$5,957,571
1,236,895
350,949

51,803,184
16,982,691
6,020,685

53,202,060
13,674,218
5,815,504

47,457,851
11,896,153
4,642,511

42,251,854

4,587,481
#1,053,607
*Deficit.—V, -168, p. 942.

Hajoca Corp.—Earnings—
6 Months Ended June 30—

1948
Net profit after taxes & all other reserves._..

$523,597
Y 115,121
Earnings..per- common share_. ..__ i - $4.55
Sales for the first half if 1948 were 9.537 ' greater
corresponding period of 1947.—V. 168, p. 151.

1947
$618,973
69,873
$8.86

than the

Harbor' Plywood Corp. (&

6 Months Ended June 30—
Net sales

Subs.)—Earnings—
1948 1947 1946
$8,615,206° '$6,860,608 $4,499,089
1,215,091 1,072,635 603,781
418,000 - 365,000 210,000

$707,635 ~ $393,781
230.998 206,997
$3.06 $1.91

. ine. taxes_.
Erov. for est, Fed. income taxes...

Net carried to surplus
Common shares outstanding
Earnings per common share
—V. 167, p. 2686.

Harvill Cofp. (& Subs.)—Earnings—
6 Months Ended April 20—

Net sales

Cost of sales _.___ i

Selling ‘and administrative expenses._.

1947
$€05,862
762,550
138,058

$5,254
Dr4,229.

$1,025
Cris

1948 *
$953.879
827,065
110,708

' $16,105
18,461

$34,567

Operating protit
Other income and deductions (net)

Tax . carry-back. -cred
Federal -income taxes (est)____
Califorpia franchise- tax (est.)___

$23,866
600.000
$0.0¢

Net profit :
Common sharves-outstanding.... .= __.__ _____
Earnings: per share.

It




6_ (1362)

THE COMMERCIAL & FINANCIAL CHRONICLE.. .

P

-, Monday, Oétober(,4, 1948 1

CONSOLIDATED BALANCE SHEET, APRIL 30, 1948

ASSETS—Cash on hand and 6n deposit, $152,392; trade accounts
receivable (less reserve of $29,576), $267,108; refundable Federal taxes

od ‘income: (est.), $8,422; inventories, at lower of cost or market, .
investments - and *
other assels, $10,508; property, plant and equipment’ (less reserves for -
deferred charges, *

$318,323; prepaid Insurance and taxes, $19,461;

depreciation of $337,380), $632,244; geodwill, $1;
$118,830; total, $1,527,287. !

‘e 3 ol 4
LIABILITIES—Notes payable io bank, unsecured, $100,000; current

-portion -of long-term debt, $30,000; trade accounts payable, $109,016;
salaries and wages accrued, $5,721; payroll taxes withheld from em-
ployees, $8,361; state and local taxes payable, $7,299; customers' de-
.posits, $18,203;_ accrued taxes on income (est.), $10,700; long-term

‘debt, $117,833; capital stock ($1.par), $600,000; capital surplus, $93,245; i

varned surplus, $426,910; total, $1,527,287.—V, 167, p. 1694.

: . ! 3 )
Hayes Manufacturing Corp. (& Subs.)—Earnings—
ol 3 Months .12 Months

' Périod End..June 30—
Total rev, from -sales..
Operating costs

1948 1947 - " °°1946 " 1948
$6,710,815 . $5,978,078 " 15426,782 $27,425,375
5,167,118 4,823,376 * 44,467

$1,543,697
65,788

$117,685
29,847

Operating profit ___.
Other income

$1,154,700
25,455 -

Gross broﬁt from oper.
Income charges
Depreciation

$1,180,155
2,237
108,748 42,269 -
7,070 i
451,864

$1,609,486 387,838
3,2 1,033,402
160,988

56,120

59,466
228

Proy, for Fed. inc. taxes 628,688

$610,236
1$0.58

Net profit
Earnings pér share.___

$917,832

%$130,107
§$0.87 - Nil

*Loss. 1Total revenue from operations after provision for renegotia-
$On 1,059,853 common shares outstanding, .

tion of war contracts.
§Based on 1,060,000 shares outstanding.—V. 167, p. 2578.

Henderson & Ervin, Charlottesville, Va.—Files With:

SEC—""

The company on Sept. 24 filed a letter of notification with the SEC
for $110,000 first mortgage bonds. Underwriter, C. F. Cassell & Co.,
Ine.,- Charlottesville, Va,

o %
Heyden Chemical Co. (& Subs.)—Earnings—
6 Months Ended June 30— 1948 1947 1946
Net sales $13,212,964- $11,348,583 $10,484,309
. Net profit _.._.._..__.__ 2,039,701 . ;1,387,502 - *1,845,975
<Coinmon shares outstanding 1,191,573 1,191,573 1,181,896
*BEarnings per common share $1.58 - $1.03 $1.45
*After provision for dividends on outstanding preferred stocks.
... NOTE—The above in 1948 includes for the first time the American
Plastics Corp., wholly-owned subsidiary.—V, 168, p. 1145,

(R.) Hoe & Co., Inc.—Offers to Purchase B'Shares—

‘Tenders will be accepted for sale to the company, at $8. per.share .

net, of class. B shares sufficient to exhaust an amount to be appro-
priated. to the Dividend and Redemption Fund (for the B stock)
out..of -earnings for -the fiscal. year -ended Sept. 30, 1948.

%500,000 after deducting amounts heretofore expended in anticipation
hereof.

‘Tenders -must be received by the Bank of New York and 'Fifth
Avenue Bank, New York, on or before noon, Ort, 25, 194%; according to
Ir. . Auer, . Aceptances of shares tendered will be mailed on Nov. 1,
1948, or as soon thereafter as practicable.—V. 168, p. 345,

(A.) Hollander & Son, Inc.—Earnings—
5 . (Including Wholly Owned Subsidiaries)

6 Mos: End. June 30— 1948 1947 . 1946
Profit after charges_i_ $151,550 $477,506 7 $563,981
Prov. for Fed. inc. taxes < = 52,010 196;3 243,600 |,

1945
260,000

~$343,189
209,700

Net profit _.
Capital shrs,. outstdg..
Earns, per’ share
—V. 167, D. 2686.

$99,540
248,483

$281,206
248,483 |
$1.13 |

$320,381
223.107
$1.44

‘Holly Sugar Corp.—Transfer Agent—

appointed’ transfer agent of the 5%

cumulative - preferred
$30 par value. See V. 168, p. 1255.

stock,

Home Insurance Co., New York—Benefits from Merget

Benefits anticipated from the merger into this company earlier this °

year of the 10 fire and marine insurance companies previously affili~

ated with it are being realized, Harold V. Smith, President_of The.:

Home, stated in a special report to stockholders outlining the financial

condition of the merged company as of June. 30, 1948,

The amalgamation has made The Home by far the largest fire and °

marine insurance company in the world in  premium K writings and
assets,. Mr. Smith. informed  stockholders.
taxes, during the first half of the year showed a substantial increase
over the first six months of 1947, he contirued.

Total admitted assets on June 30, .1948, were $284,378,186, exclusive
of assets of The Georgia Home Insurancé Co. which was not consoli-
dated with The Home until after that date,
total admitted assets of $193,896,658 on Dec.
by The Home prior to the merger.
amounted to :$31,574,698,- contrasted-
1947,
tid-year from $59,492,298 on Dec. 31, 1947,
bonds and stocks increased to $122,593,453 from. $64,539,028,

31,71947, as reported
Cash on hand on June 30, last,
with - $26,330,164 at the end of

Reserve for unearned premiums on June 30 stood at '$140,029,197, -

compared with $91,473,696. - Capital on June. 30 was . 819,899,926,
compared with = $15,000,600 six -months earlier while surplus was
$77,919,933, contrasted with $51,682,088, .resulting in surplus as Tegards
policyholders of $97,819,859 versus $66,682,068.—V. 168, p. 251, :

‘Honolulu Rapid Transit Co., Ltd.—Earnings—— . .

Period End, July 31— 1948—Month—1947 - 1948—17 Mos.—1947
"Gross rev. from transp. $295,865 $421,520 - $2,713,905
Operating expenses: ___ 297,452 323,312 -2,222,071

Net revenue _ $98,415 0 $98,208. $491,834..
Other income 4,128 4,622 28,282

©$102,831  $520,116
80,403 518,318
2,222 il
' $1;798 -

. $13,566

$580,808
20,618

Tdtal 'im:ome
Deductions -
Income taxes lest,) . . .

. $102,540
. 74,946
11,590
$16,004

$21

-.8,351.

Net revente $20,205

*Incl. token adjustment $4,019

—V. 168, p. 847.

Houdaille-Hershey. Corp (& Subs.)—Earnings-— = "~

6 Months Ended June 30— 1948 1947
. fl:!et profit __ $606.254. - $1,746,579
TEarnings per:common share after pfd. divs. $0.50 $1.95
PAfter provision for depreciation, bad debts, Federal taxes and charges

applicable to minority interests,  {Based on 785,000 shares of common
slock outstanding.—V. 167, p. 2686. ‘

_ -(Harvey) Hubbell, Inc. (& Subs.)—Earnings— - =
8 Months Ended June 30— BN 1948 1947
*Net income ..__ $539,500  $582,400
Capital shares outstanding _ 320,000
Earnings per common share 5% $1.68

*After provision for Federal income taxes.—V, 168, p, 943,

$3.64

7

21,627,221 °

$5,798,154
134,489 -

$5,932,643

- of Hughes Tool Co., in supervising the widely diversified Hughes oper-
1,979,651

$2,702,482 '
- §$2.55

Proceeds will ‘be used to retire bank loans. .

© Fed, taxes on income..
.~ TOther taxes

Joseph .
L. Auer, President, estimates the appropriation to: be approximately -

| $603,189

$1.64

Net  income, after income ,

These compared with

+ Operating ratio __ B
- Included ~depreciation_-

Holdings of U. S. Government bonds rose to $104,334,732 ‘at .
Investments in other ’

/ Equip. and jt.‘fact rents

$2,954,126
2,373,319

$601,425 °
511,558 {

' $81,517
$27,659 :
. ... - the indenture, dated as of March 1,’1927, covering. the [irst mortgage

T for redemption on .Sept, 1,. 1942. - In ‘accordance: with -the: termisof

. Indjana Ice & -Fuel Co. and' thereafter

© on the Montreal Stock Exchange.
160,000 - °

1 value, of English Electric Co. of Canada, Ltd.;" a .subsidia

Hudson & Manhattan RR.—Referee Backs Plan to Set-
tle Suit— . .

Samuel. I, Hartman, who was appointed referee .by..Supreme. Court
Justice Samuel I. Nuil to hear and Teport .on a praposed settlement. .
of a bondholder's suit for a receivership of.the .company, filed his
report Sept. 15 with the court, approving the settlement. s

The suit was brought by Dennis A, Callahan; who charged: that the =
road diverted; “more than $6,000,000 properly payable. to holders’ of
the 5% adjustment income bonds, in acquiring  various securities,
including large amounts of its own bonds.” 5 :

In his report, Mr. Hartman said: ‘In my opinion, the. stipulation
of settlement 'is fair and adequate and is to the best interests .of all
parties concerned.” ’ . }

The stipulation, in ‘part,” provides that H. & M. pay. to.holders of :
its adjustment income bonds a cum-equal to 1%7%  of the principal of
the bonds, of which %% 'is held to be available out.of the surplus
income for 1947. The remaining 1%% is to be,paid.asthe court may
direct and, is to be crédited to the company onaccount.of accumulated .
arrearages of interest on the adjustment income bonds. . s yaln )

The proposed settlement also stipulated thal’ “‘theé parties 'to- this
action have agreed, subject to the approval’of:the ‘Court,.to settle
and compromise said -action."—V. 168, p. 1043.

"Hughes Tool Co.—Investment Banker ‘Elected Official

Malcolm Smith, former New York investment:banker.and  divector . -
of several companies, has been elected a Vice-Piesident.

Howard Hughes, President, suid that Mr, Smith would woik in closc
asscciation  with' himself and Noah Dietlrich, . Executive Vice-President

ations, which include Trans World Airline (TWA) and Hughes Aircraft
Co., aiid which have recently beén turther expanded by the-acqu.sition
of control of Racio-Xeith-Orpheum Corp,

Mr. Smith was-formerly a partner of J. H, Whitney: and Co., New
York, a private investment firm, -and was previously foi 14 years
8 partner of Glore, Forgan & Co., investment bankers of New York :
and Chicago, -He is a director of the Spencer Chemical Co., the Vendo -
Co. and ihe Sunflower Natura! Gas Co., all of Kansas City, Mo.—
V. 168, p. 743. y

Tce-Flo Corp., New York—Files With SEC—

The company on Sept. 23 filed a letter of notification’ with the SEC
for 80,000 shares of common stock (par 5c), to be offered at $2 per
share  without underwriting, = Proceeds will be used for general work-
ing capital—V. 166, p. 1051.

‘Hlinois Bell Telephone Co.—Earnings—
Period End. June 30— 1948—3 Mos.—1947 1948—12 Mos.—1947
$ $

$
Operating revenues ___. - 51,741,668 = 37,991,627 197,768,386. 160,350,116
Operating expenses __._ 41,934,977 35,853,470 166,531,277 140,964,857
1,374,000%Cr1,091,000 3,311,610%Cr2,522,000 o
4,630,163 . 13,994,522/ :17,736,149- 15,351,428

3,802,528 10,189,350 . 6,555,831
22,468 101,098 .. Dr619.893

* 829,210+ 10,290,448
504,114 = 3,181,556

Net oper. income.___
Other income (netj..__

{765,365
Drg3,845 -

15,935,933
+1,988,331

Total income

3,824,996
Interest deductions ___

969,453

2,855,543
2,924,964

Net income
Dividends

1,333,324 - §7,108,892

7,019,914

3,947,607
5,849,958

169,421 11,333,324 §88,978° 11,902,351
$1.46 “Nil $3.65 $2.20
“Reflects provision for tax refunds. tIncludes Social Security, State,
local and other taxes, except amounts charged “construction. ' iDeficit.
SOn the basis of information received in April, 1948, the company con-
siders that its tax accrua.s in 1947 materially exceeded its tax liability
for that year. Earnings as here shown are in accordance with-tne 1947
accounts, Inclusion of the adjustment made of such accruals. would in-
crease ‘‘net-income’ and “balance” by $652,000.—V. 168, p. 1043.

Illinois Central RR.—Bids for Equipment: Issue—,
"I‘hig company has issh d invitations for bids io" be received:. Oct, 4
for ihe purchase of $3,240,000 equipment trust certificates,” series Y.
The eertificates are dated Aug. 1, 1947, and will. mature $180,000 on
each Aug. 1 and Feb. 1 from Feb, 1,-1949 ‘to Aug. 1, 1957.—V. 168,
p.i 847, ; . b »

Illinois Cities Water Co.—Private Financing—
The company, it is reported, has completed negotiations -for ‘the

] - sala, privately, of $1,500.000 25-year 33;¢; bonds, the proceeds to be
The Chase. National Bank of the City ‘of New York has been -

used - to: capisalize previous: plant expenditures,. . The financing ' was
hanglled by J. G. White & Co. The company, it is said, is planning
further financing through a stock_issue.—V. 166, p. 372.

Tllinois Terminal RR.—Earnings—
Period End. Aug. 31— 1948-—-Month—1947
Railway. oper. revenues_  $1,239,211
*Railway oper, exps. 830,866
Railway = tax accruals_. 170,218
Net. rents .payable :.39,268

$198,859
.2,709

1948-—8 Mos.—1947
$1,041,340 ~$8,640,699  $7,639,543
672,645 © 5,991,551 5,182,495+
158,292 1,134,852 * 1,070,563
37,978 239,614 263,930

$172,425 = $1,274,682  $1,122,529
2,242 7 '14,402 11,165

$174,667 $1,289,084 31,133,694 .
1,670 12,450 ' 13,880
47,532 " - 370,666 '370,457 '

$125,465.; * $905,968 .
064,59 69.34

Net ry. oper. income.
Other income

Total income' _.
Misc.. deductions
Fixed charges

$201,5668
1,769

Net income $152,971°
67.05 2y
54,881 51,405 - 4257283
—V, -168; p. 1255, ! ¥

AIndiana. Harbor. Belt RR.—Earnings—. ; :
Period End. Aug. 31— * 1948-—Month—1947 " * 1948--8 Mos.~-1947
Ry. oper, revenues $2,083,650 $1,729,258 $15,353,650 $13,688,945 °

RY. oper. expenses. 1,550,640 1,396,576 12,675,196 ' 11,250,021

$533,010
102,053
o 164,742

.Net rev. ﬂ Ty, oper.'
Ry. tax accruals 69,494 740,168,

5 87327: 71,863,238
$175,861.7 875,048 '$309,321

w0 #8490 36,891 142,666

- $180,710 7 §110,939
2332 24,2337
4141717 35217215 331,652,

" $136,961  ©$265,266

. 846,450

Net ry. oper. income.

$266,215
Other income....

~ 3,962
$270,177
3,308
45,779

Net income’ - $221,000
“Deficit.—V.. 168, p. 1146,

Total -ncome
Misc. ‘deducts.” from inc,
Total fixed charges..._

'/ $351,987 -

| #36,802'

The New. Yerk Trust Co., New York, N. Y, ‘corporate trustee, under
6% %- gold bonds, series A, due March ‘1, 1947, has on deposit . with
it in_its said capacity, the sum of $15,637 -to. pay’ the : redemption &
price, consisting of principal, premium, ‘and interest, acerued. io Bept.’: "
1,,1942, oi $15,000 principal. amount .of ‘said ‘bonds, . heretofore called
said indenture, after Nov..1, 1948, said moneéys “will.'bé_ returned.’to «

anc the.appurtenant coupons.due ‘Sant. °1,-1942, will! be entitled ' to

look only -to:the said company for ‘payment thereol’..—v. 156, ‘p. 514,

(John).Inglis Co., Ltd., Toronte, Canada—Listed— " ..
The common stock of no par value has just-recently -been: listed
It is -also. listed ‘on -thé. Toronto
Stock Exchange. The par value : of - the stock had been  changed
from $6 per share in January, In February, 1948, “the ‘company “ac-"t
quired all of the publicly held class ‘A and’, classi' B ::stock; . no ‘par

. Capital . shares “outstanding -

- Net rev. from ry. oper,.

$332,682. " $2,678,454 - $2,438,924

11,283,153 1. Village—ncaring

“‘of :Boston, "Mass.

27,237, L

- ‘Raw: mat

;i ! X ; S T 7 Wages. and salar =
Indiana Ice & Fuel Co.—Redemption Funds— . ¢ ..

‘Common.- dividends _-..
!, Com.. -¢hares  outstand. ..

the ‘holders "of 'said bonds - Earnings.per: com,share

" —V.. 168, .p.. 346

0 the'- -

ek, . e Sy sl ¢ 5, 4
following 'basis:" For each class A share, two shares of Joh&x Inglis Co.,
Ltd, stock, plus $3 in cash; and for.each class B share,” one-half.. |

- share of Inglis. stock, The.“remaining *unéxchanged: Englisn Electric <

Co, . stock—6,636: shares- ol class A,and | 26,142 chares “of  class’ B,
is.-all. owned by John"Inglis :Co.; Ltd:s The 35,160 shares of class A |
and 23,858 shares-of.class B' which were held by shareholders other

than Inglis Co., Ltd. and its nominees, were cancelled.—V. 156, p. 255,

‘Institutional Shares, Ltd.—New Director— |

Lt. Col," A. J, P, Wilson, consulting management  éngineer of
New York City, and Great Neck, L, I, has been elccted a director,
—V. 167, p. 2687, My

‘International - Business: Machines Corp. (& ,Subs“.)-{—‘
8ix Months Ended June 30-— <1948 - 019477
Protit: after $22,696,961 $18,699,261
U, S. Federal ard Canadian: ihcome taxes. ...’ +,860,800 7,371,200 -
$13,836,161.$11,328,061 -
“2,506,712 . 1,432,407
C$5.5277 0 ,$7.91

Net profit

Earnings per share
—V. 168, p. 449.

