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Affiliated Fund, Inc.—Results for Fiscal Year—

The corporation in its report for the fiscal year ended Oct. 31, 1948,
shows that investible assets, net assets, and shares of capital stock
outstanding were double the amounts reported a year ago.

Net income for the year aggregated $2,402,770, against $1,010,851
& year earlier., Investible assets of $78,884,211 on Oct. 31, 1948 com-~
pare with $39,140,071 at the end of October last year. . Net assets
‘'were $60,884,211 on Oct. 31, 1948, versus $30,140,071 at the end of
the previous fiscal year. There were 14,869,721 shares of capital stock
outstanding, against 7,510,640 shares, and the number of shareholders

- . Tose to 33,422 from 19,491,

~ Net asset value per share was $4.09 .at Oct, 31, 1948, as compared
with a net asset’ value of $4.01 per share at Oct. 31, 1947.—V. 168,
p. 1897,

Akron Canton & Youngstown RR.—Earnings—
October— 1948 ©, . 1947 1946
Gross from railway____ $517,613 $501,224 $433,767

< Net from railway__..__ 201,607 197,540 250,699
Net ry. oper. income.__. 105,988 104,249 74,123

From Jan, 1— .
Gross from railway._._
Net from railway. -
,Net ry. oper. income__.
—V. 168, p. 2001.

1945
$282,118
36,765
114,481

3,673,078
949,890
360,078

4,914,100
1,875,277
955,841

4,320,247
1,400,936
676,495

3,450,477
765,387
317,675

Alabama Great Southern RR.—Earnings—

October— 1948 - 1647 1946 1945
Gross from railway 81,566,379 $1,608,419 $1,285,253  $1,554,382
Net from railway..... 366,102 402,731 172,562 601,266
Net ry. oper. income_._ 179,085 184,513 66,817 161,226

From Jan. 1—

Gross from railway_ ...
Net from railway

Net vy. oper, mcomc-_-
" -:-—V. 168, p. 189

Aldens, Inc., Chlcago-—Flscal Year Changed—

“The by-laws of this corporation ~have been amended to change
the accounting period from a calendar year to a fiscal year ending
Jan. 31. Robert W. Jackson, President, explained the new fiscal year
date would come at a low, natural mventory time for both its mail-
order and retail operations.—V, 168, p. 1037.

15,273,138
4,100,404
2,171,930

13,570,225
2,889,219
1,384.482

11,917,534
1,633,697
416,392

17,063,162
6,971,786
1,381,465

All States Life Insurance Co., Montgomery, Ala.—Files
With SEC—

The company on Nov. 24 filed 30 000 shares of capital -stock with
the SEC, to be offered to stockholders at $10 per share without under-
writing. Proceeds will he used to complete company’s purchase of
Eureka-Maryland Assurance Corp, of Baltimore, and to keep surplus
intact.—V. 138, p. 2734.

Allegheny Ludlum Steel Corp, (& Suf)s.)—-Earnings—

Period End. Sept. 30— 1948—3 Mos.—1947 1948—9 Mos.—1947
Total sales $31,438,352 $25,934,329 $89,668,043 $78,368,272

Net profit after charges
1,492,157 1,036,332 4,423,972 . 4,553,972

and ihcome taxes____
Common shares outstdg. 1,288,608 1,288,286 1,288,608 1,288,286
$0.80 $3.26 $3.53

Earns. per com. share- $1.06

To Pay 80-Cent Common Dividend—

On Nov. 18, the directors declared a dividend of 80 cents per share
on the 1,288,608 outstanding shares of common stock, payable Dec. 22
to holders of record Dec. 1. With the payments of 40 cents per share
made in each of the three preceding quarters, this brings the total

return to common stock holders to $2 for the year, the rate that has
prevailed since 1942.

The usual quarterly dividend of $1.12!% per share on ‘the $4.50
cumulative preferred stock (107,383 shares outstanding) was also de-
clared payable Dec. 15 to holders of record Dec. 1.—V. 168, p. 1577.

Allentown—Bethlehem Gas Co.—Places Issue Privately

‘The company has received permission from the SEC to sell $1,500,000
of 3% 9% first mortgage bonds, due 1968. These bonds will be acquired,
in equal amounts by Metropolitan Life Insurance Co. and Penn Mutual
Life Insurance Co. The company will use the proceeds, together with
treasury cash, for construction purposes and the repayment of short-

, term bank loans.—V. 168, p. 1897,

Alliance Life Insurance Co., Chicago, Ill.—Public Sale
of Mineral and Royalty Interests—M. F, Grimes, Vice-
President, in an advertisement, stated:

This company will offer for sale, at public auction, Dec. 10, 1948,
beginning at 10:30 a.m., in the court room of Hon. Henry J. Ingram,
Court House, Peoria,. Ill, all of the mineral and royalty interests,
both producmg and nonproducmg owned by it. These holdings com-

. prise approximately 84,830 acres, a. portion of which is under lease
and situated prmcipally in the states of Oklahoma and Texas. These
mineral and royalty interests will be sold only in their entirety as a
complete unit and not separately.—V, 139, p. 2511.
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Allied Laboratories, Inc.—Earnings—

9 Mos. End. Sept. 30— 1948 1947
Profits after taxes__.... $754,663  $1,014,006 $462,458 $347,003
Earnings per share..__ *$2.89 1$4.06 $1.85 $1.39

*Based on 261,290 shares now outstanding. tBased on 249,530 shares
then outstanding.' Computed on present - outstanding stock, earnings
for this period were $3.88 per share.—V. 168, p. 641.

1946 1945

American Barge Line Co, (& Subs.)—Earnings—

Nine Mos. Ended Sept. 30— 1947 1946
Net i before taxes. 1$360,933 *$413,296
Provision for contingencies. — Cr55,829
Provision for Federal income taxes. 170,624 Cr281,658

Net profit $349,786 = $232,194 . *8§75,809
Earnings per share on, 314,700 shs.

cutstanding $1.11 $0.74 Nil

*Loss. tSuch income includes profit on disposal of fixed assets of
$200,196 in the 1948 period and $105,714 in the 1947 period.—V. 168,
p. 1138.

1948
1$520,410

American Bosch Corp.—Declares Two Dividends—

The directors on Dec. 1 declared two dividends on the class A and
class' B common stock, viz.: a special year-end dividend of 50 cents
per share, payable Dec. 23, 1948, to stockholders of record Dec. 13,
1948, and a dividend of 25 cents per share, payable Jan. 15, 1949 to
stockholders of record Jan, 5, 1949, Including the year-end dlvldend

the corporation will have pald 75 cents a share on its common stock |

during 1948 as 25 cents was paid on Sept. 2.

The directors also decided to consider the matter of paying divi~
dends on the common stock quarterly in January, April, July and
October in line with Amra's dividend policy.

The directors announced that the possible consolidation of the two
companies is still under consideration and that the-management and

* counsel for both companies have been du'ected 'tm conttnue thelr

studies jn this regard. -

Pre-zTnal Arguments in Suit Set for Jan 24»—-

Federal Judge Alexander Holtzoff at Washington, D. C., ‘on Dec, 1,
gave -attorneys until next April to take depositions in Sweden and
Germany in litigation over government seizure of stock of the American
Bosch Corp,

He set Jan, 24 for further pre-trial arguments in the suit of
Swedish banking interests to recover the stock and approximately

- $8,000,000 for which the stock and dividends were sold by the govern-

ment, The assets were selzed by the Alien Property Custodian‘in 1942

- and subsequently sold:
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COMPARATIVE INCOME ACCOUNT
July 5 to Julyltc ————Jan.1to———
Oct, 3,748 Sept. 28,'47 Oct. 3, 48 Sept. 28,'47

$3,293,706  $3,920,917 512 277,593 $14,370,569
2,833,770 - 3,607,953 10,392,090 13,080,035
59,010 203,123 174,103
.111,000 659,000 436,000
$142,954  $1,023,381  $680,431

20,061 32124 30,344

5

$1,055,505
“$148

Perfod Ended—

Cost or sales, 5
admin. expenses, etc.-

Prov. for Fed. inc. taxes 168,000
232,276

206

Net profit
Adjustments applic.
ptior years (net)____

Balance transferred to .
earned surplus —___ $232,482 $163,115
*Earnings per share... $0.33 $0.20 .
*Based on combined 156,762 class A and 535,882 class B shares now
outstanding, and exclusive of adjustments applicable to prior years.—
V. 168, p. 1793.

" $710,775°
: $0.98

American Brake Shoe Co.—New President of Division

N. George Belury has been appointed - Presid of the y's
Engineered Castings Division. - Formerly Division Vice-President, he
has also served in various sales capacities with Engineered Castings,
including that of Sales Manager.—V. 168, p..2002.

American Broadeasting Co., Inc.—Talks Off—
See Twentleth Century-Fox Film Corp below.—V.*.168, p. 2221.

American Cladmetals Co.—Names Distributors—

Distributors in Canada and Wisconsin have been appointed by this
company for its product, Rosslyn Metal, which has a copper core
and stainless steel surfaces, it was announced Dec. 2 by Joseph
Kinney, Jr., President. The distributors were the first ever .named
by American Cladmetals Co. Both distributors have for some. years
handled stainless steel and other specialty’ metals, -..

Hugh Russell & Sons, Ltd., of Toronto #&nd Montreal is the newly
appointed. exclusive dtstrlbutor in Canada’and The Bell ‘Sales :Co.,
Milwaukee, ‘was appointed .to handle:American Cladmetals’ business
with the dalry and utensil industries in the State of Wisconsini

A national sales system is now being developed for American Olad-
metals and distributors will be named in many areas, according to Mr,
Kinney. During 1949 coverage of the entire country is expected to be
completed.—V. 168, p. 1685,

American- Colortype Co. (& Subs.)——Earnmgs—-

" Period End. Sept. 30—  1948—3 Mos.--1947 1948—9 Mos.—1947

$6,436,338 $5,931,350 $15,358,253 $13,865,071
578,301 656,143 *1,195,604 = 1,389,322
231,000 262,000 479,000 556,000

$347,301 $394,143 - $716,604  $833,322
Common shares outstdg. 253,566 253,566 253,566 253,566
Earnings per com. share $1.27 $1.55 $2.82 $3.28

*Including $70,405 profit on sales of real estate.—V, 168, p. 2109.

Net earns. before taxes
Prov. for income tax...

Net profit

American Encaustic Tiling Co., Inc.—Meérger Voted—

The stockholders on Nov. 30 approved a proposed plan for the ac-
quisition by the company of that portion, amounting to approximately
51%, of the outstanding capital stock of American-Franklin-Olean
Tile Co., not currently owned; increased the authorized capital stock
from 400 000 to 645,200 shares in tion with the
of such plan and further increased the authorized capital stock from
645,200 to 1,000,000 shares. See further details in V. 168, p. 2002.

Declares Special Dividend of 18.6 Cents per Share—

The directors on Nov. 30 declared a special dividend of 18.6 cents
per share, payable Dec. 15 to stockholders of record Dec. 10, Since
the purchase of the American-Franklin-Olean stock will not be con-
summated until after said date, the dividend will be paid onmly to
present stockholders, Distributions of 12% cents each were made on
Feb, 11, June 3, Aug. 31 and Nov. 29, this year, the tlrst on the

_-present outstanding capital stock.—V. 168, p. 2002.

American & Foreign Power Co., Inc.—Defers Action
on Dividends—W. S. Robertson, Presxdent in a letter to

" the stockholders on Nov. 26 said:

The directors has deferred until Dec. 15, 1948, consideration with
respect to declaring and paying dividends on the 87 preferred stock
and $6 preferred stock ordinarily paid in December. It. will be,
noted that the current earnings of Foreign Power, both on a corporate
and on & consolidated basis, are among the highest in its history.
Its cash resources however are at a low level due to the necessity
on the part of Foreign Power to make advances to its subsidiaries for
If. such subsidiaries expect to continue in
business and. retaln their properties in the foreign countries in
which they operate, they must meet their minimum obligations- to
supply. increased consumer demand.

" In the four years since the filing of the original plan of reorganiza-
tion, construction demands of subsidiaries have required expenditures

of approximately $100,000,000 and it is estimated that additional
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tion requirements for the last quarter of 1948 and the full
;::itigis will ?otal approximately $35,000,000. This construction pro-
gram has been necessitated by the fact that during the war new
construction was deferred and by the urgent demand 'for additlo;ml
supplies of power in the areas served- by Foreign Power's subsidiaries,
accentuated by their obligation to supply adequate service, th,e latter
being ry under sion requirements, Foreign Power's earn~
ings as a result have been plowed back into the system, creating a

for future earnings,

br‘l’:d)s;dbﬁeen expected that the subsidiaries of Foreign Power would
be in a position to arrange local financing for some part of their
construction requirements in the countries in which they operate.
However, largely due to pent-up: demands in those countries for
housing and industrialization growing out of the increase in popula-
tion and zeal for national sufficiency, local demands on local supplies
of capital have increased and at interest rates which the utility
industry cannot afford. Except to a very minor extent, such c(l)n-
struction expenditures, as a matter of necessity rather than cho che_
‘have been and still must be taken care of oue of earnings of 2 e
subsidiaries and by advances from Foreign Power, until the situation
eases. It is significant that while cash remittances..of interest..and
dividends received by Foreign Power from its subsidiaries during the
12 months ended Sept. 30, 1943, totalled $12,882,014, the subsidiaries
required for construction purposes during the same period cash
advances from Foreign Power of $11,295375. Unexpected delays in
financing at subsidiary levels and in certain plans, the effect of
which would have been to plgce F:)ijelgn Power in ample funds, have

uted to its present cash position.
co%%rrl:ign Power lgas for some time been actively negotiating with
the Export-Import Bank to obtain financial assistance to cover p_art
of the United States dollar expenditures involved In the construction
programs of its Brazilian and Mexican subsidiaries. Conferepces have
also been held with the International Bank for Reconstruction n_'nd
Development relative to projects of Foreign Power in various countries
in whose industrial development the bank may be interested.

Th plan of reorganization of Foreign Power was approved by order
of the U. 8, District Court, District of Maine, under date of Oct. 11,
1948, While appeals from such order have recently been taken, the
company is negotiating in an endeavor to determine the feasibility of
financing within the framework of such plan. ;

Payments of $1.75 per share on the 37 preferred stock and of $1.50
per share on the $6 preferred stock have been made each quarter
to and including Sept. 15, 1948. Arrearages as at Oct. 1, 1948 amounted
to $73.67% per share on the $7 stock and to $63.15 per share on the
$6 stock, <.

CONSOLIDATED INCOME ACCOUNT o s "
Period End. Sept, 30— 1948—3 Mos.—1947  1948—12 Mos.—10947
SUBS1IDIARIES— $ $
Operating revenues .... 31,412,038
Oper. exps:;, incl. taxes 24,165,173
Prop. retir. res, aprroz). 1,840,968
Rent for lease of plants. .
3 : 8,044
5,397,851

563,976

$ .
28,333,450 120,734,508 105,859,768
21,158,351 . 92,647,655 178,851,062
1,875,101 . 6,893,299 6,943,368
10,967 32,618 43,484

21,160,936, 20,021,854
1,351,756 " - 1,223,706

22,512,692

5,289,031
430,226

5,719,257
' '536,673

5,182,584
509,558

Operating ircome ._.
Other income (net)-.._

5,961,827 21,245,560
420,183

5,641,644
480,044

'Cr215,005
303,026

Gross income
Int. to public and other

dedutions (net) 2,386,420

18,859,140
2,092,410

25,252
828,074

1,843,549

20,669,143
2,003,977

Cr166,695
. 798,797

Balance
Preferred divs. to public
Exchange adjustmts, on
.working capital . (net)
Portion applicable to mi-
nority interests

ICr20,746
307,120

. Net equity of company
in income of subs..
AMERICAN & FOREIGN
POWER CO., INC,—
Net equity (as above) ..
Other income 4

15,913,404

5,033,579 . 4,386,652 18,033,064

4,386,652

15,913,404
44,786 :

5,033,579
617 132,739

18,033,064
31,926

16,046,143

1 5,034,196 4,431,438 18,064,990
Exps. and other charges, }
" incl, taxes « 755,193

657,573 ' 2,708,504
Interest to public and ¢
amort, of debt disct, '
and expense " 875,049 873,688 3,504,361

3,403,954 2,900,177 - 11,854,125~
EARNINGS OF COMPANY ONLY

Period End. Sept. 30— 1948—3 Mo0s.—1947 - 1948-—12 Mos.—1947
Income from subsidiaries. $3,220,689 $3,338,868 $13,447,597 $13,055,725
6 4,186 31,926 132,739

$3,221,306 $3,383,654 $13,479,523 $13,188,464

2,602,496

Balance * 9,956,396

Exps. and other charges,
incl. taxes :

Interest - (incl, interco.)
& amort. of debt dis-
-count and expense__.

755,193 657,573 2,706,504 2,602,496

875,049 - 876,513 * 3,506,937 3,504,234

Bal, carried to earned .
surplus __ = $1,691,064 $1,849,568 $7,266,082 $7,081,734
~V. 168, p. 2221.

American Investment Co,
SEC—

The company on Nov. 18 filed n registration staterhent with the
SEC covering 168,425.5 shares of $1.25 convertible preference stock,
serles A (par $25) and 68,175.6 shares of 4% ¢ preference Stock
(par $25). The $1.25 preference stock is to be issued in exchange ‘for
Ohifo Finance Co. 5% preference stock (par $100) on a four-for-one
basis and Ohio common in ratio of 4 preference for each common
share, The 4% % preference stock. would be exchanged for Ohio
Finance 4'2 % preferred (par $100) on a four-for-one basis. McDonald
& Co., Cleveland will act as a dealer-manager.—V. 168, p, 2221,

American Metal Co., Ltd.—Reclassifies Preferred St‘k.

At a. special stockholders’ - meeting on Nov. 30, -the’ holdérs of
preferred and common stock, each voting as a class, approved the
reclassification of the company's 6% cumulative non-callable pre-
ferred stock fnto a 4% % cumulative callable preferred stock at the
rate of 1.4 shares of the new stock for each: share of the old. stock.

The stockholders also approved an increase in the authorized
number of shares of preferred stock to 150,000, It was, however,
stated that the company does not presently contemplate issuance of
the additional 57,082 shares thus authorized, :

Declares $1 per Share on Common Stock—

On Nov. 30, the directors declared a dividend of $1 per share on
the common stock, payable Dee. 21 to holders of record Dec. 11.
This brings total payments in 1948 to ‘$2 per share (including four
quarterly dividends of 25 cents each), and compares with. $2.25 paid
in 1947.—V. 168, p. 1685. - § P s

American Power & Light Co.—Weekly Input—

of Illinois—Registers With

' For the week ended Nov, 25, 1948, the System inputs of subsldiui‘es'

of this company amounted to 241,547,000 kwh., an increase of 18,-
3055(;%(1 kwh., or 8.20%, over the corresponding week of 1947.—V, 168,
p. 5

American Service Co., Kansas City, Mo.—Smaller Div.

The directors on Nov. 29 declared a dividend of 50 cents per share
on the common stock and the regular annual dividends of $3 per
share each on the preferred and class A stocks, all payable Jan. 5,
1949 to holders of record Dec, 11, 1948. Annual distributions of $1.73
each were made on the common stock on Jan. 5, 1948, and in January
of preceding years,

The company announces that “the dividend declaration of 50¢ per
share ‘on the ,common stock was determined after recognizing the
decrease in earnings during the current year below any of the pre-
ceding four years, and the effect that any payment in excess thereof
would have upon its working capital position.”—V, 168, p. 838.

" Net from rallway.__.___

- Gross -from railway.__.

. S8hares outstanding
.(EBarnings per share

3,487,251

. Net from railway__._

American Telephone & Telegraph Co.—Bids for Pur-
chase of Debentures— y

Bids for the purchase.of $150,000,000 25-year debentures, due
Dec. 1, 1973, will be received at Room 2315, 195 Broadway, New York,
N. Y., up to 11:30 a.m, (EST) Dec. 7.V, 168, p. 2110,

American Writing Paper Corp.—Earnings— :
Period End. Bept. 30— 1943—3 Mos.—1947 1948—9 Mos.—1947

Net loss after charges,
2 $69,363 892,245  $101,383 *$465,873

“Net. profit after all expenses, including provision for Federal income
taxes.—V. 168, p, 838. .

Amra Corp.—Declares 20-Cent Dividend—

The directors on Dec. 1 declared a dividend of 20 cents per share
on the common stock, payable Jan.
record Jan. 5, 1949, The corporation. has paid four quarferly divi-
dends of 10 cents a share each on its common stock during 1948.—
V. 168, p. 1898. \

Anaconda Wire & Cable Co.—Earnings—

9 Mos, End, Sept, 30— 1948 1947 1946
*Net income $4,866,389 $6,492,996 $2,100,301
Capital shares outstand. 843,962 421,981 421.981 421,981
Earnings per share.._. $5.71 $15.39 $4.98 $1.52

“After provision for depreciation, interest, Federal income taxes
(and after provision for contingencies in prior years).—V, 168, p. 1038.

1945
$640,503

Anemostat Corp. of America—Transfer Agent—
The Chemical Bank & Trust Co.,, New York, N, ¥, has been ap-
pointed transfer agent for the common stock.—V, 167,-p. 1798,

Ann Arbor RR.—Earnings—
_ October— X 1948
Gross from raiflway__.__ $819,806
216,182
105,094

1945

- $476,072
84,840
41,664

1946
$570,128

91,681

48,075

1947
$698,534
167,577
Net ry, oper. income.___ 75,116
From-Jan, 1—
5,071,458
1,129,989
567,861

7,539,650
1,755,116
824,600

6,366,402
1,273,679
510,330

4,977.241
537,788 -+
120,059

Net from raflway...
Net ry. oper. income...
—V.. 168, p. 2003,

Appalachian Electric Power Co.—Partial Redemption

The company has called for redemption on Jan. 3, next, through
operation of the sinking fund, 1,500 shares of its outstanding 4.50%

' cumulative preferred stock, at par ($100 per share) and accrued divi-

dends. amounting to 79 cents per share, Payment will be made at the
Guaranty Trust Co, of New York, 140 Broadway, New York, N, Y.
—V. 168, p. 2222, . J

" Appeal Printing Co., Inc.—New Associate—
The company announces the association with the firm of Alan J.

Schmitz, formerly with Security Banknote Co., as account executive,
~V, 163, p. 2003, :

Archer-Daniels-Midland Co.—Earnings— ]

3 Mos. End. Sept. 30— 1948 .- 1947 1946 1945
*Net income bef, taxes_] Not $4,110,756  $2,726,361
Income and excess prof. Stated b

: 1,930,000

$796,361
1,634,748
$0.43

1,600,000

Net profit $2,627,333  $2,560,138° $2,510,756
1,634,748 1,634,748 1,634,748
$1.60 $1.56 $1.53

*After depreciation.—V, 168, p. 1686.

Armco Steel Corp, (& Subs.)—Earnings—

Period End. Sept. 30— 1948—3 Mos.+-1947 1948—9 Mos.~~1947
*Net earnings; 1$8,347,966  $5,934,4181$20,372,369 $18,165,398
Com, - shs. outstanding. . S . 1 -

at end of period..__ 3,241,315
Earns. per com; share $1.76 $5.07 -+  $5.40

“*After all charges and Federal income taxes. tEqual to $2.51 per
share for the third quarter of 1948 and. $6.08 .per share for first
nine rhoriths on the basis of total shares outstanding before the com-
pany paid its 20% stock dividend in February, 1948.—V, 168, p- 1246,

Atchison, Topeka & Santa Fe Ry. System—Earnings—
(Includes. Gulf, Colorado.& Santa Fe Ry. and’ TN
Panhandle & Santa Fe Ry.) .
Period End. Oct. 31— 1948-—Month-—1947
$

46,788,455
32,746,448
6,600,678
Cr9.676

3,886,734 3,886,734 © 3,241,315
$2.09

194810 Mcs.—1947
$

$
42,096,331 434,220,711 374,300,634
30,339,414 318,282,659 276,885,000,
6,058,254 .. 57,388,329 53,446,366
Dr400,873 Dr1,010,718 Dr570,924

Ry. oper. revénues._.
Ry. oper, exps......

Ry. tax accruals_.___._
Other debits or credits.-

Net ry. oper. income_
Net income.
—V, 168, p. 2110.

7,451,005
6,982,482

5.297,790 57,539,005 43,398,344
4,781,217 52,746,269 37,863,515

Atlanta & Saint Andrews Bay Ry.—Earnings— °
October— 1948 1947
Gross from railway $211,388  $161,188
Net from railway 96,448 63,852
Net raillway operating income 44,957 30,623

From Jan, 1—
Gross from railway._

1946

$150,169

- 58,496
38,184

1,990,784
914,471
393,390

1,516.373
609,741
245,164,

1,275,477
399,458
Net railway operating income.___.. 165,501

—V, 168, p. 2003,

Atlanta & West Point RR.—;Earnings—

October— 1948 1947
Gross from railway_... — $395985  $331,316
Net from railway__..___ 55,423 42 960
Net ry. oper. income__._ 1,578 204

From Jan. 1— ’
Gross from railway___..
Net. from railway_____..
Net ry, oper. income__.
—V. 168, p. 1898.

1946
$348,558
25,769
9,142

1945

3,821,777
681,855
159,175

3,360,031
456,263
7,384

3,341,142
314,695
141,797

4,398,826
1,016,791
251,609

Atlantic Coast Line RR.—Earnings—

Period End. Oct. 31— 1948—Month—1947  1948—10 Mos,—1947

$ $
10,135,923 9,942,456 113,647,186 105,547,925
10,088,939 9,051,372 97,668,713 93,832,509
00,000 600,000 9,550,000 8,500,000
9,293 2,311,056

. #662,309 4,117,417
1,057,588 6,047,033

395,279 10,164,450
9,777 45,520
328,163 3,269,836

57,339

Operating revenues___.

Operating expenses____

Taxes

Equipment and joint fa-
cility rents -________ 41,028

250,056

984,604

2,017,144

1,198,272
6,336,420

7,534,692
36,900
3,381,947

4,115,845

Net ry. oper. income.
Other income._._______

1,234,660
10,764
328,131

895,765

Fixed and conting. chgs.

Net income
*Deficit.—V. 168, p. 1794,

Atlantic Mutual Insurance Co.—To Centralize' All Mid-
West Business in Chicago—

This company and its affiliates will commence on Jan. 1, 1949, the
centralization in Chicago, Ill, of all business inthe Middle West,
according to Willlam D. Winter, Chairman of the Atlantic companies.
Gerald F. Richardson will be General Manager in charge of this new

6,849,094

and enlarged operation.—V, 168, p.. 1478.

X )i te 32 wi o A

15, 1949 to stockholders of -

< Foreign income taxes.

- Gross from- railway___.

, Net ry, oper. income.._

: Net from railway..

Bas ‘j;'w Jroostook RR.—Equip. Trusts Offered—
Halsey, . ‘'@wart & Co. Inc. and associates on Nov. 30 were
awarded $2,100,000 2% % serial equipment trust certifi-
cates, series I\I‘, due $140,000 annually Dec. 1, 1949 to
1963, inciusive,’ The certificates, issued under the Phila-
delphia plan, were immediately .reoffered, subject to
ICC authorization, at prices to yield from 1.55% to 2.90%,
according to maturity, The issue was awarded on a bid
of 98.319. Other bids received for the certificates as 2155
were: Salomon Bros. & Hutzler, 98.167; R. W. Pressprich
& Co. and Freeman & Co, (jointly), 98.248. "

Associated in the offering are Gregory & Son, Inc.; Otis & Co.:
First of Michigan Corp.; and Wm, E, Pollock & Co. Inc.