‘International Power Securities Corp.—Injunctior'}‘ Re~
instated—

The Third: United States Cirenit. Conrt of Appeals. at Philadelphia,

. Pa., on-Sept. 28 ordered the New Jersey Federal District Court to
- reinstate an injunction restraining National City Bank of New York

from disposing of $1,250,000° in bonds ‘of ihis corporation, pending
a final ‘decision on ‘ownersiip. R
The trustees: of this corporation, waich is undergoing. financial

© reorganization. and a committec. or. its bondholders claim the bonds

are qwned by’ Sociciz Ediscn of Milan, Italy, and should be charged
at ‘face' value against ' $18,000,000 in mortgages International holds
on the Itaiian Edison Co.'s properties.—V, 167, p. 434. ¢

International Rys. of Central America—Earnings—

Period End. Aug. 31— 1948—Month—1947 . 1948—8 Mos,—-1947
Ry. oper. revenues..____ $996,899  $1,049,057 9,169,618 $.,012,069
86,908 308,385 1,902,878 - 3,160,276
53,184 229,872 372,899 © 2,368,010

Inc. avail, for {xd. chgs, 1,37
22,371 187,548 4,118,160 . 2,080,297

International Salt Co.—Earnings—
Six Months Ended June 30—
“Net profit g
Capital shares' outstanding 240,000 240,000
Earnings: per share $3.28 $2.91

. After interest, depletion; depreciation and estimated Federal taxes.
~—V. 167, p. 942, )

1948
$788,094

1947
$700,434

Interstate Power Co.—Invites Bids—

The company: is inviting'- bids = for the: sale “of $5,000,000 first
mortgage bonds, due. 1978, Bids wil be received by the .company at
Chase: National ‘Bank, 11 Broad St., New York, up to 11:30 a.m,
New' York time, October 13,

The purpose of ‘the proposed financing .is to. retire '$2,400,000 of -
bank  loans, provide  $1,300,000. for new ‘ construction or .. property
additions and $1,300,000 to be deposited with the corperate irustees
pcndi;\g withdrawal against - future property  additions.—V, 168, PP
943, 1146. :

Iowa Public Service Co.—Registers With SEC—

The company oh’ Sept. 24 filed ‘a registration statement with the
SEC covering ' $3,000,000 first mortgage bonds, due 1978, and 109,866
shares ($15 .par) common “stock,” Bonds will be offered ~under com-
petitive bidding. " The stock will be offered for subscription by common
stockholders of record Nov, 4 at rate of one-sixth of & new share for
each share held. Price of stock will- be no less than 815. Sioux City

: Gas- & Electric Co., owner of 61.2% of the stock, will' purchase its

Pro rata:share of the new stock and take all. unsubiscribed shdres.

;- Proceeds ' will “be used ‘towards- company’s construction program.—

V..168, p..1043. :

Jefferson Lake Sulphur Co., Inc. (& Subs.)—Earnings .
RESULTS FOR EIGHT MONTHS ENDED AUG. 31, 1948
Net  earnings “before income  taxes.. ; : $321,381
35,100
$286,281
81,951
$0.58
1947
878,594
Nil
“After adjustment of carhon black “inventory to market value,
charge-ofi of - previously capitalized: prospects, including Manhattan,
Nevada, properties, . and research ~work. tDeficit. 1After provision
for the regular:semi-annual dividend of 35 cents per share on 117,172V,

Net profit -
Preferred stock annual dividend requirements_
Earnings per common share

Six Months Ended June 30—
“Net earnings

/. preferred shares.—V. 168, p. '943.

Jewel Tea Co., Inc.—Current Sales Increased 24%—
d —4 Weeks Ended—. ——36 Weeks Ended—
) Sept. 11,48 Sept. 6,'47 Sept. 11,'48 Sept, 6,'47
i :

Retmilj sales
—V, 168, p. 1043.

John. Hancock Mutual Life Insurance Co.—To Build
New Housing Project— 3 oo
The “company- has purchased in Dearborn, Mich., approximalely 908
acres .of . property from the Tord Foundation:and 22 .acres: from :ihe

Ford Motor Co,,.on which it will construct a 500-home rental housing
project. - 4 . , ¢

$ . $ 3
11,494,134 9,270,277 102,602,408 84,471,672

. Sale of the property was made possible. by .a  September ‘Michigan

Supreme. Court decision
housing: projects; .. . .+

approving .insurance ‘company: investments - in
nd ventire in'the housing field for the: life insurance :

This is: the secor :
company, which has' an 800-heme garden-village -develcpment-—Hahcock -,
completion < 1n"the‘,8ropkllng-,WpsL Roxbury ‘section -

*~ Both:heusing .developments. will be- operated by the Hancock: com-
pany ds.an 1nvestm9nt of ity policyholders’ funds.—-V. 167,.p; ‘1471, -+

© - Johns-Manville Corp.: (& -Subs.)—Eainings— pi
. Period End. June 20— - "1948°3 Mo§,--1047 10486 Mos.—1947 + /
Nep ' salesy_ .. $39,935,519 '$33,613,580' $77,458,918" $63,401,038

16,496,735 * 14,831,305 32,250,945 ¢ 27,355,294
16,086,718 /' 12,586,766 31,577,739 ' 24,886,812
1,225,958 833,773 . 2,445342 . 11,692,613
2L BT, . aa :
*.2,423,091 - 5,076,980

$2,938,345
65,2597
\T12,850°

$2,219. 404 . §2,160,636
+2/905,810 - 2.844,361
©81.12 8101

her. costs
and- expenses ___-

Deprec. .and depletion__

12,823,247 4,275,

$5,607,913:} $5,169,869
1 128,830 /7 130,616
72,034,1037..1,421,215 ",

\$3,444:980 . $3.638,038
2,905,810, ", 2,644,361 :
8189 " 8178

Net earnings ___c_ - $3,300,861
Preferred "dividends 1. 64,388
1,017,059 -

Suiplus

#Incl. Fed & Can, in-

+‘eome ‘{axes - $2,105;489  £1,780,809 " 333704,472 $3,176,111

“Johnson & Johnson—Stock Distribution, Etc.—~ . |:

The' stockholders on’Oct.' 5. will consider increasing the’ alithorized ="
commaon stock’ from 1,848,000 shares :to’ 2,000,000 - shares - to ‘provide
- for: the: payment ‘of a 5%
, Stockholders .of -record Oct,. 25, 1948. - Fractions .will- be paid -in:-cas

stock “.dividend - on’ 'Nov:. 15" {0, common’
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* o' the" bisis :0f the - 1ast ‘.mm‘-k‘t‘:t‘ price " ito ‘the ‘nearedt- dollar) at
which. the stock sold prior' to the.close of "business on 'Oct. 25, 1948,

< [ “Members .of - the. New +York “Stock 'Exchange desiring to  receive.

.eertificates .in -proper .denominations, must motify"J, P, Morgan &
Co,,  Incorporated, 23.Wall 8t., " New York, N -Y.,‘priqr ‘to ' the’ :close
,v0f ‘business . on. Ngv.a,dnﬂ.——}l.— 168, ‘P, 1146, - - ; i) '

Kaiser-Frazer. Corp.—Forms.Holland Affiliate— -
4 _The. formation- ‘of . Nederlandsche. Kaiser-Frager .Fabrieken;' N. -V
in Rotterdam, Holland,. for ‘the :assembly. of Kaiser -and Frazer. auto-
.‘mobiles in. Europe was announced .on Sept. .28 .by. Hickman, Price,
" Vice-President . of' ‘Kaiser-Frazer Export -.Cor)p.

Construction of ~the new .assembly ‘plant on the -Sluisjesdifk ‘was -

begun “in -Scptember, and it is expected to be completed and. in
<operation by January, 1949, i, w 5 ‘ = .
| “The Rotterdam :plant will receive completély knocked: down . cars
from_ K-F'§ ‘Willow Run -factory’ and- will- assemble them for sale
abroad. ' The plant will have &n initial capacity of 24 ‘automobiles
day. 4
¥ Dr.y H. L. Woltersem is..Chairman 'of “the :board of directors. J. F.
Van Diermen ‘has -been: appointed ' Delegute Director -of .the boayd
with J, J.:M. van-der Hagen as .Managing Director. “Mr, 'Price will
represent the K-F' Export Corp, as a member -of “the "board of di-
- rectors, : g .
Kaiser-Frazer' Export Corp. will" hold .a ‘minority nuinber of shares
t:An ‘the :Dutech company in xreturn- for -which it will furnish ‘ceriain
machinery for the new plant, :Mr. Price said.—V, 168, p. 848,

Kansas ‘Oklahoma & ‘Gulf Ry.—Earnings—

August—, F 1948 1947 1946 1945
Gross from railway. ... ‘$511,558 $397,520 $313,446 ' ° $385,453
Net {rom railway__ 266,789 146,118 115,753 190,968
{Net ry. oper. income... = 118,969 58,820 52,702 175,817
; ‘From Jan, 1—

Gross from' railwey_ ...
Net from railway
Net' ry. oper, income._:
—V. 168, p. 943,

£ 3,117,014
1,663,404
714,802

3,745,024
1,703,674
664,895

3,294,180
1,528,883
701,375

2,461,404
1,005,366
450,256

Kendall Co. (& Subs.)—Earnings—

24 Weeks Ended— June 12’48 June 14,'47 June15,'46

Net sales -~ 840,374,291 '$35,802,917 $24,955,310

.. 7,620,498 5,869,543 2,151,896

Prov. for Fed., ‘State ‘and .foreign

| -income taxes s
Prov. for contingencies

3,048,156 - 2,435.509.

500,000

Net profit
Prov, for dividend on' s
ferred stock

$4,572,342
80,663

$2,934,034 $1,249,899

82,415 83,184

$1,166,715
-400,000
"$2.92

$2,851,619
400,000
$7.13

Profit after pfd. dividends.
Commean shares outstanding.
Earnings per common Share
! 4 &

$4,491,679
00,000
$11.23

Issues Boaoklet—

* 'The company has fust issued a 28-page booklet, entitled “The "

“Kendall Story,” which tells in word and picture of its varied activities
-and ‘ind cates the ‘breadth and 'scope o1 iis textile. and surgical dress-

.ings operations.—V. 168, p. 044,
2 g :

Ke&stone Steel & Wire Co.—Split-Up Approved—New
Director Elected— *

. The sbareholders on’ Sept. 24 approved an  increase in the out-
standing ‘capital stock from 625.000 t0 1,875.000 shares for the purpose
of issuing to stockholders two additional shares for esacn share now
held. The ‘new shares will ‘be issued ‘Oct.- 15, 1948 to \stockholders
of record Oct,;1,'1948," . 545 3 Fylld
“! 'E. J.-'Sommer: has -been .elected a director for .a three-year term
‘to succecedR. J.. Kavanagh, whose ‘term ‘expired. D, P.  Sommer
.and. Theodore C, Baer were re-glected for three-year periods.—V. 168,
p. 1147, 2 : : . : .

_Kingston Products Corp, (& Subs,) —Earnings— '’

.\ +6 Months Ended June 30— ; 1948 1947 1946
. .Net sales $4,177,903 $4,707,683 -$2,047,155
1Cost of goods . sold 203,437,416 3,799,342 . 1,835,304
Belling, admin, :and ‘gen..expenses._.. 234,408 257,488 . 210,185

-$1,656.
24,510

| Operat'ng profit: .

$506,079 .,
'pther income - (net)

Dr1,794.

$650,853
1,615

$652,468
250,625

| Total profit

$504,286
. Federal income taxes (est.)._._____

198,320

$26,167
11,150

"1 Profit ‘before ‘special credit !
Portion of reserve for reconversion
costs -end’ .war production .con-
tingencies ‘returned to income.___

$305,966 ~ $401,843 $15,017

78,557
$93,574

Net profit ____ $305,966

$401,843
V. 167, p. 2957,

Kramon Development Co., Inc., N, Y. — Trustee Ap-

pointed—

- “The Colonial Trust ‘Co. - 1230 Avenue of the ‘Americas, New 'York,

N. Y., has been appointed trustee for $488,200 of- first-mortgage and
Jeasehold bonds. - v ¥ B st .

\ ._!Kryptar Corp., Rochester, N. Y, — Bankruptcy. Plea
Flede o B s e & e !
\, . The corporation, rilm'manufaclm‘ers, filed “a voluntary ‘petition’ of
bankrupicy Sept: 15*in Bankruptey-Court. . "WilliamC, Combs, attorney,

" said the petition listed assets.of more than $2,000,000 :and liabilities of
more .than '$1,000,000. .

| ‘Attorney Paul -E.-McNamara was appointed ‘receiver as’custodian of
the :property.-- ‘The -action’ followed ‘breakdown of negotiations for hew

fir_x;ncrl;lg, officials - said. ', About-.200 ‘production employees -had “been
off. Pt ke el

+gecuritics modificatios program

{+#The. road proposés. to jextend ‘the:;

cbonds {rom 1951 40,1996 .and-{o' ‘m
- to make other changes-to'its mortgage: indenture, =~ . .. .

-*The: interest :rate vof ‘the: | 6% " debenture :bonds would

Earnings— *
19477, 7 1946
491,047 - $352,978
304,129 - 193,214
:173,265 - 146,911

v r'%ﬁguéi'

R ailwa, "' 8354,541
. ‘Net from. railway_.
. Npt,_:jy._ ‘oper, ‘i S 1?3,978 120,613
12,613,063 2,363,207
71,1-16,448"

196,592
/618,294

‘904,996,
124,903 .-

et Ty.. ope
V. 168, B9
*1938-"6'Mos.
336,709 -, | 406,454
© '$528,036

746,371
-$0.71

gitized for FRASER

p://fraser.stlouisfed.org/

. UNet' profit LR

..~ Total -income

L8 Totnl‘surplu‘ls &
:Adj. of  res.. for »X‘E];l.

i Bxcess: profs. tax refund

i e ‘ el standing (pa
maturity’ date on its first. mortgage
odify ‘the -interest rates sas wellias |~

7 1945 5
217,767,
"taxes, . $2,861; miscellaneous - expenses: ‘accrued, '$4,470;

“ replaeemen

1,205,489 . 1929:007. :
5 °$55,174; 5

466,942
TR R0

Mos.—1047 :°
- /'$865,645. " $1,110,263 - D

. Lane Bryant, Inc, (& Subs.)—Earnings—
' YearsEndéd May 31—  ° .

‘Sales __: £
‘Net protit- after dep
‘Provis.on “for ' Federal ‘income taxes_......_.__

T 1948 , 1947
$32,166,133 '$48,541,233
2,382,966 1,731,903

... 874,500 ‘638,200

- $1,508,466 $1,093,703
‘Common' shares outstanding. - 576,061 516,081
‘Earnings per. common share_. 2L BT, $2.53 . §1.81

NOTE-1If . the ‘companies’ ‘previous. inventory method (of cost or
‘less,-not. in excess of markct) 'had ‘been used, net earnings would have
“been $1,781,136 01 $3 per share, ‘as copared ‘with $1,291,054 or $2.15
per' share.—~V. 168, P. 1044. : v

Lane CottbﬁgtMil‘lé “Co. of ‘New Orléans, '.La..+.C"ont.r01‘

“Acquired-—Offer -Made to Minority -Stockholders—
See M. Lowenstein-& Sons, Inc., “below.—V. 157, p. 1363,

Lawyers Title Corp. of New York—New Control—
See Title Guarantee .& Trust Co, below4—v._ 166, .p. 1356,

(R: G.) LeTourneau, Inc.—Earnings—
6 Months Ended June 30— i ¢
Sales il
Net earnings
Common -shares. “outstanding.
"Earnings’ per common share__
—V. 167, p. 2469. -

A 1948 1947 ©
$11,040,355 $13,348,573

857,580 428,177
503,370
- '$1.52

503,370
§0.66

Lehigh Valley Coal Co. (& Subs.)-—Earnings—

Per.od End, June 30-— 1948—3. Mos.— 1947 1948—6 Mos,—1947
‘Gross tales - - - $7,168,198 - $5,464,206 $14,289,792 $11,934,377
“‘Opetatng -income - _.__ 494 513 38,510 757,247 289,896
Rents, royalties . and i

other ‘incomé _. % 360,931 338,810

678,358 - 674,141

Gross ‘income $855,445
123,863
10,535
239,187

$377,321
132,983
117165
189,649

$1,435;605
248,515

..721,333
483,135 . .

$964,037
271,439
22,324
404,751

40,000
1,512 483

Net' corporate lncbme $367,641 $32,016 . -$544,286 $225,039
. CONSOLIDATED INCOME ACCOUNT, 12 ‘MONTHS ENDED JUNE 30

1948 g 4
--$27,641,012 $24,366,209
1,328,923 1,112,489
1,440,753 -« 1,482,666

.Other - .deductions - . 3

Depletion and deprec..

Prov. for Federal and
Pennsylvania inc.itaxes . ' 113,155

11,525
Minority intcrest 1,063

Cr17

136,825

-Gross sales
‘Operating income
‘Rents, royalties and other

$2,595,155
555,342
172,236
824,939
168,754
2,677

$931,207

. Gross income . £2,769,676
“Interest on funded debt.

-Other  deductions. A, o
Deductions for depletion and :deprec;ation___. _
Prov. for Fed. and Pennsylvania income taxes.
-Minority -interest -2 &

3,104

Net corperate income $1,113,590

—V. 168, p. 252.

Lehigh Valley Coal Corp. (& Subs.)—Earnings—
Period End. June. 30— 1048—3 Mo6s.—1047
Gross_ sales —iebemoao $8,612,0i1 © $6,078,660 $17,463,403 $12,863,103
-Operating ‘ingcome 620,189 113,065 1,001,908 444,750
Rents, . royalties " X .
other ' income, -, -370:823. 1 225,838 567,894
$991,012

# 64,294 ¢

10,535 *

24Q,883

698,008

. $338,903 ' $1,699,916
84,724 130,314
11,185 21,333
190,552 486,594

280,125 -
3,544 1,059

$486,053 ' $37,476 $7178,006 $313,257
s CONSOIT:IQ'ATEP"INCQME‘ACCOUNT, 12 MONTHS ENDED. JUNE 30°

115,599

22,324
406,605
15,125 93,800

187,155 °
2 Cri3g .

. Minority interest" ,091

Net corporate “income -

Gross . sales.
‘Operating. income; -

1948 . 1947 .-
~ $33,256,902 $25,625,427
Rents, .royalties end othe g

1,741,663 1,416,704
1,466,580 - 1,368,961

$3,208,233

291,063

42,738 -
925,608
441,695
6,513

Gross income
Interest on funded debt_
:Other deductions.
Deductions ‘for ‘depletion ‘and depreciation
‘Frov. for Fed. .and Pennsylvania income taxes.
Minority interest :

$2,785,665
368,078
72,236
828,676
287,554

$1,225,189

. Net-corporate income $1,500,617
‘»——V. 167, p. 2790,
Lessings, Inc.—Earnings—

6 Mos. End. June 30— -
‘Sales :
*Cost-of sales, operating

:‘and: general expenses:’ -

1947
$221,381

| 195,459
$25,923
913

1946
¥ $211,760

178,680

$33,080
1,139

1947
$237,887
210,611
$27,277
912

1945
$188,766
172,294

. -Profit from operations

'$16,472
Other -income ‘876

$28,182 $26,835
8,036 7,290

$20,153 $19,545
44,666 41,657

$34,219
* 13,932

$17,348
9,287

$8,061
36,252

Proy.’ for ‘income ' taxes

1 Net- in.” forsurplus._.- $20,287
Balance Jan, 1__

36,781

b ¢ $64;819‘ $61,202 $57,068 $44,314
Dividends paid’_- & Y 7,813

.~ and-prior years' taxes: .
Crl446

T 855,174
(par $1) 117,295
Earnings: per--share. $0.26 $0.25 $0.26 $0.10

* “Includes “depreciation’ of %2115 in-1948; $1,789 in 1947, "$2,045.4n
] 4200 fn*1945,7 01 ¢ o B W ko e wn

‘BALANCE 'SHEET, JUNE 30, 1948

$36,509
78,135

anc ; $54;894. - $49:265"
Shares Toap.: stock
c Y 717,635

18,135

_"ASSETS—Cashvin: banks and on 'band, $37,275; inventories, on ‘the

. ‘basis ‘of seost: or _market, “whichever: is .lower, "$26,295; " investment in
- United’, States :bonds, *$45,000; prepaid expenses, $2,666; fixed dssets

(less reserve for depreciation of $170,219), $55;042, goodwill," $1, total,

$166,279., St

";‘!u(ABImIEST‘A.CCQUDts .paynble-v)'1t):ade_],‘,s10,084; ‘Federal and- New

ork-:State .income ‘taxes, '$13,356; accrued payroll -and miscellaneou

) reserve’ fo:
$5,419; 'caplﬁr*atqok.—(sl- par), $90,000; earned -surplus;
us used:: to. . reacqlire’ .capital. stock in treasury (12,705
Shares, at cost); iDr$15,084; ‘total, $166,279.—V. 166, p; 1481.

‘-,Pibbeya_ol\yensfrl?rd Glass*Co.—Earnings— o
¢..6 Months:Ended June 30-=": - =" 1648 1947 1946
Total ‘mfsz;..and,’«lothm' “income_:_-= $18.835,066 *$16.200,486 * :$5,025,676

tlon:' Sk 3 ‘1,047,868 1,001,914 . 642,216

4,486.865 3,748,729
5,746,493 - 5,030,815

$7,103,850 . $6,419,027
$2.78 :$2.51

Admin. & gen,, sell.; adv,, research,
“development .and-patent -expense.,
Estim.” Federal ‘taxes onincom =

3,083,892
493,838

$805,730

Earnings - per - shave__ $0.32

—V: 168, p. 1256.

1948—6 Mos,—1947" -

$1,042,644

' ‘Net ‘ry, opet. jncome_-:

" "Liberty Products Corp. (& Subs.)—Earnings—
Consolidated earnings for the six months ended June 30, 1948:
“*Net profit '$462,069
.Subsidiarles preferred dividends & minority interest 63,369

$398,700

. Net earnlngs'
-Common shares outstanding 478,758
Earnings per common shaye /80.89

“After provision for interest, miscellaneous deductions and Federa}
income taxes and -other charges.—V. 166, p. 851,

Lindsay Light & Chemical Co.—Earnings—
6"Mos. End. June 30— 1948 1947 - 1946
“Net. income $234,651 $189,480 $80,946
_Common  shrs.. outstdg,. 60,000 60,000 60,000 60,000
Earns, per-com. share.. $3.76 $3.01 $1.20 $0.57

“After depreciation and provision for Federal Income taxes.—V. 167,
p. 2469, . ) .

1945
- $43,132

Lion Oil Co.—Earnings—
. 6Mos. End. June 30— 1948
Net after taxes 185,719,994 $3,039,143 $1,131,103 $609,660
“Earns. per com., share. '$4.89 '$5.19 $1.93 $1.40
“Based on presently outstanding capitalization of 1,170,362 common
shares, earnings .in the 1948 period were equivalent to $4.89 per share.
In July, 1947 the common stock was split two-for-one and earnings of

1947 1946 1945

'$5.19 per share for the first half of last year were figured -on 685,159
shares then ‘outstanding. ~tAfter provisions for Federal and State
income taxes of $2,946,664 in 1948.—V, 168, p. 1044. X

" Loew’s Inc.—Sales and Earnings—

. . 12 Weeks Ended— - June 3, '48 June 5, '47 June 6, '46
‘Gross sales & operating revs. (est.) -$43,356,000 $43,371,000 ‘845,764,000

40 Weeks Ended— - 4 June 3,’48 June 5, '47 June 6, ’46
“Operating profit ——-= $13,701,312 $24,166;052 '$28,926,5"6
Reserve for contingencies.. 1,600,000 ' 2,500,000
 Reserve _for .depreciation.__. 3,419,404 . 3,020,638
Reserve for Federal taxes. 3,261,000 7,141,066
Minority interests’ share._ 691,845 599,527

$4,729:063 $10;904,821 $12,579,245
$0.92 $2.12 T $2.47
“Including  wholly and partly owned subsidiaries, after subsidiaries’

+ 591,266

preferred -dividends,~vV, 167, p. 2031.

Lone Star Gas Co.—Obtains $50,000,000 in Bank and
Insurance Loans—The company has obtained $50,000,000

* in loans from:a group .of banks :and an insurance com-

pany, it was announced Sept. 29.- The new funds will
‘be used to pay for expansion of its system and to retire
‘outstanding ‘bank loan notes.

Of the total ‘borrowing, $17,500,000 was loaned by- s in Dallas,
Forth- Worth, and Pittsburgh, and ,$32.500,000 by rudehtial In-

surance Co, of America, Newark, N.,'J. The loans be repaid ove
‘& period of 20 years, ;: = .
. Of the proceeds, $25,000,000 will be used to pay off outstanding bank
loan notes. The remaining $25,000,000 will be applied to the construc-
‘tion program of the company. - 3
Dallas banks participating in the financing program include First
National in Dallas, Republic National Bank of Dallas, Mercantile Na=
tional Bank at Dallas, Dallas National Bank, and National City Bank
of Dallas. : - s
" ‘The Fort Worth banks are Forth Worth ‘National Bank, First Na-
\%om:l{l Bank of Fortk ‘Worth, and Contincntal National Bank -of Fort
Worth, . )
The. Pittsburgh -banks. are the Mellon National Bank-& Trust -Co.;
‘Peoples’ First. National Bank & Trust Co., and,,the Farmers Deposit
National Bank of Pittsburgh.—V, 168, p. 044, ’

Longhorn Portlan}i Cement Co.—$1 Distribution—

The company on Sept. 30 paid a dividend of $1 per share on the
‘'common stock. ‘to holders of record Sept. 25, This compares with
'50 gents reach paid on March 12 and June 15, this year, and $1
on Jan, 2. g ! ) i - E

In 1947, the following payments - were made: Jan, ' 15, 175 cents;
March 31, 50 -eents; June 30, $1; and Sept. 30, 75 cents.

COM-PARATIVE INCOME ACCQUNT
Six Months Enced June - 30— 1948

Profit before .Federal income . taxes, © $833,123 -
Federal income taxes (cst.) 331,806

1947
$504,654
202,786

'$501,316 ' $301,868

3,273
249,580 . 374,370
$251,736 - °$75,775,
249,580 . 249580
$2.01 $1.20

Net profif
‘Preferred dividends ..
‘Common dividends.

Surplus. for .period
Common sharés outstanding_
‘Edrnings per ‘common share___

“Deficit.

BALANCE SHEET, JUNE 30, 1948 Y ¥
ABSETS—Cash, - $566,401; U, S. defense bends (series F and G)—
At cost, $89,850; U. 8. certificate of indebtedness and U. S. Treasury
‘bills—at ” cost, $523,789; trade accounts (less reserve of $17,079);,
$226,876; - inventories-—not in excess of lower of cost or market value;
$274,524;  miscellaneous accounts and deposits, $19,648; land, plant,
‘buildings and equipment (less depreciation and depletion of $2,122,898),
$1,473,256; prepaid insurance, taxes and miscellaneous ‘expense, $21,206;
total, $3,195,550. 3
LIABILITIES—Accounts .payable, $108,751; accrued taxes, $31,094;
Federal taxes. on-income (est.), $589,739;- common stock (par wvalue
$5 per share), -$1,247,900; - capital surplus, $118,386; earned surplus;
$1,099,680; total, $3,195,550.—V. 163, p. 1430. :

Longines-Wittnauer Watch Co.—Sales Continue High
M. Fred. Cartoun, Chairman of the Board, at the annual stock-
holders’ ‘meeting held on Sept, 21, said: o Vng oS Gy g
“Normal competitive ‘conditions again exist in the watch industry,
and- advertised brand mnames have resumed their “importance,  Tho
company is .able to’ report that sales:continue at a high: level. Indi-~
‘cated sales' for the- first ‘half of the present ‘fiscal year, April %,
through Sept. 30, -are -somewhat greater than sales for the samo
period of the preceding fiscal year.” . -
The directors 'have declared: the regular quarterly -dividend of 15,
cents per-.share on the common stock, payable Oct. 15 to holders, o
record Oct, 1. The usual quarterly dividend of 30 cents per share on”
the -$1.20 .cumulative .convertible preferred stock was peyable Oct. 1
to holders. of record -Sept. 24.—V. 168, p.’ 252, )

Louisiana .& Arkansas Ry.—Earnings—
August— 1948 1947 1946
Gross from ‘railway_. $1,846,426 $1,457,341 * $1,213,744
Net from railway._____ = 794,213 589,707 - 466,513
'251,482 218,904 210,471

1945
$1,471,278
667,142
186,451
From Jan. 1—
Gross from. railway._...
Net from rallway: ____
Net ry.-cper. income._.
—V. 168, p: 1256.’

Louisville Gas & Electric Co. (Ky.)—Weekly Output—

14,112,259
6,421,967
1,846,100

10,515,027
3,093.893 .
1,561,624

13,387,731
5,735,646
2,391,296

8,710,810
2,823,675
1,311,787

‘Electric .qutput.of this company - for :the' week ended ‘Sept. 25, 1948,

totaled- 47,564,000 kwh, as compared with 34,839,000 ‘kwh. ‘for the
corresponding - week last year, an increase of 36.56% .~—V., 168, p.-1256:

; (M.) Lowenstein. & Sons, Inc.—Acquisition—
" “Leon Lowenstein, Chairman of the board, on Sept. 28 announced
that' this ‘company ‘had “entered ‘into a contract to acquire .controlling
interest in Lane Cotton Mills' Co. of New Orleans. An offer to -all
other stockholders of the Lane company is being made at this time

i




' $175,000 for contingencies.—V. 168, p. 1256.

- «Common 'dividends —---

-~ ‘Surplus’ for period...
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by :the.. enstein. firm..to. purchase..their.-shares-on-.the.-same.terms
zm :oxmlons, agreed to Eﬂith the -majority ‘stockholders. There
@re 227,700 shares of Lane stock outstanding. - 4 .
fThe’ Lane .company, .an old, well-established ‘unit in'the denim field,
has approximately 50,000 spindies, with selling offices in the prin-
cipal cilies of the United States. . ! - e
Control -was held by the Odenheimer family of New .Orleans until
/1946, when .it. passed .to others, including certain’ investment bankers.
Freyhan Odenheimer succeeded his. father as President - and ' Chie
Executive of the company in 1945.—V. 168, p. 1044. .

' Lukens Steel Corp.—Earnings—
ks Ended— - . July 10,48 .June 14,47 June 15,'46
Nezt“; Xlii e sqo,svx,atl:; ss;.igg,igg slsl,q:gs%ﬂzg
Profit betore income taxes.. 2,049,771 2,456, ;
“Provision for income taxes 864,100 . 1,172,500{) STATED
J

$1,283,696
317,976
$4.03

*$830,188
317,976
4 Nil

. '$1,185,671
317,976
$3.73

Net profit after taxes, etc.
Number of common shares.
Famings per common share

. *Deficit.—V. 168, p. 1044.

Lumbermen’s Mutual Casualty Co.—New Income High

fThe larzest six months' income in its history was reported by this
company on Sept. 28, the total being $39,404,072, compared with
$31,155,483 for the same period in 1947. :

®arnings for the six months after Federal taxes amounted to
45,754,745, compared: with $2,674,580 for the first six months of 1947
‘ang $4,782,544 for the entire year of 1946,—V. 157, p. 2045.

‘McClanahan 0il Co.~Earnings—
8ix Months Ended June 30—

$1948
Net profit after all-charges and depreciation ’
,ang depletion __ $44,354  *$24,276

sNet loss - fExclusive of reccr:t investment in the Great Lakes Chemi-

1947

- leal Corp.—V. 168, p. 1044.

McGraw-Hill Publishing -Co., Inc. (& Subs.)—Earns.
-6:Mos. End. June 30— 1948 1947 1946 1945
‘Net inc. after all chgs.
=y : g $1,179,766 *$1,273,438 $1,097,118 1$668,055

e tstd 566,400 568,400 572,000
Capital shrs. outstdg 566, 568, A
o $2.08 $2.24 T $1.92 $1.16

Earns. per share
wAfter reserve of $150,000 for contingencles. tAfter reserve of

MacAndrews .& Forbes Co.—Earnings—
- Period End. June 30— 19483 Mos.—1947 1948—6 Mos.—1947

“Earnings - after deduct- - .
‘ing gall ' eXpenses..i - $472,754 - $949,536 - $942,282
Prov. for Fed. ncome “ 7 ot
172,000 346,000 346,000
$300,755 '3603.53(23 $596,282

‘taxes (est.) -
29,856 59,71 A
151,947 ' 303;894 303,894
$232,6'76
$1.76

$239,930
$1.79
303,894

$495,325
182,000
$313,325
29,856
151,947
$131,522
$0.93
303,894

' Net earnings
Preferred dividends —._

" $118,952
S $0.89
303,894

‘Barned per.com.. share_
®om. shs. outstdg. (net)
~—V, 167, p. 2031.

' “Macon Dublin & Savannaﬁ‘ RR.—Bond '\Modification—-“-

Phe approval of the road's application. for modification of -its first
‘morigage bonds has been recommended by ICC:Examiner J. V. Walsh,
phis is the ‘first case of:voluntary adjustment.for ‘a: railroad security
to ‘reach the point of r dation. ‘Veluntary changes became
possible .under ferms of the so-cul Mahaffie Act, .passed at" the last
:regular session of Congress. o e

“Mr. Walsh recommended- that the ICC permit the read to submit to
iits. bondholders . the -proposal that -$1,733,000 of -40-year. 5% first
mortgage bonds due’ Jan, 1, 1747, be extended.-.Of the amount to be
.extended for 25 years from Jan. 1,-1947, $1,529,000 are held by the
ipublic,  $204,000 are in the company’s . treagury. and $5,000 are held
iby :SBeaboard - Air Line RR. Until the amount of the -extended bonds
‘held by the public is reduced by 50%, company would-not be permitted
to 'pay any cash dividends on its capital stock under the terms of
ithe approval.—V. 165, p. 1730. :

303,894

‘Magma Copper Co.—Earnings—
“,6:Mos: End. June 30— T 1948 S 1947
“Net profit = $428,908 $664,481
‘No. capital shares "+ 408,000 408,000
Rarned per  share $1.50 $1.63

. “After charges and Federal taxes.
‘Puring the six months ended June 30, 1948 the company - produced

1946 -
$315,942""
408,000

-$0.77

1945

+-408,000
- $0.94

16,755,743 pounds of copper, compared with 14,714,432 pounds in the

eorresponding 1947 period.—V. 167, p. 2032.

(The) Magnavox Co.—Earnings—
Phree Months Ended May 31—"
Net -sales e
“Net .profit after taxes______. . _ . .
Capital shares outstanding.
Earnings per share.
~V. 168, p, 648.

1948 1947
$4,003,266  $7,074,824

125,411 © 627,253
500,000

$1.26

600,000
$0.21

- Maine Central RR.—August Earnings Higher—

‘Perlod End. Aug. 31— 1948—Month—1947 1948-—8 Mos.—1947
Operating revenues __._ $2,189,287 $1,923,316 $17,920,3€2 $15,410,515
Operating expenses ____ 1,742,213 - 1,481,233 13,979,115 11,761,070
‘Taxes 227,762 226,318 1,780,703 1,570,922
Equipment: rents _____ Cr12,282 Dr24,833 ° Dr156,325 Dr236,252
Joint fac. rents (Drjy_. 29,232 23,908 231,974 250,057

$1,772,245
91,630

:Net ry. oper, income.
Other income

£165,362
10,912

$167,024
10,441

$1,422,214
90,134

- ‘Gross income
‘Rentals, - int., ete

$206,274
103.892

$102,382

$177,465
. 103,196

$1,863,875
831,382

$1,032,493

$1,512,348
£34,216

$678,132

. ‘Net income $74,269

Sells Equipment Notes—

. 'The company has. sold to a group of banks, headed by National Bank
of ‘Commerce of Poriland, Me., $1.020,000 equipment fund serial notes
payable in quarterly instalments until 1955. The railroad will pur-
chase six Diesel locomotives with the funds.—V, 168, p. 848.

\
Maine Public Service Co.—Omits Common Dividend—

The directors on Sept. 24 voted to take no action at this time
on the declaration of the dividend normally payable on Oct, 1, 1948
on :the common stock.

L. H. Alline, President, in a letter to stockholders, explains that
the "action .was taken in view of the heavy construction expenses
incurred during 1948 to offset the results of the severe drought
conditions throughout the northeast in the previous year, In addi-
tion, operating costs have increased - with the installation of per-
manent diesel generating units,' and a rate increase which the com-
pany hoped would go into effect about July 1, 1948, did not become
effective until Sept. 4, 1948,

The letter points out that earnings available for common stock

for the. 12 months ended July 31, 1948, were equal to 85 ‘cents per -

share while dividends paid during the.same period aggregated $1.45
per 'share. The company has paid $1.05 per share during the calendar
‘year 1948, viv.:
on July 1.—V. 168, p. 1147, s

igitized for FRASER

tp

:/lfraser.stlouisfed.ora/

574,376 .

'$385,854

49 cent~ *ach on Jan. 2 and April 1; and 25 cents .

«wr(The)Maltine ‘Co.~~Stock:Offering Oversubscribed-=

The .company's recent offer-of 4,871 additional.'shares of. common
stock, .par $1. each, at $15 per.share, to .common . stockholders: of

record ‘Aug..20, 1948 at the rate of one new 'share. for each 15 shares .

held, has been fully subscribed, it was announced by L. Gard Wiggins,
‘Treasurer, on Sept. 23, Rights expired on Sept.” 20.. A total of 77,943
‘shares of common stock are now outstanding, - | '

On Sept. 22, the ‘directors ‘declared "adividend of 20 ‘cents per
share on .the common’ stock, payable Novi 15 to holders of record
Nov." 1, 1948, which -was the ‘same amount as paid .on Aug. 14, last.
The usual quarterly A dividend of $1.06% per share on’ the 4% %
cumulative convertible preferred  stock .was also declared,. payable

Jan, 15, 1949, to holders of record Jan. 3. A like amount, pre-,

viously declared, is payable on ‘Oct, 15‘—_‘/. ‘.16.8, p. 44,

Manhattan Bond Fund, Inc.—Distributions— .

Th directors on Sept. 23 declared ‘a dividend of .18 cents per share
on the capital stock, payable Oct. 15 to holders of record Qct. 5.
Of this distribution, 8% cents per share will be.paid from regular
investment income and 9% cents from, realized: -security ,profits.
Distributions  of nine cents each were made on Jan. 15, April 15 and
July 15, this year, Payments in -1947 totaled' 50 cents per share,
—V, 168, p. 47, :

Marine Midland Corp. (& Subs.)—Earnings—

(Incl, constituent banks, trust companies and affiliate)
Period End. June 30— 1948—3 Mos.—1947 1948—6 Mos.—1947
Profit before taxes $2,193,728. _$2,045,414 $4,325,839 $3,959,055
Prov,' for taxes 820,900 780,200 1,623,400 , 1,497,300

$1,372,828 . $1,265,214° $2,702,439 . $2,461,755
Capital shrs. outstdg... 5,609,922 5,620,422 5,609,922 = 5,620,422
Earnings ,per share.._. . $0.24 $0.22' $0.48 $0.44

NOTE—These .earnings are adjusted to xhlnorny interest aé reported
to the’ New York Stock Exchange.

. Dividends received by Marine Midland Corporation, the parent com-
.pany only, during the.first six<.'months of 1948 from its constituent
banks and trust companies, plus its ‘other income,  less its expenses
and taxes for the period, were $947,102, or slightly less than 17 cents
a share. This compares with $960,578 for the same period of 1947.
—V. 167, p. 1923, ; w4 : ot

(Glenn L.) Martin Co. (& Subs.)—Consolidated Earn-
ings. for the Six Months Ended June 30, 1948—

*Sales of airplanes,: parts, ‘etc. 2 R
Cost of sales, selling, administrative and general expenses...
Depreciation.ot* plant and' equipment

" Net profit

$26,688,328
25,648,723
426,478

Profit from operations $613,127
Depreciation " 256,143
Income charges (net) a LR y

Net loss - ! iegssesiaidal il § ’ »
*Including costs’ and fees invoiced under cost-plus-fixed-fee contracts.