The certificates will be issued to provide for new standard-gauge
railroad equipment, estimated to cost not less than $2,702,243, con-
sisting of two 2,000 h.p. diesel electric passenger locomotives; four
1,000 h.p. diesel electric yard switching locomotives; eight 1.500 h.p.
dleskel electric branch line locomotives; and 100 all steel side-discharge
rack cars. .

EARNINGS FOR OCTOBER AND FIRST 10 MONTHS
Period End. Oct. 31— 1848—Month—1947 1948—10 Mos.—1947
Ry. operating revenues. $1,195 978 $846,914 $12,163,165 $9.720,379
Ry. operating expenses. 826,961 741,850 8.196,381 7.440,313
Railway tax accruals.__ 180,578 83,610 1,900,964 1,177,680

$188,439 $21,454
34,338 44,345

Net ry, oper, income_ $222,777 $65,799
Other income (net)__._. 3,707 3,447

Ry. operating income
Rent income (net)__._.

$2,065,820
126,845

$1,102,386
82,764

$1,185,150
43,483

$2,192,665
19,529

Income available for
fixed charges

$1.228,633
Fixed charges

457,660

$226,484
46,204

$69,246
45,220

$24,026

$2,212,194
463,945

Net income __

$1,748,249
—V. 168, p, 2115,

$180,280 $770,973

Barber Oil Corp.—Earnings—

9 Months Ended Sept. 30— - 1947
$1,165,644
' 362,370
83,092

$720,183
377,641
$1.90

1946
$527,909
166,000
57,791

,$304,118
413,333
. $0.73

1948
$1,821,588
506,275
175,241

$1,140,072
377,441
$3.02

Nef income '
No. capital shares.
Earnings per share ____.__._ .
—V. | 168, p. 1358.

Bendix Avi.atioh Corp.—Declares Another Extra Div.

On Nov. 30 the directors declared an extra dividend of 50 cents
per share and the usual quarterly dividend of 50 cents per share on
the common stock, both payable Dec. 29 to holders of record Dec. 10.
A similar extra distribution was made on Sept. 30, last.

This action increases payments this year to-a total of $3 per share,
as compared with $2 paid in 1947.—V, 168, p. 1251. s :

Benjamin Franklin Hotel Co., Philadelphia, Pa.—New
Director— .

Alfred Blasband, Vice-President and Treasurer of Bankers Securities
Corp., has been appointed acting Treasurer. and a director of the

hotel company.—V. 167, p. 2359.

" Berkey & Gay Furniture Co.—Removed from Listing—

The common stock of Lhiskcompany was removed from listing_en
the New York Curb Exchange on Nov. 26. The issue had -been- Sus-
pended from dealings. since Jan. 2, 1948. The company has been in

, bankruptcy proceedings and all of its assets have been sold at. public

auction at a price which accords no participation in the company’'s
assets to its stockholders.—V, 167, p 1918, ®

Bessemer & Lake Erie RR.—Earnings—

1948 1947 1946
$2,675,243 $2,519,800 $2,048,209

764,569 1,269,719 961,604

569,373 $48,786 728,565

October— 1945
$1,319,554
383,791

309,591

Net from railway__

From Jan. 1—
Gross from railway_.__ 22,653,492
- 9,370,894
Net ry. oper. income___ 6,874,554
—V. 168, p. 1794.

19,338,597
8,617,295
6,739,805

13,354,992
3,676,330
3,703,661

15,543,982
3,029,076
3,159,669

Birmingham Gas. Co.—Merger Approved——'- '

The SEC on Nov. 22 issued an order approving the merger of Ala-
bama Gas Co, and Birmingham Gas Co.- (direct operating subsidiary
companies of Southern Natural Gas Co.) into Birmingham Gas Co.

The follewing related actions were approved: (1) the assumption by
Birmingham of note obligations. of Alabama aggregating '$2,790.000- and
maturing up to 1956; (2) the refinancing of these notes together with
$550,000 of similar notes of Birmingham into $3,340,000 of 2% %
notes maturing up to 1956; (3) an alteration in the voting and certain
other rights of the outstanding preferred stock of Birmingham; (4) a
request that the SEC remove an existing restriction on the payment
of common stock dividends by Birmingham; (5) the issue and sale by
Birmingham to Southern of 448,371 shares of common stock of Bir-
mingham and the acquisition thereof by Southern in payment for the

_ common stock of Alabama to be acquired by Birmingham; (6) an offer

by Southern to the public holders of Birmingham’s common stock o

- exchange one share of common stock of Southern for two shares of

stock of Birmingham and provided the merger is- consummated, an
undertaking on the part of Southern to distribute to the public holders
of the common stock of Birmingham not electing to exchange their
holdings for Southern's common stock a cash payment, as soon &as
practicable after the.consummation of the merger, of 90 cents for
each full share of Birmingham then held; (7) the adoption by the

- resulting company, after the acquisition of the assets of Alabama in

connection with the merger thereof into Birmingham and the proposed
capitalization changes in Birmingham, of the name Alabama Gas Corp,
—V. 168, p. 2004, "

Blair & Co., Inc.—New Vice-President—

Alberi J.. Bright has been elected a’ director and also has been
appointed Vice-President in charge of its U. 8. Government bond de-,
partment. Mr. Bright, a trustee of the Flatbush Savings Bank, Brook-
lyn, N. Y., has becn in the U. S. Government bond business for 16
years and has been with Blair & Co., Inc. since June, 1941.—V. 167,
p. 247. - -

Blaw-Knox Co. (& Subs.)—Earnings—

Quarter End. Sept. 30— 1948 1547 1946
Net profit - $853,506 $842,238 $688,741
Number of cap. shares 1,411,468 1,344,843 1,344,343
Earned per share_.____ $0.60 $0.62 $0.51

9 Mos. End. Sept. 30— 1948 1947 1946
$
46,193,320

we
1945
$632,473
1,334,458
$0.47 -
1945
$

$ ]
Shipments. and billings_. 39,302,760 35,997,797 119,670,624
Net profit after taxes__ 2,646,675 2,224,521 1,742,805 2,065,191
Earned per share $1.88 .§$1.65 $1.30 $1.55
The 1948 earnings and billings, the company reported, irclude the
profits and sales of The Foote Co., Inc., for five months ending Sept.
30, 1948.

Incoming business during the third quarter, the company stated,
approximated the samec average as in the twe previous quarters and
unfilled orders at Sept. 30, 1943, were $38,000000, compared with
$29,500,000 at the beginning of the year.—V. 168, p. 643.
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Bliss & Laughlin, Inc.—Earnings——

9"Mos. End. Sept, 30— 1948 1947
Net' pro.it after chgs.
& taxes :

1946 1945

$987,000 $1,246,467: $501,317
Com. shrs. outstanding.. 525,514 525,514 282,757
*Earns. per com. share $1.85 ' $2.35 130.93

“After preferred dividend requirements. 1Adjusted to give effect
to the two-for-one split' in August; 1946.-—V, 168, p. 1140,

$642,455
529,514
$1.20

Boeing Airplane Co.—Earnings—
9 Months Ended Stpt. 30—

Sales and other income

Cost of sales and ether expenses.

1943 1947 |
$71,404,956 $15,207,145
71,703,776 15,563,63

Net 1088 crimmin : ‘ "$298,820  $356,528
The net loss for the six months ended June 30, 1948 was $1,074,510.

William M. Allen, President, pointed out that the June 30 interim
statement sent to- stockholders stated ‘‘certain of the company’s
contracts with the government contain price -redetermination clauses
which provide that -upon completion of a certain number of airplanees
the gcvernment and the company will jointly examine the costs
incurred and adjust the price of airplanes if adjustment is in-
dicated. : . .” Pursuant to this Boeing on Sept. 1 filed a statement
with respect to the contract from which current deliveries are being
made, which statement indicated that an upward revision of prices
should be made. Consequently, the company reflected in its profit
and loss statement for the quarter ended Sept. 30 additional expected
income with.respect te-all airplanes delivered under this contract
through Sept. 30. This adjustment is largely ~responsible for an
indicated third quarter profit of $775,690. .

The  company's - unfilled ~ orders on’ Sept. 30 totalled $327.051,000
principally for B-50 -Superfortresses, C-97 Stratofreighters and com-
mercial Stratocruisers: Still under mnegotiation are contracts for
additional quantilies of B-50 and ‘B-54 bombers and B-47 Stratojet
bombers for the U. 8. Air Force.—V, 168, p. 2222. = .

(The) Bond Investment Trust of America—Div.; etc.—
The Trust on Dec. 1 paid the usual semi-annual dividend of $2 per

unit of beneficial interest to holders of record Nov. 19; 1948.  This" ~

makes a total of $4 per unit paid during the current year, as compared
with 84.15 in the year 1947, and $4.10 in the preceding year.

The . total portfolio- ‘based on market quotations on Nov. 19, 1948,
plus other net assets and after allowances for the ,distribution c¢n-
Dec. 1, 1948, aggregated $7,434,988, represented by 81,448 units, The
resulting liquidating value per outstanding®unit was $91.29.—V. 168,
p. 1578. ;

Boston & Maine RR.—Earnings—

Perfod End. Oct, 31-— 1948—Month—1947 1948—10 Mos.—1947
Operating revenues ___ - $8,189,572 $7,415,369 $78,313,635. $69,053,292
Operating expenses ____ 6,096,921 5,854,259 60,904,831 54,696,246
y - 884,337 721,521 77,237,511 ° 6,758,598

314,202 292,177 3,397,145 2,629,090

26,617 27,394 306,375 . 245,778

$520,018
97,901

$617,919
304,805
197,743

Equipment rents (Dri_.
Joint facility rents (Dr)

Net 1y. oper. inceme_

$867,495
Other income

98,191
'$965,886
311,604

. 193,665

$460,417

$6,467,773
- 805,345 °

$7,273,118
2,793,303
1,951,787

$2,348,028

$4,723,580
679,919

$5,403,499
2,966,033

Contingent charges - - 1,983,288

Net income
~V. 168, p. 2116.

Bristol-Myers Co. (& Subs.)—Earnings— .

Period End. Sept. 30— 1942—3 Mos.—1947 19489 Mos.—1947
*Net earnings $1,222,138 $718,413 83,442,143 - $3,031,599
Ccnimon shares cutstdg, 1,381,122° 1,321,184 1,381,182 1,381,184
Earnings per com. share 30.84 $0.47 $2.35 $2.05

*After charges and reserves—V. 168, p. 1140, =~

Brown Co., Berlin, N. H.—Formation of Preferred
Stockholders Protective Committee Urged—

Holders of preferred shares of this company are being advised by
‘Wm. B. Joyce, Chairman of the common stockholders’ protective com-
mittee, that it is' “imperatively necessary for mutual protection that
a committee for preferred stockholders be formed,”

In his message to the preferred stockholders, Mr, .Joyce pointed
out that— .

“Because taxes. upon cash. dividends are much higher than upon
capital gains, wealthy stockholders may object to them, but thousands
of Brown Co. stockholders want cash, There are $54 of dividends due
preferred stockholders; ) " i

“In 1948 alone, we believe the company will earn around $27 per
share on the preferred stock. In seven years (with 1948 estimated at

' $4,000,000) total earnings appear in excess of $14;400,000.

‘“‘Continuous piling up of unpaid preferred dividends must stop and
with such earnings. there seems' no ‘valid reason for it. Therefore,
we urge directors to pay immediately at least $8 per shate on preferred
stock of which $3 shall be regarded as a regular semi-annual dividend
and_$5 shall apply to’ reduction of arrears’—V.' 168, p. 1578, ’

$115,371 $454,178

Budget Finance Plan, Inc. of California—Acquisition— -

In a joint statement by Charles S. Offer, President, and Albert
Behrstock, Chairman of the board, this corporation announces that
through its wholly-owned Utah subsidiary it has purchased the Friendly
Service & Finance Co, of Salt Lake City, which will henceforth be
operated undex -the name of Credit Finance Plan.- .

The corporation intends to open several additional offices in the -

State of Ulah, in conjunction 'with. its. expansion program in the
Western United States, . -

The Salt-Lake City office is the 17th in the company’'s chain;

3 COMPARATIVE INCOME ACCOUNT
‘ (Including wholly owned subsidiaries)
Nine Months Ended Sept, 30— 1948
Total i $745,192
Operating and 382,782
Interest .. : - -106,43F .
Provisions for -bad- debts 40,848 .
Provision for depreciation and amecrtization 17,962

75,500

$121.669
11,079

1947
$574,490
300,867
-87.412

general administrative “expenses..

10,664
47,308

Net income % e
6% cumulative convertible preferred dividends_
Class A'common dividends. . 25,759
Class B' common dividends 19,001
Stock dividends, class B common !

$110.775
519
22,846
15,000
50,000

Surplus for period $35,830 $21,999

CONSOLIDATED BALANCE SHEET, SEPT. 30, 1948

ASSETS—Cash, $209,798; instalment loans and contracts receivable—
assigned, $4,345,689; accrued interest receivable on instalment Joans,
$64,139; miscellaneous notes receivable, $9,092; accounts receivable,
$10,474; investments, $89,111; furniture, equipment and leasehold im-
provements, at cost (less reserves for depreciatien and amortization
of $36,76%), $125,211; organization ‘expense and purchased goodwill,
$37,518; deferred charges, $44,433; total $4,935,465.

LIABILITIES—Notes payzble to banks-—secured by assighment of
instalment loans and contracts receivable, $3,391,609; notes payable—
unsecured, $37,750; dividends payable, $20,125; accounts payable, az-
crued expenses, ete., $36,921; provision for PFederal income taxes,
$2,974, long-term notes payable—subordinated to all other liabilities,
$28,750; reserve for doubtful loans and .contracts, $100,302; deferred
income—unearned discount, $25,472; 6% cumulative convertible  pre-
ferred stock ($10 par), $250,000; class ‘A common stock ($10° par),
$750,000; class B common stock (50c par), $100,000; paid-in surplus,
$2,811; earned surplus, $108,751; tatal, $4,935,465. .- .

. holders df record Dec. 13,
on-the no par stock, the rate paid on those shares each quarter. -

17,874 . .

Burlington-Rock Island RR.—Earnings— .

-+ 1948 1947 1946

$405,872  $300,298 . $181,636
89,060 46,895 ©43,126
24,637 210,652 *90,880

October—
Gross {rom railway____
Net from railway... 4
Net ry. oper. income___
From Jan. 1—
Gross {rom railway__..
Net. from railway
Net-ry. oper. income._._

*Deficit.—V. 168, p. 1899.

1945
$262,990
61,193
6,963

3,812,572
1,134,843
531,446

3,204,881
145,702
136,551

2,688,267
910,000
36,043

2,718,345
934,956
430,503

California Oregon Power Co.—Earnings—

Per.od Ended Oct. 31— Month, '48 1948—12 Mos.—1947
Gross operating revenues.__ $773,757 $8,628,981 $7,539,481
Net* income
Preferred dividend requirements. Not

. Stated

Balance 7 w :
Earnings per common share (550,000 shares) ..
—V. 168, p. 1795. ; d

$1,496,042
$2.72

California Water Service Co.—Earnings—

12 Months Ended Oct. 31— 1948
Operating revenue e $5,139,661
Operation expenses & taxes. 3,334,546
Provision for depreciation 446,409
Provision for Federal taxes on.income. 273,490

$3.334,5645
1,085,216 -

1947
$4,766,349
2,949,421
413,097
300,828

Total
Operating income.
Non-operating income _

1,103,002
60,142 19,694

$1,145.358 $1,122,607
456,454 452,587

$688,904 $6170,110
-152,903

152,903
$517,207

Balance “before deductions
Interest & other deductions

Net -income: - Bupil
Dividends on preferred stock

Balance $536,001

V. 168, p. :2222.

Cambridée Electrie: Light Co.—To Issue Notes—

This company, subsidiary .of New England Gas & Electrie Associa-
tion, has petitioned the Massachusetts Department of Public Utilities
- for authority -to sell *$2,750,000 of notes running not over 25 years.
The campany also seeks authority to borrow, from- its plant replace-

~ment fund,-up. to $2,500,000 during the period ending Dec. 31, 1951, .

for, financing "plant improvements, ~Proceeds from" the notes will be
used to repay $1,750,000 of long-term loans and the balance to restore
to the plant ‘replacement fund amounts borrowed ‘to”finance improve-
ments.—V. 164, p. 1589, N :

Campbell, Wyant & Cannon Foundry Co.—Promotions-

I. A. Wyant, President, on Nov, 30 announced the election by the

Board of Directors of C. L. Beatty as Executive Vice-President of.the-

company, W. R. Krepps as Vice-President in charge of production,
D. J. Vail as 'Vice-President in charge of manufacturing and I.. K.
MacGregor-as Vice-President in charge of sales,

Mr. Beaity joined the rrmpanv in 1915 and ‘has been General

Manager of the National Motor Castings division at South Haven, -

Mich,, for the last 25 years, - He has been a direétor of the company
since 1944 and was elected Vice-President in 1947, ¥ o

Mr,
Muskegon plants since last year; Mr..Vail was made General Manu-

facturing Manager of the Muskegen plants in 1946 and Mr: MacGregor

was appointed Sales Managzr in 1946.—V. 168, p. 1252.
" ~

Canada Dry Bottling Co, of Cineinnati, Inc.—Stock Of-
fered—Westheimer & Co., Cincinnati, is privately offer-
ing 850 shares of common stock (no par) at $100 per shr.

Proceeds will be used to purchase bottles, vending machines, ete.

Canadian National Lines in New England—Earnings—

October— 1948 1947 1946 -~ ' 1945
Gross from raflway.__. $236,000 ~ $193,000 -$170,000  $163,700
Net from- railway_.__ #6,585 #27,096 - #52,505~ “38,868
Net ry, oper, income._ 260,445 ¢88,916  *104,665 #93,382

From Jan, 1—

_Gross from, railway....

Net from railway__ .. *482,075

. Net ry. oper, income-_. *1,036,217
'?e;‘iplt'.—v. 168, p. 1899,

1,756,500
945,506
#1,029,009,

1,804,100
#394,111
“946,967

1,987,000 1,953,800
) ' *97,678

#709,345

. - Canadian Pacific Ry.—October Earnings Higher—
Period End. Oct. 31— 1948——Month—1:47
s ‘

Gross earnings 34,452,959 29,817,259 290,039,997 262,745,626
Working -expenses .... 28781.372 - 24,605,898 278,553,585 246,931,823

Net earnings
—V. 168, p. 2116.

Capital City Products Co—Split-Up Approved—

The - stockholders ‘on Nov. 30 approved a proposal to change the
authorized capital stock from 125,000 shares, no par value, to 200,000
shares, par $5 each, two new shares to be issued in exchange for
each no par share held. s

The directors on the -same- date declared .a quarterly dividend of
12, cents per share on the new $5 par. stock, payable Dec. 20 to
This is equivalent to 25 cents per share

An extra of $6.50 per share was also disbursed on Aug. 23,

last, on
the no par stock.—V. 168, p. 2222, .

Carman & Co,, Inc. (& Subs.)—Earnings—
9 Months Ended Sept. 30— 1948 1947
Consolidated net” profit.__ $219,375 $295.495

Preferred stock dividends_. 37,851 36,597
Class A stoek. dividends

1946
$40Y,532

Surplus aftei' prefcrr‘edv dividcnds
Common cshares outstanding
Earnings per common share

*Class B shares then outstanding,
p. 843,

$181,524  $258,698 8419274
346,628

86,657 76,529
§0.52 $2.99 1$5.48*
tOn class B . stock.—V. 168,

Carolina Power. & Lizht Co.—Stock Offered—Lehman
Brothers and Merrill Lynch, Pierce, Fenner & Beane
head a purchase group that offered publicly Dec, 2
350,0000 shares of common stock (no par), at $30 per
share. The stoek represents a portion'of Carolina shares
owned by Electric Bond & Share Co. The. remaining
shares owned by Bond and Share are to be distributed
as-a dividend to its own common stockholders.

Transfer agent, Bankers Trust Co., 16 Wall Street, New York. Co-
Transfer agent, Wachovia Bank' & Trust Co., Raleigh, N, C.” Registrar,

Guaran‘y Trust Co. New:York. Co-Registrar, First-Citizens Bank &
Trust Co., Raleigh, N. . C.

52,049,421

Krepps has - been -Assistant Manufacturing. Manager of the.

1948—10 Mos.—1947 °
$ $

T 5,671,567 5,211,361 11,486,412 15,813,803

COMPANY—Company was formed in North Carolina, April 6, i926,

through a. merger and consolidation between Carolina Power & Light .

.Co.,. Asheville Power & Light Co., Yadkin River Power 'Co., Pigeon .
‘River Power Co, d Carolina Power Co. pursuant to an agreement of
merger ‘and tomsolidation dated Fcb. 24, 1926. The original Carolina
Power & Light Co. was. organized in 1908. Company's charter termi-
nates on April 6, 2925.

CAPITALIZATION AS OF SEPT, 30, 1948 -

Authorized Outstanding
° $44,160,000
7,000,000
156,088 shs.
1,000,000 shs.

First mtge. bonds, 3% % ser. due 1965
3% % promissory notes, due 1952 to '58 $7,000,000

$5 preferred stock, cumulative (no par) 300,000 shs,
Common stcck (no par). 3,000,000 shs.

5

“Unlimited, except by property, earnings, and cther provisions of the )

indenture.
DIVIDENDS—8ince the date of distribution, Aug. 23, 1946, of the

‘company’s commcn stock by National Power & Light Co,, company has _

paicd regular quarterly dividends on its common stock at the rate of
50 cents per share. Common stock dividend declarations since sueh
‘date aggregated $909,350 in 1946, of which $454,675 was paid Nov. 1,
1946 and $454,675 Feb. 1,°1947; $1,864,025 in 1947, of which $454,675:
.was paid on each of the dates May 1, Aug. 1 and Nov. 1, 1947 and

$500,000 on Feb, 2, 1948; and $1,500,000 in 1948, of which $500,000 '

was ‘pald on each cf the dates May 1, Aug, 2 and Nov. 1, 1948,
BUSINESS—The company is an electric utility operating in North

Carolina and in South Carolina, where it is engaged primarily in the

business of generation, transmission, distribution and sale to the pub-

lic of electric energy both at retail and at wholesale, Electrie energy
is sold to-residential, Tural, commercial, industrial and other customers °

and-alse is 'sold' to, purchased from and interchanged with other utili-
ties. Company 'is also engaged in the rendering of transportaition
_service through the operation of a motor coach system in Raleigh, N. C.
Of 'the total operating revenues for the 12 months ended May 31, 1948,
‘approximately 98% was derived from the sale of electric service and
2% from transportation service, :

The company has: two wholly-owned subsidiaries, the Capitan Corp.

_(incorporated in Tennessee) and the Roanoke River Power Co. (incor-

porated” in- Virginia). Capitan Corp. owns and holds certain real'
~property, easements, rights of way, water rights and other rights and

privileges in- Tennessee,. aleng . the Pigeon River below the ‘company’s’ -
Walters (formerly Waterville) hydro-electric plant. The Roanoke River -
Power Co. owns and operates 12 miles of 110,000-volt transmission line

located in Mecklenburg County, Va. It also owhs and holds certain real
-property, easements, rights of way, water. rights and other rights and
.privileges in Virginia and North Carclina along the Roanoke River and
its tributaries which are to be acquired by the government,

CONSTRUCTION PROGRAM~—The construction 'program fof 1948,

estimated” to cost’$10,984,000, includes completion of a new transmis- '

sioir line for interconnection with Appalachian Electric Power Co. in
order to secure 53,000 additicnal horsepower (40,000 kilowatts) of
lectricity -under & contract which continues until June 30, 1963. By
means of this ccnstruction the company will be able to obtain up to
350,£00,000 - kilowatt-hours -of additional steam-generated energy per
year. . . .

Another major item in the 1948 program is the initial expenditure
for "construction of a new steam electric generating plant consisting
of two units with a total capacity of approximately 120,000 h.p.
(90,000 kilowatts) to be located near. Lumberton, N. C, The first unit
of this new plant is expected to be ready for service in October, 1949, "
-and the second unit early in 1950. A third unit of.80,000 h.p. (60,000
‘kilowatts) ‘capacity is on order, subject to cancellation. If plans are
carried out with respect to the third unit, it will be placed in service
some time during 1951.. .

The estimated cost of the company’s construction program for the
years 1948 to 1956 Is approximately $41,592,000 as follows: 1948, $10,-
984,000; 1949, $16,020,0C0; 1950, $14,582,000. )

UNDERWRITERS—The names of the principal underwriters and the
number of shares to be purchased by them, respectively, are as fcllows:

No of Shs. ! No of Shs.
24,350  Interstate Securities Corp. 1,500
Jehnson, Lane, Space and
€0, N0, womecammmaas. 4 3,000
Johnston, Lemon & Co.._._.
T. H, Jones & Company.._
A. M. Kidder & Co.._
Kidder, Peabody & Co.
Kinloch, Huger & Co.
Kirchofer & Arnold Ass
ciates, Inc
Kirkpatrick-Pettis Co. -
John Kormendi Co
Ladenburg, Thalmann & Co,

Lehman Brothers
Merrill Lynch, Pierce, Fen~

William Blair & Co.
Blyth & Co., Inc
Geéarge D.-B. Bonbright &

o,

.Bond & Goodwin Inc..
J. C. Bradford & Co
Alex.  Brown & ‘Son

C. 8. Brown & Co..
Burgess & Leith_.
Burnham and Co..
Burr & Company, Inc,
-Byrd: Brothers 3
C. F. Cassell & Co,, Inc
Central National Corp.
Clayton Securities Corp
E, W. Clucas & Co._

Lester & Co
Mackubin, Legg & Co.....
Mannheimer-Egan, Inc..__
Laurence M. Marks & Co,
A. E, Masten & Co
Maxwell, Marshall & Co...
McDonald-Moore & C0..--
Mead, Miller & Co.....
Merrill, . Turben & C
The Milwaukee Co...
Newburger & Co.__
Newhard, Cook & CO._...
Pacific Co. of California_.
Paine, Webber, Jackson &
Curtis &
E. H. Pringle &
Edward A. Purcell & i,
Rauscher, Pierce & Co. Inc.
Reinholdt & Gardner.
The Rohinson-Humphrey

“Cruttenden & Co
Curtiss, House &

R. 8. Dick-en & Co. Inc...
-Dixon Bretscher Noonan
TRG ol e s e® o

Francis I. du Pont & Co...
Elkins, Morris & Co
- Estabrook & Co
‘Clement A, Evans & Co,,
o TG i SESSRPTE, e 1,500
_Allen C. Ewing & Co.-ro 500
Farwell, Chapman & Co. 2,500
First Securities Corp - 1,000
Friedman, Brokaw & Lesser 500
Frost, Read & Simons.... 1,000
“Robert Garrett & Sons.._
- Granbery, Marache & Co.. .
Green, Ellis & Anderson._.
Griffin ‘and" Vaden, Tne..
Harriman Ripley & Co.,

14,500

1,000
5,000
4,500
2,000

Co.
RobinSon, Rohrhaugh &

Rowles, Winston & Co.
Dallas Rupe & Son
Seasongood & Mayer.
" Sheridan Bogan Paul & Co,,
Inc,

Sills, Minton & Co. Inc._..
I, M. Simon & Co.