CONSOLIDATED BALANCE SHEET, JUNE 30,1948

ASSETS—Cash: .general funds, $4,121,074; restricted. cash funds, -

$159,548; accounts receivable, $3,216,425; termiination’ claim, $180,444;
Federal income taxes refundable—current portion, -$607,650; State. In-

come taxes refundable, $199,542; expenditures under cost-plus-fixed-fee .

contracts, $1,768,434; inventories ‘(less partial payments received, $30,-
158,899), $22,747,967; advances to vendors, $723,824; accrued interest

receivable, $78,516; -investments, $1,210,555: ‘Federal -income taxes re- -

fundable (less “current portéon);' $2,094,220;

-other - assets,
housing and C; (net), $1,093,224;. property, -plant

$40,516;

706, total, $54,588,425. .
LIABILITIES—Accounts payable, $1,357,097; - note- payable—Recon-
struction Finance Corp.; $7,535,233; advances on contracts, $5,722; due
to U. S..Government for ‘price reduction, $930,235; accrued liabilities,
$3,258,097; Teserve for renegotiation refund, -$5,064,882; note payable—
Reconstruction ‘Finance Corp., $3,389,236; reserve for contingencies,
$275,212;  deferred income, $587; - capital stock, $1,134,229;; capital
surplus, '$12,363.315; earned surplus, $19,274,580; total, . $54,586,425.
—V, 168, p. 1256. - = 2 it i -

Martin-Parry Corp. (& Subs.)—Quérterly“Report—-

3 Mos. End. May 31— 1948 1947 1946 1945

Net sales .- $4,040,002- -$4,672,381°$1;103,205 $2,863,714
Cost and ‘expenses

3,435,282 3,471,750 - 1,079,3
$236,044

$23,8
. 27,16 -17,060

,.-$51,0738 $253,103
33,4 53,700
e 88,510

- $17,672 $110,893

'$1,200,631
110,000

.$1,310,631_
. 490,000

Net .operating profit_
Other ‘income

$604,720
181,305

$786,025
301,200

Federal income ‘taxes __
Fed: exc, profits taxes_-

Net -profit - cea - _
Shares -outstanding 451,800 451,800 451,800 441,800
Earnings. per share.._. $1.07 . $1.81 $0.04 $0.25

The company announced that costs-of moving the York manufactur-
ing. facilities to Toledo, including processing the operations at Toledo,
have been currently absorbed in the quarterly.statements of income.

CONSOLIDATED BALANCE SHEET, MAY 31, 1948

. -ABSETS—Cash in banks and on hand, $3,540,922; ‘accounts receivable
(after reserve for doubtful accounts of $212,260), $2,953,392; U. 8.

$484,825 © $820,631

Government securities; $188,000; inventories, $3,713,578;-property, plants °

and eqquipment (after reserves for depreciation of $1,094,583), $2,~
610,433; patents (net), $87,742; prepaid expense.sand deferred charges,
$68,828; total, $13,162,895.

LIABILITIES—Accounts payable .and -accruals, $1,235,190; provision
for Federal, State and local taxes, $2,016,774; notes payable, $128,000;
dividend payable, $67,770; balance on purchase of Toledo plant, $987,-
500; reserve for contingencies, $121,758;- other reserves, $130,869;
capital stock (451,800 shares of mo 'par .value),” $2,491,931; ‘capital
surplus, $111,480; paid-in surplus, $172,533; earned surplus, $5,699,090;
total, $13,162,895.—V, 167, p. 2032.

}Ma‘thieson Chemical Corp.—Earnings—

Period End. June 30— 1948—3 Mos,—1947 1948—6 Mos,—1947
Total earns. fr. opers.. $2,409,814 $1,843,456 $4,385,245 $3,477,545

Prov. for. depreciation
474,207 . .1,281,901 947,988

and depletion
$1,369,249  $3,103,344 $2,529,557
31,5 51,729 57,301

$3,155,073
83,587
1,200,000

$1,871,486. $1,510,730
28,171 828,171
$2.16 $1.72

644,088

Net- earns. fr. opers.-. $1,765,726
Inceme credits 25,602

$2,586,858
126,128
950,000

Total earnings
Income charges ...
Prov. for Fed. inc. tax.

$1,791,228
= 40,716
685,000

$1,400,790
63,1

525,000

$812,643

828,171
$0.93

Net income
No. of  common shares..
Earns. per com. share...
—V. 168, p, 1045.

$1,065,512
828,171
$1.24

Mercantile. Stores Co., Inc.—Loan Placed Privately—
The company in July placed privately with the Metro-
politan Life Insurance Co. $5,000,000 20-year 3% % loan.
Proceeds will be added to working capital. — V, 168,
p. 1256.

Metropolitan Edison - Co.—Securities - Offered—Two
issues of securities totaling $7,500,000 were. marketed
this week for the company. Harriman Ripley & Co. Inc.,
as sole underwriter, on Sept. 30 offered $3,500,000 first
mortgage bonds, 3% series, due 1978, at 100.99 and inter-
est. On the same day an underwriting group headed by
Smith, Barney & Co. and Goldman, Sachs. &: Co. offered

1,076,018
" $719,034.

ial
and equipment. (net), $16,004,779; patents, $1;. deferred charges, $341,- -

" heat and

- «chasing, transmitting, distributing and selling electric energy.
3 2,627,670

40,000 shares of cumulative preferred stock, 4.35% series

“(par $100); at-$102.25. per share and-div. n o

| The bonds. were awarded Sept..28 on ‘a 'bid of 101.133. Other bids
received for the bonds as 3s were: Halsey, Stuart & Co. Inc., 101.10999;
!éu}der,snepq«z;iy.aé Co., 1131.071; Salomon, Bros, & Huuzler, 100.966;
mion Securities’ Corp. 0.833; The . First - Boston "Corp, X H
Equitable. Securities Corp.,- 100.6975. hoRerlon Sum, 1001009
e ‘stock was .awarded Sept.’ 28 on a bid:of 100.18 per share.
‘Additional _bld_s for the preferred: Kiddeér, ‘Peabody & Co.l? 100.759%
for 8-4.45% dividend;. Salomon Bros. &. Hutzler, 100.5491 for a 4% %
dividend; and Drexel & Co., 1002771 for a 4% % dividend. LE

« - PURPOSE—The proceeds realized by the company.from the sale ef
the 1978 series bonds and hew preferred stock, estimated.to aggregate
$7,500,000, together -with a capital contribution in the amount ef
‘$1,500,000 received“ on' Sept. 16, 1948, from .the company’s parent,
General Public Utiiities Corp., will be applied as follows: o
(a) The proceeds from the sale of $3,500,000 of 1978 series ke
bonds will be deposited with the trustee under the mort-
gage securing the company’s first mortgage bonds and
withdrawn from time ‘to"time-against additions aad
betterments to the company's facilities made or to pe -
' ‘made subsequent to Nov. 1, 1944. .The amounts thus
withdrawn will be applied against the purchase or con-
struction, subsequent to June 30, 1948, of new facilities
and. the betterment of existing facilities of the com-
pany

- (b) The proceeds from the sale of 40,000 shares of new pre-

ferred stock and the capital contribution received from
General Pubiic  Utilities Corp. estimated to aggregate
. 85,500,000 will be used for: s

(1) "The payment of 'principal of short-term bank loans of
the company outstanding.at June 30, 1948, necessitated
by expenditures for new’ construction.. 8

(ii) Cash - capital ‘contributions from time to time “during
the. period ending:Sept.. 30, 1949, to.company’s sub-
sidiary, Edison Light & Power Co., aggregating-$1,500,=
000, which - capital contributions will, to the extent
of - $550,000, be applied’ by Edison toward the partial
payment of Edison’s obligation to the company for pur-
chased power (which amounted to $704,287 at June 30,
1948) and, to the extent of '$950,000,: against the cost
of the purchase or construction, subsequent to June 30,
1948, of new facilities and the betterment of existing
facilities of 'Edison : ~

(iii) The ‘establishment ‘on- company’s: books of a special
‘fund to be applied “against the purchase or construc-
tion, subsequent to June. 30, 1948, of new facilities and
the betterment. of ‘existing facilities of the company._.

1,500,00¢

’ 3,450,000
CAPITALIZATION, "GIVING  EFFECT TO PRESENT FINANCING :

- Authorized Outstanding
g *Unlimited
2% % series due Nov, 1, 1974 ‘

3% ‘series due Sept. 1, 1977.

3% series due Sept. 1, 1978_..__
York Haven Water & Power Co. 5s,
Cum. pfd; stock: (par $100)

-3.90%. . series. : )

4.35% ' series. 40,000 shs.
‘Common stock (no par)-_.. - 500,000 shs. 360,780 shs,

. *Mortgage 'is an open-end mortgage, but-imposes.ceriain- conditions,
restrictions.and limitations upon the issue of additional bonds.

HISTORY. 'AND’ BUSINESS—Company .is. incorporated in. Pennsyl~
vania and was formed by a consolidation and.merger of Metropolitan
Edison" Co. .(predecessor. constituent company of same name) .and
‘Metropolitan ~ Electric - Light & Power “Co. ‘by an. agreement dated
‘June 8, 1922, The predecessor constituent company of the same name
was -likewise ' formed' as a result of various successive mergers and

lidations. Subsequent. to jts incorporation, the company acquired

by purchase the properties and franchises of numerous electric light,

ower, ‘water ‘power, gas and steam heat companies serving
‘in parts of the -area' now embraced within-the company’s territory.

© Under date of Jan. 31, 1945, the company sold its gas properties.

nd. busi and ‘sub tly formally . surrendered - its charter right

$24,500,000
4,500,000
4,500:000
1,247,500.

125,000 shs.

* 81,247,500
185,000 shs.

al
to supply gas. ;
The company is-a public utility operating wholly within" Pennsyl=
vania ‘and .is engaged principally in the business of generating, pur=
It also
produces and seils steam {or. heating in. a. .portion of the city -ol
Easton. . . 5
As of Jan. 16, 1946, NY PA NJ Utilities Co. (all the assets of which
have since been transferred.to'General Public- Utilities Corp.) then

‘‘direct parent of the company, owned substantially all (in excess |of

99% ) of the common’ stock' of York Railways which was at that ti
‘in process- of reorganization. York-Ralways, as of thai date, owned ..
‘all -the - issued and--outstanding- common - capital ‘stock: and - $421,000 :
-face amount' of ‘promissory. notes hearing 3% % interest ‘of Edisom
Light -& Power -Co. i -
As. an incident of :the plan of .reorganization of York Railways,
.which was approved by the SEC on Deec.:10, 1945, and confirmed by
the U, 8. District Court for the Eastern District of Penasylvania by
order ‘dated Jan., 16, 1946, the company acquired as of Jan, 1, 1946
‘(and ‘now owns) the above-mentioned common stock and notes of
Edison Light: & Power Co. for a consideration of $4,186,458, which
included the assumption of certain net liabilities of York Railways
-aggregating $135,806. )
The company, under date of Nov, 20, 1946, entered into a contract
with Edison. to- acquire -Edison’s franchises and ‘all its property, real,
personal and mixed, g =

If and when Edison is merged into the company, the property and
franchises of Edison will, by virtue of the after-acquired property
clauses of the company’s mortgage securing its first morigage bonds,
-become subject to the lien of that mortgage, subject to such liens and
encumbrances as may at that time be a lien upon such property and
-franchises. ,

UNDERWRITERS - %

The name of the underwriter of bonds is Harriman Ripley & Co., Ine.
The names of the underwriters of the new preferred stock and the
numbers of shares of new preferred stock underwritten by them are
as follows: . X i
No. of Shs.
Janney & Co 1,100
Jenks, Kirkland & Co.
A. E. Masten & Co....
L. F. Rothschild & Co.
Schmidt, Poole & Co..___
Schoellkopf, Hutton &
Pomeroy,
Sheridan Bogan Paul &
Co., Inc. a
J. W. Sparks & Ci
Stein Bros. & Boyce
Spencer Trask & Co..
Harold E, Wood & Co.
Wurts, Dulles & Co.
Yarnall & Co...:
1,000 \

Smith, Barney ‘& Co
Goldman, Sachs &. Co.
‘Bioren & CO.——-.-

Blair & Co.,

B ing & Co.,

Buckley - Securities- Corp.-
H., M. Byllesby and Co.

b ¢ (AR IO R B
DeHaven & Townsend,
Crouter & Bodine.
Dixon & Co
Elkins, Morris & Co._.
Graham, Parsons & Co.--
Granbery, Marache & Co.

—V. 168, p. 1256.

Mid-Continent Airlines, Inc. — Reduces Commuters
Fares— y o 5

The corporation on Sept. 21 announced that, effective Oct. 15, it will
offer new lower fares on commuter flights between 11 pairs- of
cities, with savings to the'frequent air traveler ranging from 18%
to more than 21%,

The unprecedented fare reductions were the result of a ruling
‘on & Mid-Continent application by the Commissioner of Internal
Revenue that the 15%- federal transportation tax does not apply te
commuter tariffs. 2 i - )

An’ additional fare discount of from 7% to 10% on such travek
will be passed on to the passenger by the airline itself, J. W. Miller,
President, said.—V. 168, p.. 1147, .~ 3 -

0
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Midland Valley RR.—Earnings—
August— . 1948 1947
‘Gross from railway____ %159,612 $15?,760
Net from railway 29,675 32,638
4 Net ry, oper. income.... 7,284 13,532
From Jan, 1—
‘Gross from railway ...
Net from railway_..
Net ry. oper, income...
—V. 168, p. 945, g

1946
$151,398
30,086
7,132

1945

20,801

1,358,639
360,817
130,032

1,065,169
223,372
64,323

1,241,738
387,669

© 395,119
168,646

195,429

Midvale Co.—Neéw Director, etc.— .

$144,820 .
30,908 |

1,175,099 .

The. Baldwin Locoinosiye Works has elected James R, Weaver “as .

Vice-President. in charge .of meanufacturing, John S, Newton as Vice-
President in-chatge ‘ot engweering and R. Nevin Watt as' Vice-Presi-
‘dent in charge .of sales, Marvin W. Smith, Executive Vice-President
of Baldwin Locomotive ‘Works, has been elecied a ‘dircctor and mem-

ber. of the -executive.committee of the Midvale Co., a subsidiary, to -

cucceed Ralph Keily, . former *President of Baldwin, who resigned.—
V. 167, p. 2790. -

Minneapolis Gas Co.—No.Longer Holding Company—

The' SEC-Sept. 23.1ssued an order:findin
to be a holding company.—V. 168, p. 648, -

‘August—- |, . =
Gross . from. railway_
Net from yailway._____
Net-ry. oper. income___

From Jan, 1-—

Gross  from railway.

' Net from., railway...:

. Net ry.-oper, income___
“Deficit.—V. 1€8, p. 1147.

- Missouri-Kansas Pipe-Line Co.—~Offer Extended—
The. stockholders at “a-special
the .exchunge offer under the.‘‘Mokan” plan from :Sept. 30,' 1948,  to
Sept.’ 30,1949, William G. Maguire,-President, announced on Sept. 28,
* Undert -the plan, shareholders ‘may -surrender nine. shares.of”¢ommon

) 1048 .= 1947, ¢
$3,566,759 : $2,624,611
888,594 . 276,899
591,438 . 68,464

21,737,778 19,522,175
1,930,932 2,211,869
218,341 443,572

S o, 1946
$2,562,182
321,853
122,977
< 16,832,656

597,376
#733,550

1945
“'$2;454,358

268,308

16,836,193
3,188,284

slock ‘or. 180 shares “of class B stock of Mokan: for four shares of

" common- stock--of the “Panhandle Eastern _Pipe’ Line" Co.

g that company has ceased -

Minneapolis St. Paul & Sault Ste. .Marie‘RR.;Eamirngs 2

629,557

i suffered-a loss pf-more'than §
1,657,104

meeting held onSept. 27 Voted to extend’

"% “There" are-outstanding 631,952 shaies of common and -6617,161 vshar_es .

of class. B stock "of ‘Missouri-Kansas Pipe Line Co.- Since: the-exchange

offer went “into - effect: in' November, 1944, ‘holders have -surrendered
962,803 “shares -of 'Mokan common and 179,845 shares of the class B

stock.~V. 166, p. 1357.

Monarch Machine Tool Co.—Earnings—

Period End, June 30— 1848--3 Mos,—1947 1948-—6 M0s.~194"7
5. Neb, sales oo seuai <. ""$2,082,289 - $2,146,247 : $3,748,244"  $4,464,292

Net profit after taxes 4 s
and .other charges___ 146,353 160,357 254,100 .- 354,678
Capital shares outstdg.: 210,000 210,000 210,000 210,000
Earnings per- shave___- $0.70 $0.76 $1.21 $1.69
. .. The company’s backlog of shipments was $2,272,000 on June 30,
1948, compalted Wwith $1,230,000 at the beginning of the year.—V. 168,

P. 1147,

Montgomery Ward & - Co., Inc.—Earnings—
- Six Months Ended July 31— 1948 1947 1946

i $ $
, Net  saleg

¢ 5 : .
560,986,946- 508,647,868 418,397,220
#Cost of sales and operating exps..

509,046,467 477,113,474 377,123,620
41,273,600

Profit before taxes on income...

:31,534,394 -
Federal and State income taxes__ ..

13,910,000

51,940,479
21,485,000

Net profit for the period . 17,624,394 24,558,600
Prov. for possible future inventory 22
price decline_ 7 AL 4,000,000

30,455,479

30,455,479
705,439
6,502,378

23,247,662

Net - profit- eafried to surplas.___.
Class A dividends.
. Common dividends...

17,624,394
705,439
6,502,378

20,558,600
“705.439
5,217,147

Surplus 10,416,577

. No..commeon 6,502,378 15,217,147
Earned per share..__ $4.58 $2.60 184.57
*Intluding depreciation and amortization, $1,643,394 in 1948, 1,629 -
463 in 1947 and $1,638,969 ih- 1946.  tBefore inventory fYeserve; after

Tinvéntory reserve Lhe earnimgs ‘are equal to $3,80 per commoén - share..

“INumber of common shafes - outstanding prior to stock offering -of
July, 1946, s :
" BALA?ICE SHEET, JULY 31, 1948 §
ASSETS—Cash, $29,877,043; . receivables {(net), .$166,939,160; mer-
-~ chandise inventories, $309,092,519; prepaid catalog ‘costs and expenses,
- $19,138,5631; ' fixed assets (at -cost, less “depreciation reserves), $39,-
8317,395; total, $564,884,648,

LIABILITIES—Accounts payable, $49,501,428; due customers, -$11,227,-
173; “accrued expenses and  miscellanecus taxes, $13,242,421; Federal
income taxes, $43,269,420;. resetves for. possible future inventory' price
decline, - $25,000,000; self-insutanée and cohting. reseryes, $3,681,221;
class' “A” stock and surplus (201,554 shares. no -par, stated at liqui-
dating value), $20,155,400; common stock (6,502,378 shares no par,
at - stated value), $211,231,385; earned surplus, $186,576,200; total,
$564,884,648.—V. 168, D. 1045,

. . Montour RR.—Earnings—
August— 1948
" Gross from railway..._._ $318,997
Net from railway._: 106,041 -
Net ry. -oper. income.._ * 83,539
From Jan, 1—
" Gross from railway.__._
Net from railway_._
Net ry. oper. income__._.
- =V, 168, p. 945,

1947
$265,700
" 84,202

10,952

2,097,318

614,206
516,253

1946
$303,720

95,250

71,080

1,632,355
244,810
256,527

1945
$262,105

90,488

165,929

1,959,451
639,494
474,812

1,954,678
513,856
540,039-

Motor Products Corp.—Unit Buys Frostair Unit—
See General Tire & Rubber Co. above.—V. 166, p. 2791.

Motoraimp Garages of Hlinois, Ine.—Bonds Called—

All of the outstanding first mortgage and leasehold income bonds
dated May ‘1, 1927 have been called for redemption on Nov, 1, nexf,
at par and accrued interest at the rate of 5% per annum  for ‘the
eight menths' period ending ‘Nov. 1, 1948, Payment will. be made at
“The First National Bank of Chicago, successor trustee,- Chicago, IIl,

Murray Corp. of America—Earnings—
9 Mos. End. May 31— 1948 1047 1946 |

Net sales .o ..l $66,465,738 ' $46,959,763 $17,741,1'53
- Miscellaneous income ' ot 35,247 1 61,629 111,845

$66,500,985 $49,021,392 $17,853,018

62,776,761 44,709,998 20,274,363

© 1,126,697 959,570 . 1,652,658
61,489 121,062 -
902,000 1,250,000

Net i

. Federal Income taxes (est.)
‘Other deductions . __
- Income tax refund

- 120,808
: 13,451,000

$2,087,245 ° *$764,873
950,615 . - 950,615
$2.03 . Nil

$1,634,048

950,615

$1.56
_*Loss.