2,000

Stoetzer, Faulkner & Co._.
Edw. Lowber Stokes Co._
Stroud & Company, Inc.
Taussig Day & Co., Inc.
Unicn Securities Corp,__._
Van Alstyne, Noel & Co.__
Wagenseller & Durst, Inc..
Weeden & Co. Inc.
Wertheim & Co

' Woodard-Elwood & Co.._-
Woolfolk, Huggins & Sho-

'Hayden_ Stone & Co

-R, 8. Hayes & Co._

- Hemphill, Noyes & Co._...

Herrick, Waddell & Reed,
Inec.

. Hirseh & Co

Hornblower & Weeks..

-The Tllinois Co :

Indianapclis Bond and F. S. Yantis & Co., Inc.

" Share . COIp.__. Yarnall & Co.

7,500
3,000

1,000
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COMPARATIVE INCOME ACCOUNT

Perfod End. Oct. 31— 1943—Month—1947 1948—12 Mos.—1947
Operating revenues ___ $2,339,805 $1,983,286 $25,536,389 $21,591,776
Operating expenses.. 1,451,096 1,062,075 13,305,011 10,679,966
Federal inc. taxes..... 65,014 140,218 1,924,640 1,653,832
Other taxes .. __ 231,858 208,001 2,905,}08 2,436,285

Property retirement res. 125,000 1,600,000 1,500,000

appropriation .-
$447,992 $5,801,330 $5,321,693
239 64,839 45,875

$5,866,169
1,808,789

$4,057,380 $3,620,103
780,440 780,440

$2,839,683

150,000

Net oper. revs,

$441,837
Other inc.. (net) 5

25,497 ,

$5,367,568

$448,231
1,747,465

141,292

Net income $312,845 $306,939
Dividends applic. to pref. stock for the period..

e $3,276,940

$467,334
154,489

Gross income
Int. & other deduc. inet)

Balance .---
—V. 168, p. 1796.

Carolina Sales Corp., Greenville, N.C.—Files With SECA

The company on Nov. 18 filed 2 letter of rotification with the SEC
for $295,000 of 5% sinking fund notes, due 1958. Underwriter, Kirchofer
& Arnold Assoc.ates, Inc., Raleigh, N. C. Proceeds will be used to
retire bank loans and for additions to working capital. )

Carpenter Steel Co.—Earnings—

hree Months Ended Sept. 30— 1948 1947 1946
Ne'f s:les _ $6,539,539 $4,723,688  $5,579,406
Net income after charges__. 866,108 413,531 999,503
Federal and State income texes.... 343,600 162,900 372,400

$522,508  $250,631 ‘$g§g,(1)gg

Common shares outstand 360,000 360,000 i

Earnings per common share 81.45 $0.69 $1.74
*Inclndes $37,700 net gain from sale of securities.—V. 168, p. 2222.

Net profit -

Central Arizona Light & Power Co.—Earnings—

12 Months Ended— . Aug. 31, '48 ‘Dec. 31,47
Operating revenues -~ $9,698,397 $8,509,768
Net 1,252,157 155,385
—~V. 168, p. 1686,

Central of Georgia Ry.—Earnings—

October— . 1948 1947
Gross from raflway._._ 83,274,196 $2,859,509
Net from railway. ... 427,687 276,605
Net ry. oper. income... 177,267 41,748

From Jan, 1—
Gross from railway___. 31,493,165
Net from railway_...__ 4,140,350
Net ry. oper. income... 1,619,607
*Deficit.—V. 168, p. 2004.

1946
$2,795,569
308,66
430,004

1945
$3,041,630
673,200
481,738

26,490,137
1,813,062
#475,029

26,454,608
1,821,686
878,417

32,354,877
6,893,711
4,273,083

Central Illinois Light Co.—Earnings—

Period End. Oct. 31— 1948—Month—1947  1948—12 Mos.—1947
Gross revenue $1,330,139 $1,211,707 $16,819,576 $15,437,296
Operafing expenses __.. 749,642 621,586 8,646,854 17,317,556
Prov, for depreciation.-. 116,250 110,000 1,382,500 1,310,000

Amort, of plant acqui-
sition adjustments __ 33,300 33,300 400,000 400,000
General taxes 230,850 227,274 (1,503,556 1,318,198
1,726,100 1,805,900

Federal income taxes..
$3,160,565 $3,285,643
562,960 562,960

9,169 9,169
Cr220,710 ; 3,801

$2,809,146) $2,709,712
501,606 501,606

$2,307,541 $2,208,106

~'Gross income _

Int. on long-term debt
Amortiz. of debt disct.,
prem, and expense

Other deductions

$200,098 .
46,913

$219,548
46,913

164
Crl,405

$173,275
41,800

$131,475

X 764
€r25,565

Net income

' 8177,985
Dividends on pfd. stock

Balance
—V. 168, p. 2004.

$136,185

Central RR. Co. of New Jersey—ICC Examiner Rec-
ommends Plan Modification Be Submitted to. Holders,
Except Central and Reading, for Approval—

* Examiner J, V. Walsh has recommended that the ICC' submit the «
plan for modification of securities of the road, to all holders of general
mortgage bonds and common stocks ‘“except the applicant and the
Reading Co.” for their approval. .- .

The Realling Co., parent, owns 157,840 shares of the outstanding
274,368 common stock shares and $186,000 of the $48,000,000 of out-
standing bonds.. The Jersey Central holds an additional $1,267,000 of
general mortgage bonds in its treasury,

According to terms of the recently enacted Mahaffie Act, which
permits voluntary adjustment of debt by railroads, the assent of
holders of 75% of each security affected is necessary before a secu-
rities modification pian can become effective.

The examiner also recommended that the Jersey Central ‘‘not later
than 15 days prior to Aug, 2, 1949, certify for the Commission as
to the percentage of each class of holders of affected securities out-
standing. For the purposes of this provision, “securities held by the
applicant and the Reading Co. shall not be deemed to be outstanding.”

In connection with the election of directors for the company, Mr,
Walsh said that the Reading Co. opposed any cumulative voting during
the initial period when the common stock is to be voted by classes.
The plan provides for a new class of common stock to be created. This
will create a class A and a class B common stock, each with a par
value of $50 a share.

During this init'al period, cvmulative voting “would appear imprac-
ticable” since it might result in the control of the board of directors
by a single member, the examiner said, However, he urged that the
Commission require the plan to be amended so that cumulative voting
is provided ‘*‘afler the expiraton of the initial period during which
the stock will be voted by classes.” .

EARNINGS FOR OCTOBER AND YEAR TO DATE
Perfod End. Oct, 31— ° 1948—Month—1947 1948—10 Mos.—1947
Operating revenues.._. $3,703,387 $3,278,404 $35,760,152 $31,073,910
Net ry. oper. income___ *173,498 *568,835 *2,661,618 ©3,625,503
Gross income 75,158 *147,836 240,540 *138,248
Deducts, from gross inc. 218,498 214,331 11,614,812 2,145,409

°$143,340  *$362,167°$11,374,272 ©$2,283,657

Net income
*Deficit. .
E. T, Moore, President of the Central RR. of Pennsylvania and chief
executive officer of the Central RR. of New Jersey, pointed out the
large deficit for 1948 was caused primarily by a payment in June of

$9,307,225 to the State of New Jersey in settlement of back tax claims.
~—V. 168, p. 1900.

Central RR. of Pennsylvania—Earnings—

Period End. Oct. 31— 1948—Month—1947 1948—10 Mos.—1947
Operating revenues $1,785,840 $1,644,877 $17,509,775 $14,990,114
Net ry. oper. incom 875,182 705,941 ,758,367 6,618,107
Gross income ____. 876,642 710,302 8,803,239 6,657,143
Deducts. from gross 408,079 507,959 4,077,319 ' 4,664,934

$468,563  $202,343 $4,725,920 $1,992,209

Central_Sta}tes Edison, Inc.—To Dissolve—Plans Pay-
ment in Liquidation of $7.50 per Share—

The stockholders on Dec. 10 will consider a Pro|
. posal to dissolve
&ll:ru,‘ tgurpomtion and on ‘approving a resolution authorizing the
m:c 8 to complete the liquidation of the corporation and to dis-
ute to the stockholders, pro rata, the assets remaining after pay-
ment or provision for debts and liabilities of the corporation.

Igitized for FRASER
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Thomas A. O'Hara, President, on Nov. 24, said in part:

In accordance with the approval and authority granted by the
stockholders at special meeting held on Aug. 12, 1948, the stock and a
certain note of Gasconade Power Co., held by the corporation were
sold and as a result of the sale all the assets of the corporation were
converted into cash.

Accordingly, on Nov. 22, 1948, the directors determined that it would
be advisable to ‘dissolve the corporation and, adopted a resolution au-
thorizing (subject to the approval by the stockholders of the dissolution
of the corporation) a distribution in' liquidation of $7.50 per share
on the $1 par value capital stock outstanding, payable on or after
Dec, 13,- 1948,

The present assets of the corporation comsist of cash equal to
approximately $8 for -each share of stock outstanding, but appro-
priate provision for the cost of dissolution and for any unascertained
liabilities and further expenses of the corporation must be made from
the balance remaining after the distribution of $7.50 per share and
before a final distribution in liquidation is made.—V. 168, p. 740.

Central Silates Power & Light Corp.—Redemption
Funds—

Pursuant to a plan of this corperation filed under the provisions of
Bection 11 of the Public Utility Holding Company Act of 1935 and
approved by the Securities and Exchange Commission and the U, B.
District Court for the District of Delaware, the company in November,
1944, deposited with The Chase National Bank, of the City of New
York, as trustee under the first mortgage and indenture of trust of
the company dated Jan, 1, 1928, securing the first mortgage and first
lien .gold bonds, 5Y%2% series, due 1953, fund sufficient to pay the
unpaid principal amount of the bonds, together with interest thereon
up to Dec. 16, 1944, in full payment and discharge of the bonds. and
satisfaction of the said first mortgage and indenture of trust.  All
interest on the bonds ceased to accrue on and after Dec, 16, 1944.

An amendment to said plan now makes provision for the time when
the rights of holders of bonds to such funds shall expire, The plan,
as amended, was approved by the S8EC, by order. dated July 23, 1947,
and was approved by the U. 8. District Court for the District of

) Delaware, by order dated Dec. 3, 1947.

8ald plan, as amended, provides that, if any holders of bonds shall
not have done all acts necessary to secure possession. of such funds
prior.to Dec. ‘17, 1950, all rights of such persons to such funds shall
cease and determine, and Ogden Corp., its successors or assigns, shall
be entifled to such funds free of any claim or lien with respect thereto.

In order to receive payment of unpaid principal and interest new
on deposit, holders should forward their bonds, with Jan. 1, 1945,
and ‘subsequently maturing interest coupons attached, to The Chase
National Bank of the City of New York, N, ¥, Presentation should
be at 43 Exchange Place.—V. 166, .p. 1991, !

Central Vermont Public Service Corp.—Earnings—
Period End. Oct. 31— 1948—Month—1947 1948—12 Mos.—19417
Operating revenues ... $558,794 $483,381 $6,228,064 $5,398,944
Operating expenses ... 423,767 363,706 4,652,554 3,460,798
Prov, for deprec... 33,937 31,351 387,179 366,831
General taxes 317,748 41,482 444,572 416,075

$63,342 $46,842 $743,759
Dri124 Dré9 500

$63,218 $46,773
26,085 25,023

Net oper, inc

$1,155,240
Non-oper, inc.—ret .. 1,917

$744,259
334,938

57,400

$351,921
157,102

$1,157,157
268,500
46,100
247,600

$594,957
157,102

Gross income
Int. & other deduc
Income taxes ...

“Special charges ’

Net income
Pfd, stk, div. require,..

Bal. after pfd. stk
div, requirements._. $15,531 $8,658 $194,819 $437,855
*Represents the tax which it is estimated would have accrued had
the costs and expenses resulting from the flood of June, 1947 not been
available as deguctions in-determing taxable income for the respec-
tive periods shown above.—V. 168, p. 643. :

¥

- $28.623
13,092

$21,750
13,092

Central Yermont Ry., Inc.—Earnings—
Octoher— 1948 1947
Gross from railway.... $897,000
Net from railway. = 197,225
Net ry. oper, ihcome.__ 817,850
From Jan, 1-—
Gross from railway....
Net from railway__.... 1,643,933
Net ry. oper. income_.. 652,427

*Deficit.—V. 168, p. 1796.

1946
$692,811
9,0

+89.139

1945
$635,367

#42,968
8,651,000 * 7,794,116
1,318,511

302,938

6,687,928 .
386,060
#585,601

6,878,932
920,198
34,456

. i ' " n Yo ( ofpoee
.+ Certain-teed Products Corp.—Earnings—, |
¥, ({ncludlng‘who]ly Owned Subsidiaries)
Nine Months Ended Sept. 30— 1947
Net sales $35,141,825

Cost of goods. sold, selling, admin.
and gen. exps., deprec. & deplet. 217,495,720

1946
$25,2017,505
20,641,500

$4,566,005
150,410

$4,716,414
99,7
1,857,136

1948
$38,923,305
31,077,090

Operating profit
Other income (net)

$7,846,215
298,828

Total income $8,136,113
Int. on skg. fund debentures 87,237
U. 8. and Can. inc. taxes. (es 3,205,136
Approp. to reserve for conting.._..

$7,646,104
331,577 -

$7,977,681
93,844
3,132,880
300,000

$4,450,957
1,619,999
$2.71

Net income
Common shares outstanding_
Earnings per common share
V. 168, p. 844. .

$4,843,040
1,620,699
" $2.95

$2,759,528
1,619,999
$1.66

Chain Store Investment Corp.—Earnings—
EARNINGS FOR NINE MONTHS ENDED SEPT. 30,
Dividends
Im,erestv earned 1,011
Total $73,126
Expense 9,407
Provision for Federal income tax. 2,123

*Net i $61,596
Preferred dividends paid 24,728
Common dividends paid 49,919

*Deficit $13,051
Common shares outstanding. 200,000

Earnings per common share $0.18
*Before profit from sale of investments of $30,702.

BALANCE SHEET, SEPT. 30, 1948

ASSETS—Cash, $56,737; cash restricted (preferred stock purchase
fund), $36; investments at cost. (quoted market value, - $1,317,230),
$1,541,910; accrued bond interest receivable, $875; prepaid insurance,
$627; total, $1,600,186. .

LIABILITIES—Reserve for taxes, $3,101; 4%% cumulative con-
vertible preferred stock ($50. par), $699,200; common stock (10c par),
$20,000; surplus, $877,885; total, $1,600,186.—V. 168, p. 1579.

Chapman Valve Manufacturing Co.—Earnings—

9 Mos. End. Sept. 30— 1948 1947 1946
Operating profit $1,803,208 $878,009  $599,930
Prov. for Federal taxes 611,119 786,618 175,549
Depreciation . 195.000 123,751 38.009

Net profit $997,089 = $467,640  $286,422
Preferred dividends ___ 17,500 17,500 17,500
Common dividends ____ 140,000 140.000 140,000

Surplus for period____ $839,589 $310,140 $128,922 $378,949
NOTE—Net income for the ninc months ended Sept. 30, 1948 is
equivalent to $5.93 per commcn share as compared with $3.15 in the

correspcnding period of 1947, based on 140,000 common shares out-
standing.

1948
$72,115

1945
$2,310,216
1,136,667
637,100

$536,449

BALANCE-SHEET, SEPT. 30, 1948
ABSETS—Cash, $1,505,859; accounts receivable, $1,668,092; invene
tories, $2,714,027; land and buildings, $1,739,964; machinery and equip=
ment, $2,192,794; patents, $38,619;. deferred =2ssets, $150,071; total,
$10,009,427.
LIJABILITIES—Common stock, $3,500,000; preferred stock, $500,0002
accounts payable, $439,551; notes payable, $200,000; accrucd wages,

$165,432; reserves, $1,146,815; surplus, $4,057,629; total, $10,009,427.—

V. 1€8, p. 1796.

Charleston & Western Carolina Ry.—Earnings—

October—
Gross from railway....
Net from railway___...
Net ry. oper. income.___
From Jan, 1— '
Gross from rajlway. ...
Net from railway.
Net ry. oper. income...

1947 1948
$376,198  '$315,919
9,608 . 38,479
29,371 21,062

1948

$412,012
55,112
22,907

3,751,215
563,045
221,895

3,103,095
134,597
*91,183

4,244,993
784,727
359,255

*Deficit.—V. 168, p. 1796.

1946.
$312,165

317,066

24,822

3,453,330
700,767
295,852

Chicago Burlington & Quincy RR.—Earnings—

October—
Gross from raiflway._._}
Net from railway
Net ry, oper. income...
From Jan, 1—
Gross from railway___.
Net from railway.._.._.
Net ry, oper. income...
—V. 168, p. 1900.

1948 1947 1946
$22,440,395 $20,829,148 $17,788,434
7,051,703 6,563,675 5,742,648
3,278,251 3,060,531 2,833,926
200,513,099 178,996,707 164,007,723
60,952,683 68,071,503 48,596,752
27,486,857 26,452,249 23,331,205

‘Chicago & Eastern Illinois RR.—Earnings—

October—

Gross irom railway_ ...
Net from railway. -
Net ry. oper. income...
. From Jan. 1—

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

1948 1947
$2,897,251 $2,521,833

605,414 321,001

240,044 809

; 1946
$2,385,911
: ,857
112,084

26,943,143 . 23,176,277
4,830,941 - 3,093,585
1,758,424 . 316,346

20,500,302
#299,350

*Deflcit.—V. 168,.p. 1900.
Chicago & Illinois Midland Ry.—Earnings—

October—
Gross from raflway....
Net from rajlway_.....
Net ry. oper. income__.
From Jan, 1—
Gross from railway__..
Net from railway.
Net ry. oper. income.._
—V. 168, p. 1900.

1948 1947
$975,132  $730,515
466,279 278,983
276,418 168,296

1946
$707,059
230,609
125,746

8,023,441
3,319,532
1,926,899

6,594,704
2,258,756
1,257,812

5,121,123
1,238,490
640,454

1,259,152

1845
$19,561,712
6,856,268
1,942,587

209,082,045
85,942,705
26,082,796

1945
$2,252,575
211,302
179,248

25,501,437
6,516,234
2,301,327

1945
$575,712
124,180
73,981

5,582,111
1,776,281
777,099

Chicago Indianapolis & Louisville Ry.—Earnings—

October—
Gross from railway_ ...
Net from railway___.._
Net ry. oper. income...
From Jan. 1—
Gross from railway....
Net from railway.
Net ry. oper. income.:_

1948

$1,734,225
258,787

¢+ 83,146

1947 1946
$1,533,411 $1,243,211

458,879 263,958

238,797 72,734

15,853,743
3,259,503
1,471,714

12,588,810
1,937,595
24,230

9,221,250
977,691
©429,507

“Deficit.—V. 168, p. 1900.

. 1945
$849,733
149,810
75,399

9,862,446
2,843,695
1,587,252

Chicagi) Milwéukee St. Paul & Pacific RR.—Earnings

Octcber—
Gross from railway.._.
Net frcm railway
Net ry. oper. income....
From Jan, 1—
Gross from railway.
Net from railway._.
Net ry. oper. income.___
—V. 168, p. 2005.

1948 1947 1946
$24,208,822 $23,048,164 $19,764,226
5,128,295 5,618,341 5,159,833
2,383,627 2,340,033 2,998,546

- 212,289,356 189,405,919 166,041,311

38,375,967 36,043,072 21,603,239
13,536,184 13,106,305 ° 9,627,947

Chicago & North Western Ry.—Earnings—

October—
Gross from railway____
Net from railway__._

,Net ry. oper. income_..

From Jan. 1—
Gross from railway._...
Net from railwey-__
Net ry. oper. income.._.

1943 1947 1946
$17,6€0,220 $16,761,824 $15;482,411
3,259,736 . 3,565,729 * 3,431,030
1,037,668 = 1,246,051, . 2,184,765

162,390,758 145,511,881 133,895,940
24,704,260 22,687,006 19,484,457
8,679,351 6,688,555 17,887,870

1945
$20,055,676
1,840,431
2,246,635

193,995,291
42,697,503
23,749,869

1945
$15,279,200
8,240
842,305

143,210,027
34,840,973

17,993,654
V. 168, p. 2005.

Chicago, Rock Island & Pacific RR.—Appointments—

William E. Brennan has been appeinted director of Press Relations
for the road's 8,000-mile system and T. J. Zirbes, Jr., as Press Rela-
tions Assistant and Acting Editor of the company’s employee maga=-
zine, the “Rock Island Lines News Digest.”

In addition to his other duties as Publicity Manager, Mr. Brennan
has been Editor of the abovementioned publication.

Mr. Zirbes, 26, has been in the employ of the Public Relations
department since 1942,

Co-Paying Agent for Certificates—

Halsey, Stuart & Co. Inc., 35 Wall St, New York, N. Y., has been
designated to act as co-paying agent for payment of principal and
dividends due Jan. 1, 1949, and subsequently, on the $4,590,000 2% %
equipment trust certificates, series A, due semi-annually Jan. 1, 1949
to July 1, 1963, inclusive.—V, 168, p. 2116.

Chicago St. Paul Minneapolis & Omaha Ry.—Equip-
ment Trust Certificates—

The ICC on Nov. 16 authorized the company to assume obligation
and liability, as guarantor, in respect of not exceeding $2,100,000
2%% equipment trust certificates, to be issued by the Northern
Trust Co., as trustee, and sold at 99.46 and accrued dividends in
conf;gglon with the procurement of certain new equipment.—V, 168,
p. ,

Chicago & Western Indiana RR.—Partial Redemption

There have been called for redemption as of March 1, 1949, $438,000
of first and refunding mortgage 4%% sinking fund bonds, series D,
due Sept. 1, 1262, at 100 and interest. Payment will be made at the
Bagl;gl‘;s Trust Co., trustee, 16 Wall St., New York, N. Y.—V. 167,
p. : =

Chicago & Southern Air Lines, Inc.—Earnings—
EARNINGS FOR NINE MONTHS ENDED SEPT. 30, 1948
Operating revenues $7,418,570
Operation, maintenance and traffic expense 5,665,427
General and administrative expenses. 546,008
Depreciation 653,323

$553,812
35,385
69,000

Net income from operations
Other deductions (net)
Provision for Federal and State i

Net i

Common shares outstanding sg:}gggg .

Earnings per common share. $0.88

NOTE—Company is entitled to loss carry-forward benefits in 1943
of approximately $362,000 under the provisions of the Internal Rev-
;ggien Ct:ge, aigid ﬂ;:“?l ;’mgunt llnas been deducted from income in com-

g the estimated Federal income taxes for the nin th
Bept. 30, 1048 e months ended
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BALANCE SHEET, SEPT. 30, 1948 ,

ASSETS—Cash, $1,201,869; receivables from air lines, customers,
mgencies, etc., 5617 142; receivables from U. 8. Government, $1,363,695;
claims for refund of prior years Federal income taxes, $29, 912 mate-
rials and supplies, at average cost, $199,414; other assets and deterred
charges, $493,892; operating property and equipment (less reserves
Jor depreciation of $3,115,478), $2,093,288; franchises and goodwill, $1;
total, $5,999,213.

LIABILITIES—Accounts payable, $535,593; traffic balances and de-
posits payable, $432,303; accrued Federal and State income taxes,
$69,000; other current and accrued liabilities, $33,884; unearned trans-
poration revenue, $113,583; capital stock (issued and outstanding
509,326 nho par shares), $4, 893 645; deficit since Mny 23, 1938, $78,795;

total, $5,999,213,—V. 168, p. 2116.

Childs Co., New York City——New President—

John L. Hennessy has been elected President, effective Jan. 1,
the day after his resignation as Chgirman .of the board of the
Hotels Statler Co., Inc. becomes effective. It had ‘been announced in
August that E, C. Field had resigned as President and a director
of Childs Co.—V, 168, p. 2005,

Chilean Nitrate & Iodine Sales Corp. (Corpbra.cioh_de
Ventas de Salitre y Yodo de Chile)—Partial Redemption

There have been called for redemption on Dec. 31, next, at par
and_ interest, £222,900 of 5% sterling income debentures.,

The drawn debentures will be redeemed in sterling at the office
of J. Henry Schroder & Co., 145 Leadenhall 8t, London, E. C. 3,
England, or at the option of the holder in dollars at the office
of J. Henry Schroder Banking Corp., 46 William St., New York, N. Y.,
or in florins at the Nederlandsche Handel Maatschappi], N. V,
Amsterdam, Holland, or in Swiss francs at the office of Credit
8uisse, Zurich Swnzerland or in French francs at the Banque de
Paris et des Pays -Bas, Paris, France, in each case at the buying
rate of each of the above mentioned buying agents for sight exchange
on London current on the date of presentatlon of the called deben-
tures.—V. 168, p. 1900,

Cincinnati Gas & Electric Co. (& Subs.)—Earnings—

Period End. Sept. 30— 1948—3 Mos.—1947  1948—12 Mos—1947
Gross revenues $11,811,485 $10,214,054 $52,591,614 $46,296,216
Oper. and maintenance 7,956,094 6,875,343 32,998,260 27,977,071
Depreciation '745,320 742,907 3,319.108 3,063,362
General taxes ___ 960,359 822,562 ,47’7,160 3,212,276
Federal income taxes__- 621,390 508,114 ,195,451 3,906,308

$8,601,63¢ $8,137,198
49,968 22,482

Net operating revenue $1,528,322 $1,265,129
Other income 40,404 5,788

$1,568,726 $1,270,916
351,694 313,310

$957,606
270,000

$687,606 _

Gross income __
Int. & other fixed chgs.

$8,651,602 $8,159,681
1,167,416 . 1,277,971

$7,484,186 $6,881,710
1,080,000 1,080,000

$6,404,186 $5,801,710

Net income
P1d. div, requirements__

$1,217,032
270,000

$947,032

—V, 168, p. 1039.

Cincinnati New Orleans & Texas Pacific Ry.—Earns.

October— 1948 1947 1946 1945
Gross  from railway.__.  $3,377,866 $3.147,909 $2,849,620 $2,421,665
Net from railway...... 1,048,573 1,068,175 899,513 723,856
Net ty. oper. fncome__. 612,393 607,088 456,481 237,645

From Jan, 1—

Gross from rallway_._.. 23,519,295
Net from railway__ 9,112,691
5,052,939

33,363,542
11,514,466
6,862,555

24,572,828 28,734,223
5,793,241 9,745,455
Net ry. oper. income... 3,131,062 3,603,779

—V. 168, p. 1900.

Cincinnati Street Ry. —Eammgs—

Period End. Oct, 31— 1948—Month—1947 = 1948—10 Mos.—1947
Net income_____.._ oy $31,568 $96,849 $281,662 $549,475
Revenue passengers_.... 10,478,239 11,577,158 103,615,738 108,692,267
—V. 168, p. 1692. '

' C. 1. T. Financial Corp.—Dividend Rate Increased—

The directers on Nov. 24 declared a quarterly dividend of 75 cents
per share on the common stock, payable Jan. 1, 1949 to holders of
record Dec. 10, 1948. Previously, the company paid 50 cents per
share each quarter.—V. 168, p. 2116.

Cities Service Co. (& Subs.)—Earnings— .
——3 Mos, Ended—— 6 Mos. End.
Mar. 31, ’48. June 30, ’48 June 30, '48
°$

- $
157,329,857 142,548,049 299,877,906
120,999,792 113,297,109 234,296,898

65,581,008
2,915,169

68,496,176
12,061,692
20,595,605

121,083

35,717,796

Period—

Gross operating income
Operating expenses and taxes...

Net operating income
Other i

36,330,065
1,511,438

37,841,503
6,128,038
11,615,806
121,083

19,976,576

29,250,943
1,403,730

30,654,673
5,933,654
8,979,799

Total income
Interest, amortization, e
Income taxes
*8pecial charge

Net income
Number capital shares. 3,702,000 3,702,000
XEarnings per share $5.39 $4.25 $9.64

*Equivalent to estimated reduction of Federal income taxes applicable
to call premium and other ccsts on retired depentures charged to
surplus,

On June 30. 1948, current assets amounted to $268,610,607 and cur-
rent liabilities were $116,693,133, comparing with current assets of
$239,982,495 and current liabilities of $105,891,674 on Dec. 31, 1947.
—V. 168, p. 2116.

15,741,220

Cleveland Graphite Bronze Co.—Earnings—

Period End. Sept. 30— 1948—3 Mos.—1947 1948—9 Mos.—1947
Bales - $6,833,781 $5,666,768 $20,330,953 $23,826,259
*Nel profit 586,620 362,192 1,676,508 2,443,303
Common shares outstdg. 643,840 643,840 643,340 643,840
Earnings per com. share $0.87 $0.51 $2.48 $3.66

#After charges and taxes—V, 168, p. 2116.

Clinchfield RR.—Equipment Trust Certificates—

The ICC on Nov. 16 granted ‘the Atlantic Coast Line RR, and the

Louisville & Nashville RR. authority to assume, jointly and severally,
obligation and liability in respect of not exceeding $1,320,000 of Clinch~
field RR. 2% % serial equipment-trust certificates, series C, to be issued
by the United States Trust Co. of New York, as trustee, and sold at
99.217 and accrued dividends in connection with the procurement of
certain new equipment.—V. 168, p. 2005.

Clopay Corp.—Omits Common Dividend—
The directors on Nov. 30 omitted action on the dividend ordinarily

declared at this time on the $1 par value common stock. This action

was taken primarily to conserve cash in view of the declining earnings
in the current quarter and the general uncertainty of business.

From Oct. 10, 1947, to and including Oct, 11, 1948, the company
paid regular quarterly dividends of 17% cents each on this issue.—
V..168, p. 1359.

Colorado & Southern Ry.—Earnings—
October— 1948 1547
Gross from railway_... $1,306,323 $1,193,152
Net from railway___.__ 295,497 305,151
Net ry. oper. income.__ 117,445 95,265

- From Jan, 1—
Gross from railway.__.
Net from railway__
Net ry. oper. income___
~—V. 168, p. 1796.

1946
$1,084,058
201,643
40,086

1945
$1,321,761
461,377
234,985

11,434,700
2,135,993
645,550

9,130,213
1,173,351
228,477

10,081,049
1,758,191
396,830

13,079,441

Colorado & Wyoming Ry.—Earnings—

October— 1948 1947 1946
Gross. from railway____ $228,067  $193,397  $143,360
Net from railway 77,449 83,163 51,039
Net ry. oper. income___ 34,800 - 40,266 21,7115,

From Jan. 1— ’
Gross from railway.._.
Net from railway
Net ry. oper. income._-.
—V. 168, p. 1796.

1946

36,471
16,549

2,244,221
69,510
556,434

1,111,258
349,620
211,541

1,668,769
702,843
332,774

1,273,404
408,953
193,660

Columbia Broadcashng System, Inc.—Acquires 25%
Stock Interest in Sports Promoting Firm—
In:'ms corporation, the Music Corp. of America, and Allied Syndicates,

Champluns which is in.the sports field. The other 25% was kept

by George Kletz, President of T. of C. The amount of money mvolved .

in the transactions was not disclosed,

Frank Stanton, President of Columbia, said:

“CBS welcomes the opportunity to expand its interests and activities
in sports through participation in ownership of the Tournament of
Champions, Through its new interest in T, of C., our company will
be able to enhance considerably its coverage of sporting events both
in radio and t.elcvislon 22

Tou of Champi which until now has specialized in
staging boxing matches, will expand its operations into ‘other fields.
It announced that shortly it. will enter the hockey, football and tennis
fields; that it is interested in acquiring team franchises in all fields
of professional ‘sports.

In addition to Mr. Kletz, other officers of the new T. of C. are
Lawrence Lowman (Vlce-Presldent and General Executive of CBS),

Vice-President; and Charles Mlller (Vlce-President of Music.Corp, of -
. America), Treasurer. -

CONSOLIDATED INCOME ACCOUNT

39 Weeks 40 Weeks

Period - Ended Ended’ ' ~—— 39 Weeks Ended —
Oct. 2,'48 Oct. 4,'47 Sept. 28,46 Sept. 29,'45
Gross inc. from sale of

facilities, talent, lines, :

records, etc. __....__ $70,904,806 $74,556,873 $66,836,024 $63,046,931
Time disct., and agency ¢ al

comm,, record returns,

allows. and discts..._
Oper. exps. and cost of

goods sold
Sell., gen. & adm.
Provis. for deprec, and

amortization

20,369,617 1é,248.499

33,479,371
11,737,368

808,128

19,891,439

36,576,869
11,568,325

19,818,413

26,797,796
7,855,044

617,694

32,084,780
9,654,557

614,673
$6,233,515
279,017

$6,512,532
2,515,000

919,314
$5,600,926
344,934

$5,045,860
2,285,000

Gross profit
Misc. inc. less. misc. de-
ductions

$4,510,322
398,124

$4,908,446
1,898,000

$7,958,084
211,163
$8,169,247
1,790,000
3,145,000

$3,234,247
1,037,014

$4,271,261
1,717,352
$2.49

Inc. bef, Fed. taxes._
Fed. income taxes.____
Fed. exc. profits taxes-

Net inc.' from opers.-.. $3,010,446 $3,660,860 . $3,997,532
*Extraordinary gain__..

Net inc. for period._
Comb. class A and

shares outstdg.
Earnings per share.

*From the disposal of radio station WBT after deducting $350,000
contingency provision for possible Federal taxes thereon. tA write-off
of $181,265 in 1947 of color television facilities as result of denial by
the Federal Communications Commission of petition for commercial
color teievision authorization (after deducting $111,098 representing

$3,997,632
1,717,352
$2.33

$3,010,446 1$3,660,860
4 1,717,352
$2.13

income tax reduction attributable thereto) was offsel by the transfer

of $181,265 from reserve for contingencies.—V. 168, .p. 1796

Columbia Pictures Corp., New York—Files With SEC

On Nov. 24 a registration statement was filed with the SEC covering
1,414 shares of common stock (no par) to be sold publicly at market
by Harry Cohn, Jack Cohn.and. members of their family.—V. 168,
p. 135

Columbian Carbon Co. (& Subs.)—Earnings—

Nine Months Ended Sept. 30—
Bales
Cost of sales and other operating

expenses :
Selling, - admin. and gen,  exps.

1948 1947 - 1946
$31,394,497 $30,560,953 $24,709,306
21,383,216 20,232,840 16,665,355
3,592,122 3,608,665 3,253,351

$4,790,600
- 1594,429

$5,385,029
1,526,328
111,163

$6,419,159  $6,719,448

‘Operaung profit.__ ) ;
Other §1,178,149" '/ 419,082

(nen

Total income
U. 8. and foreign taxes (est.).
Minority interest -in  earnings

$7,597,308
2,350,000
424,682

Net profit $4,822,626 $4,680,587 $3,747,538
Capital shares outstanding..__ 1,612,218 1612,218 1,612,218
Earnings per share L3y $2.99 $2.90 $2.32

*After deducting depreciation, dep]etion and amortization of $1,867,~
197 in 1948, $2,006,177 in 1947 and $1,965514 in 1946. iIncludes
$218,499 profit on sale of securities. §Includes nenrecurring income
of $686,016. - ¥

CONSOLIDATED BALANCE SHEET, SEPT. 50, 1948

ASSETS-—Cash,  $6,478,782; marketable securities, at cost (quoted
market value $1,063 404) $885,789; accounts receivable (less $34,095
reserve), -$3,469,009; . inventories, $5,541,797; investments, at cost,
$2,847,218; notes, accounts receivable etc. (less $23,407 reserve),
$346,355; propemes plants and equipment, at cost (less reserves for
dcpreclation depletion and amortization of $40,306,516), $28,382,463;
patents, goodwill, etc., $1; deferred - charges, sbsz 687; total, $48-
605,101

LIABILI’I'IES——Accoums payable and accrued accounts, $2 403,943;
U. 8. and toreign income taxes, $3,010,748; reserve for taxes, $580,000;
minority interest ‘in subsldmry companies $2,043,360; capitnl sLock
(outstanding, 1,612,218 no par shares), $21,843, 354 carned surplus,
$18,717,696; total $48,605,101.—V, 168, p. 1692,

3'7.138,530
2,250,000
207,943

Columbian Rope Co., Auburn, N, Y.—Acquisition—

Col. 8. W. Metcalf, President, on Nov. 30 announced. that this com-
pany has purchased control of the Edwin H. Fitler Co. of Phila-
delphia, Pa.

Colonel Metcalf said both companies would continue to- function

'separately. He explained that the major reason for the purchase was

to strengthen Columbian’s position in the mamla rope business.—
V. 167, p. 648.

Columbus & Greenvxlle Ry.—Earnmgs—-—
October— 1946
Gross irom railway. . $146,426
Net from raliway ... 433
Net ry. oper. income... 212,238

From Jan. 1—
Gross from railway_.__
Net from raflway___.___ 239,451 4,132
Net ry. oper. income.___ 129,639 *96,980

*Deficit.—V. 163, p. 1796.

1946
$194,237

70,230

23,793

3190 41:)
12,636
1,822 43 195

'
1,643,091 1,388,661 1,403,177
158,292
23,671

1,396,626
201,600
48,569

Commercial Solvents Corp. (& Subs.)—Earnings—
Period End. Sept. 30— 1948—3 Mo0s.—1947 1948—9 Mos,—1947
Profit before Fed. taxes $1,685,161 $3,318,310 $7,039,543 $10,157,860

Federal income and ex-
593,300 2,734,100 3,940,300

cess profits taxes_... 1,238,900
$1,091,861 $2,079,410 $4,305,443 $6,217,560
$0.41 $0.79 $1.63 2.36

Net profit
$Earnings per share__

*On 2,636,878 shstes of common stock.—V. 168, p. 1040.

'$122,708

have each acquired 25% of the stock of the Tournament of '

Commonwealth Edison Co.—Weekly Output—

Electricity put of C wealth . Edi Co. and associated
companies, excluding sales to 'other electric utilities for the week .
ended Nov. 27 showed a 5.3% increase over the correspondmg week
a year ago. Pollowing are the kilowatthour output totals of the past
four weeks and percentage comparisons with 1947:

Week Ended— B ‘1948
Nov, 2 230,009,000
Nov, 243,189,000
Nov, 240,200,000
Nov. 237,201,000
—V. 168, p. 2224

Commonwealth & Southern Corp.—Weekly Output—

The weekly kwh. output of electric energy of subsidiaries of this
corporation adjusted to show general business conditions of territory
served for the week ended Nov. 25, 1948, amounted to 329,259,168 as
compared with 304,983,680 for the correspond.ng week in 1947, an
increase of 24,275, 488 or 7.96%.

Dividend Authorized—

The Securities and Exchange Commission on Dec. 1 authorized the .

1947
218,470,000
231,586,000
230,680,000
225,632,000

% Inc.

" corporalion to pay a $1.50 dividend on its outstanding preferred

stock on Jan. 3 to holders of record Dec. 10, 1946.. The total payment
will be $2,161,870.

Paynients on the preferred stock in 1948 amounted to $9 per share.
compared with $12 in 1947.—V, 168, p. 2224.

Composite Bond and Preferred Stock Fund, lnc., Spo-
kane, Wash.—Registers With SEC—

The company on Nov. 22, filed a registration statement with the
SEC covering 200,000 shares ($1 par) capital stock. The offering price
per ‘share will equal the. net asset value plus a distribution charge of
8'%2% of the-selling price, or about 9.29% of the net asset value.
Distributor, Murphey, Favre, Inv.,, Spokane, Wash,

Connecticﬁt River Power Co.—Earnings—

9 Months Ended Sept. 30— 1948 1947 - 194
Gross earnings ... $3,840,113 $3,435,598 $3,365,322
Operating P 562,033 512,372 539,809
Purchased power - 640,877 123,803 107,959
Maintenance 137,327 174,213 192,287
Depreciation 276,600 279,450 279,117
Taxes, other than Fed. income tax 408,898 404,796 339,430
Provision for Federal income tax_. 258,000 362,000 322,000
Interest and other charges 653,973 664,169 | 676,254

$902,405 . $914,795 $908,466
54,000 54,000 54,000

$848,405  $860,795 . $854,466

Balance before dividends_......
Preferred dividends declared

Bal, for com. divs. and surplus__
—V. 168, p. 940.

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

The company on Dec. 1 announced the System' output of electricity
(electricity generated and purchased) for the week ended Nov. 28,
1948, amounted to 211,400,000 kwh., compaxed with 212,000,000 kwh.
for the corresponding week of 1947, a decrease of 0.3%. Local dis-
tribution of electricity amounted to 200,300,000 kwh., compared with
198,300,000 kwh. for the corresponding week of last year, an increase
of 1.0%.—V, 168, p, 2224.

Consolidated Vultee Aircraft Corp.—Sells Stinson Div.
See Piper Aircraft Corp. below.—V. 168, p. 1797,

Contihental‘ Baking Co. (& Subs.)—Earnings—

—13 Weeks Ended— —39 Weeks Ended—
Sept. 25,’48 Sept. 27,’47. Sept. 25,'48 Sept. 27,47
$ $

39,929,107 36,609,027 118,259,723 109,788,925
27,062,439 26,006,993 81,370,647 77,480,703

8,108,359 7,466,324 23,907,867 21,921,547
440,176 342,997 1,234,563 1,003,199
774,802 1,180,891 2,186,770 2,737,787
229,028 213,505 683,614 701,569

200,000 99,750 450,000 299,250

3,114,304 1,298,567 - 8,426,262 5,644,871
659 4,185 3,23¢ 14,519

Period—

Net sales

Cost of goods sold

Cost of delivery & sell-
ing expenses __..__...

Depreciation

Advertising '_ =

Gen. and admin, exps

Contribution to the Pen-
sion Fund

Operating profit___
Interest received
Profit on plant & equip-
ment disposed of dur-
ing period
Profit on sale ‘of wheat
futures

35,961
458,314
6,153,665
351,005
9,940
2,180,715
150,000

3,462,005
5,869,291

9,331,296

1,045,997
806,572

7,478,727
1,075,429
$2.24

22,503
349,364
1,674,618 -
116,138

1,019
585,100
50,000

922,362
7,173,888

8,096,250

348,666
268,857

7,478,727 12,135,936
1,075,429 1,075,429
$0.53 $3.71

38,765+ 81,155
157,588
8,668,238
349,473
Cr9,956
3,140,975

150,000

5,037,745
8,950,758

1 3,153,727

Int. and amortiz, of 3% .
deb. issuance expense . 121,221
Premium on redemption
of 3% debentures__..
Prov, for Fed. inc. tax

1,144,375
Amortization of goodwill

50,000

1,838,131
10,915,328

12,753,458

348,666
268,857

Earned surpl, at end. 12,135,936
Common shares outstdg. 1,075,429
Earns. per com. share. $1.38

Extra Distribution—

On Dec. 1, the directors declared an extra dividend for the year
1948 of 50 cents per share and the regular quarterly dividend of
25 cents per share on the common stock, both payable Dec. 27.to
holders of record Dec. 10.—V. 158, p. 1253

Net income _.
Earned surplus

13,988,504
Divs, on $5.50 div, cum.
preferred stock

1,045,997
Divs. on common stock..

806,572

Continental Copper & Steel Industries, Inc.—Merger—
See Continental-United Industries Co., Inc., below.—V. 168, p. 940.

Continental-United Industries ’Co., Inc.—Merger Voted

It was announced on Dec. 1 that the stockholders of this company
and of American Steel & Copper Industries, Inc., have approved the
consolidation of the two companies under the rame of Continental
Copper ‘& Steel Industries, Inc. -See V. 168, p. 940.

Cooper Brewing Co., Inc.—To Sell Beer Making
Facilities—Proceeds to Be Used to Buy Part of Out-
standing Stock—

The corporation plans to dispose of its beer-making facilities and
concentrate on the distribution of beer and other beverages.

Proceeds from the sale of the plant and equipment, logether with
treasury funds, will ke used to purchese part of the outstanding
class A and B stock of the company at not less than $2.75 & share.
Purchased shares are to be concelled. The offer js extended to stock-
holders until Feb. 28, 1949. The interest of stockholders who do
not choose to accept "the $2.75 a.share offer will automatically be
transferred to the new distributing company.

The proposed changes in corporate activities will be voted on at a
special meeting of stockholders Dec, 17, 1948.

Natheniel F. Cooper, President, in 2 letter to stockholders. sald
the company has contracted to sell its entire ‘plant and nearly all
of its machinery and equipment for $250,000. - One agreement-calls
for sale of certain machinery and equipment to Henry F. Ortlieb
Brewing Co. of Philadelphia for $110,000 and the other: (or sﬂe of -
the company’s plant and remaining hinery and - eq to
Louis Hertzberg of New Ycork City !or $140,000. A -
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"Monday, December 6, 1948

Tile namé of the present com;ﬁny is to be changed to the Cooper
Distributing Co.

The msgasement estimates that enough cash will be avaflable to

- cnable it to pay for all the 146,550 publicly held shares of class, A .
:dock owned by 870 stockholders. . )

The compnu’;"‘s capitalization consists of 240,000 shares, divided
iato 172,140 class A and 67,8¢0 clacs B shares, _31 par. Mr. and
‘Mrg. Nathaniel F. Cooper own an aggregate of 23£90 class A and
all the $7,860 class B shares. Their holdings are not to. be tendered

. cor gale ac this time,—V. 167, p. 648. . . N

. .Copperweld Steel Co.—Earnings—
9 Mos. End. Sept. 30— 1948 1947
Profit after charges..—- $5,215,800 . $1,663,315
Ped, & State inc. taxes. 2,184,416 723,812
Brecial reserves 825,000 450,000
Pro rata share of res.

charged against opers.
in prior years

21046 - .
$171,500
148,569

1945 -
$852,164 .
#326,538

Cr165,796
$188,727

Net profit $2,206,384"  $489,503 $525,628
Com. shares outstdg.... 514,864 - 514,864 514.864 514,864
Earnings per share_ ... $4.17 $0.83 80.25 $0.90

*Inc.udes $34,472 prior years taxes—V, 168, p. 1360. )

Curtis Publishing Co. (& Subs.)—Earnings—

Nine Months Ended Scpt. 30— . 1948 1947 1946,
Grocs operating revenue $101,252,727 $93,507,328 $71,779,865 |
Zarnings before Federal and State ‘ -

8,295,223 6,080,607 4,809,037

* takes on income
Reserve for Federal income tax_.__. 3,457,800 2,644,000 1,657,950 ,
285,496 198,615 - 153,822

Reserve for Btate income taxes

$4,551,927  $4,037,901 $2,997,265 ~
Cemmon - shares outstanding._ 3,457,335 3,457,325 3,457,335
+Earnings per common share $0.67 80.5 $0.22

*Disregarding arrearages in preferred dlvidepd,s.—,'—-v._ 168, p. 1480.

Curtiss-Wright Corp,
9 Months Ended Sept. 30—

Net earnings

(& Subs.)—Earnings— »

1948 1947 1946

$ 8 :
$124,200,000 130,000,000 88,320,320 -
73.838,608 58,828,994 50,750,141
13,244,231 16.975.602 18,824,635
5,570,000, 13,976,278
940,287

465,315

Unffiled orders, Sept. 30.

Net sales d

Profit before special credits...

Tax.carry-back credit b

Transfer from reserve for postwar
conversion =

Net profit. 5,151,643 «
Cf shares outstanding 7,432,039 7,432,039
“Earnings per common share. Nil $0.46
. *After elass A dividends, -tLoss, fAfter provision for Federal income
tax, and after including $606,000 resulting from retroactive price in-
creases granted in the first quarter of 1948 relating to shipments of
the prior year, §Unfilled orders on hand for the corporation and its
subsid.aries amounted to $146,500,000 at June 30, 1948,

The net loss for the quarter ended Sept. 30, 1947 was $223,478 after
applying tax credit of $570.000 under carry-back provisions of the tax
law and transfer of $374,776 from the reserve for postwar reconversion
created out of prior years' income to cover identifiable postwar costs
dgirectly related to the war effort. Net sales amounted to $20.141,541.

The consolidated net profit for the three months ended Sept. 30, -
1048 totaled $562,864 aftet provis'on for Federal incomé tax.. Consoli-
dated met tales of the corporat'on and its subsid aries for the thres
months period amount to $24,121,701, Operating results for the third
quarter reflect the effect of the annual factory vacat'on period ghut-
down, preliminary expense incurred for expanding production and in-
creased engineering costs.—V. 168, p. 1579,

Dayton Power & Light Co.—Bonds Offered—Lehman
Brothers headed a purchase group that offered publicly
Dec, 1 $15,000,000 first mortgage bonds, 3% series A. due
1978, at 100.99% and.accrued interest to yield 8.25% to
maturity Award of the bonds was won Nov. 30 by the
group at competitive sale on a bid of 100.499999,

THe new bonds, due Dec. 1, 1978, will be redeemable at prices ranging
from 105%% to 100% and at special redemption prices scaled from
101% to 100%. !

Other bids rasceived at the sale were:; Union Securities Corp. and
Salomon Bros. & Hutzler (jointly), 100.401: Morgan Stanley & Co.,
100.33; Merrill Lynch, Pierce, Fenner & Beane, 100.281; Harriman ’
Ripley & Co., Inc., 100271; Helsey, Stuart & Co. Inc., 100.159991;
Shiels & Cn., 100.10; Blyth & Co., Inc., and The First Boston Corp.
(Jointly), 100.07. # i

PURPOSE—There has been & tremendous growth in the number of
customers served by the company and the volume of electric energy
distributed by it during the past elght years, .due-in- part to . the
acquisition of additional properties. In -1940, the company served
approximately 109,600 electric customers with 486,100,000 kwh.; for '
the 12 months ended Sept. 30, 1948, -it served approximately 176,300
electric customers with 1,179,000,000 kwh,, which is approximately 2%
times the amount of energy distributed in 1940, In order to produce
and distribute the energy to meet this increased demand with facilities
owned by the company, the company has had under way since 1946 a
construction program which will carry through 1952, The company
has also expanded. its service area by the acquisition in 1948 of six-
electric utilify companies and one gas utility company., The estimated :
cost of this construction and expansion program ‘will aggregate ap-:
proximately $84,000,000. Up to Dec. 1, 1948, the company will have
spent approximately $34,000,000 of this amount, -

In ‘order to finance & portion of the construction and expansion
program ‘up to Dec, 1, 1948, the company sold in 1947, 75,000 shares’
of preferred stock, 3.75% series B (par $100), and in 1948, $8,000,000
first mortgage bonds and 170,000 shares of-commcen stock; and in 1948,
it will have borrowed $13,000,000 on short-term bank loans: the total
proceeds of such sales and borrowing. will aggregate approximately
$32,600,000. The sale of the new bonds is to provide funds. to repay :
$8,000.000 of the company’s bank loans and to provide part of the-
funds for the company's 1948-1949 construction program, Company
presently estimates that in order to finance the balance of its con-.
struction program through 1952 and to repay the company’s short
term bank loans, it will be necessary to obtain approximately $28,-
000,000 by the sale of additional securities .or through borrowings. * :

ORGANIZATION AND BUSINESS—Company was incorporated on
March 23, 1911, in Ohio, Company is engaged prlnclpaplly in the
production and purchase of electric energy and in the transmission,
distribution and sale thereof to residential, commercial and industrial
customers and to governmetnal authorities and other publiz utilities,"
and in the purchase of natural gas, and the distribution and sale’
thereof to residential, commercial and industrial customers and to
governmental authorities. Company’s business is solely in the State
of Ohio, ‘where the company renders service in 24 adjacent, counties.
The service area covers approximately 6,041 square miles and .has”
an estimated population of approximately 807,000,

CAPITAL SECURITIES AND BANK LOANS AFTER THIS FINANCING

First mortgage bondgssw-- Authorized Outstanding

2% % series due 1975 (due Oct. '

1975) - j$23,850,000»
8,000,000
15,000,000

3.744.231
7,432,039
$0.2:

197
3% series A, due 1978 (due Dec,
1978

)
1% % notes due on various dates
1949
Preferred stock (par $100)_
3.75% series A, cumulative___
3.75% series B, cumulative___ t : . 75,000 shs.
Common stock ($7 par) ~ 2,000,000 shs, 1,700,000 shs,
*Bonds may be issued in one or more series without limitation as to
ageregaie principal amount, but subject to the restrictive provisions of -
the indenture, . '
188,000,000 of the earliest maturing bank loans will be repaid from
proceeds of the sale of the $15,000,000 of new bonds and it is expected
that prior to completion of this financing the company will have
incurred an additional 82,000,000 of short-term bank loans.

15,000,000
300,000 shs,
100.000 shs.

" Fauset, Steele & Co...

© Earned per com. sha

+ Net ry. oper. income.___

SUMMARY OF COMBINED EARNING3
Nine Months Ended Bept, 30— " 11948 1947
‘Grdss revenues.. -~ $25,029,409 $22,949,719
Operation® __ - 14,157,934 11.916,418
Maintenance __ 1,312,970 1,170,175
Depreciaticn 1,556,673 1,545,730
General taxes 1,929,795 1,620,527

$6,072,037

25,091
$6,097,123
1,917,170

Met operating,revenue
Other income (net)

53,678

$6,750,547
2,269,630
628,772 711,934

$3,551,186 - $3,768,923

" UNDERWRITERS—The names of the underwriters and the principal
amount of bonds to be purchased by each are as follows: - .

Lehman Brothers..._.__$3,580,000 Granbery, Marache &
American Securities C

Gross income -
Federal income taxes..
Income deduction

Net income._.

0.
Hayden, Stone & Co
E. F. Hutton & Co.__
Roger 8. Palmer Co
Prescott, Hawley, -

8hepard & Co., Inc... 200,000

L. F. Rothschild & Co... 1,740,000

* &choellkopf, Hutten &
Pomeroy, Inc

- 1.000,000
500,00
100,000
J. Barth & Co...

Byrd Brothers
Eastman, Dillon & Co...

Goldman, Sachs &Co...
—V. 168, p. 2214.

1,740,000

Davega. Stores Corp. (& Subs.')-—Earnings—

6 Mos. End. Sept, 30— ©1948 1947 1945
Net sales $11,845,868 $10,796,881
#*Net profit from opers. €41,989 027,131
Prov. for Fed. inc. taxes 245,761 355,299

$356,228  $571,832
. 242,000 242,300 242,400 202,000
- $1.51 $2.35 82,83 $0.21
“After charging for depreciation and amortization: 1948, $21,826;
1947, §14,964; 1945, $19,632; 1945, $20,220. tIncludes extraordinary
income of 850,600.—V. 168, p. 44.