NOTE—Provision for depreciation of property, plant and equipment
_amounted: to $832,372 for the nine months ended May 31, 1948 {in-
“cluding $170,934 " for _amortization  of . leasehold imprevements);: 1947,
+8572,435" tincluding ‘$51,835
ments); 1946, $448,634

(including’. amortization’ of - leaseholds, $9,890).
~—V..167, p..1696.

Tor amortization .of leasehold , improve-"

Muskegon Motor Specialties Co.—Earnings—
" Six Months Ended Jupe 30— 1948
Profit after charges. $714,467
Federal income taxes 212,865
$441,602
225,000

$1.70

1947
$692,753
339,246

T .

Nel profit
Common - shares -outstanding._...
Earnings -per common share.._.
—V. 160, p. 1297, )

National Airlin
Month of July—

Operating ‘revenues
Operating expenses.__

225,000
$2.19

es, Inc.—Earnings—
d g 1948

$615,078

856,254

1947
965,795

$241,176
"Dr10,556

Net loss -$251,732
Strike Acts Basis for Receivership Suit—

Net. operating loss
- Other income and ‘deductions  (net)

18,773
Provision for Federal taxes on inceme 5

« The appointment of .a temporary and a permanent receiver for the

company. was ‘asked in*a"derivativerstockholder's suit filed ‘in Federal

Court Sept. 15 against the line and George T:. Baker, its President and

principal stockholder. . v 6
The ' plaintiff Ilse A, Woenckhous. Johnson, charged. that the strike

" had: beén ¢
' Policy- “of "deliberate . provocation of strikes and laber disputes,
refusal.to.bargain;. refusal-to comply with the provisions of the Civil
Aeronautics ‘Act -and of the Rajlway Labor Act.’ '

Asserting “that .as -a.result the Prestdent's actions the line had
0,000, ‘the stockholder asked thdt Mr.

.Baker -be required ‘{'to pay and tore’” to ‘tive. line ‘this som:#hd “such
damages as.may be found to have been suffered by National in conse-
quence. of his
P. 1257,

' National "Benefit"'lnsurénce' Co.; Des Moines, Towa—
Files With SEC— :

for-5,000 shares ($10 pai) common and 15,000
ferred.
at’. $10 per ' share without underwriting. =~ Proceeds  will ‘be - uséd to
finance - the transformation from an . zssessment aceident ‘ahd - Health
association” to ' legal reserve stock life: insurance .company.

National “Cash Register Co.—Stock Distribution, Ete.—
. The stockholders ‘onNov. 16 will vete on increasing the authorized
common. stock -from ' 1,628,000 shares to 1,790,800 sharés to effect
a 10% “stock -dividend, ‘which is expected to. be declared and paid in
1948, s e A d 8 >

In, connection  with: the stock distribution, the company- proposes
to transfer ‘a. total ‘of $12,291,400 .from capital and-earned: surplus ‘to

shares ($10 par) pre-

- capital ‘account.——V. 168, p. 1046,

- National Container- Corp.—~To Vote on Director— -
-The stockholders~at a special meeting to be held on Oct, 11 will

" consider electing Hairal 8. Tenney as a director.—V, 168, p. 48,

16,715,000 °
. Net sales

.- Selling, -admin. and 7ge =

+14,636,014 ;

~ Prov. for income  taxes_

S1—-V. 167, p. 2363,

National ‘Enameling & Stamping Co.—To Split' Shares
A special meeting of stockholders -will be-held Nov: 15, 1948 for
the, purpose- of -considering and taking . action on 'a. split-up. and
change of each share of common stock . without par value -into - four
shares-of common stock of the par value" of $12.50 a share.—vx-lm,
p. 1259. \ B, TR S g
W _ phi I R
Natjonal Gypsum Co.——Earnings— 3
Period End.June 30—  1948—3 Mos:~~1947 1948--6 Mos.—1947
- $16,508,292- 812,378,674 $31,896;306 $23,998,469
12,179,117 . 9,234,441 23,686,657 . 17,699,535

1,183,850 2,664,821 2,283,271

--$1,960,283 - $5,544,828  $4,015,663
165,213 157,830- -+ 359,820

$5,702,658 $4,375,483
335121  '281,037
2,030,000 1,563,000

$3,337,537 $2,531,446
2,112,336 1,679,869
$1.49° 78139

Cost -of- goods sok

eral expenses 1,358,014

.Operating profit . __

$2,971,161
Other income ___.___

112,034

" Total income

$3,083,245
Other ceductions

168,641
1,099,000

'$2,125,496
153,167
755,500 .

©$1,216,829
1,679,869
$0.67

Net profit
Common shares outstdg.
Earnings per ¢om. share
NOTE —P rovision for
deprec., deplet. . and
amortiz,. incl. above

$1,815,604
2,112,336
$0.81

.$525,695 $347,152.  $998,827 = $667,599

National Paper & Type Co.—Plans Stock Dividend—
The . stockholders . will vote Nov. 17 ‘on a proposal to inciease the
authorized common stock from 65,000 shares t0 260,000 shares and to
Ppay & 100% stock dividend on the ouistanding nitmber of shares. =~ '
.- Upon effectiveness of the “stock distribution, the .prefetred stock-
holders will have two votes 'instead of one for each ' preterred share

* held.

Application will be made to list both the common and preferred

. stocks on the New York Curb Exchange.—V, 167, p. 2792,

" fllustrated booklet.—V, 168,

‘National Supply Co. (Pa.)—Issues Historical Booklet—

The company. has. just .issued -an interesting 44-page historical
p. 1257, . :

National Tea Co.—Director Resigns—

'H. V., McNamara, President, announces:that Harold G. Cutright
- resigned. as a director as of Sept. 2, 1948, and his resignation was
. officially accepted on Sept. 27 by the board. Mr. Cutright was elected
. a director early this year through the efforts of and as R. V. Ras-
mussen’s representative on the board.—V, 168, p.-1257.

Natiosial: Vuleanized Fibre Co.—Earnings—

8 Mos. End. June 30— 1948 1947 - 1946 1945 |
~Net sales __ $7,943,219  $8,104,553 $6,102,077 $6,106,881
Net -income - ROy 652,652 789,718 . 613,251 315,566
. *Earnings pet’ .com, sh. ! $1.27 $1.53 $1.19 $0.61

*Based on 515,272 shares of capital stock.—V. 167, p. 2792,

. (Oscar) Nebel Hosiery Corp., Verona, Va,—Earnings—
b EARNINGS FOR EIGHT MONTHS ENBED AUG. -31,-1948
- Net profit after prov. for inc. taxes & deprec.  (approx.)_ . ' $48,000
Rosaine Hosiery, Inc,, a wholly-owrned subsidiary, was liquidated Dee.
- 31, 1947, . s ¥ o ="y i "
’I‘he directors on“Sept. 17 declared a dividend of 25 cents-per share
on the common stock, par-$8, payable Oct. 25 to holders of record
- Oct: 9. A distribution-of 75 cents was ‘paid oi May 15; last.
* _This »stock was “issued under a plan of reorganization of the old
Oscar ' Nebel” Co.,; “Inc., which became effective 'Jan. 1, 1940, under
+ Which ‘-holders - of  the ‘'old participating preference - stock received
the new common stock on a share for shate basis. There was no
. brovision for the “holders of the old common stock.—V. 151, p. 2198

Nehi Corp.—Earnings— _ . oy
6 Mos. End, June 30— 1948 - 1947 1946° . © 1945
Profit, after charges_..> $1,107,895 $1,251,038 1,078,329 $1,366,304

Fed. &-State inc. taxes' 455,000 506,000 430,000 - 911,000
y ; $745,038 * $455,304

1,030,000 - :1,030,000 1,030,000 : . 1,030,000
$0.63 $0.72 $0.63 *$0.42
 *After. preferred -dividend - requirements.—V. 167, p. 2363.

Net :profit, $652,895 648,329
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$553,507 '

" $666,597 -

$299,198 -

v

$290,426 -

of. the’airline’s pilots that began last February and that still continues :
_caused by Mr. Baker and that he had adopted and executed

¢ Other; income
negligence, improvidence and illegal .conduct.”—V. 168, |
The company on. Se}it-. 20 filed a letter -of notification “with the SEC *

. The 'preferred: will. be offered ‘at' $30 per shate and common : for dividends :

©" Net ry. oper. ircome___

. are after these taxes.—V, 168, p. 48.

© Gross from raflway___.

" Earnings per share

Nestle-LeMur Co.—Earnings—
Nine Months Ended May 31—
Operating profit ,
Federal income tax

1948
$178,900
. 67,982

1947
$97,2'11
36,963

$60,308"
$0.40

$110,918
80,73

Net ‘profit
Earnings per class A share
—V, 167, p. 1925,

New England Gas & Electric Association—Output—

For. the week ended Sept. 24, this association reports electric .output
of 15,505,109 ‘kwh.- This is an increase of 468,184 kwh., or 3.11%,
above .production of 15,036,925 kwh. for the corresponding week a
year ago. 5 . p o e 2 v

Gas output for the Sept. 24 week is reported at 142,931,000 cu. 1t.
This is a decrease. of 2,102,000 cu. ft., or 1.45%  below production p:
145,033,000 cu. it. for the corresponding week & year ago.~V. 168,
P. 1257, : ;

New Jersey Zinc Co. (& Subs.)—Earnings—

3 Mos. End. June 30— 1948 1947 1946 .
“Sales $3,923,058 $2,235,010 $1,350,605
Sales of by-products.__] . 205,925 {110,023 71,511
Misc, other oper, iiicome| 121,456 68,526
$2,466,

1945-
$1,621,204
€9,824. .
75,910

$1,767,08'
343,120

__Total operating profit
Gen, & audmin, expenses
Retrogctive wage adjust.
War emergency, ‘expenses |
Non-recurring lot.sesh_

489" $1,990,642
472,604 388920

$4,128,983
554,814

4581

$3,574,169
299,088

" Operating income .___ $1,900,885

462,307

$1,007,132

$1,326,37%
386411 276,136

Total income
Income taxes (est
Res, “for contingeficies.. .
YRes. for addl. wages
and salaries _.______

$3,873,257
1,272,070
250,060

$2,363,192

's1,3'93.?43
250,000

“sx,c'oz,'g'ls
250,000

' 15,000
210,000

Operat'g iucbmp, avail, _ AL
$2,351,187 $2,113,192  '$1,143,543 " $1,317,516
Earnings per shale on :

1,960,000 shares $1.20 . $1.08 $0.58 3;0.67
S After deducting ‘costs, taxes ‘(e%kcept income taxes in'1948), \?ep_re-
ciation and depletion and othér operating. expenses.. 1To all ligibla
employées under. company’s plan of special compensation, t“Sales’

¥

New' Orleans & Northeastern RR.—Earnings— - y

‘August= " Y194y L 1947 1916 . 1945
Gross. from railway___. $1,170,463 = $874,003 = $790,809  $918 40®
Net from railway.______ 558,571 322,901 256,057 3’70_,013-
255,959 114,336 52,182 76,568
From Jan, 1-— 8‘406,0\9&)
3,810,08¥

832,960

6,805,788
2,697,726
*1,150,653

8,425,743
3,865,575
1,760,033

5,523,020
1,438,728
352,703

+ Net from railway...
_ Net vy, oper. income__.
© —V. 168, p. 946.

‘New Orleans Public Service Inc.—Registers With SEC
The. company on Sept. 23 filed a registrationsstatement Wl'm»me
+ SEC covering. $10,000,008: Tirst mortgage bonds, due 1978. - The names

of .the "underwriters wjllibe determined.by competitive bidding. - Pro-
+ ceeds Will be used for construction and . other- corporate expenses:

£

COMPARATIVE INCOME STATEMENT it
Period End, Aug. 31—~ . 1948—NMonth—1947  1948—12 Mos.—1947
' Operating revenues-... $2,864,090 $2,671,210 $35.052,21‘34$31,95‘9,19‘
Obperating expenses _ 1,739,273 1,545,821 20,101,159 18,344,487
- Federal™ taxes 271,525 512,287 . 3,761,120 ~ 3,076,666
Other taxes 296,034 * 271,187 = 3,397,122 = .3,160,803
Prop. retire, res. approp. ,300,000 300,000 - 3,600,000 . 3,694,000

$257,258  $241,915 $4,192,812
7,023 9,929 107,067

$251,844  $4,299,879
87,

604 1,051,250
5,205 236,518

Net income - $171,006 $159,035 $3,012,111
Divs, applic. to preferred stock for the period._ 369,5

" Neb ‘oper. revenue ..
* Other income (net)-.__

r

$3,683,835
136,220
$3,820,055
1,060,990
233,330

$2,525,735"
369,546+

$2,156,189 l

. 'Gross incoitie + $2G4,2‘Bi
~ Int, on ‘mtge. bonds._. 87,604
* Other ‘int. and deducts.

5,671

Balance . $2,642,365

| —V. 168, p. 1046;

" New York Air Brake. Co.—Earnings—

6 Months Ended June 30— 1948 1947
" Net income $1,276,981 = $1,322,036
" Reserve for estd. Fed. income taxes 527,000 552,400

$751,981
2

1946
$889,120
381,900

Net income” $769,636

$2.97

$507,228
$1.96
—V. 167, p. 2033.

New York Central RR.—Earnings—
(Incl. all leased lines)

- Period End. Aug, 31— 1948—Month—1947 1942—8 Mos.~]:$94'7_
$
3 58,459,549 505,122,987 455,325,049

" Railway op r.. re&'s 69,030,415 0
atiway. ope 49,461,341 431,249,025 382,229,898

- Railway- oper. exps,-... 56,793,947

Net rev. from ry, oper.
*Raflway tax accroals..
Equip. & joint fac, rents

12,235,468
4,658,463
1,642,752

3,968,208
4,722,922
1,416,571

73,873,962
35,739,008
14,661,261

23,473,693
16,979,325

73,095,151
39,430,823 .
13,041,410

Net Ty. aper, invcome
* ‘Other ' income

5,935,253
1,352,954

2,828,715
1,359,204

20,622,918
13,143,318

33,766,236
1,242,123
27,708,751

Total income
* Miscell, deductions %
" Total fixed charges..z.

7,288,207
150,442
3,597,820

4,187,919
158,963
3,461,461

40,453,018
1,215,329
28,421,129

10,816,560

Net income 3,529,945 567,495 4,815,362
R A
*In¢ludes Fed, income
< < 129,271 1288,951
tInciudes Federal income tax cariy-back credit
periods, . . .

1,036,097 +608,355
of $409,289 in- both

Equipment Trust Certificates— .

The ICC ‘on Sept. 17 authorized the company to assume obligation
and liability in respect of not. exceeding $13,800,000 of 2% % equip-
« ment-trust certificates, to be issued by the Ohase National Bank,
New York, as trustee, and sold ‘at 99.261 and accrued dividends in
onnection with the procurement of certain new equipment.—V. 168,
b, 1148, .

. -+ Norfolk- Seuthern Ry.—Earnings—

. August— 1948 1947
Gross frem railway. $892,049  $699,295
¢ Net -from railway_- 254,742 48,908
. Net ry. oper. income 94,164 %29,364
. JFrom Jan, 1—

- Gross. fiom railway.__.
Net from railway-

Net ry. oper. incol

1945
$634,452
132,424
53,885

1946
$709,269
108,834
B 32,997
5,260,287
1,085,027
426,766

6,711,745
1,656.916
633,733

5,700,421
891.116
200,158

5,239,978
- 596,462
#26,975

“Deficit.—V. 168, p. 1146,
gitized for FRASER ¢ '
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Norfolk & Western Ry. C(;;./LEarnings—-
Period End. Aug. 31— 1948—Month—1947 ' 19;18—-8 Mos.—1947

$ ;
Railway oper, revenues. 17,044,625 14,723,287 121,372,809 106,976,643
Railway oper. expenses 10,752,217 = 8,955,587 81,874,093 170,263,557

39,498,716 36,713,086
2,957,011 22,404,003 20,584,687

2,810,689 17,094,713 16,128,399
Cr%i21,986 8,478,301 Cr6,533,197
Dr17,961 Dr130,903 Dr123,015

3,514,714 . 25,442,111
145,440 - 1,095,366

3,660,154 26,537,477
170,328 1,281,319

25,256,157

717,877
1,333,333

23,144,948 20,470,189

6,292,408
3,252,629

Net ry. oper. revenues 5,767,700

Railway tax accruals_.

3,039,780
€r1,071,026
Dr18,949

4,097,857
100,143

4,198,001
156,528

4,041,473

97,468
166,067

Railway oper. income
. Equipment rents (net)-_
Joint, facil. rents (net)

22,538,681

Net . ry. oper, income
s e ; 1,183,875

Other income

23,722,456
1,366,003

22,356,453

686,264
1,200,000

Total income
Int. on funded debt.

3,489,826

62,787
200,000

3,207,039

- Net income

Sinking and res. funds-
appropriations __..._

Misc. appropriat.ons.._.

Balance of income__. 3,777,338

—V. 168, p. 1047.

North American Cement Corp.—Earnings—

12 Mos, End. June 30— 1948 1947 1946 1945
*Net income after chgs.

and taxes 1$470,818 18293 $35,490  1$325,295

*After taxes, depreciation, depletion and interest. tDoes not include
profit ‘on bonds purchased. iLoss.—V. 167, pp. 2792, 2364,

North Central Texas Qil Co., Inc.—Earnings—
Three Months Ended June 30— 1948
Operating i s e $281,161
Operating expenses (including depreciation)._ 39,348
Depletion and properties charged off. 76,590

Net @perating income $165,224
Dividends and interest income 1,238

1947
$189,879

51,512

$106,398
1,288

$107,685
* 68,040

$39,645
226,800
$0.47

$166,461
173,100

Net income before Federal taxes
Dividends

Surplus for . period
Capital shares outstanding
fEarnings per share

*Deficit. jBefore Federal taxes.—V.. 167, p. 2260.

! *86,639
230,800
$0.72

Northern Natural Gas Co.—Definitive Debentures—

Definitive 2'27% serial debentures, dated May 1, 1947, are now
available for delivery in exchange for temporary bonds at The Chase
National Bank of the City of New York, 11 Broad St., New York,
N. Y., and at Harris Trust & Savings Bank, Chicago, IlIL—V. 168,
p. 349, ¥

Northern States Power Co. (Del.)——Weekly Output—

Electric output of this company for the week ended Sept. 25, 1948,
totaled 63,614,000 kwh., as compared with 56,302,000 kwh. for the cor-
responding week last year, an increase of 13.07%.—V. 168, p. 1257,

Northern States Power Co. (Minn.)—To Reclassify Stk.

A special meeting of the stockholders will be held on Oct. 4 to
consider increasing the authorized . common stock from 4,000,000. to
12,500,000 shares and reclassifying the 3,518,889 shares of the pres-
ently outstanding common ‘stoclg, by increesing such number  thereof
t0 9,527,623 shures; “eliminating  all reference$ to the ‘cumulative pre-
ferred stock, $5' series '(which’~has been Yetired) and- set “forth  the
relative right$ and privileges of the cumuldtive preferred stock, $4.80
series; provide for: three votes for each shdre of preferred stock, $3.60
and $4.80 series; cumuilative voting for all shareholders in the election
of directors and limited preemptive rights for common stockholders;
‘also to vote on resoiution to issue and deliver to Northern States
Power Co. (a Delaware corporation) the reclassified shares of common
stock of this corporation upon surrender to it of the common stock
now outstanding.

Accounting Adjustments—

The Federal Power Commission on Sept. 20 approved proposals of
company for elimination from its electric plant accounts of a total
of $3,385,880, representing excess over original - cost.

Including amounts . writien oIf. heretofore, the present  disposition
brings to $9,136,685 the total excess over origina} cost eliminated from
the company’s.plant accounts -since ‘the.uniform.isystem  of ;. accounts
became. effective.—v. 168,.p. 947, . Yot SR ;

Northwestern Pacific RR.—Earnings—

August— 1748 1947
Gross from railway___._ $934.821 $651,604
Net from raiiway. 239,532 143,798
Net ry. oper. income.._ 139,286 65,922

From Jan, 1—

Gross from railway..__

Net from railway_.___.