1945

1,112,346'
425,511

157,879
6,416

$51,463

- Net income _._l
Com. shrs. eutstdg. #

$686,835 ©

Davison Chemical Corp. (& Subs.)—Earnings— .

Quarters Ended—
Net sales

$7,840,000 . $7,071,000 $3,864,000 85,197,913
*Net profit

428,000 592,946 164,000 184,669

No. ‘of capital shares_._ 514,134 514,134 514,134 514,134

Earnings per share._ .. $0.83 $1.15 Nil $0.36
®After charges and Federal taxes, tLoss.

NOTE—Net earnings before income taxes for the 1948 period w;:re
$683,000, compared with $975,000 for the 1947 period.

The balance sheet as of Bept. 27, 1848 shows current assets.of -

$12,202,000 and -current labilities of $2,007,000, leaving net working
capital of $10,195,000, a ratio of approximately six-to-one.—V, 167,
D, 2027; B

Decca Records, Inc. (& Subs.)—Earnings—

9 Mos. End. Sept. 30— 1943 1947 1946 1945
Profit after charges.... $388,511  $1,850,805 2,234,130 $1,057,148
Federal income taxes... 337,634 744,322 937,803 . 426,850

Net profit $1,116,483
Capital shares outstdg.. 776,650 775,650 308,325 388,325
Earnings per share $0.71 $1.44 *51.53 #$0.32

“Based on 776,650 thares to reflect the two<for-one stock split ap-
proved Nov. 6, 1946.—V. 168, p. 1580, 4

$550,877 $1,243,227 $610,28)

Delaware & Hudson RR, Corp.—Earnings—

Octoker— y 1948 1947 1146
Gross from railway._.. $5,500,705 $4,995,837 $4,529,403
Net from railway...._. 1,529,247 1,366,468 1,083,322
Net ry, oner. Income..._ 825,708 690,362 821,657

From Jan, 1—~
Gross from raflway... .
Net from railway.__.__ 11,831,266
Nel ry. oper. income.__. 6,237,816

#Deficit.—V. 168, p. 1901,

' 1945
$3,637,233
2,514,082
1,472,603
50,263,107 43,920,267
10,399,627
- 5,007,402

36,605,585
5,637,634
3,444,295

39,105,578
4,819,355
2,271,330

De'troit Edison Co.—Earnings—

(Including All Subsidiaries)

12 Months End. Oct, 31— 1948
116,963,412
- 68,740,496
160,812,286
8,120,000
429,080
9,837,753
3,806,000

1947

$ 5

103.465,841
57,379,017
9,753,875
7,420,000
429,025
9,215,690
4,310,000

Gross earnings from utility operations
Operating expenses

Maintenance and repairs.
Appropriation to retirement reserve —
Amort, of franchises & elec. plant acquis, adjs.
Taxes (other than income taxes)

Provision for estimated Fed. income taxe

14,958,334
181,937

15,217,796

Balance, income from utility operations
: 338,612

Other income

15,140,270 °
4,685,872

10,454,398
8,013,952 -
2,440,446 .

To$l.49

15,556,408
5,388,620

10,167,788
8,395,261

1,172,527
.$1.45

Gross corporate income._
Deductions from income

Net income .
Cash dividends paid or declared

_ Balance
Earnings per share based on 6,997,430 shares__

Co-Paying Agent & Co-Registrar— .
The Bankers Trust Co., New York, N. Y., has been.appointed co-
paying agent, co-registrar and co-conversion agent' for -the 3% con-

vertible debentures due Dec. 1, 1958.—V. 168, p. 2118.

Detroit Steel Corp.—Declares Extra Dividend—

_.On Nov. 24, the directors declared an exira dividend of $1 per
share and the- usual quarterly dividend of 50 cents per share, both
payable Dec. 15 to stockholders of record Dec. 6. This makes a total
dividend disbursement of $3 per share for the calendar year 1948; as .
compared with $2.25 per share for the preceding year.—V. 168, p. 1801.

Detroit Toledo & Ironton RR.—Earnings—

October— 1948 1947 1946
Gross irom railway ... $1,451,824 $1,124,831 $1,000,777
Net from railway.. b 728,378 ' 466,454 411,425
461,550 268,214 255,108

1946
$543,046
70,535
15,913
From Jan. 1—
Gross from railway___.
Net from railway
Nef ry. oper. income._..
—V. 168,  p. 1901,

12,971,511
5,361,730
2,988,844

7,120,072
. 21394481
1,278,865

10,319,641
4,582,809
2,486,917

8,163,259
2,649,656
1,474,267

- Distillers Corp.-Seagrams, Ltd.—Dividend Rate Incr.—

A quarterly dividend of 25 cents per share ‘has been declared on

the capital stock, payable Dec. 15 to holders of record Dec. 8. This
compares with 15 cents per share previously paid each quarter,
RESULTS FOR THREE MONTHS ENDED' OCTOBER 31

1947 1946

< 1948
- Profit after all operating charges_. $19,627,411 $33,079,267 $26,239.275

Income and excess profits taxes____. 8,325,000 13,950,682 10,696,936

$11,302,411 $19,128,585 $15,542339

Net profit :
—V. 168, p. 2118.

$6,696,869

1,000,000 :

.$9,415,840 $3,288,755 _

. had 42,620,940 shares outstanding contrasted with 39,528,554,

Sept. 27,'48 Sept. 29,'47 Sept. 30,'46 Sept. 30,45 -

~Gross from railway.___.

Diamond Match Co. (& Subs.)—Earnings—
9 Mos, End, Sept. 30— 1948 1947 1946 1945

Gress earnings trom all ; q .
sources $8,805,327 $5,730,762 §3,907,211 $5,410,360

Inventory reserve 800,000 2
Fed., State and city taxes 3,924,700 2,632,297 1,802,715 3,745,224
- 767,666 . 391,944 143,724 141,904

Depreciation
$1,960,772 $1,523,232
4,370,015 4,144,254
7,442 Dr25,200

Net incomeé
Burplus, Jan. 1_.__
Burplus adjustments

82,706,520
5,305,437
©506,232

$8,518,189
1,200,000 .
1,196,022

$10,359,972
1,200,C00
1,391,098

$6,338,230
900,000
787,500

‘ $5,642,287
900,000
787,500

Surplus, Sept. 30
Common shs. outstdg... 856.060 856,060 700,000 00,000
i{Earns, per com, shr.__ $3.08 82.37 $1.84 $1.21

“Includes $500,0C0 transferred from reserve for marketable securities,
'

$7,768,874 $6,122]166 $4,650,730 $3,954,787
il

" tAfter regular preferred dividend requ'x’remems.—\_l..lea, p. 1041,

Dividend Shares, Ine.—Reports Record Net Assets—

The Jargest net assets at any fiscal year-end in the history of this
corporation were disclosed in the annual report for the fiscal year
ended ‘Oct. 31, 1948. .

Total net assets amounted on Oct. 31, last, to $63,118,181 compared
with $57.442,891 a year earlier. Net asset value per share was $1.48 on
Oct. '31,” 1948 contrasted with $1.45 at the end of the previous fiscal
ear. . .
y’Net income for -the 1948 fiscal year, exclusive of $1,213,332 in
profits on sales of securities, was $2,544,171. This compared with net
income  of $2,104,630 in the preceding fiscal year. :
...A new high record inm number of shares outstanding was established
during the year, the report disclosed. On Oct. 31, 1948 the: company
at
the“close of the' previous fiscal year. *

The company’s investments in the stocks of 107 leading corporations
and in U. 8, Government securities had a market value of $6),772,357

“on Oct. 31, 1948, representing a net unrealized appreciation of $8,005,

‘807 over cost of $52,76,550. The largest investments in  corporate

* securities were in the petroleum group, with an investment of $8,652,-

247 or .13.71% of fotal net assets; the utility group, with $6,610,816,

. or 10.49%, and the building group, with $4,610,175 or 7.29% .—V. 1868,

p. 1480, - '
Domestic Credit Corp. (& Subs.)—Earnings—
8ix Months Ended Sept. 30-— * 1948 1947
Gross earnings e $1,876,624 $1,445,175
Operating expenses. 1,040,620 838,461
Prov. for doubtful loans (net cf recoveries) 118,624 108,192
Interest: expense.. . i oo _iolo i - 136,347 81,408
Federal income taxes (est.) .- __ 272,000 198,000
Net profit L $309,034 $219.115
Preferred . dividends 67,710 67,714
Surplus for period $241,324 $151,401
Class A common shares outstanding.

1,007,648 . 990,776
Earnings per class A common share ¢ £0.24 $0.15

CONSOLIDATED BALANCE SHEET, SEPT. 30, 1948

ASSETS—Cash. .83,403,370; notes and accounts receivable (less re-
serve ¢f $547,251), $13,905,195; due from "Service Caster & Truck
Corp., $1,019,619; sundry notes and accounts, $264,063; investment
and other ‘assets, $101.324; office furniture and equipment—at cost
(less reserve for depreciation of $112,892), $145,513; deferred charges,
$298,325; total, $19,137,409. . .

LIABILITIES—Notes payable, $10,840,000; acounts payable and
accrued expenses, $101,937; Federa] taxes on income (est.), $585,853;
long-term debt ,subordinated), $1,600,000; unearned interest cn notes
receivable, $36,317; 5% cumulative preferred stock (par value $25 per

.. chare), $2,7(8,125; class A commcn stock (par value $1 per share),

$990,776; class A common stock (150,000 shares partially paid—
unpaid balance, $506,628), $16,872; class B common stock (par value $1
per share), $3,200; capital surplus, $1,910.924; earned surplus, $1,117,«
267; purchase price of 3,200 shares of class B eommon stock- to-be
reacquired, Dr$773,863; total, $19,137,409.—V. 167, p. 2571.

Dominion Textile Co., Ltd.—Acquires Minority Com-
mon Stock of Subsidiary—

G. B. Gordon; President, on Nov. 18 announced that this company,
through a share-for-share exchange, had acguired all of the common
stock of Montreal .Cottons, Ltd. All of the outsianding shvrcs of

% - preferred” stock of the latter ‘company have been called for re~
demption as of Dec. 31, 1948 at $40 per share,

Mr, Gordon said thst in order to assist Montreal Cottons, Ltd. to
redeem its preferred stock, Dominion Textile surrendered its heldings
of 13,498 sharcs, and also subscribed for. a further 170,000 shares: of
Montreal Cottons common at $11.50 per share for a total of $1,955,000,
—V. 1617, p. 1807. : -

Duke Power Co.—Plans $40,000,000 Financing— ¢

. The company on Dec. 1 asked the Federal Power Commission for
authority to issue $40,000,000 3% % first and refunding mortgage bonds
due in 1978. The company proposes to sell the bonds to a group of
insurance companies. The application said that the proceeds would
be used for construction. 5

Insurance companies participating in the financing include. New
York Life Insurance Co., Mutual Life Insurance Co. of New York,
$10,000,000 each; Penn Mutual Life Insurance Co,, Aetna Life Insur-
ance Co. and Travelers Insurance ‘Co., $5,000,000 each; New England
Mutual Life Insurance Co. and Provident Mutual Life Insurance Co, of
Philadelphia, $2,500,000 each.—V. 166, p. 1785.

- Duluth Missabe & Iron Range Ry.—Earnings—
October— 1948 1947 1946
Gross’ from railway_... $5,148,660 $4,895763 $4,806,211
Net from railway._ 2,516,654 - 2,668,474 2,860,974
Net ry. oper. incom 1,284,846 1,426,020 1,982,524

From Jan, 1—

1945
$4,908,727
3,209,409
i 1,779,472
37,314,270
20,175,402
11,032,664

41,793,298
. 20,158,097
10,411,295

35,856,020
18,002,927
9,673,992

29,895,995
14,155,669
8,186,188

Net from railway._
Net ry. oper, income...
—V, 168, p. 1797.

Duluth Winnipeg & Pacific Ry.—Earnings—
" October— 1948 1947 1946
Gross from railway $323,700 $347,200 £236,200
Net from railway.__ 34,528 88,896 45,464
Net ry. oper, income___ #25,865 25,418 © 9,707

From Jan. 1—
Gross from railway..--
Net from railway______
Net ry. oper. income___

#Deficit.—V. 168, p. 1797.

1946
$225,500
41,677
1,275

3,722,100
891,919
152,191

3,014,906
765,083
182,586

2,184,000
183,695
#2%2,987

2.250,200
446,489
9,014

Eason Qil Co.—Earnings—

9 Mos. Find. Sept. 30— 1948
Gross operating incomme' $1,961,505
Cost of sales. 899,697
Oper. and general exps. 236,193

Net onerating profit._ $825,615
Other ‘income 23,677

$849,292
1£2,010

1945
$834,726
416,254
204,757 197,433
$245,506 $221,039
24,644 20,311

$270.150 $241,350
110,220 #125,737
264,967 103,827 58,722 51,242

Net/profit —puaceulic $432,315  $177,111  5101,208 $64,370

“After deducting profil on dizposal of properties of $8,025 in 1948,
$63,222 in 1947 and $11,373 in 1945.

NOTE—The net profit for nine months ended Sept. 20, 1948 was
equivalent to $1.36 per common share, based on 306,217 shares. For

1047
$1,179,977
620,989
212,909
$246,0/8
24,253

$270,337
“89,399 ,

1946
$1,022,378
572,115

Total income. _.—-_._
Depietion, depree,, -ete.
Frov. for income .taxes

- the corresponding pcriod cf 1947 the net profit was equal to $0.52 per

share, based on 309,828 common shares.—V, 168, p. 1254, y =

gitized for FRASER
i/ fraser.stlouisfed:org/




. Volume 168 Number 4757-

(2323) 71

v

" Eagle- Picher Co.—Changes in Personnel—

J. M. Bowlby, formerly Presid has been elected Chairman of the"
board, succeeding Joseph Hummel, who has been made Honorary.
Chairman, i , . :

T. Spencer Shore, a partner of Goldman, Sachs & Co., has been .
elected Pres.dent.—V. 168, p. 1797. '

Eastern Corp.—Earnings— .
(Including Canadian Subsidiary)

Nine Months Ended Sept. 30— 19438 1947
I‘fet sales . $13,214,012 $11,120,282
Cost of goods sold 9,809,583 8,597,350
Selling, shipping and general exps._ 839,045 723,185

1946
$8,541,130
7,185,707

Profit from operations
Interest and misc. deductions (net)
Prov. for Federa] taxes on income. "

2,565,394
Cr28,755
962,000

$1,632,149 $1,123,114
256,310 205,048
341,747 341,747 341,747
$4.78 $3.29 $1.43

of 1848 was $374,805 ($1.10 per
($1.86 per share) in. the second

$1,799,747
21,633
655,000

$724,850
Crl19,092

Net profit
Dividenus ‘on commor: stock..
Common shares outstanding..
Elarning.v. per common share

Net proiit for the third quarter
share), as compared with $534,867
qharter of 1948.—V. 168, p. 1254.

205,048

Eastern New York Power Corp.—Partial Redemption—
There have been drawn for redemption on Jan, 1, next,-at 101.79
and interest,” $195,000 of first mortgage bonds, 3%% sinking fund
series due 1961, at the City Bank Farmers Trust Co.,
William Street, New York, N. Y.—V, 167, p. 2360. 3

Eastman Kedak Co.—New Assistant. Comptroller—

J. Leslie Harper has been elected an Assistant Comptroller of the
company, Thomas J, Hargrave, President, announced. ,Since January,
1946, he has ' been assistant to the company’s General Comptroller.—
V. 168, p. 2118, L

_(T.) Eaton ‘Co., Ltd.—Acquires Spencer Firm-—

‘It was announced on Dec. 1 that this company has acquired the '

department store and mail order business of David Spencer, Ltd.,
pionees British Columbia mercantile organizations, for a purchase
price said to be between $15,000,000 and $17,000,000.

The transaciion includes the Spencer department store, groceteria
and wearebouses in Vancouver, B. C., Canada; the “home" store in
Victoria; and the Spencer branches in Nanaimo, New Westminster,
Chilliwack, Mission, Duncan and Courtenay, all in British Columbia.—
V. 126, p. 2373. )

Eaton Manufacturing Co.—New Stock Listed—

The Cetroit Stock Excaange on Nov., 23 approved an application of
this company to list 1,792,520 shares of $2 par value common stock
to replace 896,260 shares .of $4 par value common stock then out-
standing. Trading in the new stock commenced on Dec. 1, 1948.—
V. 168, p. 2224, .

(Thomas A.) Edison, Inc. (& Wholly-Owned Subs.)—

‘Nine Months Ended Sept. 30— 1948 1947 1946
Sale $21,092,974 $19,832,427 $13,494,075
Net |inecome after charge 619,128 - 1,603,657 #359,626
Provision. for income taxes. 326,232

‘Net profit =
Class A and B com, shrs. outstdg..
Earnings per class A and B share.

$292,896

405,000
$0.55

*Loss. }Tax carry-back credit,—V, 168, p. 2007.

$922,503
405,000
$2.10

$245,374
405,000
$0,43

El Canada Colombia Mines Co. (Del.)—Exch. of Secs.

Holders of the following securities are being notified to send their '

certificates to the office of this company, 53 State Street, Boston,
Mass., to be exchanged for its shares under the reorganization plan
of the El Canada Mines Co,, Ltd.: Five shares of new stock for each
share of no par stock of El Canada Mines, Inc. (Del.); five shares of '
new stock for each 100 shares of $1 par value stock of El Canada
Mines, Inc.. (Del.); five shares of new stock for each 100 shares of
El' Canada Mines, Inc. (Trust) participating units; one share of new
stock for each 10 shares .of $1 par value stock of E] Canada Mines
Co., Ltd. (Bahamas Islands Corporation); and one share of new stock
for-each 10 shares of $1 par value stock of El Canada Gold Mines
Corp. (Del.),

There is a ttansfer and service charge of 1 cent per share of the old
stock, with a’ minimum charge of $2.50, checks to be made payable
to El Canada Colombia Mines Co.—V. 1G4, p. 1328,

Electric Boat Co.—New Treasurer—

Robert P. Meiklejohn has been appointed Treasurer of this company.
He has 'teen cerving from 1947 until the present time as the Admin=
istrative Secretary .of seven of the committees of the United States
Associates’ (Internationa] Chamber of Commerce), including commit-
tees for air, highway and sea transportation, foreign -establishments,
and Economic ‘Cooperation Administration.—V. 168, p. 2224.

Eleciric Power & Light Corp.—Weekly Input—

For the week ended Nov. 25, 1948, the System input of this cor-
poration dmounted to 70,724,000 kwh., an increase of 9,430,000 kwh,, or
15.3%, over the corresponding week of last year.—V. 168, p. 2224.

Electrolux Corp,
Period End. Sept. 30—

(& Subs.)—Earnings—

1948—3 Mos.—1947 1948—9 Mo0s.—1947
*Neft, profit . W $903,816 £891,705 $3,086,469 $2,987,354
Com. shares outs ding 1,230,500 ' 1,230,500 1,230,500 1,230,500
Earns. per com. share.. $0.74 $0.73 $2.51 $2.43

*After charges and Federal income' taxes.—V. 168, p. 2007.

Electromaster, Inc.—To Vote on Proposed Merger—
See Philco -Corp. below.—V, 167, p. 1586.

Elkhorn Mining Co., Boulder, Mpont.—Files With SEC

The company on Nov. 22 filed a letter of notification with the
SEC for 50,000 shares of common, non-assessable stock. To be offered
at 50 cents per share without underwriting. Proceeds will be used
for purchase of equipment and operating.expenses.—V. 164, p. 1081.

Elgin Joliet & Eastern Ry.—Earnings—
Otctober— 1948 1947
Gross from railway-... $4,084,982 $3,566,510
Net from railway 1,637,396 . 1,349,219
Net ry. oper. income..__ 676,224 582,281

From Jan, 1—
Gross [rom railway_..__
Net frem railway.__
Net ry. cper. income__._
—V. 168, p. 1797.

1946
$2,1744,784
924,674
359,071

1945
$1,969,228
383,204
128,159

22,288,033
15,322,435
6,573,111

31,831,123 21,555,989
11,617,292 4,123,801
4,507,201 893,974

26,818,593
6,157,889
2,380,202

Elliott Co.—Earnings—
Nine Months Ended Sept. 30— 1948 1947
Sales $19,504,087 $14,101,419
Net carns, after chgs. and taxes... 2,011,602 980,030
Earnings per common share ’ $5.15 $2,76

*Deficit.

The .company reports that its present backlog of unfilled orders
amounts 10 approximately $33,000,000.

The emount of common stock outstanding at Sept. 30, 1948 reflects
the conversion since Sept. 30, 1947 of 9,706 shares of 5% convertible
preference stock into 25,876 shares of common stock.—V. 167, p. 2788.

1946
6,880,685
235,100
Nil

.- 630,573 -

256,000
$487,942 -

trustee, 22 -

681,154 1Cr605,000 -

. Expenses ____
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“Erie RR.—Earnings—
‘October— .
Gross from railway____
Net. from. railway
Net ry. oper. income.__
From Jan. 1-— i
Gross from railway._.. 146,627,962 125,306,912 105,383,215
Net from railway 37,774,815 215,682,048 13,982,449
Net .ry. oper. income.._ 16,703,335 8,984,388 3,569,922
*Deficit.—V. 168, p. 2224.

1348 1947 1946 1945
$16,202,844 $14,532,665 $12.855,985 $10,513,970
4,810,622 3,731,353 2,994,075 5,103,245
2,587,403 1,510,613 2,129,461

119,711,652
20,395,323

" Eureka Corp., Ltd.—Developments—

‘The corporation on Nov. 19 notified the New York Curb Exchange
of receipt of the following report from its General Manager concern-"

ing -developments in efforts to unwater its mine:

“Unwatering below the fifth level started Nov. 12 and a point ’

63 feet above the sixih level was reached. At this depth a new and
increased flow-of water fronr the boltom of the mine was tapped.

“Present indications are that the general water table has  not -

been lowered -sufficiently ‘to assure success in driving the sixth level

cresseut ‘without providing ‘pump and power capacity far beyond the:

present plant.; This may be modified, however, in tne light or further
experience gained from pumnping during the next few weeks.  The
water, Jevel is now at the 1850 foot point, which is approximately
200 feet above the fitth level station.

““The company officials state that reports will be issued as further
information is obtained.”—V, 168, p. 1480. )

Fairchild Engine & Airplane Corp.—20-Cent Dividend :
-The directors on Nov. 24 declared a dividend of 20 cents per share *

on the common .stock, payable Dec. 27 to holders of record Dec, 7.
At present there are outstanding 2,302,707 ¢ommon shares held by
more than. 10,500 stockholders. The previous payment was 20 cents
per share made on Dec, 29, 1945,

'g. Carlton Ward, Jr.,, Chairman, also stated that the corporation’s
backlog of unfilled orders, including letters of intent, exceeded $80,~
G0C,000. Thes=. covered procurement by the ‘Air Force of a substantial
quantity of new -C-119 Packets, an undisclosed number of guided
missiles for -the U, 8, Navy and U. §. Air [Force, power plants for
aircraft and crdnance and confrets for advanced research and de-
velcpment work in the several fields in whica the corporation is active,
—V. 168, p. 2007. 2

Fajardo Sugar Co, of Porto Rico—Assets to be Trans- -

ferred to Subsidiary—To Dissolve—Assets of Association
to be Distributed—

The steckholders on Nov, 29 approved the dissolution and complete
liguidation of The Fajardo Sugar Growers Association, the termina-
tion of the trust executed on March 19, 1919, and ‘the distribution to
the  beneficiaries of such trust (of which trust each stockholder .of
the company is a beneficiary) of the net proceeds in' the hands of the
trustee.

They also approved a proposal to transfer the assets of the company
without any limitation whatsoever, other than stock of Fajardo Sugar
Co. to Fajardo Sugar Co. (a subsidiary), to dissolve the company, and
distribute the common stock of Fajardo Sugar.Co. in exchange for
&lﬁe common stock of Fajardo Sugar Co.  of Porto Rico, share for
share.

A distribution of $9.51 per share was made on Nov. 29 to holders
of Fajardo Sugar Co, of Porto Rico. capital stock of record Nov. 8, 1948,
following the winding-up of the Association, i

The New York Stock Exchange on Nov. 29 directed that Exchange
contracts in the company’s common stock on Nov. 30 be ex-said
distribution and ‘that all due-bills ‘must be redeemed on Dec. 2, 1948.—
V., 168, p, 1901,

"Federal Enterpriées, Inc.—30-Cent Dividend-— -

The directors on Nov. 22 declared a dividend of 30 cents per share
on the common stock, payable Dec. 20 to holders of record Dec, 6.

The payment will bring dividends for the year to. 90 cents, an
initidl payment of 40 cents having been made Jan. 5, applying on
1947 earnings, and another of 20 cents having heen made Aug. 13.—
V. 168, p. 1144.

‘Federal Mining & Smelting Co.—Earnings—f r

Pericd End. Sept. 30— 1948—3 Mcs.—1947 1948-"—9 Mos.—1947
Tons of concentrates
11,735 42,169

produced
3,298 2,878

Tong of shipping prod.
produced by lessees._
$2,116,490 $2,092,824
550,000 550,000

“Net income
Prov, for Fed. inc. taxes
Net vrofit. $629,485 $1,566,490 $1,542,824
Earnings  per shave.._. $2.55 $6.35 - $6.25
“After depreciation but before depletion, Federal income tax and
year-end adjustments.—V, 168, p, 941, 4

12,326
914
$436,698
105,000

$331,698
$1.34

39,253

1,387
$849.485
220,000

Fidelity Fund, Inc.—Earnings—

Three Months Ended Sept, 30—
Income—dividends and interest

1947
$149,340

25,562

< 1,200

1948
$269,528
30,640
900

$237,988
188,970

Surplus fer period $49,018 $2,132

“Before realized net .oss on investments of $1,650 in 1948 and net
profit of $53,006 in 1947. 3

NOTE—Company files 'as a  ‘“regulated investment company” and
therefore no.provision has been made for Federal income taxes.

BALANCE SHEET, SEPT. 30, 1948
ASSETS—Investments at market quotations (average cost per books
$16,548,066; cost for Federal income tax purposes $16,781,831), $17,-
230,845; U, 8. Treasury certificates due July 1, 1949 (cost per books
$199,927), $199,882; cash in bank, demand deposits, $939,006; divi-
dends receivable on stocks selling ex-dividend, $100,326; receivable for

Provision for n?[uaﬁsachuseus excise tax

$122,578
120,446

“Net  income
Dividends

- capital ‘shares sold, $92,194; accrued interest receivable, $3,402; other

receivables, $67; total, $18,565,722. -

LIABILITIES—Payable for purchases of investments, $312,573; pay-
able for repurchase of shares, $2,276; payable to general distributors,
$5,367; provision: for Massachusetts excise tax, $3,196; accrued cus-
tedian fee, $2,762; other payables $352; net assets based on carrying
investments at market quotations (equivalent to $23.90 per share for
763,053 shares of $5 per value), $18,239,195; total, $18,565,722.—
V. 167, p. 2466. ’

Financial Industrial Fund, Inc.—Earned 4% Cents per
Share in Third Quarter—

The corporation on Déc, 1 reported total earnings for the quarter
ended Nov, 30, 1948, of -approximately 4% cents per share on 2,229,780
shares outsianding, the largest number of shares in the Fund’s history.

Income from portfolio  (true investment income) equals 3 cents
per share while income from Tealized security profits approximates
1% cents per share, the report added.—V. 165, p. 337.

|

First National Stores Inc.—Earnings—

14 Wks. End. ——13 Weeks Ended—
Oct. 2,48
$2,547,906

. 967,004 960

$1,567,488

818,569
$1.91

Period—
Net profit before Federal taxes.__.
Federal taxes

$2,527,884 2,363,367
396 898,269

$1,465,598

818.568
$1.79

Net profit after Federal taxes.._.. $1,580,902

Com, shs. outstanding (excl, treas-
ury stock s

Earnings per common share_

—V. 168, p. 645,

818.569

942,475

12,810,348 .

. Additions to and additional distribution ‘lines and trans-'
3

" New and additional distribution substations_._.

1st mtge, bonds, 33;%

' sisted .of first mortgage bonds, 3%

Sep. 30, '47 Sep. 27, 46 (e 388,000, and first mortgage bonds, 3% series due 1875, in

* Fifty Broadway Building, Inc., N, Y. City—Div. No. 2
.The directors on Nov, 24 declared a dividend of 35 cents per share
on the common stock, payable Dec, 15 to holders of record Dec. 6. A
previous initial distribution of 35 cents per share was made on June
22, making total dividends pald in 1948, 70 cents per share.—V, 168,
p. 1581, . ) ;

Firth Carpet Co.—Earnings—

. 9 Months End, Sept. 30— 1948 1947
Net sales ~-1$15,541,047 $10,048,303
*Net profit - °1,725,718 1,028,001
Common shares ‘outstandin 570,985
Earnings per commgn share. - $3.00

-4After Federal income taxes. ° ’

+The total now exceeds that of $14,651,628 for- the full 12 months
of 1947, Harold E. Wadely, President pointed out. Net income 1or
the full 12 months ‘of last year amounted to $1,500,327 or $2.60
a share, - - . )

.“Business is. continuing at a. high level so far in the fourth
quarter and present indications are that demand for carpet and rugs
will continue strong for some time,” Mr. Wadely said. ~“‘Sales for the
full year are expected to approach $22,000,000 which would mean
sh‘are' earnings of around $4.00."—V. 168, p. 2225. :

Flintkote Co. (& Subs.)—Earnings— . '
—12 Weeks Ended—~ ——40 Weeks Ended—
Oct.9,'48 Oct.4,'47 Oct.9,'48  Oct. 4,47
$21,842,115. $17,403,555 $64,683,038 $55,191,448
3,046,174 2,934,003 10,628,018 10,027,447

1,164,525 4,147,341 3,924,936

. $2,447,597 $1,769,478 $6,480,671 $6,102,511
Common shrs.. outstdg.. 1,257,935 1,183,921 1,257,935 1,183,921
*Earns, per com, share_ $1.87 ° $1.42 $4.92 $4.91

#After allowing for dividends on outstanding . preferred stock.—

1943
$7,766,866
1,028,527
560,762 546,453
$1.80 . !

Net sales
Profit after charges_.__
Federal, State.and for-

kign income taxes_... 1,498,577

Net profit -~

V. 168, p. 1901.

Florida East Coast Ry.—Earnings—
October— * ' 1948 1947
Gross from raflway._..- $1,813,246 $1,881,716
Net from raflway._._ : *4,135 #183,155
Net Yy, oper. income... ' ¥218,919 “419,948

From Jan, 1—
Gross from railway-__-
Net from railway-—----
Net ry. oper. income...
-#Deficit.—V. 168, p, 1901,

Florida Power Corp.—Bonds Offered—Kidder, Pea-
body & Co. and Merrill Lynch, Pierce, Fenner & Beane

1945
$1,991,861
450,195
286,278

1948

$2,063,479
430,572
210,707

122,246,747 21,570,477
2,861,610 4,572,924
198,880 ' 2,107,751

24,997,887
8,807,170
4,091,030

23,775,599
3,795,614
1,402,886 .

. on Dec: 1 offered $8,500,000 first mortgage bonds, 3Y4 %

series due 1978, at 100.955 and interest. Bonds are dated

Nov. 1, 1948; due Nov. 1, 1978. §

The issue was awarded Nov. 29 on a bid of 100.5601; other ‘bids

~ received at the-sale were: Halsey, Stuart & Co. Inc., 100.131 for 3Y%s;

Smith, Barney & Co., 102.341 for 3%s; The First Boston Corp., 102.05

" for 3%s; ‘W. C. Langley &: Co. and Glore, Forgan & Co. (jointly),

101.91999 for 3%s. ;
PURPOSE—The net proceeds are estimated at $8,547,608. Such
net proceeds, together with other funds of the company, will be used

‘ to . finance -the company’s construction program for the year 1949,
" which it is estimated will aggregate approximately $9,907,000 and

includes the following items:

Completion of the installation of a new 10,000 kw. gen-
erating unit at the St. Petersburg plant -
Est. 1949 expenditures on a new 40,000 kw. generating
unit to be installed and completed in the Avon Park area
by the end of 1950_. i .
Additions to and rebuilding of miscell, production . equip. 518,950
New and additional transmission lines... 1,526,900
New and additional transmission substations-% ,},186,000

2,836,900
735,000
Miscell, properties and general equipment L 603,150
It is anticipated that the balance of approximately $1,360,000 will
be obtained from cass accumulated during the period from depre-
ciation and other reserves and from earnings. .
HISTORY AND BUSINESS—Company was incorporated in Florida,

$1,500,000

1,000,000

former capacities ___

* July 18, 1899, under the name of St. Petersburg Electric Light & Power

Co. On Dec. 18, 1943, the company was reincorporated, It is a public
utility operating wholly within the State of Florida,,except for the
operation .of a  transmission line extending approximately 48 miles
from the Florida-Georgia state boundary and connecting with the
transmission facilities of Georgia Power Co. near Barneyville, Ga.
Company 1is engaged in the business of generating, purchasing, trans-
mitting, distributing, and selling electric energy. )

Georgia Power & Light Co. became a wholly owned §ubsidlary of
the company on -March 26, 1945. ‘Georgia is a public utility operg.ung
wholly within the State of Georgia and is engagcd in the business
of :generating, purchasing, transmitting, distributing, ‘and selling elec~
tric energy. It also operates a small water pumping station and
distributes water in the .community of Climax to approximately 50
customers.

The company renders electric service to approximately 97,100 elec-
tric customers among the inhabitants of 86 incorporated cities and

 towns and in excess of 100 unicorporated towns and rural communi«

ties. The territory served -extends south from the Florida-Georgia
state boundary along a portion of the Gulf coast of Florida to St.
Petersburg .and through the central part of Florida to Lake Piacid.
The territory comprises an area of approximately 18,500 square miles
with a population of approximately 575,000.

ADDITIONS AND RETIREMENTS—During the five-year period from
Jan. 1, 1943 to Dec. 31, 1947, company expended $17,633,413 on gross
additions to utility properties and retired or sold utility properties
having an aggregate book value of $7,165,259, ’

During the five-year period from Jan. 1, 1943 to Decc. 31, 1947,
Georgia expended  $2,156,476 for gross additions to utility properties
and retired or sold wutility properties having an aggregate book value
of '$556,408.

In connection with the construction program for the year 1948, it
is -estimated that the - company will have expended approximately
$6,500,000 and Georgia will have expended approximately $1,135,000
upon completion of such construction program. The additions to
properties in 1948 will include expenditures of approximately $3,000,000
for distribution lines, $2,000,000 for production plants, $1,500,000 for
substations and $550,000 for transmission lines,

‘CAPTALIZATION GIVING EFFECT TO PRESENT FINANCING

Authorized ‘Outstanding
series due 1974 -
*Unlimited

4
*Unlimited

ser.es due 1978
*Unlimited
$3,235,000

40,000 shs.

(due Jan,-1,-1974).
1st mtge. bonds, 27% %
(due Jan. 1, 1974)
1st -mtge. bonds, 3%4%
‘(due Nov. 1, 1978)
Serial bank loans (1946-1956) bearing

interest at 112% to 2% %
Cumulative preferred stock (par $100)—

4% series __.

4.90% series . 40,000 shs. 40,000 shs,
Common stock (par $7.50).. 1,210,000 shs. 1,210,000 shs.

“The amount of bonds which may be outstanding at any time
under- the indenture is unlimited except that additional bonds may be
issued only in accordance with the restrictions contained in the mort-
gage or supplemental indentures.

The outstanding funded debt of Georgia as of Aug. 31, 1948, con-
series due 1975, in the amount

$16,500,(_)00
4,000,060
8,500,000
2,800,000
40,000 shs,

the amount of $985,000. )
UNDERWRITERS—The names of the underwriters and the prin-

cipal amount of bends -to be purchased by them, respectively, are as

follows:

Kidder, Peabody & Co $4.250,000

Merrill Lynch, Pierce, Fenner & Beane 4,250,000

'—V. 168, p. 2118.
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Flying Tiger Lines, Inc., Burbank, Calif.—Files With
SEC— '

The company on Nov. 15 filed a letter of notification with the SEC
for 35,227 shares ($1 par) common stock, to be sold to Willls Air
Service, Inc. Proceeds will be used for the continued use of two air-
craft owned by Willis.—V, 168, p. 1254. §

Forbes & Wallace, Inc., Springfield, Mass.—Stock Of-
fered—F. S. Moseley & Co., Boston, and Tifft Brothers,
Springfield, Mass., on Nov. 18 offered 10,000 shares
class B common non-voting stock (no par) at $16 per
share. The stock offered comprises 6,000 shares of treas-
ury stock offered by the company and 4,000 shares of-
fered by five stockholders,

CAPITALIZATION AS AT JANUARY 31, 1948

Authorized
60,000 shs,
60,000 shs.
60,000 shs.

*Outstdg.
32,662 shs,
32,100 sha,
32,100 shs.

Class A steck (no par)
Class B common voting stock (no par)____
Class B common non-voting stock (no par)

*Excluding shares in treasury, "

PURPOSE—The proceeds accruing to the company will be added to
working capital.

COMPANY-—Company operates a large and well-known retail depart-
ment store in Springfield, Moss,, and carries on the business initiated
in 1874 by the partnership of Forbes & Wallace. The building, with a
floor space of nearly eight acres, is advantageously located in the
heart of the business district.

Company also owns over 62% of the common stock, having in excess
of 56% of the general voting power, of Consolidated Dry Goods Co.,
which operates the following department stores: Boston Store in North
Adams, Mass.; McCallum’s in Northempton, Mass.; The Wallace Co. in
Poughkeepsie and Schenectady, N. Y. All but one of the direztors and
principal officers of Consolidated Dry Goods Co. are directors or offi-
cers of Forbes & Wallace, Inc, d

SUMMARY OF EARNINGS YEARS ENDING JAN, 31

Net *Earned per *Div. per
Income CL.B8h, Cl.BSh,
$339,589 $3.70

482,065 5.717

280,131 2.61

243,002 2.02
7,168,509 275,499 2.51
7,166,771 271,303 2.44

*Adjusted to reflect above split-up effected in December, 1947; not
adjusted for presently proposed sale by the company of 6,000 shares.

DIVIDENDS—Total dividends of $1.12%, a share have been declared
for the current fiscal year beginning Feb. 1, 1948, Of this amount, $1
has been paid and a dividend of 12%c a share has been declared
payable Dec. 1, 1948, to holders of record Nov, 24. It is the present
intention of the management to continue the current dividend .policy
and to pay e quarterly dividend of 25c beginning March 1, 1949, plus
an annual extra.~—V, 168, p. 2118,

Gross Sales

$9,931,028
9,796,459
8,099,121
1,419,381

DR O |

Fort Worth & Denver City Ry.—Earnings—

October— 1948 1947 1946
Gross from railway.... $1,500,653 $1,284,437 81,118,504
Net from railway.._ 445,814 281,717 78,435
Net ry. oper. incom 246,392 119,695 171,051

From Jan, 1— :

Gross from raflway. .. 13,440,304 12,095,128
Net from raflway__.___ 3,659,413, 3,574,756
Net ry. oper, income._. 1,835,557 1,745,906

—V. 168, p. 1798. . '

1945
$1,417,708
426,663
194,596

9,991,749 = 13,813,925
1,620,981 4,123,322
731,021 - 1,950,135

Fraser Companies, Ltd.—Plans New Preferred Stock
Issue—To Split-Up Common Shares—

The expansion program of this corporation will require expenditures
of $5,000,000 in 1949, Aubrey Crabtree, President, said on Nov. 30 in
a letter explaining to stockhplders the company’s reasons for proposing
a new fissue of 50,000 shares of 4% % $100 par value preferred stock

- and subdivision of the common stock,

Summarizing operations over the last 10 years, Mr. Crabtree said
that the company had spent more than $16,000,000 during this period
on plant, equipment’ and land acquisition while at the same time
reducing funded and bank debt by
capital by $2,000,000.—V. 161, p, 985

Gabriel Co.—To Vote on Officers’ Bonus —

The stockholders on Dec. 28 will consider approving payment of a
bonus for 1948 to key managerial employees.—V, 167, p. 2685,

General American Transportation Corp.—Earnings—
Quarters Ended Sept. 30— 1948 1947
*Net earnings $1,682,773 $1,641,837
Earnings. per common share___...____.______ = 1$1.45 $1.57
“After depreciation, Federal taxes and all contingencies, tAfter
3159,13151)94{;): preferred dividends (preferred stock was issued as of
ov, 1, ¥

The company announces that “it is expected that earnings for the

fourth quarter of 1948 will show an improvement.’

Redemption of Preferred Stock—

The 4,500 shares of $4.25 preferred stock, series A, recently called
for redemption on Dec. 31, 1948, will be redeemed at the Manufac-
turers Trust Co., trustee, 55 Broad St., New York, N. Y., at the’
sinking fund redemption price of $100.7083 per share.—V, 168, p. 2225,

General Electric Co.—To Prepay Half of $50,000,000
Bank Debt—

The company will prepay on Dec. 28, $25,000,000 of a $50,000,000
five-year 1%9% bank loan, negotiated  in November, 1946, it was
announced on Nov. 30 by Charles E, Wilson, President,

Mr. Wilson added that the company’s need for cash is not so great
as it has been. It is hoped, he contlinued, that prepayment of the
remaining bank indebtedness will be possible but stressed that this
will be influenced by such factors as the nature of future corporate
taxes and any develppments which may increase operation costs.

Two years ago this company had a $200,000,000 financing program
and needed additional cash to meet expansion and losses resulting
from a nine-week strike, Mr, Wilson declared. Of the $200,000,000,
$150,000,000 was horrowed on 20-year promissory notes from 11 insur-
ance companies and three trustees at 2.55%., Half of the borrowing
was used to repay short-term bank loans cbtained in May, 1946.
wi’{}emrema}n’ilng 550,000,0002 was lborrowed from banks for five years:

e privilege of prepaying all or an ary on 30 days’ notice.—
V. 168, p. 2225. kNS 9 Gaye’ notice

General Precision Equipment Corp. (& Subs.)—Earns.
3 Months Ended Sept. 30— 1948 - 1947 1946
get ;:roﬂt afLethederal taxes. $323,174  $174,299 $349,408
arnings per share $0.54 0.29 ' !
—V, 168, p. 45. e B

General Waterworks Corp.—Files With SEC—

The company on Nov. 24 filed a letter of notification with the SEC
for 3,000 shares 5.10% cumulative preferred stock (par $100). Under-
writers are Butcher & Sherrerd, Philadelphia; Singer, Deane & Scrib-
ner, Pittsburgh; Buckiey Securities Corp., Philadelphia; Hill, Crawford
& Lanford Inc.; Southern Securities Corp., Little Rock, Ark, The
stock will be offered at par and dividend. Proceeds will be used to
reduce bank loans.—V. 166, p. 371.

Georgia Florida & Alabama RR.—Reorganization Plan
A%?roved by ICC— :
e ICC on Nov. 25 approved a reorganization plan for the comps
The effective date of the plan will be Jan. 1, 1349 and the equl‘z;ngf
the holders of the second preferred and common stock are found to be

worthless,

$8,000,000, and increasing working

Under the plan. of reorganization the new captialization will be
$3,400,000, composed as follows:

First mortgage 42% income bonds, partly cumulative. ... 81,225 000
Preferred stock, 5%, 10,500 shares (par $100 - 1,050,000
Common stock, 11,250 shares (no par), stated at $100 each 1,125,000

There will be distributed to the holder of each $1,000 principal
amount of the debtor's outstanding bonds $360 of cash, $700 of new
income bonds, 8600 of new preferred stock, and five shares of no par
value common stock stated at $100 a share,

A remaining 2,500 shares of the common stock is available for distri-
bution but the persons to whom it will be distributable cannot be
determined at this time. It may be absorbed by the claims of the
bondholders in the event interest on unpaid bond interest is allowed
by the court; it may go entirely or in part to satisfy general unsecured
claims, dependent upon whether any such claims are allowed by the
court and the amount thereof; or it may go entirely or in part to the
holders of the outstanding first preferred stock, dependent upon the
disposition of the claims mentioned.

The present capitalization and mortgage debt to Dec. 31, 1947,
assuming that interest is payable on unpaid bond interest (a question
not yet determined) is as follows:

First mortgage and refunding 6% bonds $1,750,000
Unpaid simple interest on the bonds 1,776,250
Unpaid interest on overdue interest on bonds 874,912

Total mortgage debt, with interest and interest on over-

due interest
First preferred stock, par value

Second preferred stock, par value

$4,401,162

$5,901,162

Plus no-par-value common stock ~ww- 10.000 shs.
The effective date of the plan will be Jan. 1, 1949, subject to post-
ponement by the court. The equity of the holders of the .second pre-
terred and common stocks are found to be without value and the
holders thereof will not participate in the reorganizaticn. For reasons

above stated, general claims and the equities of the holders of the .

outstanding first preferred stock may be rendered without value
through the allowance of prior claims by the court,

All general claims and taxes entitled to priority over the mortgage
of the debtor will be paid in cash upon reorganization or assumed by
the reorganized company with the same relative priority which they
now have.

A lease of the reorganized company's property for a term of 21 years
to the Seaboard Air Line RR. is provided for,

Provision is made for the setting aside of not exceeding $1,100,000
for the betterment and rehabilitation of the railroad, said amount to
be reduced to the extent that funds may not be available therefor
after all other cash requirements of the reorganization have been
provided for.

A finding is mede, not as part of the plan of reorganization, but in
response to a provision in the court’s order authorizing the operation
of the debtor’s property by the Seaboard Air Line RR., in place of the

' recelvers of the Seaboard Alr Line Ry., that the use of the so-called

“Kennedy formula” as the basis of accounting by the Seaboard for
the use of the property from Aug. 1, 1946, to the completion of the
debtor’'s reorganization, will be fair and equitable.—V. 166, p. 855,

Georgia Power Co, — Bonds Offered—An investment
banking group headed by The First Boston Corp. offered
to the public Dec. 2, a new issue of $12,000,000 first
mortgage bonds 3% % series due 1978. The bonds were
priced at 102,38 and accrued interest to yield 3.25% to
maturity. The issue was awarded to the group at com-
petitive sale Nov. 30 on its bid of 101.45.

Other bids received at the sale as 3%s were: Morgan Stanley & Co.,
101.412; Shields & Co., 101.161; Drexel & Co., 101.0899; Harriman
Ripley & Co., Inc., 100.927; Halsey, Stuart & Co., Inc., 100.57.

Dated Dec. 1, 1948; due Dec. 1, 1978, Redeemable at 106.38 if
redeemed prior to Dec. 1, 1949, and thereafter at prices scaling down
to 100%, if redeciped on or after Dec, 1, 1975. Under special redemp-
tion proyisions the bonds are subject to redemption at prices ranging
from 102.38 to 1(G% if redeemed on or after Dec, 1, 1975.

Purpose—Company has made and contemplates making expenditures
of approximately $83,600,000 during 1948, 1949 and 1950 for the con-
struction or acquigition of property.

The net procecds will be used by the company to reimburse its treas-
ury i part for expenditures already made for improvements, exten-
sions, and additions to its utility plant. In order to finance the above
construction program, the company will, to the extent available, use
its ‘cash on hand in excess of working capital (including the proceeds
of the new bonds, $12,000,000 received during 1948 from the sale of
150,000 shares of common stock and approximately $2,584,000 received
in 1948 from the sale of the company’'s gas properties) and cash
received from operations in excess of requirements for interest and

dividends.  Such amounts will not, in the opinion of the management, -
- be adequate to finance gll of the construction requirements of the

company: during the next few years. Officials of the company estimate
that, based upon the present level of earnings and current expectationg
of the probable progress of the construction program, approximately
$2,000,000 will have to be provided by other means before the end of
1949 and approximately $18,000,000 more before the end of 1950. To
the extent necessary, it is proposed to issue additional securities of a
type and in an amount not yet determined, Aiso, a portion of such
cash requirements may be obtained by the company should it dispose
of its transportation properties in accordance with the provisions of
an order ‘of the SEC.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCINd

First Mortgage Bonds— Authorized ~ Outstanding
3% % series due March 1, 1971 $101,271,000
3% % series due Dec, 1, 1977 . 10,000,000
3%% series due Dec. 1, 1978-——.__._ ) 12,000,000

Property purchase obligations (matur-
ing 1949 to 1969)

Preferred stock (no par) cumulative—
$6 preferred, 433,869 shares outstdg.
$5 preferred

170,500

1,000,000 shs, 433,869 shs.-
500,000 shs. 14,570 shs.
Common stock (rio par) 3,500,000 shs. 3,250,000 shs.

“Limited to $1,000,000,000 aggregate principal amount at any one
time outstanding and further limited by various conditions set forth
in the mortgage securing such bonds.

HISTORY AND BUSINESS — Company was organized in Georgia
June 26, 1930. Company is engaged, within the State of Georgia, in
the generation and purchase of electric energy and its distribution and
sale at retail in 580 communities and in rural areas; in the sale at
Wwholesale of electric energy to 44 municipalities and 36 rural coopera-
tive associations; in the transportation of passengers by street railway,
trackless trolleys and buses in Atlanta and environs (including Deca-
tur), and by buses in Augusta, Macon and Rome; in the production
and sale of steam for heating purposes in the main business district
of Atlanta; and, incident to its electric business, in the sale of appli-
ances, ;

The company has electric energy arrangements with affiliated com-
panies and the Tennessee Valley Authority. Under such arrangements,
the company buys from and interchanges electric energy with affili~
ated companies and the Tennessee Valley Authority. Company also
interchanges electric energy with Florida Power Corp. and with Sa-
vannah Electric & Power Co., and purchases surplus electric energy
from Crisp County Power Commission,

The territory served directly by the company has an estimated area
of approximately 49,659 square miles and an estimated population in
excess of 2,400,000. As of Sept, 30, 1948, the number of electric cus-
tomers served directly was 379,673.

It is estimated that the 44 municipalities and 36 rural cooperatives
served by the company at wholesale render electric service to approxi-
mately 185,000 retail customers:in territory having an estimated popu-

"lation of approximately 611,000 and an estimated area of approximately

10,860, square miles,
CONTROL—The company, Alabama Power Co., Gulf Power Co. and

.Mississippi Power Co. are operating subsidiaries of The Southern Co.

which is in turn a subsidiary of The Commonwealth & Southern Corp.
(Del.). The Southern Co. also owns all of the outstanding securities
of Savannah River Electric Co. which owns land and flowage rights
in ‘Georgia and South Carolina.

The four utility companies of the Southern system furnish electric
service respectively in the States of Cyrﬂa, Alabama,. Florida 'and

Mississippi, The operations of the generating and transmission facili-
ties of the properties of the four utility companies are coordinated by
The Commonwealth & Southern Corp. (N. Y.), as the common agent
of such companies.

PURCHASERS—The name of each principal underwriter and the

respective principal amounts of the new bonds underwritten are as
follows:
‘The First Boslon Corp. $5,900,000
Merrill Lynch, Pierce, Fenner & Beane 2,400,000
White, Weld & Co. 2,400,000
The Robinson-Humphrey Co 600,000
Cohu & Co 300,000
Sterne, Agee & Leach . 360,000
Varnedoe, Chisholm & Co., Inc 100,000
—V. 168, p. 2225, :

Gerity-Michigan Corp.—To Sell “Dishmaster”—

This corporation has secured exclusive sales rights for the Dish-
master, a modern kitchen sink fixture for quick and easy washing
of dishes, James Gerity, Jr., President, announced on Nov, 30.

The corporation for some time has been manufacturing parts for
the Dishmaster, which replaces old faucets with a modern swing
spout, A simple operation converts the whole into a dishwasher.

The unit is assembled by the Dishmaster Corp. and turned over to
Gerity-Michigan Corp. for distribution. Approximately 15,000 units
already have been installed throughout the country., The product
retajls at $39.50.—V. 168, p. 1902, :

Grand Trunk Western RR.—Earnings—

October— 1948 1947 1946 1945
Gross from railway_... $4,979,000 $4,087,000 $3,687,000 '$3,172,000
Net from railway_. 1,373,395 645,441 621,341 726,377
Net ry. oper. income._.. * 1,067,795 241,765 282,471 628,978

From Jan, 1—

Gross from railway_ ..

Net {rom railway 8,120,672

Net ry, oper. income.._. 4,542,877
¢Deficit—V, 168, p. 1799.

Granite City Steel Co.—Earnings—

9 Mos. Ead. Sept. 30— 1948 1947
Net sales $$30,644,481 $18,337,620
Cost of sales, sell., gen'l

and admin. expenses_ $25,275,272 15,838,983
Depreciation 855,609 705,039

28,473,000
371,615
*2,262,764

43,061,000 37,455,000
6,934,522

2,833,205

30,916,000
6,368,974
4,124,306

1946 1945
$3,065,531 $14,852,741

3,190,304 13,787,326
312,854 - 713,569

©$437,626 $351,846
13,616 47,102

©8424,010  #398,948
. 35,029 70,814
173¢,719 199,776

$4,513,600
65,276

$4,578,876
96,606

325,620
1,746,000

$2,410,650

$1,793,608
52,378

$1,845,086
73,948
203,657
417,000

$1,151,381

Operating profit_____
Miscellaneous income.....

Total profit __
Interest charges
8pecial charges —._____
Federa] income taxes._.

Net profit

*$1,197,758
Shrs. com. stk. (no par) 382,488 382,488 382,488 382,488
Earnings per share.. . 86.30 $3.01 Nil $0.33

*Loss. fIncludes shut-down expense due to CIO general steel strike
from Jan. 21, 1946 to March 1, 1946, and International Association of
Machinists’ strike from March 15, 1946 through Aug. 11, 1946. The
latter strike was settled and operations resumed Aug. 12, 1946. - The
loss of $1,197,758 is subject to the carry-back provisions of the income
tax laws which will affect prior years’ normal and surtax only, the
company not having paid any excess profits taxes. IAdjusted to

$122,358

include raw materjals purchased on special contracts.—V. 168, p, 1145, '

Great Lakes Greyhound Lines, Inc.—Note Authorized

—To Be Sold Privately to Insurance Company—

The ICC on Nov. 17 authorized the company to issue a secured in-
stallment note in principal amount not exceeding $1,980,000 to evidence
a mortgage loan in a like amount to be used to pay a part of the cost
of constructing a garage and office building.