Net ry, oper. income_ __
*Deficit.—V, 168, p. 947,

1946
$605,030

94,654

26,731

1945
$663,181
175,870
103,520

5,679,570
1,011,811
375,153

4,621,860
»1,011,168
431,720

3,091,787
390,759
*815,422

4,280,325
892,721
449,912

Northwestern Publi¢ Service Co.—Authorized to Issue
$700,000 Bonds and Notes—

The Federal Power Commission on Sept. 23 authorized the company
to issue $700,000 first mortgage bonds and, pending sale of. the bonds,
to issue 8700,000 of €0-day- promissory notes to be secured by a
pledge of the first mortgage bonds. The Commission’s order provided
that the promissory notes should not be issued if the sale of the honds
is consummated first. P

The first mortgage bonds are proposed to be 3% 7% series to be
dated Sept. 1, 1943, and to mature Sept. 1, 1978, They are to be sold
at 99 plus accrued interest to A. C. Allyn & Co., Inc. *

The promissory notes are proposed to be issued to The Chase National
Bank, New York, in the amount of $350,000 and to the First National
Bank of Minneapolis and the Northwestern National Bank of Minne-
apolis in the.amount of $175,000 each. K L

The company szid in its application to the FPC that proceeds from
the sale of securities are to be posted as' collateral with the District
Court of the United States for the District of South Dakota Western
Division to satisfy a judgment against Northwestern Public Service in
“‘Montana-Dakota Utilities Co. v. Northwestern Public Service Co.,” a
case decided Aug. 26, 1948. On Sept. 20, the Court granted North-
western a stay and fixed the amount of the bond at $780,000. The
eompany stated that it proposes to appeal the case to the U. S,
Circuit Court of Appeals anc that if successful in the appeal it will
use the funds returned ‘to it to retire a portion of the $1,300,000 of
serial .debentures for which authorization is being sought by the
company.—V, 168, p. 1257, .

Oklahoma Gas & Electric Co.—Stock Offering De-
ferred— £

The marketing of a block of 400,000 shares of common stock, first
intended to be made Sept. 30, has been deferred for several days, the
underwriting managers, The First Boston Corp. and Merrill Lynch,
Pierce, Fenner & B-2ane, announced Sept. 28.

SEC Hearing on Stock Sale— .

A ‘hearing on the proposed sale by the Standard Gas & Electric Co.
of 400,000 stares ($20 par) common stock of the Oklahoma ‘company
was held Sept. 30. ' f
© When it scheduled the hearing the SEC said it would consider the
application of Standard.Gas. for .exemption. from competitive bidding,
and whether, if such exemption was granted, the terms of the proposed
negotiated underwriling, and t
provision of the Holding Company Act, "

. -Counsel for Standard Gas requested that the hearing be adjourned
on 24-hour call of Trial Examiner James ‘G. Ewell to permit the
company to negotiaie ua underwriting contract. Rather than postpone

cale of the ‘stock comply with the-

the hearing, the trial examiner said that the SEC would consider
first the company's request for exemption from the competitive bidding

requirements ol the Holuing Compuany 'Act. By the time the SEC
reaches a decision on this phase of the matter the company may ha §

negotiated sale of the stock. '

Thurman Arnold, attorney for Otis & Co., recelved permission for
"his client to participate in the hearings -on the ground that the
company might bid for the stock if the SEC decided that it should
be sold at competitive bidding. Otis & Co. already has notified the

SEC that it is opposed to negotiated sa.e of the stock.—V, 168, p. 1148, -

Oliver Uaited Filters, Inc.—Earnings—
Three Months Ended June 30—
Net profit afier charges and taxeS____—_..___-
Class B shares outstanding. 198,891 198,891
Earnings per class B. share $0.74 $0.63
Current assets after deducting reserves as of June 30, 1948, were
$4,490,970, including $1,427,577 cash. Current liabilities were $1,450,-
761, resulting in net current assets of $3,040,209, a ratio of 3.0 to 1.
Operations for- the 12 months ended June 30, 1948 resuited in a
balance available for class B stock of $716,764, equivalent Lo approx-
imately $3.60 per share on 198,891 shares of class B stock outstanding,
after current charges; taxes and provision for $2 dividend requirements
on class A stock.—V, 167, p. 2364,

150 Broadway Corp., N. Y. City—Trustee—

The Colonial Trust Co., 1230 Avenue.of the Americas, New Ydrk,
N. Y, has been appointed trustee for $2,652,183.50 of certificates. of

1947
$154,687

1948
$175,649

_participation and beneficial interest.—V, 161, p. 992,

'Q’Sullivan Rubber Corp., Winchester, Va.—Registers
With SEC—

The company -on ‘Sept. ‘27 filed a 'registration statement with the
SEC covering 325,000 shares ($1 par) common stock. There are no
underwriters but C. F. Cassell & Co., Inc., Charlottesville, Va., and
Gearhart & Co., Inc., New York, will soiicit subscriptions from common
stockholders. - Of the total, 278,318 shares will be otfered to common
stockholders at rate of two new shares for each one held on Oct. 7.
Proceeds will be used to defray cost of new plastic plant, restore
working capital and provide new working capital.—V. 165, p. 2317.

- Otter Tail Power Co., Fergus Falls, Minn.—Registers
With SEC—

The company on Sept. 27 filed a registration statement with the
SEC. covering 141,490 shares ($5 par) common' stock. Proceeds will
be used to retire $2,500,000 of loans owing to the First National
Bank of Minneapolis and for betterment of facilities.

The company stated that it propcses to offer the stock to the public
through underwriters and has been negotiating with an underwriting
group headed by Glore, Forgan & Co. of Chicago and Kalman & Co,
of St. Paul, Minnesota.

Company states that the public offering price and the underwriting
spread must be determined by market conditions immediately prior
to the offering of its stock and that the proposed underwriters have
advised that, based upon.the present market conditions, the offering
price of the stock would be $20 a share.and the underwriting spread
would be $1.55, subject to changes in conditions prior to the offering
date.—V. 167, p. 2690,

Pacific Gas & Electric Co.—Bids for Bonds—

The company is irviting proposals for the purchase as a whole of an
issue of $75,000,000 first and refunding mortgage bonds, series R, due
June 1, 1982, Such proposals will be received by the company at the
office of its treasurer, 245 Market St. San Francisco 6, Calif,, up to
8:30 a.m, (PDT), on Oct. 5.—V. 168, pp. 1258 and 1148,

Pacific Power & Light Co.—Earnings— p
12 Months Ended June 30+ 2 1948 41947
Opexating ‘revenues 1 - $15,983,842 $14,983,735
Operating revenue deductionsz . ____.______ ©12,623.165 11,324,046

$3,659,689
3,752

$3,663,441
2,068,358

$1,595,083

$3,360,677
1,737

Net operating revenues
Other income (net)

$3,362,414
1,441,414

$1,921,000

Gross income
Net interesc and other deductions

Net income
—V. 167, p. 2472,

Palmer Stendel Oil Corp., Santa Barbara, Cal.—Files
With SEC— ,

The eompany on Sept. 20 filed a letter of.notification with the SEC
‘covering 100,000 shares of nonassessable stoek {$1 par), to be offered
at’ 38 cents: per share. * Underwriters are-Morgan & Co., Los Angeles,
and P, F. Fox & Co., New York. These securities are being -sold for
the benefit of certain present holders which include banks and trust
companies. The statement became effective Sept. 29.—V, 167, p. 1925.

Pennsylvania Power & Light Co.—Common Stock
Sold—The company announced Sept. 24 that stockholders
have subscribed for 289,936 shares, or approximately
91% 9% of the 316,863 shares of additional common stock
offered to common stockholders for subscription at'$16.25
per share.  The offering to stockholders was at the rate
of one new share for' each eight shares held of record
Sept. 8, 1948. Subscription rights expired Sept. 23, 1948.
The underwriting group headed by The First Boston
Corp. and Drexel & Co. announced that the public.offer-
ing of ‘the unsubscribed shares at $17.75 per share has
been completed and the books closed. For further de-
tails see V. 168, p. 1047.)

Registers 63,000 Preferred Shares With SEC—

The company on Sept. 28 filed "a registration statement with'the
SEC covering 63,000 shares - ($100 ~par) preferred -stock. Under-
writers are Drexel & Co., Philadelphia, and The First Boston Corp.,
New York. Proceeds will be applied toward $100,000,000 construction
program.—V. 168, p. 1047. . :

Pennsylvania RR.—To Pay 50-Cent Dividend—

The directors on Sept. 29 declared a dividend of 50 cents per share,
payable ‘“out of this year's earnings” on Nov. 1 to stockholders of
record ‘Oct. 9. A similar distribution was made on April 15, last,,
“partly from earnings of prior years.” In 1947, only one payment
was made—50 cents on April 15—also, from earnings of prior years.
In 1946, $1 was paid in April, and 50 |cents in July.—V, 168, p. 1258.

Peoples Brewing Co. of Trenton—Partial Redemption

There have been cafled for redemption on Nov. 1, next, out of
sinking fund .monies, $30,000 of extended 4% first mortgage bonds,
due May 1, 1953, at 100 and interest. Payment will be made at-the
Trenton Trust Co., trustee, 28 West 8th Street, Trenton, N, J.—
V. 168, p. 350, 1 :

Peoples Gas Light. & Coke Co.—To Offer $16,400,000
Debentures for Subscription by Stockholders—

The directors Sept. 23 authorized the. offering to stockholders of
the right to subscribe pro rata at par to $16,400,600 of 3% convertible
debentures, due Dec. 1, 1963, subject to approval hy the Illinois Com-
merce Commission and registrution of the debe:‘ures with the SEC.

The debentures are to be offered to stockhoiders in the ratio of
$100 of debentures for each four shares of _capital stock held of
record- Oct, 22,:1648: The subscription price of the debentures is to
be $100 for eaph.$100 of debentures .subscribed. The debentures are
to be convertiblp into capital stock of the company at any time not
later than Dec. 1,°1963, unless called for previous redemption, at . the
following conversion prices: through Dee. 1, 1953, at $100 per share;
thereafter and through Dec. 1, 1958, at $105 per share; and there-

' Capital stock

after through Dec. 1, 1963, at $110 per share. Any excess of the
conversion price over $100 per share, is to be payable to the company
in cash at the time of conversion, The conversion price, the number
of shares issuable upon conversion and the amount of cash payable
upon conversion are to be-subject to adjustment as provided in the
indenture under which the debentures are to be issued, ., ° 3

A registration statement covering the proposed issue of debentures
was filed Rept.24 with the SEC.

Subscription warrants are to be issued to é\tockholders of record
Oct. 22, to evidence their subscription rights, and are to be mailed
on or about Nov. 1, 1948. Debentures are to ‘be issued only in units
of $100 or certain multiples thereof, s

The rights of stockhelders to subscribe for the debentures are ta
expire Dec, 1, 1948, at 3 p.m. (CST) and. all' unused subscription
warrants are to become void at that time. The subseription price
is to be payable in full at the time of subscription.—V. 163, p. 549,

Pepperell Mfg, Co.—Plang Reorganization—

The stockholders on Oct. 22 will vote on a reorganization plan by
which this company, a voluntary association, would be merged with
its. wholly-owned subsidiary, a .Massachusetts corporation of the same
nae. ’

It the merger is cffected, the stockholders will surrender for can-
cellation the shares which they now hecld in the Larent company and
will receive in exchange an equal number of shares in the sidiary.
~-V. 166, p. 1894. - ‘

Permanente Metals Corp., Oakland, éalif.—Earnings'——
3 Mos. 12 Mos.
Ended Ended
. Aug. 31,48 May 31,48
o = e -- $18,463,937 $61,59
Net profit after tax i . 3,003,336 369'242.'%;
*Net profit per share = 8115 " $3.55
*On the basis of 2,600,000 shares now outstanding.
CONSOLIDATED BALANCE SHEETS

-+ Aug.31,’48 May 31,48
-~ $16,112,227 $5,620,717
9,047,229 8,442,420
10,496,609 10,052,287
626,254 626,254
71,059,234 6,937,025

1,531,211 1,659,728

$44,872,764 $33,340,431

Net sales..”

ASSETS—
Cash and U. 8, Treasury bills
Accounts receivable (net)
Inventories
Other current assets
Property, plant and equipment (net)_

Other assels and deferred charges._.._____

Total

LIABILITIES— ;
Note payable (portion due within one year) __.
Accounts payable
Accrued liabilities
Federal ‘income taxes payable and accrued
Net long-term note payable
Operating reserves

$250,000
3,432,282
3,417,042
6,584,508
1,875,000
805,444
2,600,000
7,366,040
18,542,448

$250,000
3,020,959

6,290,000

Capital surplus -
Earned surplus

16,216,050

Total $44,872,764 $33,340,431

—V. 168, p. 1047.
Philadelphia Electric Co.—Weekly Output —

The electric output of this corporation and -its subsidiaries for the
week ended Sept, 25, 1948, amounted to 141,721,000 kwh., an increase
of 4,242,000 kwh., or 3.1%, over the corresponding week of last year,
—-V. 168, p. 1258.

Philco Corp.——New Vice-President—

Leslie J. Woods has been elected Vice-President of the Industrial
Division which handles the development and sale of Philco automobile
radios to the motor carindustry and also sales of mircrait radio and
radar equipment to the armed forces as well as industrial electronic
and communications equipment developed and manufactured by the
corporation,

Following the war, Mr. Woods has been Manager of the company’s
Industrial Division.—V. 168, p. 948.

Phillips-Jones Corp.—3-for-1 Split-Up—
_In connection with the distribution on Sept. 10, 1948 of two addi-
tional shares of common stock for each share held, the New York
Stock Exchange ruled that the stock be guoted “ex’ this distribution
on Sept. 13, 1948, See V. 168, p, 948. 4

Phillips Petroleum Co.—To Construct Chemical Unit—

It is announced that Phillips Chemical Co., a wholly-owned sub-
/Sidiary, Has taken posession- of.-the; Tpdd Shipyafds:property, Hotston
Ship,.Channel. The 338-acre tract with. all -docks, buildings,  sup~
plies, and improvements. has..been. sold.;to Phillips by War.  Asseis
Administration. . The property. .was turned over to . the: company
on Sept. 23, 1948, at which time the name Todd Shipyards . was
dropped and the facilities rechristened Port Adams for K. S, Adams,
President of the company,

Prior to actual acquisition of the facilities, Phillips had already *
made preliminary surveys of the properties, and construction of the
first chemical unit will be started immediately. This has been de-
signed to produce 266,000 tons per year of ammonium sulphate. a
popular nitrogenous fertilizer, Because of the buildings and facilities
already available on the site, half of the plant's capacity will be in
operation before Dec, 1, 1948, and total capacity will be reached
early. in 1949,

The plant’s entire production of ammonium sulphate has been
contracted to the Army until June 30, 1949, AIl deliveries ‘will be
made to ships supplied by the Army at the company’s docks.

Anhydrous ammonia will be supplied to the sulphate ‘plant from
the Cactus Ordnance works near Etter in the Texas Panhandle, This
plant, which now produces 200 tons of ammonia per day, was leased
to Phillips Chemical Co., by the Army on Aug. 16, 1948. The company
is mow rushing construction' of additional facilities to increase the
plant capacity to over 400 tons a day which is sufficient tn make
approxmately 500,000 tons of nitrogenous fertilizer a year. The com-
pany is also constructing an ammonium nitrate plant near Etter, .
Texas.

In addition to the ammonium  sulphate plant the Port Adams
property will be used for further —expansion of the company’s
chemical operations and will also be used as an export-import
terminal. The docks are heing rebuilt, and shipways and temporary
buildings are being removed to make way for storage space. The
Port will also be used by Phillips  Petroleum €o. for shipment of
material and supplies used in its foreign activities and its drilling
operations in Gulf Coastal waters, The Port facilities. will be - op~
erated in conjunction with the nearby petroleum products terminal
Phillips now owns on the Ship Channel near Pasadena

Increases Posted Prices—

Effective 7:00 a.m., Sept. 28, 1948, the company increased its posted
prices 35 cents per barrel on all grades of crude oil at all points in
Texas, Oklahoma, Kansas and Arkansas where it posts a schedule of *
‘prices as a purchaser of crude oil.

In commenting upon the increased price pesting, K. 8. Adams,
President, stated that the unprecedented civilian demand and the
increasing military requirements for. all petroleum products have
forced upon the oil industry the.obligation of making large capital
expenditures.  He further stated that inasmuch as the most promising.
aréas for future crude oil discoveries in the TUnited States are
located in off-shore waters, deeper horizons, and remote locations, the
industry now must obtain a price more nearly adequatée to furnish
the funds required to cover presently inflated costs of finding, drilling,
and producing additional crude-oil reserves, or.the search for new
crude-oil supplies must be retarded until lower costs again prevail.
| In this connection, jt should be recognized that published earnings
of most oil companies are inflated because they  are-based upon
selling crude oil and products which were acquired and-developed at.a
much lower cost than the present replacement cost, stated Mr, Adams.
This company contemplates retaining an increased portion of its'1948
earnings to- provide for these high costs of replacements and =addi-
tions to capital assets, he said. However, under the presently inade-
quate Federal income tax laws, it is not possible for tax purposes to
set aside out of current income a reserve sufficient to cover -the
abnormal increases in the costs of replacing and adding to assets,

© Mr. Adams added.—V, 168, p. 1258,
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Pioneer Service & Engineering Co.—Weekly Output—

.Electric output of the operating companies served by Pioneer for
the week ended Sept., 25, 1948, totaled 270.598.000 kwh., as compared
with. 229,461,000 kwh. for the corresponding week last year, an
increase of 17.9% —V. 1€8, p. 1258.

" Pittsburgh Consolidation Coal Co. (& Subs.)—Earnings
Period End. June 30— 19483 Mos.—1947 1948—6 Mos,—1947

bl $ $ $
Net sales, oper. revs 49)63;,8‘9,,2 43,400,463 108,842,427 94,513,481

tals and royalties_
In:ind?v;. ?md miséc. inc. 150,704 133,616 285,706 254,143
94,767,629

Total ____ 49,827,676 * 43,539,079 109,128,134
Cost of goods sold, oper.,
sell,, adm,, & gen. exp.
Prov. for depletion
Prov. for deprec, and
amortization ..
Interest
Misc. deductions.
Provision for estimat
taxes on income

92,810,161
580,913

2,357,015
288,650
13,021

40,811,327
312,459

37,924,378
280,271 567,365
1,272,969
145,523
4,517

2,724,911

980,746
152,679
7,009

1,990,815
22,866

1,443,061 4,964,761 3,403,303

Profit before special
credit
Profit on
properties

4,555,969 2,740,932 8,113,614 5,545,217

134,044

Transferred to earned
surplus»

Earned surplus at be-

ginning. of period__....

8,113,614
20,739,026

28,852,640
2,120,308

4,555,969
23,236,511

217,792,480
1,060,148

2,740,932
11,078,675

5,679,261
8,682,165

Total

; 13,819,608
Divs. on com, stock....

741,830 1,483,650

Earned surplus at end

of period 26,732,332 13,077,777
Com, shares outstdg.... 2,120,319 2,119,197 2,120,319 2,119,197
Earned per com, share. $2.15 $1.29 $3.83 *$2.68

*Based on profit pefore disposal of properties.—V. 168, p. 487,

Pittsburg & Shawmut RR.—Earnings—
August— 1948 1947
Gross from railway___. - $303,106 $205,937
Net from railway. 89,903 75,151
Net ry. oper. income.__ 35,297 - 53,507

From Jan. 1—
Gross from railway.... 1,621,488
Net from railway 567,431
Net ry. oper. income._. 437,123
—V. 168, p. 948.

Pittsburgh & Lake Erie RR.—Earnings—

Period End. Aug. 31— 1948—Month—1947 1948—8 Mo0s.—1947
Railway oper, revenues. $4,175,272 $3,363,204 $29,440,033 $24,373,348
Railway oper, expenses- 3,091,136 2,564,660 23,152,518 20,119,448

26,732,332 13,077,777

1946
$210,663

57,903

317,723

1945
$119,102
22,126
19,150

2,143,407
740,906
353,741

1,080,721
209,719
119,739

982,223
236,575
181,315

Net revenue from ry.
operations

*Railway tax accruals.

Eqp. & jt. fac, rents—Cr

$1,084,136
665,572
539,058

$618,544
596,791

$6,287,515
4,950,547
482,175 5,246,365

$957,622 $703,928 $6,583,333
20,681 10,737 - 146,445

$4,253,900
4,219,735
4,644,738

Net ry. oper, income.