Authority was granted to The Greyhound Corp. to assume obligatton
and liability, as guarantor, in respect of the payment of principal, in-
terest, and prepayment charges, if any, becoming due under the terms
of the installment note.

Great Lakes operates in the States of Michigan and Ohio, is one of
Greyhound’s wholly-cwned subsidiary companies; and the latter con-
trols the Great Lakes Greyhound Lines, Inc.,, of Indiana, through
ownership of more than 99% of its capital stock. The principal of-
fices, garage, and maintenance facilities -of Great Lakes, and of its
affiliated company, are located in Detroit, Mich.

Recently Great Lakes constructed a modern garage and office bufld-
ing on land which it owns, free and clear, in Detroit. This building
occupies approximately the entire area of the two city blocks bounded
by Lafayette Boulevard and 15th, 17th, and Fort Streets. It is of fire-
proof construction, has a total floor area of 238,000 sq. ft., and 'ih
addition to providing office space on two floors, has a coach storage
area, major repair shop, service and maintenance facilities that are of
the best, lunchrooms, drivers’ lounge and sleeping quarters, and other
facilities. The entire building is equipped with fluorescent lighting and
has a complete sprinkler installation. The office portion and drivers’
quarters are air-conditioned. The cost of the building, exclusive of
machinery, furniture, and fixtures, is $2,870,000. The land on which it
has been constructed has a book value of $100,500. :

The construction of such building has made it possible for Great
Lakes and its affiliated companies to assemble in one building the
administrative, operating, and maintenance personnel that formerly
was located at various points throughout the city, and has provided
facilities for the more prompt and thorough inspection and repair of
motorbusses.

To provide funds with which to pay the unpaid construction costs of
the garage and office building, Great Lakes intends to borrow $1,980,~
000. After the construction costs have been liquidated, Great Lakes
will own the land and building free of encumbrances except for the
lien of the mortgage that is to be excuted and delivered. The Equitable
Life Assurance Society of the United States, New York, N. Y., has
agreed to make a loan in that principal amount, to be. evidenced by
Great Lakes’ note for the amount of the loan, upon the conditions
that payment of the obligation be secured by a mortgage on the prop-
erty, and also that The Greyhound Corp. unconditicnally guarantee
the payment of the note and the performance of all the provisions
of that mortgage. .

The proposed note will be dated the date of issue and will be in the
principal amount of $1,980,000 payable to the order of The Equitable
Life Assurance Society of the United States, in 100 successive guarter~
annual principal installments, due and payable on the first day of each
quarter-annual period, the first 99 of such principal installments ta
be in the amount of $17,500 each, and the last of such installments to
be in the full amount of the then unpaid balance of principal, The
note will bear interest at the rate of 4% per annum on the unpaid
principal balance, payable quarter-annually, Installments of principal
and interest that are not paid when they become due will bear interest
at the rate of 6% per annum so long as they.remain due and unpaid.
The maker of the note will have the privilege, commencing with the
second loan year, and upon notice, of prepaying without charge, on
any regular quarter-annual payment date, on account of the unpaid
principal, amounts not in excess of $100,000 in any one loan year, and
of prepaying in excess of said amounts on any regular quarter-annual
payment date by paying at the same time a prepayment charge of 5%
of such excess during the second loan year, this charge to decline %%
for each loan year thereafter until there shall be no prepayment charge
on_such excess over $100,000. All prepayments are to be made in mul~
tiples of $1,000, When notice has been given that a prepayment of
principal is to be made, the same becomes due and payable, and the
failure to make the prepayment as specified in the notice will consti-
-tute a default in the terms of the note, making all sums payable there-
under due and payable immediately at the option of the holder thereof,
in the manner described in the note, 2

Griesedieck Western Brewery Co.—Preferred Stock
Offered—Edward D. Jones & Co., St. Louis, Mo., on
Dec. 1 headed an underwriting syndicate which offered
50,000 shares of 5% cumulative convertible preferred
stock at par ($30).—V. 168, p. 2225, . - .

¢
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Gulf Insurance.Co., Dallas, Texas—Files With SEC—

The company on Nov. 15 filed a letter of notification with the SEC
for 110,000 shares of common stock (par $10)..The stock will be of-
fered for subscription by stockholders in ratio of one new share for

each 12 shares held at $27.50 per share. On rights not exercised -

stock will be sold to. public at. $30 per.share without underwriting.
Proceeds will be used to increase capital and surplus funds.—V. 166,
P. 2558. .

. Gulf Mobile & Ohio RR.—Earnings— -
October— 1948 1947 1946
Gross from rallway__._ $7,220,591 $6,873,977 $5,561,326
Net from railway 2,191,358 . 1,842,673 1,167,601
Ng:t ry. oper.-income___ 1,092,257 663,609 388,680

' From Jan. 1—

Gross from railway._..

Net from railway 17,920,701

Net 1y. oper. income._. 7,779,773
*Deficit.—V, 168, p.. 1902.

 Halliburton Oil Well Cementing Co.—Earnings—

INCOME ACCOUNT FOR NINE MONTHS ENDED SEPT. 30, 1948

Bervice sales - vol : . $39,734,552
Net i after charges > - 8,891,331
Provision for Federal i taxes. 2,972,572
Contributions to employees fund 817,502

Net profit $5,101,257

Net earnings for the ' first nine months of 1948 equalled $3.89
per share compared with $2.91 for the year-ago period, with per share
earnings being calculated-on the same number of shares outstanding
in each year.

All divisions of the company’'s service operations operated in the
nine months ended Sept. 30, 1948 at the highest volume in its history.
Preliminary reports indicate that -service jobs performed in October
exceeded any previous month, 4 i

Erle P. Halliburton, Chairman of the Board, estimates.that the
company's fourth quarter volume this year should equal the average
of the preceding three quarters.—V. 168, p. 847.

1945
$5,716,789
796,065

63,028,390
18,624,868
6,275,499

67,248,304 60,501,330
15,200,569

5,798,971

52,992,611
6,544,797
628,701

Hamilton Gas Corp, (& Subs.)—Earnings—

Period End. Sept. 30—  1948—9 Mos.—1947 1948—12 Mos.—1947
Operating revenues $474,995 $445,093 $683,548 , . $611,284
Non-operating income. 11,302 7,689 19,600 10,350

$486,297  $452,782 . $703,148

203,021 185,878 270,319

22,949 . 15,503 29,946
11,666
679
104,792
317,905

$621,634
247,821
22,073

Operation  __

Maintenance

Non - productive
drillipg expense

Abandoned leases

Prov, for depre. & depl.

General taxes .-

Federal income_taxes..

148,512
54,708
18,000

‘$118,174
47,312

7,500

$115,449
734,440,

$81,009

.. Gross income _.._

£ $180,329
Int. & other deducs._.

35,309 46,047
$61,049  $134,282

‘Net income $70,862
~V,.168, p. 2225.
Hancock Oil Co. of California—Earnings— .

3 Months Ended Sept. 30— 1948 | 1947
Gross operating - income. $12,511,882 - $8,780,449
®Costs, operating & general exps... - 11,083,264 . 7,555,966

Intangible develop, costs &. prov. .
for abandonment 383,714 293,941
Depreciation and depletion _. 107,702 121,235
1Prov. for contingencies
23,866
$913,336

1946 .
$3,632,576

385,264
127,836

from “Tidelands” decision

Net income from operations.
Dividends received

$809,307
427,500

$1,236,807
$5.05

$583,733
305,000

$888,733
$3.74

Net income $913,336
Earns. per share of capital stock.. $3.59

*Including raw materials, operating, selling and administrative ex-
penses, state, county and Federal taxes.

+tOn June 23, 1947, the U. 8. Supreme Court ruled that the Federal
government possesses paramount rights in the California tidelands.
This ruling might affect the company because of its investments in
Long Beach Oil Development Co. and Southwest Exploration Co.
(both - of which companies operate Califorhia tideland properties)
and as a result of its direct interest in a tideland lease. Because of
the uncertainty of the situation, no dividends were paid by these
companies during  the three months ended Sept. 30, 1948. Income
from the interest in the tideland lease amounting to $23,866 during
that period has, for the same reason, been excluded from income.
During the corresponding period last year dividends on the above
mentioned investments and income from the interest in the tideland
lease amounting to $427,500 and $14,935 respectively, were includd
in income. However, in the determination of net income for the
fiscal year ended June 30, 1948, all dividends on these investments
and income from the direct interest in the tideland lease, received
since June 30, 1947, were excluded from income.—V. 168, p. 151.

Harbison-Walker Refractories Co. (& Subs.)—Earns.
" Period End. Sept. 30— 1948—3 Mos.—1947 1948—9 Mos.—1947
*Net earnings $1,408,372 $1,178,182 $3,593,600 $3,449,244
{Earns. per com. share $1.02 $0.85 - $2.59 $2.48
sAfter deductions for depreciation, depletion, estimated Federal
and State income taxes and after $90,000 for possible future inventory
price decline for the quarter ended Sept. 30, 1948 ($440,000 for the
. first nine months of 1948 and $400,000 for the nine months ended
Sept. 30, 1947). tBased on 1,334,995 shares of no par value common
stock outstanding.—V., 168, p. 1145,

(William H.) Harman Corp.—Files Voluntary Petition

of Bankruptey— .

' The corporation, manufacturers of pre-fabricated houses, on Nov. 29
filed a voluntary petition in bankruptcy in U. 8. District Court ab
Wilmington, Del.. Additional time was asked for preparation of a
complete schedule of debts and assets.

Judge Paul Leahy appointed T. A. McCosker of Narberth, Pa., Treas-
urer. of the corporation, and William E. Taylor, an attorney of Wil-
mington, as receivres, A

Although the petition filed on hehalf of the corporation by Edward
G. Howard, attorney, asked for further time for submitting a schedule
of debts and assets, there was included in the petition a list of all
creditors and their addresses and showing debts totaling $1,741,928,
No assets were listed in the petition.

The corporation issued a statement through William H. Harmah,
Chairman of the board, announcing the filing of the bankrupicy
petition. He said that, among other things, “we att;ibute the com~
pany’s failure to its inability to overcome the complexities of distribu-
tion and the difficulties of financing sales and erection. Production
and consumer acceptance of our houses has never presented a serious
problem. In fact, close to 400 have been shipped into 20 states, also
to South America, Alaska and Hawail.”

The petition says the Harman plant is located on premises owned
by the United States and occupied by the petitioner under an arrange-
ment with the Navy Department. It also is stated in the petition that
the “petitioner is presently in default in payment of rental, and repre-
sentatives of the Navy Department have threatened to take possession.”
—V. 167, p. 154.

Harrisburg Steel Corp.—New President. Appointed—

‘Declares 40-Cent Dividend—

Joseph T. Simpson, Vice-President and Secretary, has been appointed
. President, succeeding Wilbert Wear, resigned, who will remain with the
company in a consulting capacity.

The directors aave declared a quarterly dividend cf 40 cents per
share, payable Dec. 21 to stockkolders of record Dec. 7. This com-
. pares with 30 cents per share paid on Sept. 24, 25 cents on June 23
and 12% cents.on March 24, and makes a total of $1.07%2 paid in
1948, compared with 75 cents in 1947.—V. 167, p. 2467.

. Total
D

115,761 Earnings per share

" V. 167, p. 2579.

11,666
679

2,535,743"

Hecla Mining Co.—Earnings— A ,
EARNINGS FOR THE QUQRTER‘ ENDED SEPT, 30, 1948

Net receipts. fiom:ore sales_” + ' $315,648
; v 228,107

Operating exp :
- $90,540

175,855
$266,396

* Operating income.
Other i

income
tion and p
Taxes accrued (est.)

Net. profit

.+ $210,1
Capital shares outstanding $210,187

Hershey Chocolate Corp. (& Subs.)—Earnings—

9 Months Ended Bept. 30— * 1948 1047 *1946
$ 8

$ .
119,593,216 82,242,776 » )
104,206,884 65,183,298 t

15,386,332 17,050,478
35792 519,300

15,422,124 17,578,778
313452 490,000
5,508,065

6,571,000
2,000,000 ' 4,500,000 :

Gross sales, less discounts, returns
and allowance

Cost of goods sold, shipping, selling,
admin, & general expenses.

Profit from operations.

7,697,144
Other income (net) __ :

393,648

8,090,792
315,000
2,928,569

Total income
Pennsylvania income taxes._
Federal income tax.._ . _._________
Appropriation to res. for future in-.
ventory price decline__._________

'

* Balance of net profit, transferred
to earned surplus

Convertible preference stk. divids,

Common dividends

7,540,607
761,529
2,314,425

6,017,778
761,532
2,485,840

2,710,406

'4,847,224
761,532
1,542,936

2,542,756
685,749

Surplus for period
Common shares outstanding 2,057,250 2,057,247
Earns. per share. $3.20 $2.46 185.67
- *Compiled from the company’s quarterly reports. tNot' stated.
iBased on 2,057,247 shares, these earnings per share are $1.89.—V. 168,

4,464,653

‘p. 1255,

Heyden Chemical Co.—Marshall a Vice-President—

Albert E. Marshall, Pr t of the d Chemical Works since
1938, has been elected a Vice-Pr He "will direct the new
Rumford Division which produced grocery products and industrial
chemicals at a plant in. Rumford, R. I, and serve as President of the
Rumford Co., a  wholly;owend Heyden subsidiary, which will handle
sales and distribution ‘of Rumford grocery products.—V. 168, p. 2119.

Hickok Manufacturing Co., Inc.—Expansion Seen—

' Plans to intensify and broaden the sales, merchandising and ad-.

vertising programs of this company were announced following the

“election of Ray Hickok as Chairman of the board of directors, and of

other officers. Mr, Hickok continues as President, -which post he
assumed in 1945 -upon the death of his father, 8. Rae Hickok, ‘who
founded the business 40. years ago. .

In addition to Ray Hickok, these.new officers and ‘directors were
elected at the board meeting on Nov. 26; Alan O. Hickok, as Executive
Vice-President and General Manager, promoted from Vice-President in

charge of manufacturing; T. M, McDermott, as Secretary and Treas-’

urer, pr d from: Ci oller and Assi Treasurer; George Cain,
as Vice-President in charge of finance; Ray C. Brewster, as Vice-
President in charge of sales; Earl C. Nelson, as Vice-President in
charge of production; A. Donald Brinton, as Comptroller, promoted
from Assistant Comptroller; and Morris_Levy, as & director to fill the
vacancy of the late Ebon Halley. - ; !

Reviewing the progress of the company which today enjoys an an-
nual sales volume of $27,000,000, Ray Hickok foresaw ‘“continued
growth and broader markets because of a more stable economy and
consequent continued higher level of purchasing power.”

Mr, Brewster, the new Vice-President in charge of sales, disclosed
that the company expects to double its sales force within the next
18 months and to set up a field organization for field management
and training.—V. 166, p. 2558.

Hilton Hotels Corp.—Earnings—

9 Months Ended Sept. 30— . g 1948 - 1947
Gross revenue . $31,072,642 $30,613,807
Operating and administrative expenses——..-.. 23,470,892 22,677,501

T$7,601,750 $7,936.,306
718785 765,138

$8,380,535 $8,701,444
1,925,464 1,859,911

1,651,383 1,502,317
1,829,421 2,030,765

House profit
Btore rentals

Gross operating profit

Hotel rentals, real estate and personal property
taxes, insurance, interest, etc

Depreciation and amortization

Provision for income tax.

Net income, before non-recurring profit.
Non-recurring profit (net)

Net i $2,974,267 $4,300,246
Common shares outstanding 1,600,177 1,624,002
Earnings per common share $1.70 1$2.45

*After deducting $276,404 income tax applicable thereto. tBased on
income before non-recurring profit, earnings per share are. $1.84.

Gross revenue for the quarter ended Sept. 30, 1948, amounted to
$9,901,970, as compared to $9,781,515 for the same quarter a year ago,

Net income for the quarter was $877,140, or 51 cents a_ share on
common stock after allowing for convertible preference dividends.
This compares with earnings from normal operations of $972,402, or
53 cents a share for the same quarter in 1947.

In August last year the corporation realized a large non-recurring
profit from the sale of the Hilton Hotel in Long Beach, Calif., that
added $699,782, or 43 cents a common share to the 1947.third quarter
earnings.—V. 168, p. T42.

$2,974,267 = $3,308,451
©991,795

(A.) Hollander '& Son, Inc.—Omits Dividend—

The directors on Nov. 29 took no action on the quarterly dividend
ordinarily payable on or about Dec. 15. Distributions of 26 cents each
had been made quarterly to and including Sept. 14, 1948, With the
extra payment of 25 cents made on Jan. 6, dividends this year
amounted to $1 per share, the same as paid in 1947.—V. 168, p. 1362.

Home Finance Group, Inc., Charlotte, N. C, — Files
With SEC—

The company on Nov. 16 filed a letter of notification with’ the SEC
for 9,920 shares of 6% cumulative preferred stock (par $25), to be
offered at par without underwriting. Proceeds will be added to working
funds.—V. 165, p. 2798.

Huyler’s (& Subs.)—Earnings—

Twelve Months Ended Scpt. 30— 11948 11947
Prefit before taxes $510,473 $1,474 223
Federal | taxes. 201,887 567,917

$308,586

§1946
$596,067
284,324

$311,733

Net profit
Common shares outstanding_.__ 238,680 241,805 229,645
*Earnings per common share $0.81 $3.27 SO._BG

- *After preferred dividend requirements. iIncludes income of Rotem
Realty Corp. for entir2 period and income of Metro Chocolate Co., Inc.,
for 11 months and is after allowing for a loss of $26,766 fcr period
May 8, 1947 to Sept. 30, 1947 of H. L. Hildreth Co. and Phoebe Phelps
Caramel Co., Inc., subsidiaries, which were .acquired by Huyer's on
May 8, 1947. The Metro Chocolate Co., Inc., was merged with Huyler's
on Sept. 30, 1947, effective as of Aug. 31, 1947; and on Oct. 15, 1947
the name of Rotem Realty Corp- was changed to Metro Chocolate Co.,

$905,311

. Ry. zopemt‘lng« revenues. “.24,549,036

+'"1,000,000 .. .Ry. operating expenses_

$0.21-

- Misc, deductions 6,706

) Flied charges _._

" Railway tax accruals___

Inc.. §Includes net income of $13,628 of Metro Chdcolate Co., Inc.; and
Rotem Realty Corp., representing net income of these subsidiaries from

.date of acquisition on May 29,,1946. fIncluded. the income of Holbrooke

Candies, Inc., a subsidiary. acquired on Feb. 5, 1948, of $30,686 after
taxes, and the.income of Drury .Lane Chocolates, Inc., a subs|
incorporated March 26, 1943, of $7,006 after taxes, also the income of
H.vl_..lzigldretlhsucg Co. and Phoebe Phelps Caramel Co., Inc., of $8,998.
—V. 168, p. o :

Illinois Central RR.—October Earnings Up—

Period End. Oct. 31— - lsla—hlopth—‘li)ﬂ 1948—10'Mos.—1947 -
; ) $

22,166,135 221,626,439 199,317,164

16,563,068 167,636,334 150,805,853
2,956,948 . 26,988,722 24,975,612

- 404048 © 2,562,331 2,047,258
2,242,071~ 24,439,052 20,488,441

. 144,981 ' 1,350,997 © 1,285,914
7,044 - 83,050 80,193

18,193,321.
'+ 3,094,087 .

287,459

Railway tax accruals___
Equip..and joint facility
rents (net.Dr) 2

2,974,169

" Net Ty. oper, ine._.
P, 142,301

Other income

Income available for
fixed .charges . 2,380,008

' 879,891
1,500,017

25,706,999
‘8,605,504

17,101,495

3,109,764
© 848,173

g

2,261,591 12,704,738

Illinois Terminal RR.—October Earnings Higher—.
Period End.'Oct. 31— = 1948—Month—1947 1948-—10 Mos.—1947
Ry. operating revenues. $1,315,056  $1,123,832 $11,143,138
Ry. operating expenses.. 831,841 711,655 . , 7,608,331
Railway tax accruals.. 212,736 180,484 1,519,014
Net rents payable 47,189 27,868 317,817

$223,290  $203,825 $1,697,876
2,198 2,354 19,111

Total - income $225,488 $206,179 $1,716,987
Misc, deductions 1,618 1,499 15,608
Fixed charges 45,936 46,832 462,610
| $177,93¢  $157,848 $1,238,769

63.26 .63.32 68.28
54,672. . 51,519 534,634

Net ry. oper. income.

Other income : 14,815

$1,509,864
16,755
464,730
$1,028,379
T 67.14
489,528

Net income
Operating ratio _______
Including depreciation.
—V. 168, p. 2120. .

Indiana Harbor Belt RR.—Eainings——

Period End. Oct. 31—~ . 1948-~Month—1947 ©  1948—10 Mos.—1947
Railway- oper. revenues $2,191,331 $1,961,278 $19,587,181 $17,367,852
Railway oper. expenses: 1,536,828 - 1,553,800 15,707,645 . 14,257,65..

$554,503 . '$407,388 *'$3,879,536 '$3,110,193
- 99,204 107,854 937,306 ,089,849
275,251 220,083 2,401,234" 1,672,300

$79,451  $540,996 - 8368,044
4,332 - 44,457 - 46,976
$585,453 ' $415,020
'30,936 33,974
447,019 414,830

$107,498 *$33,784

Net rev. from ry. oper,

Equip. & joint facil. rents

. Net ry..oper, income

+ . $180,048
Other income

4,000

© $184,048
3,271

- 47,687

Total income _______
Miscellaneous deductions
Total fixed charges_._.

' $83,783
-3,389
41,612

Net income

§38,782
" *Deficit.—V. 168, p. 2003, :

International Rys. of Central America—Earnings—

Period End. Oct. 31— 1948—Month—1947  1948—10 Mos.—1947
Ry. oper. revenues $955,810 © $991,778 $11,070,758 $10,903,966
Net rev. from ry, oper. 56,098 « 207,432 - 2,029,535 3,507,238

Income avail. for fixed . e
35,031 158,403 1,450,025 2,626,677

charges _._
Net income_. 4,215 123,485 1,133,655 2,269,125

—V. 168, p. 2226.

Interstate Bakeries Corp.—Earnings—

40 Weeks Ended— Oct. 2, 48 Oct. 4,47 Oct. 5, 46
Operating income (estimated) $2,480,190 $1,684,955 $1,495,410
Federal taxes 942,472 640,283 568,256

$927,154
305,442
$2.41

Net profit (estimated) _.
Common shares. outstand
Earned per common share
—V, 168, p. 744,

$1,537,718 = $1,044,672
) 305,442 305,442
$4.08 $2.46

Intertype Corp.—Earnings—
Period End. Sept. 30— 19483 Mos.—1947
Gross profit.... i $780,483
Depreciation __ T 22,830
Sell. and gen, adm. exp, 383,303

$374,349 - $386,120 ' $1,267,680
28,862 7,534 82,236 52,548

$403,212 ' $393,654 $1,349,916 $1,178,583

166,000 162,000 654,000 484,
15,000 15,000 45,000 45,000
75,000

25,000
$191,655 $574,583

1948—9 Mos.—1947
$744,675 $2,559,369 $2,212,895
18,440 68,521 55,319
340,115 1,223,168 - 1,031,542

$1,126,034

Other income (net).--.

Total income.
Provision for taxes -
Reserves for conting.._
Rescrve against invest,

in British sub.

Net earnings________
Common shs. outstdg._ 221,740 221,740 221,740 .
Earns. per com. share.. $1.00 $0.86 $3.38

NOTE—No provision or loss relating to investment in and advance

to Intertype, Ltd., British subsidiary is included in the net earnings
of 1948 and 1947.—V, 168, p. 1146.ry ¢

8222,212 $750,916

Investors Management Fund, Inc.—51¢ Distribution—
The directors on Dec. 1 declared a dividend of 51 cents per share.

" payable Dec. 24 to stockholders of record Dec. 10. Distributions of 13

cents each were made on April 15, July 15 and Oct. 15, last. Total
payment during the present year will be 90 cenis per share, as
against 65 cents in 1947.—V, 168, p. 1903.

Iowa Southern Utilities Company of Del.—Earnings—

Period Ended Oct. 31— 1948—Month—1947 1948—12 Mos.—1947
Total oper. revs.___ $596,930  $521,159 $6,909,744 $6,123,975
Oper. exps. & main. 369,537 318,484 4,096,647
Income taxes ___ 29,275 26,225 363,675 431,400
Other taxes ... 79,344 58,728 863,361 697,160
Prov. for retirem 44,000 44,000 528,000 © 524,000

$84,774 $73,722 $1,058,061 ° $1,074,756
1,609 2,256 21,123- 29,501

$86,384 $75,979 $1,079,184 $1,104,257
42,373 37,5117 496,281 49,725

5,628 6,694 68,545 .102,843

Net income $38,383 $31,807 $514,358 $551,688
Earnings per share of common stock $1.43 $1.54
—V. 168, p. 1800. L

Iron Fireman Manufacturing Co.—Voting Trust F;x-
tended— ‘ o ’

The voting trust agreement under which voting.trust certificates
for the no par common stock of this corporation are issued has been.
extended to Dec. 1, 1958, effective Dec. 1, 1948.. On the latter date
the present voting - trust certificates were removed from ) Y
trading - privileges on the New. York Curb Exchange and eertmu::i
for the. common stock under the agreement were admitted to unlis
trading privileges in substitution.—V. 167, p. 1588. R

Net oper. earns._
Other income .

Net earnings
Int. on bonds____
Amort. of debt dis, &
exp., & other deduc...

21,694,162
9424 -

(2325) '®
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" -‘-Jack‘ & Heintz Precision Industries, Ine.—Promotions

Frank R. Kohnstamm has been appointed Senlor Vice-President and
Otto Theodore Hess, General Counsel and Secretary of the company,
-has been appointed Assistant to the President..

Mr. Kohnstamm was elected Vice-President last June after having
joined the company in October, 1947, as General Sales Manager. Mr.
Hess continues as Secretary and General Counsel of the company in
addition to assuming his new duties as Assistant to the President.
~—V. 168, p. 1903. *

Jewel Tea Co., Inc.—Special Dividend of 75 Cents—

On Nov, 29, the directors declared the regular quarterly dividend
of 60 cents per share on the common stock, payable Dec. 20 to
holders of record Dec. 10. A special dividend of 75 cents per share
was also declared, payable Jan, 3, 1949, to holders of record Dec. 10.
A special distribution of 60 cents per share was made on Jan. 3, 1948..

The usual quarterly dividend of 93% cents per share on the. 75,000
shares of 3%% cumulative preferred stock was also declared, payable
Feb, 1, 1949 to holders of record Jan, 18, 1949.—V. 168, p. 2226,

Kaiser-Frazer Corp.—To Lease Warehouse Near Chgo.

The corporation on Nov. 24 announced conclusion of negotiations
with Wilbur E. Howett Co., Chicago, Ill., for the lease of a parts and
accessories warehouse depot in Franklin Park, IlL X

The warehouse will be constructed by the Howett company, and will
provide 218,000 sq, ft. of storage and shipping facilities. It will be
constructed on more than 10 acres of land at a cost_of approximately.
$1,100,000.