$4,678,903
Other income

116,423

Total income
Miscellaneous deducts...
Total iixed charges..._

$978,303
183,517
3,439
$791,347

$459,687

$714,665 $6,729,778
143,723 1,454,446
3,404 32,951
$567,638 $5,242,381

$346,209 $3,191,174

$4,795,326
997,318
27,373
$3,7170,635

$2,301,965

Net income

*Incl. Fed. inc. taxes..
—V. 168, p. 948.

Pluto Corp, of French Lick, Ind.—Foreclosure Suit
Filed—

Sale of the property of the makers of Pluto Water to meet a debt
was asked in Federal Court on Sept. 23, according to an' Associated
Press dispatch from New Albany, Ind. :

The morigage foreclosure suit was filed by the General Phoenix
Corp. of New York against the Pluto Corp., manufacturers of mineral
waler. The Phoenix concern claims the: Pluto company owes $209,000,
the hulk of which was a note given in July, 1947, for $150,000. Other
loans plus interest make up the total, the suit charges.

- Plymeouth Rubber Co., Inc.—Omits Common Dividend

“The directors on "Sept. 23 voted to omit dividend action on the
common: stock due at this time. During the current fiscal year, the
company has- paid the following dividends: 25 cents a share on Jan.
15, 1948; 12',; cents on April 15, and 12% cents on July 15.

Joseph M. Hamilburg, President, issued the following statement:
*In view of the dividends already paid which have exceeded earnings
to date, the board of directors voted on Sept. 23 to”omit any dividend
action on the common stock at this time.

“Resumption of dividends is necessarily dependent on future
earnings.

“The company has no funded debt, no bank loans and no pre-
ferred stock outstanding. Net current assets at Aug. 31, 1948,
amounted to $2,758,150.”"

SALES AND EARNINGS FOR SIX MONTHS ENDED MAY 31
1948 1947
Net sales ... .
Net profit after charges and Federal inc. taxes 155,981 1,122,704
Earns. per share on 90,000 shares of com. stock $0.17 $1.25

Total current assets were reported at $3,990,279, including cash of
$256,630 and compared with total current liabilities of $1,120,380,
feaving net working capital of $2,869,899. Total dividends paid during
¢he period amounted to $337,500.—V. 168, p. 254,

Portland & Rumford Falls Ry.—Partial Redemption—

There have been called for redemption on Nov. 1, next, for sinking
fund purposes, $17,000 of 5% . first mortgage sinking fund gold bonds
due Nov. 1, 1951, at 100 and interest.
First Portland National Bank, successor trustee, Portland, Maine,—
V. 166, p. 1360.

Postal Life Insurance Co.—New Trustee—

Henry W, Howell, Jr., Vice-President and Director of Cushman &
Wakefield, Inc., has been elected a Trustee,

Mr, Howell is also a Director of the Management Division of the
Real Estate Board of New York, Inc.; President and Director of
the Realty Advisory Board on Labor Relations, Inc.; and serves on
important committees of the National Association of Building Owners
and Managers, Inc,—V. 168, p. 748.

Powdrell & Alexander, Inc.—Earnings—
(Including -Gosnold Mills Corp,, a Subsidiary)

—-3 Months Ended— ——6 Months Ended—
July 3,48 June 30,'47 July 3,'48 June 30,'47
$6,646,451 $4,823,996 $13,604,951 $10,091,842
*Net - profit —— 577,838 423,971 1,123,167 . 994,033
Capital shares outstdg.- 600,000 600,000 600,000 600,000
Earnings per share___. $0.96 $0.70 $1.87 $1.65

*After all charges and taxes and after providing in each six months’

Net sales

"period a reserve for contingencies of $200,000.

CONSOLIDATED BALANCE SHEET, JULY 3, 1948
(Including Gosnold Mills Corp., Subsidiary Company)

ASSETS—Cash in banks and on hand, $1,424,113; United States
Government - obligations, $9,480; accounts receivable—trade " (after
Teserve for discounts and doubtful accounts of $124,428), $2,325,581;
inventories on the basis of cost (first-in, first-out basis) or market,
whichever is lower, $4,665,488; prepaid insurance premiums and other
current assets, $103,031; investment in capital stock -of Powdrell &
Alexander of Canada, Ltd.. (22.8% .owned)—at cost, $102,668; invest-
ment - in capital stock of Atlantic Curtain Co, (51.3% owned)—at

gitized for FRASER.

p:/ffraser.stlouisfed.org/

82,024,123 .

313,937 °

14,561,427

$5,506,471 $6,265,782

Payment “will. be made at .

cost, $9,700; deposits with mutual insurance  companies, $101,784;

property, plant, and equipment (after reserves for depreciation and
amortization of $2,345,895), $2,592,904; deterred taxes on profits not
realized in consolidation, $58,101; total, $11,392,851.

LIABIITIES—Accounts payable (trade), $377,552; Federal taxes on
income (after deducting $578,526 United States Treasury Savings Notes
—series ' C), $1,138,276; State franchise and income taxes, $53,259;
other taxes, including Federal old -age benefits, unemiployment insur-
ance, and taxes withheld, $137,449; salaries, wages and'commissions,
$156,765; other current liabilities, $49,065, 3% % promissory note to

the Equitable Life Assurance Society of the United States (payable in~

instalments, 1949 to 1959), $711,000; minority interest in subsidiary
company, $17,098; reserve for contingencies, $400,000; capital stock
(par value $2.50), $1,500,000; capital surplus, $1,659,659; earned sur-
plus, $5,192,728; total, $11,392,851.—V. 168, p. 748.

Power Condenser & Electronics Corp.—Stock Offered
—Luckhurst & Co., Inc.,, New York, on Sept. 13 offered
$300,000 6% sinking fund /debentures due April 15, 1958
and 30,000 shares of common stock ($1 par) in.units con-
sisting of one $1,000 debenture and 100 shares of common
stock at $1,000 per unit. : .
Transfer agent for common stock and trustee under debenture
indenture, Old Coleny Trust Co., Boston, Mass. Registrar tor common
stock, National Rockland Bank, Boston, Mass,
The corpuration was organized in Massachusetts March 8, 1948 for
the purpose of (1) completing the necessary research and development
to produce & low-cost commercial model electrolytic condenser for
continuous duty on alternating current; to be known as the ‘‘Ensar’’
(energy saver) eclectrolytic condenser feor ‘“ power factor” correction;
(2) constructing and operating-a pilot production plant; and (3) issu-
ing licenses to electrical and condenser manufacturers for the manu-
facture and sale of “Ensar’ condensers, Corporation does not intend
at the present time to go into the business of manufacturing con-
densers, it being expected that the principal. income of the corporation
will be derived from royalties accruing from licenses issued under
patents to manufacturers of -electrical equipment, In addition to the
basic patents to be owned by the corporation, it will be the policy of
the corporation to secure the broadest possible patent protection on all
of its developments. Corporation plans to apply the basic knowledge
gained from: condenser research to other new ‘developments in the
electrical and electroaics fields. The principal office and place of
business of the corporation at the present time is located at Room 505,
60-State Street, Boston, Mass.
At ‘the time of. its organization, the corporation acquired from
Harold J." Power, President of the corporation, in consideration of
85,000 shares of common stock, an option, which he held, to obtain
from Julius E. Lilienfeld, Doctor of Science, certain patents and patent
rights relating to electrical condensers, including two United States
Patents, Nos. 1,900,018 and 1,906,691, expiring March 7, 1950 and
May 2, 1950, respectively (the basic patents covering electrolytic con-
densers for operation on AC circuits). Dr. Lilienfeld has agreed to
sell and the corporation has agreed to buy these two patents for a
total of $5,000, The option also included the right to engage Dr.
Lilienfeld as a consultant to develop an electrolytic cendenser for
continuous duty on AC circuits, This option has been superseded by a
formal agreement between the corporation and Dr. Lilienfeld. In fur-
ther consideration of the transfer of the option to the corporation, the
corporation agreed to pay to Mr. Power one-fourth of the net patent
royalties to be received 1rom its licensees. All royalties received from li-
censees will be paid directly to Old Colony Trust Co., trustee under
indenture for the debenture.—25%
the debentures, 50% to be paid to the corporation, and 25% to Mr.
Power, Of Mr. Power’s 25% he has or will assign a part to others who
shared in the expenses, inciuding development, prior to the organiza-
tion of the corporation. Mr. Power has agreed to lend, without inter-
est, to the corporation his'own net royalties after deducting his taxes
thereon until such time as the corporation is making a net profit, the
amount loaned to be repaid as rapidly as is consistent with sound
financial policy, but within three years after, the end of the first month
in which the corporaticn earns a net profit.  He has also agreed that
such sums loaned by him to the corporation will be' subvrdinated to
the claims of debenturc holders and other creditors until the corpera=
tion is making a profit. This agreement is contingent upon his:em=
ployment by the corporation at a salary of at least $15,000 per annum,
Further to assist the corporation in its financing, Mr. Power has
turned into the corporation 45,000 shares of common stock, 30,000 of
which are the. shares now offered hereby and the other 15,000 being
available for vari of the compensation to the underwriter.
Presently the corporation had no ‘liabilities other than for the ex-
penses of this issue in the estimated ameunt of $10,000 and notes and
accounts payable (other than for expenses of this issue) tolaling $8,830,
$5,000 of which represents the purchase price for the two U. S. patents
being purchased from Dr, Lilicnfeld, of which $1,000 has been paid out
from sums advanced by Mr. Power and represented by a note payable
to him;.and the balance of which is on account of other cash- expendi-
tures incurred by the corporation-after its organization.
There is no-firm commitment  for the purchase of the securities
offered. - It.is conteniplated that - the- proceeds.of  $250,000 befare ex-
penses, will be used for the:following purposes in .approximately the
amounts indicated: " o f
(1) Expenses of this issue and other expenses since organiza=
tion to date of prospectus

(2) Laboratory equipment and working capital for research,
patent and administration expenses for laboratory models
of the Ensar condenser and purchase of two basic patents

(3) Equipment and working capital for pilot plant and design-
ing the Eusar condenser for mass production.

(4) Purchase of future patents and patent rights______

—V. 168, p. 1149.

$15,000

95,000

170,000
-70,000

Public Service Co, of Indiana, Inc.—Split-Up Voted—
Dividend Payable in Indiana Gas & Water Stock—
The stockholders on Sept, 28 approved a proposal to split- the

outstanding common stock cn a 2-for-1 basis. The company will issue
one additional share for each common share held.

The SEC on Sept. 30 authorized the,K company. to. .increase its
common stock from 2,000,000 to 5,000,000 shares. The new shares
will be offered to present stockholders in the ratio of one new for
each share held. The company said it would disclose the manner
of offering unsubscribed shares at a later date.

The directors on'Sept. 23 ‘authorized payment of the regular quar-

terly dividend on the common ssock at the rate of 6/100ths of a -

share of capital stock of Indiana Gas & Water Co., Inc. for each
share of Public Service common stock to be distributed Dec, 1 to
holders of record Nov, 15, This represents the eighth quarterly
distribution of Indiana Gas & Water stock to Public Service common
shareholders, and will reduce the company’s investment to less than
21% of the outstanding stock of Indiana Gas & Water Co, The pre-
vious stock payment was also 6%, while 5% in Indiana stock was
disbursed in each of the six preceding quarters.

Payment of the regular quarterly dividend of 87%c per share on
the 3% % cumulative preferred stock will also be made on Dec, 1
to holders of record Nov. 15.

R. A, Gallagher, Presdent, also announced that earnings of Public
Service Co. of Indiana, Inc. amounted to $4.96 per share of common
stock for the year ended Aug. 31, 1948, compared with $4.55 per
share for the preceding 12 months. For the same periods, operating
revenues aggregated $34,560,257 in 1948 and $29,603,808 in 1947.

To Redeem Debentures—

The company has asked SEC permission to redeem $2,000,000 of

$6,991,400 convertible debentures due May 1, 1962. The call for re-
demrption is to be puklished Oct. 5.

The debentures to be called may be converted into five shares cf
common stock for each $200 of dchbentures within 30 days.—V, 168,
p. 1048.

Public_Service Electric & Gas Co.—Asks SEC Permit
to Issue $50,000,000 Debentures—To Be Sold at Competi-
tive Bidding— '

The company asked the SEC Sept. 30 for permission to issue $50,~
000,000 . 15-year debentures. - ;

‘The company will offer’ the sccurities at competitive bidding. It
will use- $30,000,000 - of "the proceeds to retire bank-' loans ' before

‘maturity. .The balance will be -added to company'fu-vnds to replace

outlays for construction.—V, 168, p. 1149,

g & 3¢ boow B0 g

to be kept as a sinking fund for.

Publicker Industfies, Inc.—2%% Stock Distribution—

The company on Sept, 30 paid a 2% % stock dividend on the com-
mon stock, to holders of record Aug. 31, 1948. Scrip certific#tes were
issued in lieu of fractional shares. A 2% % stock distribution was also
msi;ielon March 31, last and on March 31 and Sept. 30, 1947.
—V. 168, p. 50,

Puget Sound Power & Light Co.—Sale—

The company's properties and accounts in Lewis and Pacific Coun-
ties, Waslhington, have been sold to the Lewis County Public Utility
District for about $2,709.000, according to an announcement on Sept.
23. The Pacific County Pubiic Utility District ‘has an agreement with
the purchaser to take over the Pacific County- properties later,

This brings to seven the number of Counties in tie State in which
P,U.D.’s have taken over Puget Sound properties. Pirevious purchases
Have been made by P.U.D.’s in Chelan, Douglas, Grant, Cowlitz and
Mason Counties. ! . '

The Lewis County P.U.D. announced a $3,850.000 bond issuc to fi-
nance the purchase. The bonds run from one to 30 years with 2%
to 3% % Intercst, They have been purchased by John Nuveen & Co,
and B. J, Van Ingen & Co. of New York and Chicago.,

The bond issue will provide $2,625000 for purshase of Puget Power
electrin properties, $408,000 for retirement of Rural Electrification
Administration loans to the Lewis County system, $74,000 series B
bonds; $48,006 for |extension and Improvement of facilities, and
$395,000 cash for v\)orking capital and purchase of about $84,000
accounts receivakle fr&n Puget Sound,

Frank McLaugnlin, President of the company,said properties sold
were among the company’s “Iringe” operation d involved: about
g',rorgfa gross revenues and less than 3% of its Wkstomers.—V, 168,

Purity Bakeries Corp, (& Subs.)—Earnings—

——12 Weeks Ended— ——28 Weeks Ended——
July 10,48 July 12,’47 July 10,’48 July 12,’47
$793,169  $733,031 '$1,892,515 $1,693,940
Cumrpon shares outstdg. $05,045 805,045 805,045 805,045
Earnings per share_... $0.98 $0.91 - $2.35 $2.10

*After interest, depreciation, Federal taxes, all other charges and
deduction‘ for minority interest.—V. 167, p. 2691,

Period—
*Net profit

Quebec Power Co.—Earnings— .

6 Mos. Ended June 30— 1948 1947 11946
Gross revenue $2,827,517 $2,638,779 $2,393,853
Operation, taxes and other exps 1,852,725 1,702,156 = 1,439,600
Fixed charges 258,952 234,967 250,159
Provision for depreciation. 225,000 225,000 225,000
Prov, for income and profits taxes- 182,712 167,891 184,116

$308,128 $294,976
276,599 276,599

$18,377

Net income ..

$308,763
Dividends _ ...

276,599
$32,164

Surplus

$31,529
—V, 167, p. 50.

Radio Corp. of America—Appoints Regional Director
for Far East Activities—

John A, Miguel, Jr., Export Sales Executive who for the past four
years was General Manager of RCA Victor Mexicana, RCA’s associated
%ompx‘a;nyc in Mexico, has been appointed RCA Regional Director for the

ar East, . b

Paul W. Hessinger, who has been with the Mexican company for a
year as Controller, succeeds Mr. Miguel as General Manager of RCA
Victor Mexicana.—V. 168, p. 1148,

" Radiomarine Corp. of America—Sale to Government—

Walter A. Buck, President, on Sept. 28 announced the purchase by
the U. 8. Signal Corps of, 217 commercial-type marine radar units.

Scheduled for installation aboard ships of the U. S. Army Transport
Service, the units consist of the latest surface-search 3.2-centimeter
commercial radars and. represent one of the largest single radar
orders received by Radiomarine to -date, - Other. government sales
have included units to the U. 8. Coast Guard, Army Corps of Engi-
neers and U. S, Navy.—V, 168, p. 1258,

.
Railway Express Agency, Inc.—New Vice-Presidents—
Promotions of Operating Vice-Presidents, effective Oct., 1, have

been announced by L. J. Head, President,
Alfred L, Hammell has been appointed to the newly created position

of Executive Vice-President, New York City. Mr, Hammell has been

Vice-President of the Central operating departments, Chicago.
Whitworth M. Smith has bheen named Eastern Operating Vice«

President, New York, succeeding Clifford R. Graham, who will retire

in the near future, after 53 years of continuous service. Mr. Smith

has been Vice-President ' and ~General -Manager, -Mississippi ' Valley
department, St, Louis, =™ . X : !
William - J." MacGreevy  becomes Operating 'Vice-President -'of the

Southern departments, Atlanta, Ge., succeeding W. W, Owens, who

will - retire after 56 years of unbroken service. Mr. MncGreéevy has

been on the staffs of the.Operating Vice-President at Chicago "and

San Francisco and during that time. has .served on the Express

Agency's Committee on Personnel and Labor Relations
John R, Marra will be Vice-President, Western departments, San

Francisco, succeeding Walter Reese, Mr, Marra has been General

Manager of the Northeastern department et Boston, .

Mr. Reese has been appointed Vice-President of the Central depart-

ments, Chicago, succeeding Mr, Hammell. i
Until they retire, Mr, Graham and Mr. Owens will. continue as

Vice-Presidents of the company on special assignment.—V, 168,

p. 1149,

Reading Co.—Earnings—
August— 194
Gross from railway_... $11,234,014
Net from railway 2,643,430
Net ry, oper, income... 1,348,362

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

Merger Ratified—

The stockholders on Sept. 27 approved an agreement of  merger
dated Aug. 24, 1948 providing for the merger into this company
of The Chestnut Hill RR. The latter's stockholders approved the
consolidation on the same date, Reading Co. owns 3,727 shares, or
about 95% of The Chestnut Hill RR. stock.—V, 168, p. 1048.

1947
$9,7€6,982
2,062,372
1,017,120

1946 1945
$9,264,691  $9,022,711
2,051,715 - 1,951,088
984,394 1,108,786

84,611,306
18,102,072
9,015,403

75,562,042
17,596,817
8,211,932

65,606,472
10,045,666
4,065,246

76,154,444
20,700,750
9,386,985

‘Reeves Brothers, Inc.—Secondary . Offering—Lehman
Brothers offered Sept. 28 as a secondary distribution
32,000 common shares (par 50c) at $13 per share with
a dealer concession of 60 cents a share.—~V. 168, p. 1048.

Reliable Stores Corp, (& Subs.)—Earnings—
(Exclusive of Company's Share of Earnings of Frank Corp.)

Period End. June 30— 1948—3 Mo5.—1947 1948—6 Mos.—1947
Net sales $6,362;915 $5,042,632 $10,955,928 $8,814,570
Net profit after taxes_. . 549,055 485,379 825,811 764,529
Com., shares outstanding 343,105 355,126 343,105 355,126
Earned per com. share. $1.60 $1.37 $2.41 $2.15
—V. 16%, p. 2297. 3

Republic- Service Corp.—Plan Approved by SEC—

The SEC has approved the amended reorganization plan of the
corporaticn, . S

The company’s original reorganizalion .plan had alread:{ been
approved by the Commission and the U. S. District Court at Wilming-
ton. Bubt so the stockholders might benefit from the capital loss
carry-over resulting from divestmenmt of subsidiaries, the plan was
amended. t¢ put off teraporarily. the activation of a new corporation
to b~ set up under the plan. )

Under the changed plan, Republic will amend its charter to provide
for sale of 100,000 shares of new $10 par common stock, and will

3. &
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3 5 "at not more than 3% interest. Republic's p.rgferred
:)féé;?goi?i%;gvoa?u receive 70,324 shares ot the n_ew‘ common al* the
rate of four new shares for each p\’_c(ex‘rcd_ share held.

.Other provisions of the plan remain uncnapged.i -
‘Judge Paul Leahy in T.lr :s.1 Dlst;'lctco?f;;tz,m“illllm ngton, Del,,

) i ndment to the plan of ieorg icn. i
ap}l';loevec)(;d::}liigncd by Judge Leahy gives Repubhc.unm. 1950 to .caxry
out the plan, under ‘which it wiil pay off its "roonds and fm‘m‘ a

* Pennsylvania corporation authorized to borrow $950,000 and o issu
new series common stock.—V. 166, p. 571, :

“(R. J.) Reynolds Tobacco Co.—Debentures and Pre-,

ferred Stock Offered—Dillon, Read & Co, Inc, and Rey-:

nolds & Co. headed a nationwi@e group .of 134 ux}der—
writers that offered to the public Sept. 29 a new issue’
of $60,000,000 3% debentures, due Oct. 1,.1973, and 260,--
000. shares of new. 4.50% preferred stock (par $100). The
debentures. were priced at 100% and accrued interest,

-and the preferred stock at $100 per share and accrued:

dividends. i o

The company at the same time is offcring the preferred stock for~
sﬁb.icrii)tioxs aLySIDO per .share to hoiders of: ils common.and class B
common stock at the rate of one share for each 37.6923 shares of
common stock held of record on Sept. 28, 1943, . Subscription war- -
rants. for the rew preferred stock will expire at 3 p.m. on Oct. 13,
1943. T .

PURPOSE—The net nroceecs to i company from the sale of the
debentures and of the preferred stoc®, are estimated at an aggregate
of $84,310,742, not including accrued interest and dividends but after .
deducting estimated expenses of $369,258, if all of the debentures and
ell of the preferred stock, 4.5092 series are issued and sold by the
compary.. The net proceeds’.received py the company from 'the fi-
nancing are to be applied to‘the reduction of the aggregate amount
of the company’s short-term notes thea cutstanding under-the com-
Ppany’s stand-by credit agreement. d .

‘A5 ol Sept, 2¢, 1943, the company had 134% short-termv notes -
outstanding under such agreement in’the’ aggregute amount of $90,-
000,000. It is expected the amount of such borrowings will increase
during the period between such date and the time when the company
shall receive the proceeds from such debentures and preferred s;ock,‘
4.50% series, The amount of such increase, if any, will depend chiefly
upon the time and amount of purchases of leaf tobacco and cannot
be predicted with ‘accuracy. Normally, the company’s borrowings
are at their peak during the 'leaf buying season, which extends
generally from August through February, \

It is- anticipated that, after -applicaticn of the proceeds bf the
financing as above, additional borrowings will be made from time to '
time under the credit agreement or otherwise.

CAPITALIZATION. GIVING EFFECT TO PRESENT FINANCING

y Authorized Outstanding
2% % promissory note maturing in an- ]
-nual instalments of $3,000.000 from
11850 .through 1957 and $4,000,000
from 1958 through 196¢
2%2% promissory note maturing in an-
nual instalments oi $1,000,000 from
1650 through 1965 and $2,000,000
from 1966 through 1972 ______ g
3% debentures, due Oct. 1, 1073__ __
1% % notes maturing 90 days after
-issuance (issued under - stand-by ’
credit agreement) L
1%% serial notes maturing’ April 10,
v 01949 - . i ARSI, 2,000.000
Preferred stock ($100 par)_ . *750,000 shs.
3.60% series 490,000 shs.
«4.50% "series 260,000 shs.
Commod . stock 1,000,009 shs.
13,000,000 shs.

$60,00¢,000 $60,000,000 -

30,000,000,
60,000,000

30,000,000
60,600,000

2,000,000

490,000 shs.

260,000 shs.

1,000,000 shs.
9,000,000 shs.

-*On  Sept. 22, 1948, the -amount ‘oui,stan'ding under this credit . -

dgreement - was $90,000,000 (but see under. purpose of issue above).
tincluding 200,000 shares of common stock’ held in the ‘company's
retivement and insurance investment fund, e

- BUSINESS—Company is a corporation organized in New Jersey
April 3, 1899, Company is engaged in the business of manufacturing -
and selling cigarettes and smoking and chewing tobaccos. Net- sales
dor the year 1947 were $708,404,186 (Including revenue stamps affixed

. Yo finished products amounted to $360,631,190) mude up in respect
of types of products as follows: = '
Cigarettes
Smoking tobaccos
Chewing tobaccos
Miscellaneous e

The principal products of the company are “Camel”

‘“Prince . Albert” smoking tobacco.
factures -and sells

cigarettes and
In addition, the company manu- -
It r “George Washington,” “Our Advertiser,” “‘Stud,”
Top”’ and certain other brands of smoking .tobacco..and 41 brands
0L chexng tobacco, the more important being  %LRys Wprk,” -
B‘{'uwn's Mule” and “Apple Sun Cured,” .

Camel_" cigareltes were introduced in 1913 and were an innovation
at the time among cigarette. brands of the country in that they -
were . g - blend - consisting preponderantly of flue-cured and - burley '
tobaccos, grown entirely- in the United States, but having a minor’
content of imported tobaccos, generally known as Turkish tobaccos, -
and subsequently also havirg a minor content of Maryland tobacco.
Since about 1920 the company has not manufactured in substantial ~
vu}ymg any brand of cigarsttes other than ‘‘Camel.” ]

‘Prince Albert” smoking tobacco, introduced in 1907, continues to
be .the company’s leading brard in that field, and the management
~be1§eves it to be the largest selling brand of smoking tobacco in the
United States, i i

of “lhe chewing tobacce brands,” “Days Work,” “Brown’s
and “Apple Sun Cured” are leaders among the plug brands
country, and ‘it is the belief .of the management that ‘“Days
gﬁ tihe largest selling brand of plug chewing tobacco.in . the

ates. i

‘All of the company's

Mule”
of the
Work”
United

4 products are manufactured in its plants af
Vunston-sa{em, N. 'C., where complete' facllities are maintained for
the processing of leaf tobaccos and the manufacture of its various .
products, Redrying plants are maintained at ov near Winston-Salem
and Greenshoro, N, C.; Louisville, Maysville and Lexington, Ky.; and
Danville and. South Boston, Va,
@ piant for the exiraction from tobacco stems of " nicotine sulphate
and nicotine alkaloid (which, together with other by-products, are
sold in bulk to cthers for marketing or use principally as insecticides
and fertilizers), and a plant for the production of aluminum foil
used in the packaging of tobacco products.

RESULTS OF OPERATIONS
6 Mos, End, ~————Calendar Yea’s —
June 30, '46 1947 1946 1945

. $ 3 8 $
Net sales _.____ - 352,893,798 708,494,186 613,106,303 430,966,566
Cost of goods . ---- 313,370,601 623,003,161 544,323,539 382,237,647
Selling, adv., gen.. and i ’
11,269,951 10,884,812

admin, ‘expenses ____
84,038 103,578

22,246,773
Sundry charges (net)__
1,377,562

£r136,831
2,191,604
848,427

15,482,593

Cr155,409

Participation in profits
(officers and employ.) . 1,853,899
*Amounts set 2side from} 1,222,000 :

profits 668,209
50,833,472

1,624,223
21,336,650

Balange _._
‘Taterest expen
Federal taxes

26,947,208
2,051,918 -
10,792,690

Net' earnings 14,102,600 32,132,187 - 27,972,599 19,596,855
Dividends paid 9,882,000 21,764,000. 19,264,000 16,765,983

*For retirement and insurance investment fund less amount repre-
centing .interest on fund account less reserve, ’ .

59,741,012
3,037,885
24,570,940

35,931,206
1,396,498

The maximum annual intevest charge for the debentures will be
$1,600.€00, and the maximum: annual dividend requirement for the

preferred stock, 4.50% series will be $1,170,000.
UNDERWRITERS—The names of the principal underwriters of

ihe debentures and preferrcd stock, -the. principal. amount . of Geben- -

£

bas .

“Loewi & Co

Company, at Winston-Salem, - has -

431,761

14,337,853 -

tures and the maximum number of shares of new preferred stock
which each has severally agreed to. purchase, are as follows: )
. Preferred
Debenlures Shares
$4,185,000
4,185,000

$€0,000

180,000

50,000

240,000

510,000

240,000

210,000

240,600

90,000

120,000

60,000

390,000
1,110,000

510,000

240,000
1,380,000

180,000

129,000

120.000
1,050,000

120,000

12¢,000

390,000

660,000 .

~ 510,000

Dillon, Readl & Co. Inc
Reynolds . & .Co. -
A. C, Allyn and Co. Inc
Almstedt, Brothers

Ames, Emerich & Co., In
Bacon, Whipple & Co
Robert W, Baird & Co., Inc
Baker, Watts &  Co
Baker, Weeks & Harde
Ball, Burge & Eraus___
The Eankers Bond Co., Inc
Bateman, Eictiler & C

Branch, Cabell & Co.
Alex. Brown & Sons.
Oscar Burnett . and Co
Burr & Company, Inc._
Central Republic Co.
Clark, Dodge & Co

120,000
390,000
180,000
180,000
120000
660,000
510,000 *
390,000
660,000
510,000
120,000
90,000
180.000
130,000
_ 180,000
= 60,000
- 300,000
- 1,380,000
3 60,000

R.'S. Dickson & Co., Inc
Dominick & Domsinick
Equitable Securities Cor,
Estabrook & Co.

Clement A, Evans & Co
Allen C. Ewing & Co..
Fahey, Clatk & Co
Farwell, Chapman & Co
Field, Richards & Co,__
First Securities Cor
Folger, Nolan Inc....
Goldman, Sachs & C
Grubbs, Scott & Co., In
Hallgarten & Co
Harriman Ripley & Co.,
Harris, Hall & Co, (Tnc.).
Hayden, Miller & Co.__
Hemphill, Noyes & Co.
Henry Herrman & Co.
Hill Richards & Co.__
J. J. B, Hilliard & Son
Hirsch & Co

510,000
1,380,000
330,000
240,000
1,050,000
120.00C
120,000
180.000
120,000
660,000,
390,000
210,000
120,600
120.000
180,000
240,000
120,000
120,000
210.000
1,050,000
150,000
120,000
1,050,000
180,000
1,050,000
! 840,000
1,380,000
120,000
516,000
180,000
7206.000
180,000
130,000
240,000
240,000
390.000
120,009
180.000
110.000.
240.C00-
210,000
300.000
180,000
666,000
120,000.
510,000
180,000
240.000
660.000 .
210.000
120,00

W. E. Hulton & Co.
The Illinois Co.
Janney & Co.

R. H. Johnson & Co.__.
Johnson, Lane, Space and Co., Inc.
Johnston, Lemon & Co
Kalman & Company, Inc.
Kay, Richards & Collliz
Kebbon, McCormick & C
Kidder, Peabody & Co.._
Kirchofer & Arnold Assoc
Kirkpatrick-Pettis Co. ek
Ladenburg, Thalman & Co
Laird, Bissell & Meeds_
W.:C. Langley & Co,.

Lee Higginson : Corp,
Lehman  Erothers

Lestef e g s

Carl M. Leeb, Rhoades & C
Laurence M. Murks & Co.
Mason-Hagan, Inc. _

A. E. Masten & Co.

McDor:ald & Co.__

Merrill, Turben & C

The Milwaukee Co..
Minsch, Monell & - Co..
Moore, Lecnaid & Lynch._

F. 8. Moseley & Co

Maynard H., Murch & Co.
Newhard, Cook & Co,

The Ohio Compary._

Pacific Northwest Co..____ .
Faine,: Webber, Jackion & Cur
Pellason, Tenenbaum Co..
Phelps, Fenn.& Co.

Piper, Jaffray & Hopweod..__
Prescott, Hawley, Shepard & Co., Inc
R. W. Pressprich & Co.
Putnam & Co

Rauscher, Pierce & Co. Inc.
Reinholdt & Gardner.
Riter & Co

Thz Robinson-Humphrey C
E. H. Rollins & Sons Inc.

L. F. Rothschild & o
Salomon Bros. & Hutzler
Scherck; Richter Co
Schwabacher & Co

Scott, Horner & Mason, In
Scott & Stringfellow_ . ' _
Chas.  W. Scranton & Co.
Sheridan Bogan Paul & C.
Shields & Company

Sills,” Minton & Co., Inc

I M. Simon & Co 4
Singer, Deane & Scribner
Smith, Barney & Co.___
Smith, ‘Moore & Co.
William. R.- Staats Co,
Starkweather & Co...

Stein ‘Bros, & Boyes.

Stern Biothers & Co

Stifel, 'Nicolaus & ¢

Stix ' & Co.

Stone & Webhster Securitie,
Stroud & Co. Inhe

Sweney Cartwright & Co,
Thayer, Baker & Co...
Spencer Trask & Co.__
Tucker, Anthony & C
Union Securities Corp.
Vance Securities Corp

G, H. Walker & Co.

White, Weld & Co
Whiting, Weeks & Stubbs__
Dean- Witter & - Co..
Harold E. Wood & Co
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~ 680,000
1,380,000
60,000
390.000
1,050,000 -
510,000
720,000
120,000

To Vote on Authorizing Debentures—

'The " stockholders at a special meeting on Oct, 18 will consider :
ratifying the action of “the directors: in authorizing the execution
and delivery of an indenture, dated Oct. 1, 1948, for the- issuance
of $60,000,000 principal amount of debentures thereunder.—V, 168, -
p. 1259,

- Revere Copper & Brass, Ine.—Doubles Common' Divi-_
dend—To Redeem 1st Mortgage 314% Bonds. on Nov. 15’

The directors on Sept. 29 declared a dividend of 50 cents-per sharer
on the common! stock, payable Dec, 1 to holders of record Nov. 10.:
R ' X :

+ Net sales- ..

From Dec. 24, 1946 to and including Sept. 1, 1948; the company paid
25 ceals per. share each quarter, - -

.The usual quarterly .dividend of $1.31Y% per share on the 5% %
preferred stock was alse declared, payable Nov. 1 to holders of record
Oct. 11,

The' directors' also authorized-the redemption on Nov. 15, next, from
treasury funds, of all of the $2,740,000 outstanding first mortgage -
3Ya% sinking fund bhonds due 1960 at 102 and interest.—V. 168, p. 351,

Rexall Drug, Inc.—Sales and Earnings—

6. Months Ended June 30—
Total cales ..

» 194 1947 .
—--~ $82,317,245 $86,277,099 .

: 20,278 #141,429 -
Nil $0.04

*Net profit.—V, 167, p. 2473,

. Rheem Manufacturing Co.—Earnings— .
Period End. June 30—  1948—3 Mos.-—1947 1948—6 Mos.—1947 -
& - $13,670,000 $14,348,000 $27,760,000 $29,918,000
840,296 752,278 - 1,571,033 - 2,064,887 -
1,000,000 1,000,000 - 1,000,000 1,000,000
$0.81 $0.72 $1.51 $2.00 -

Net profit _. o
Com, shares outstanding
Earns, per com. share__
—V. 167, p. 2691,

- Ritter Co., Inc.—Earnings—
Period End. June 30— 1948—3 Mos.—1947
Profit bhefore deprec. &
taxes
Depreciation _ —
Federal income & State
franchise taxes

1948—6 I*Jlos.——-194'7 5

$780,901 $1,029,755
46,350 44,225

312,000 ' 415,000 "

$422,551 $570,530
Com. shares outstanding 149,000 149,000 149,000 149,000
Earnings per com. share £1.25 $1,59 $2.50 $3.49.

Shipments during the second quarter of 1948 were 1.807% greater
than those of the second quarter of 194%, while shipments for the
first six months of 1948 were 2.027% 'greater than those of the same
period a. year ago. -

Current assets amounted to $6,071,449 on June 30, 1948, including ~
cash and government securities in the amount of $1,048,573., Current
liabilities on June 30, 1948, including provision for Federal and other
taxes, amounted to $1,534,403.12, a ratio cf 3.96 to 1.—V. 167, p. 2691,

$394,073
23,175

$471,711
22,625

160,000 187,000

Net profit $210,898 - $262,086

Robertshaw-Fulton Controls Co.—Earnings—

Six Months Ended June 30—
Sales

19 1947
—- $16,472,793 $14,800,693:
Net profit after income taxes_ 1,413,195 1,320,498
“Earnings per share £, © $1.03 $1.01
*Based on 1,309,796 common shares that will be outstanding after
full conversion of convertible preferred stock.—V. 167, p. 2793.

Ruberoid Co.—Earnings—

Period End, June 30—  1948—3 Mos.—1947 1948-—6 Mos.—1947
Net sales $15,468,403 $13,067,529 $29,461,909: $25,271,672 _
Profit after charges._. 2,358,181 = 2,108,339 - 4,538,679 ° 4,102,503
Federal ' income taxes._ 957,000 847,100 1,830,000 1,646,100 -
Contingency reserve .._.. 127,000 s 245,008

Net profit ___..____._
Capifal shares outstdg.
Earnings per share
—V. 167, p. 2691.

$1,401,180
397,806
$3.52

$1,134,238 - 2,708,679
397,806. 397,805
$2.85 $6.81

$2,211,402
397,806
$5.56 -

Russel! Mfg. Co—Earnings—
6 Months Ended May 31—

Net sales = ZiNG e

Net income from operations before depreciation
and Federal income tax

Provision for depreciation-___;.

Frovision for Federal income tay

Restoration of inventory reserve.

... 1948 1947 A
. $6,726,063 $7,871,811 "

306,640
81,044
68,414

Cr50,163

$207,346
1,996,359

709,875
60,157
238,128 -
Cr2,657:

$414,246
2,022,282

—52,436,528

Net income transferred to eavned surplus..
Earned surplus, Nov, 30

$2,203.705

99,916

Prior years tax adjustment -

Stock dividend e i

$1,849,272
132,045
$3.12

$2,103,789
133,214
$1.56

Earned surplus, May 31..__
Capital shares outstanding_
Earnings - per - share

BALANCE SHEET, MAY 31, 1948

- ASSETS—Cash, $835,254; accounts receivable,  drafts in process of
collection and sundry notes—trade (les¢ provision for uncolectibility
of $13,314), $1,130,395; refund claims receivable—prior years' taxes,
$20,516; other receivables and advances, $£5,139; advance on purchase
commitment, $35,000; inventories—at -cost and cost standards jlgss
than market), $3,146,854; land, $40,524; fixed assets cost (less provision "
for depreciation and-amortization since Nov. 30, 1936, $1,332,045), $1,-"
810,171; patents, trademarks and goodwill, $1; prepaid insurance and
other deferred charges, $45,910; non-marketable securities, $25,080;
total, §7,195,244. S :

LIABILITIES—Accounts payable—trade, $587,171; dividend payable,
June 15, 1948, $49,958; export customers-—credit balances, $11,508;
salaries, wages and ‘commission accrued, $178,830; interest, royalties
and other-expenses -accrued, $13,936; local city taxes accrued, $9,465;
Federal and State taxes—estimated (including additional assessments .
for -prior years), $353,838; lcng-term debt; $1,000,000; reserve for post-
war rehabilitation, $1,270; reserve for contingencies, $125,000; capital
stock, common (133,214 non-par shares issued).. $1,665,175; capital
surplus, $1,095,305; earned surplus since Dec. 1, 1939, $2,103,789; total, -
$7,195,244.—V, 165, p. 2318.

. St. Louis, Rocky Mountain & Pacific Co.—Earnings—
Period End. June 30— 19483 Mos.—1947 1948—12 Mos.—1947
Gross carnings $1,040,214 $3826.387 | $3,934,276 $3,304,861
Cost, -expenses & taxes 750,014 603,385 3,036,411 2,408,733
Interest' charges .. 16,798 17,256 68,286 69,419
Deprec. and depletion__ 42,181 41,051 167,160 159,411
Prov. for Fed. inc. taxes 66,000 62,600 171,541 219,343;

$165,220  $102,085  $490,879 - $447,955

Net incbnie
—V. 187, p. 1927.

Schenley Distillers Corp. — Forms New Unit to Dis=.
tribute Only Straight' Whiskies— -

J. L, Leban, Vice-President, on. Sept. 27 announced the formation
of The Straight Whiskey Distilling Co.: of America, Inc, to “meet the.
growing demand for the aged straight ryes and bourbons traditional
to America.” e X A .
oAt the same time,” Mr, Leban disclosed that J. A, Gollin, Schenley
sales executive, will be President of the new company - which will
have access to the largest stocks of aged whiske