Edgar F. Kaiser, Vice-President and General Manager, said that the
land.area is sufficient to permit building expansion as required. X

The warehouse will serve as a centralized , distribution center for

, parts and accessories to Kaiser-Frazer's 4,300 distributors and dealers.
8echduled for completion ‘in approximately nine months, the new
facilities will release space at Willow. Run for needed expansion.—
" 168, p. 2121, . . -

Kansas Oklahoma & Gulf Ry.—Earnings—

October— 1948 1947 1946
Gross from railway. ... $545,860 $410,310 $333,101
Net from railway. 284,815 139,927 123,687
-Net ry. oper. income... 126,794 55,276 59,943

From Jan. 1—

Gross from railway.__..
Net from raflway._.
Net 1y, oper. income.-.
~—V. 162, p. 1903,

Keystone Custodian Funds, Inc.—Distributions—

The corporalion announces a regular semi-annual distribution of
45 cents a share and a special cistribution of 55 cents a share on the
‘Keystone Appreciation Preferred Stock Fund Series K2; and a regular
semi-annual distribution of 43'cents a ‘share on the Investment Bond
Fund Eeries BL. 8

These distributions are payable'Dec. 15, 1948 to shareholders of rec-
ord at the close of business Nov. 30, 1948.—V. 168, p. 1903,

Kingsburg (Calif.) Cotton Oil Co.—Files With' SEC—

The company on Nov. 17 filed a letter of notification with the SEC
for.76,302 shares of common stock. Warrants will be used to.common
‘shareholders entitling them to purchase one share of common for.
each five shares held of record on Nov, 30 at $2.50 per share. Pro-
ceeds will be used to reimburse the treasury for amount spent for
capital improvements.—V, 168, p. 1256. -

1945
$294,243
102,008
24,7317,

4,794,531
2,235,022
897,247

4,072,048.
1,806,832.
807,671.

3,103,945
1,241,650
562,611

3,174,556
1,874,587
775,641

Koppers Co., Inc.—Borrows from Banks— -

... In August the company borrowed an additional $2,000,000 under a
credit agreement with five banks dated June 11, 1946, thereby increas-
ing notes outstanding, to $7,500,000 on Nov. 15, The proceeds have
been added to working capital.—V. 168, p. 1800, . .

Lake Superior & Ishpeming. RR.—Earnings—
" October— {948 ‘1947 1946

Gross from railway... $380,378- $513;519- - $345,579

‘Net from railway..__ 184,715 301,882 188,164
Net ry, oper. income._._. 102,713 202,650 170,864

From Jan, 1—

Gross from railway_ ...
Net from raflway.

Net ry, oper; income.._.

—V, 168, p. 1903,

Lakeside Laboratories, Inc.—Files' With SEC— ‘
The company on Nov. 19 filed a letter of notification with the SEC
for 1,000 shares of common stock, to be offered at $66.50 per share.
Underwriter, Loewi & Co. Proceeds will be used to increase working
capital.—V, 168, p. 2226, . )

. 1045 .
1$363,760
| 210,359

135,894

3,350,078
1,474,160
795,377

3,343,005
1,670,650
925,664

1,954,991 .
535,808
| 278,654

2,677,480
1,358,976
738,441

" Langendorf- United Bakeries, Inc.—Files With SEC—

On Nov, 17 a letter of notification was- filed with the SEC for
500 shares of $1.80 cumulative preferred stock and 2,000 shares of.
common stock., The preferred will be offered. at $23.75 per share and
the common at $12.75 per share. Underwriter, Walston, Hofman &
Goodwin, S8an Francisco, Calif,

Removed from Curb Exchange List— sy

The no par class “A'" convertible stock and nho par ‘class “B” stock-
were removed from listing at the New York Curb Exchange opening
on Nov. 29. Suspended from- dealings since Nov, 9, 1948, these issues
were removed in view of the company's reclassification plan effective
Nov. 15, 1848. Under this plan each.share of class “A” stock was
converted into and is exchangeable for one néw $25 par $1.80 cumula-
tive preferred share and two-fifths of a share of new $1 par common.
stock. ‘Each share-of the corporation’s class “B” stock was converted
into-and is exchangeable for two shares of new $1.00 par common
stock of the company.—V. 168, p. 1903, ’ ’

Lehigh & Hudson River Ry.—Earnings— - ° -
* October— i 1948 1947 1946 1945
Gross from rallway.____ $292,383 $2171,092 $280,363 - $200,472
Net from railway_._____- 83,625 55,244 83,367
Net ry. oper. income.__ 217,082 8,745 28,066

From Jan. 1—
Gross from raflway._...
Net from railway___.___
Net ry. oper. income.___
—V. 168, p. 1904,

Lehizh & New England RR.—Earnings—

October— 1948 1947 1946
Grosg from railway.... $824,125  $646,498
Net from railway_.._ 373,354 249,703
Net ry. oper. income... 205,652 144,498 . -

From Jan. 1—
Gross from railway....
Net from railway 4
Net ry. oper. income_..
—V. 168, p. 1904,

17,065

2,831,266
835,958 . .
269,352

12,522,653
695,051
184,336

2,273,509
594,969
183,375

2,587,730
808,066
224815

1945
$571,969

179,414

105,273

6,137,291 . 5,540,287
2,214,529. . 1,676,513
1,259,411 989,636

- 7,611,741
2,948,949
171281127

4,774,707
1,118,847
757,069

‘Lehigh Valley RR.—Earnings—
October— 1948 1947 .
Gross Irom railway.._. $7,105214 $6,658,300
Net from railway. . 1,883,530 1,204,630
Net 1y. oper, incom 1,323,181 478,111

¥rom Jan. 1—
Gross -from raflway._-_
Net' from railway.__
Net ry. oper. income___
—V. 168, p. 1904, ¢

1945
$5,800,712
1,138,077
- 564,761

1946
$6,219,405
; 1,166,169
e 739,415
66,670,340
13,654,196
7,717,430

60,497,841
10,654,595
4,216,724

" 55,500,326 67,143,878
9,799,464 . 14,373,996
4,162,337 4,361,538

Lever Brothers Co.;New'Vice-Presidenéy Created—

Robert F. Elder, now Vice-President in charge of consumer research,
has been appointed to a newly-created position of Vice-President in
c{lurso‘of affiliated companies. He. will assume his.new duties Dec, 15.

£ g ¥ r iy ¥ . 1
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31,624

-Net income afler charges and taxes

"Transfd.. to reserves...

Charles Luckman, President, stated: “During the past two years,
the Lever company has acquired so many new companies and new

products that it now becomes necessary to have one top executive

devote his entire time and effort to these operations.”
. Affiliated companies of Lever Brothers are: Harriet Hubbard Ayer,
Inc. of New York; the John F. Jelke Co. of Chicago; Pepsodent Divi-

sfon,” Chicago; and the Philippine Refining Corp. of New ,York.-—‘

V. 168, p. 1482,

Lima-Hamilton Corp—Introduces New Engine—

The corporation has introduced a new 2-cycle, 21%-inch by 27%-
inch dual-fuel diesel engine, with fast, easy changeover from gas 'to
oil and oil to gas, and engine rating of 425 horsepower per cylinder,
in sizes of five to ten cylinders. “The dual-fuel disel is the second
new engine announced by this company gince Oct. 1, when it brought
out the 9 by 12 diesel, which featured intercooled supercharging.and
ratings up to 1,200 horsepower for eight cylinders.—V. 168, p. 1483,

Lindsay Light & Chemical Co.—Earnings—

Nine Mos. End. Sept. 30— 1947

$262,539
$4.16

1948 1946
$314,515 $134,097
Earned per common share $5.02 $2.01
~V. 168, p. 1363.

Lionel Corp.—Earnings— -

6 Months Ended Aug. 31—,
Bales z

1947
$5,700,000
610,000

1948
$7,400,000
~ 909,000
Capital shares outstand:ng 360,000 180,000
Earnings per ghare . $2.52 1$1.69

sAfter Federal taxes and charges, tBased on /present capitalization,

glving effect to two-for-one split of the stock in July, 1948.—V. 168,

p. 153,

Longines-Wittnauer Watch Co., Inc.—To Redeem Con-
vertible Preferred -Stock—

At a meeting held on' Nov. 26, a -majority of the stockholders voted
to redeem all of the 50,000 outstanding -shares of $1.20 cumulative
convertible' preferred stock as of Dec. 27, 1948 at $27.50 per share,
plus accrued unpaid dividends, Payment will -be made at the City
Bank Farmers Trust- Co,, redemption agent, 22 William St., New York,

'Th'e redemption of the ahovementioned stock will leave the com-
pany with only an outstanding. issue of 400,000 shares of common
stock, 4

The company has borrowed $1,000,000 from -the Irving Trust Co.,
New York, N, Y., to aid in financing.the redemption. The remainder
is being advanced from treasury funds.—V. 168, p. 1363. i

Long Island RR.—Bids on Equipment Issue—

Company will receive bids at Room 1811, Broad Street Station Bldg.,”

Philadelphia, up to noon (EST) Dec, 14 for the purchase of $5,445.-
000 equipment trust certificates series K. The certificates,’ dated May
1, 1948, will mature in 15 equal annual instalments of $364,000 May 1,
1949-1963.—V. 168, p. 2009, .

. Louisville Gas '&‘ Electric Co. (Ky.) (& Subs.)—Earns.

' Period End. Sept. 30— 1948-9 Mos.—1947 1948—12 Mos.—1947 -
Operating revenues ... $19,445,397 $17,385,860 $25,625,933 $22,895,979
Operation -~ 8,705,536 17,921,322 11,350,486 10,327,497
Maintenance 1,609,720 1,326,647 2,123,971 1,823,728
Depreciation 1,869,750 . 1,734,750 2,493,000 - 2,283,000
Amort, of contractual .
capital. expend. &
limited-term invs.
Taxes  (other than inc,
taxes)
Prov, for Fed. iné. taxes
Prov, for state inc. taxes

1,107
1,184,640
1,964,000

136,600

- $3,074,044
) 268,754

$4,242,798
1,367,303

$2,885,495

28,856

1,056,581
1,672,000
118,600

45,145

1,536,146

2,697,000
189,200 -,

$3,527,104 . $5,190,985
152,145 496,514

$3,679,249 ' $5,687,499
1,227,755 1,771,690

$2,451,494
75,000

1,409,426
2,251,700
165,600

$4,596,533
257,852

- $4,854,385
1,632,421

$3,221,964

Net oper. inc...
Other income g

Gross income
Income * deductions

$3,915,809-

100,000
976,016
1,629,775

+ Net income

5% cumul. pref. divs—
$100 par val. per sh.

$25 par val. per sh._._. 732,012 732,012

Common div. —_._.____ 1,229,011 1,176,146

Weekly Output Increased 18.2%-—

Electric output of this company n;r the week ended. Nov. 217, 1948,
totaled 38,301,000 kwh., as compared with 32,412,000 kwh, for the
corresponding week last year, an increase of 18.27%.—V. 168, p. 2226,

75,000 100,000
976,015

1,563,837

(M.) Lowenstein.& Sons, Inc. (& Subs.)—Earnings—

Pcriod End. Sept. 30— 1948--3 Mos.~—1947 1948-—9 Mos.—1947
Nét ‘sales iximimaneas $23,884,563 $20,025,157 $93,448,778 $66,400,795

Nev profit after taxes . .
and preferred divs... 2,069,439 3,343,247 12,631,967 9,937,349
1,000,000 ' 2,500,000 2,000,000

$2,343,947 $10,131,967 * $7,937,349
Com. shrs. outstdg.-._. 1,023,431 1,000,000 1,023,431 1,000,000
Earas. per com. share_. $2.02 $2.34 $9.90 $7.94
.“Including inter-company transactions, ‘the total sales for the three
quarters this year were $134,186,855, 31.2% higher than a.year earlier,
—V. 168, p.:1695. .

McCord Corp.—Split-Up of Common Shares.Voted—
Par, Value of Preferred Stock Changed— :

+ The stockholders .on Dec. 1 increased the -authorized common. stock
from 227,823 shares of no par value to 400,000 shares, par $3 each,:
two new shares to be issued in exchange for .each of the 191,978
shares presently outstanding. =

» The corporation announced that distribution of one additional share
of common for each share held, to effect the two-for-one split, will
be made Dec. 13 ta holders of record Dec. 7.

The stockholders also approved a’' proposal to change.the preferred
stock from ne par value sharcs to. shares of $50 par value.

The New York Curb Exchange on Dec, 1-approved thé listing of
37,352 shares of new $50 par preferred stock and 383,956 shares of
new $3 par -common: stock issuable -in substitution. for, its presently
_outstanding no par preferrsd and common stocks.—V. 168, p. 1483.

McGraw-Hill Publishing Co., Inc. (.&' Subs.)—Earnings

9 Mos. End. Sept. 30— 1948 1947 1946 1945
Protit after Fed. taxes. - $2,099,072 $2,060,676 $1,714,401 $1,346,018
Contingency reserves .. : 150,000 200,000 200,000

Net profii for com. stk.  $2,069,439

$2,099,072 $1,910,676- $1,514,401° $1,146,018
566,200 568,400 570,000 . 572,000
$3.71 $336 - -$2.66 $2.00

Expansion by Subsidiary— . .
' The McGraw-Hill Book Co., Inc., a wholly owned subsidiary, on
Dec. 1 announced it has purchased the Gregg Publishing Co,, pub-
lisher of books on shorthand and other business subjects, .Gregg
will retain its name' and- corporate identity, and will be operated
as_a business education subsidiary. .
- Included in the purchase. were the Gregg College in’ Chicago,-1l1.,"

* ‘Net. profit
No. of capital shares.._
Earned per share

and two wholly ' owned British corporations, The Gregg Publishing.

Co. of London, Ltd., and the Gregg Schools, Ltd.—V. 168, p. 1364.

McKesson & Robbins, Inc..(& Subs.)—Earnings—
Quarters End. Sept. 30— 1948 - 1947 1946 1945
Net sales $37,340,974 $82,258,439 $82,187,029 $71,646,335

Net after chgs.,, except’
Federal taxes 3,610,563 ..3,952,955 3,834,030
1,623,350 1,565,525 2,141,605

3,108,271
Federal income taxes._.

$1,987,213 - $2,387,430

$1.09 $1.38

1,235,869"
$1,872,402
$1.02

Net profit
Earnings per com. shr..

$1,692,425
4 $0.91
—V. 168, p. 1483. =

38,495

- Mission Development CCo. ta-new subsidiary) or in'cash,

-Maine Central RR.—October Earnings—

Period End. Oct. 31— 1943—Month—1947 1948—10 Mos.—1947
Operating revenues ____ $2,139,358 $1,897,630 $22,086,291 $19,107,000"
.Operating expenses ____ 17,586,178 14,941,208
Taxes 2,078,416 1,914,862 .
Equipments rents Dr126,676 Dr303,763
Joint facility rents (Dr) 289,381 286,824

* $2,005,040 $1,660,337
113,979 111,447

$2,119,019

917,815

Dr13,271

29,155 32,104
Net ry. oper. income $114,395
Cther income 11,063

$144,001
10,130

$154,131
103,688

$1,771,784
1,040,132 1,042,148

Net incoms _________ 820,619  $50,443 $1,078,887  $729,636 -
Change in Par Value of Preferred Stock Ratified— .-

At the special meeting of the stockholders held on Nov, 24, it was
voted overwhelmingly.for the adoption of the plan altering the pro-.
visions of the preferred stock of the railroad. The alterat'on would
change, among other provisions, the par value of the preferred stock
from $100 to $185 a share, . i

The management’s plan was. approved by the stockholders by a
vv.lne of 108,579 shares in favor, while only 2,349 shares opposed the
plan.

E. 8. Miller, Vice-President, in answer to a question asked by a
stockholder, stated that the company would therefore go forward with
the plan-in the form approved by the stockholders, and that it was
not true that the directors were considering modification “of the
plan to meet the wishes of a preferred stockholders’ committes, He
expressed the view that ‘the company would proceed with its plan
and present it to the Interstate Commerce Commission at a hearing
which -will probably be held in January of next year. - A 8

It was further stated that under the'law the Commission might
approve the plan as presented, disapprove it, or approve 1t subject

$125,463
- 104,844

Gross income ____
Rentals, interest, etc...

to certain’ terms or condicions. In the latter event the directors, and . .

perhaps the stockholders, would have to consider whether tihe plan-
snould be withdrawn entirely or amendment made in accordance with
the conditions prescribed by the Commission. ..

Speaking as an individual stockholder, Mr, Albert B. Newall of
West Newton, Massachusetts, and a member of the preferred stock-:
holders protective committee, made a statement at the meeting to the
effect that he was in general agreement with the plan and was anxious
that this plan or an amended plan be carried into effect, and expressed
the hope that the plan would not be withdrawn,—V. 168, p. 1801,

- Manhattan Bond Fund, Inc.—Assets Higher—

Forth fiscal year ended Oct, 51, 1948, the Fund reported earnings
of $1,349,972 from bond interest income, These .earnings were- all paid
out as dividends to the Fund's 16,927 ‘shareholders.  The Fund, which
is, limited in its investments .to bonds, also reported $380,545 of net
profits, on security transactions, likewise distributed to sharenolders.

Assets -at Oct. 31, 1948 were $28,952,838, an increase of $2,446,380
during the year, and an all time year-end high, From Oct. 31, 1947-
to Oct. 31, 1948, net assets pér share increased from $7.30 to $7.35.
Eight bond ~issues were eliminated or called for redemption, and -
seven new holdings added to the portfolio.—V. 168, p. 1364.

Metropolitan Edison Co.—Paying Agent & Registrar

The Guaranty Trust Co. of New York, trustee under the new series
of first mortgage bonds, 3% series due 1978, of which $3,500,000
principa]l amount has been issued, has also been appointed paying.
agent and registrar for this series'of bonds.—V. 168, p. 1584.

Mid-Continent Airlines, Inc.—Earnings— :

Period End. Sept. 30— 1948—Month—1947 1948—9 Mos.—1947 *
Net loss after charges.. *$4,289 1$47,966 “$18,033 . 1$87,573
Earnings per share s Nil $0.22°

®After provision for income tax adjustment. tAfter income taxes.

Total operating revenues of $4,983,916 in . the nine-month period
this year were $814,364 or 20%  above the 1947 period.. Passenger
revenue was up $751,894 in the 1948 period, reflecting an increase of
12.85% in revenue passenger miles. Express and freight ton miles
increased 115% over the 1947 period, giving rise to $44,527 additional
revenue from those sources. >

Total operating expenses of $5,002,689 in the first nine months of
1948 were 267 in excess of total expenses for the same period of-
1€47, reflecting the increased costs of labor, materials and services"
and the cost of operating additional schedules and services.

Although Mid-Continent has operat@d a route between Tulsa and
Houston since Feb, 1, 1947, its reported revenues and earnings  to
date have not taken into account the amount to which the company
is entitled for transportation of mail on this route: The rate of pay
g)r tcllﬂs service has not yet been designated by the Civil Aeronautics

oard,

Other statistics for the ninc-month periods were as follows:

9 Months Ended Sept. 30— © 1948
Revenues ' pa rs carried 235,182
Capacity passenger miles flown 118,874,474
Revenue passenger miles flown 70,027,227
Revenue passenger load factor- 58.91%
Mail, express and freight tons__ 1,668
Mail, express and freight ton miles___ 548,430
—V. 168, p. 1695.

Middle West Corp.—Asks Bids on Subsidiary Holdings

The corporation is inviting separate proposals for the purchase from
ij, of one.or more of the following blocks of stock:

(8) 20,467 shares (par $10) of the common stock of Wisconsin Power
& Light Co. k ¥
" (b) 8,198 shares (no par) of the common stock of Public Service Co.
of Indiana, Inc. . s

(c) 43,653 shares of the common stock (par $10) of Indiana Gas &
Water Co., Inc.

Propcsals will be received by the corporation at the Prosser Room,
second floor, Bankers' Trust Co., 16 Wall Street, New York 15, New
York, prior to 11:3¢ o'clock a.m. (EST) on Dec, 6.—V. 168, p. 2121..

Midland Valley RR.—Earnings—

October— 1948 1947
Gross from railway_ ... $208,574 $181,473
Net from railway._._ 66,542 52,827
Net ry, oper. income.__ 26,665 23,451

From Jan. 1— -
Gross from ' railway____
Net from railway._...
Net ry. oper. income___
—V. 168, p. 1905.

Minneapolis St. Paul & Sault Ste. Marie RR.—Earns.

October— 1948 . 1947 1946 1945 -
Gross. from- railway____*:$4,306,071 $4,053,354 $3,590,237 $3,616,714
Net. from railway.__ 1,648,383 1,513,763 1,347,647 1,598,869
Net ry. oper. income___. 876,838 704,917 1,048,838 851,084
- From Jan. 1— - .
Gross from railway.___
Net from railway___:
Net ry. oper. income._.
—V. 168, p. 2121.

 Minnesota Mining & Mfg. Co.—New Product Division

The establishment of a new product division has been: announced
by W. L. McKnight, President. i

Called the electrical insulation and sound recording tape division,
it will “coordinate all activities” pertaining to the production and
distribution of the company’s “‘Scotch” electrical tapes and “‘Scotch’
sound recording tape. #
. Robert L, Westbee, St. Paul, Minn., former Sales Manager for elec~
trical tapes, has been appointed General Manager for the new group.
—V. 168, p. 2121. i

1947
203,306
99,519,997
62,061,187

1945
$132,094
31,877
19,380

1946
$170,009

56,806

34,920

1,758,220
483598
177,710

1,623,608 -
489,054
210,366

1,394,376
316,122
116,789

1,440,746

458,713
234,428

30,923,243
" 5,788,870
2,327,202

26,834,170
4,768,868
1,662,101

23,370,311
2,605,146
695,305

23,596,891
5,320,578
2,571,162

Mission Corp.—Plans Payment in Stock of New Unit—

The directors were scheduled to meet on Dec. 4, 1948 for the purpose
of considering the declaration of a dividend in the capital stock of
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It was proposed to transfer to the new subsidiary Mission Corﬁ.'s
holdings of T.de Waier Associated O Co, stock (which total 1,417,000
“shares). o '

So far, this year Misslon Corp. has paid one dividend—$1 in July—
and in 1947 two payments were made, 75 cents in June and-75 cents
in December.—V, 168, p. 347. -

.Mississippi Central RR.—Earnings—

Octcber— 1948 1947
Gross from railway.._. $214,103 $161,295
70,074 57,768
25,076 20,699

1946
$152,157¢
©13,18

1945
$1'0,333
, 43,813
Net ry. oper. income_._. #36,711 11,366

From Jan, 1—
Gross from railway_..__
‘Net from railway_..._._
. Net ry. oper. income._.__
*Deficit.—V. 168, p. 2010.

! Mississippi Power & Light Co.—Registers With SEC—
The company on Nov. 30 filed a-registration statement with the
.8SEC covering ‘$7,500,000 first mortgage bonds, due' 1979, The names
of the underwriters will be determined through competitive bidding.
. Proceeds will finance in part company’s construction program and
; other corporate purposes.—V. 168, p. 2121.

1,661,496
531,643
215,331

1,170,231
205.859
22,776

1,927,754
678,566
263,325

1,460,324
393,970
134,357

Mississippi River Fuel Corp.—Seeks. Authorization to

‘Construct 650-Mile Louisiana-to-Illinois Gas Pipeline—
* The ' corporation is seeking FPC authorization to construct and
operate additional natural gas facilities, including a 650-mile pipel'ne,

extending from Louisiana into northern Illinois, which would increase-

-the ‘company’s. daily delivery capacity by 500,000,000 cubic feet to a

total of approximately 766,000,000 cubic - feet. Overall cost of_tl?e“

projeci is estimated at $89,902,250. .
.. The corporation said that while no definite financial program has
| been developed, present plans are to finance the project by additions
“to debt and issuance of capital stock.—V. 165, p. 1453.

Missouri Illinois RR.—Earnings—
October—. - 1948 - 1947
_Gross from railway-.--. . $468,411 $451,971
.Net from railway-. 221,874 188,766
.Net ry. oper..i 118,022 80,822

7 From Jan. 1—
~Gross from railway_-_.
:Net' from railway____._
*Net ry. oper. income._._
—V, 168, p. 2010,

1945
$307,236

1946
$318,940
134,158
64,105

2,978,660
1,257,800
356,603

3,440,166
1,423,390
649,297 ¢

: 3,892,542
1,655,044
841,229

2,881,395 -
1,079,200
520,499

- ' Missouri-Kansas-Texas RR.—Earnings— . 2

- October— 1948 1947 1946 .1945 ;
"Gross from railway____ $7,746,696 $5,942,902 $4,896,105 - $5,410,531
‘Net from railway 2,166,600 1,102,260 933,735 1,147,477
-Net ry. oper.-income___. 953,704 329,965 . 307,217 . 438,244

From Jan, 1—

Gross - frem. railway-_—
“ Net from railway-__
.Net ry. oper. income__.
~V. 168, p. 2010.

‘Missouri Public Service Corp.—Earnings— '
EARNINGS FOR THE EIGHT MONTHS ENDED AUG. 31, 1948

. " Operating revenues $2,670,208
Net income ...
-Common shares-outstanding
Earnings per common share.
“—V. 168, p. 48.

Montour RR.—Earnings—
October—— 1948
.Gross from railway_:
.Net from railway...... 79,8
Net ry: oper. income... 69,347
From Jan, 1-—
- Gross from railway_...
Net from railway-.- 712,029 737,197
"Net ry. oper. income.._ 710,041 624,742
#Deficit.—V. 168, p. 1205. I .
Montreal Cottons, Ltd.—Calls Preferred Stock—
All of the 120,000 shares of outstanding shares of 7%. cumulative pro-
ferred stock, par $25, have been called for redemption on Dec. 31,
next, ‘at $40 per share and dividends. : /

Minority Common Stock Exchanged—
. 'See Dominion Textile Co., Ltd. above—V. 167, p. 1811,

Mutual Life Insurance Co, of New York—Buys Prop.—
_ An irregular parcel of land at 222-228_ Euclid Avenue, Cleveland,
:Ohjo, currently occupied by Cole’s Shoe Store,- Betty Maid and 8.- S,
Kresge, was sold on Dec. 1 by the Edbro Ohio Realty Co. to The
‘Murtual Life Insurance Co. of New York for $1,046,000. The property
-has been leased bgck to the seller for a long term. . ¢ .

Annptincement of the transaction was made jointly by Harty Edi<om,
.President of Edbro. Ohio Realty and of Edison Brcthers Stores, Inc.,
_and Henry . Verdelin, Vice-President and Manager of Real Estate for
:the insurance company. e :

Edbro Realty’s lease
-tenant has ithe optior of renewal for:two.successive terms of 20 vears
each and a further option for a third renewal for a 29-year term.
—V. 168, p. 2122.

73,030,132,
24,038,287
5,962,319

68,087,345
18,083,512
7,557,470

56,356,856 - 50,449,883
12,306,138 9,836,127
4,363,993 - 3,572,177

133,103
$2.60

1045
$141,266
11,228
18,817

1947
$223,181

93,531

71,977

1946

* $326,221
113,181
83,104

2,586,938 2,246,516
. 449,838

408,705

2,353,641
712,155
557,713

2,657,826

. - Namm’s, Inc.—New President Elected—

Nelson Miller has been elected  President and General Manager and
g director, effective Dec. 1, according to Benjamin H. - Namm, who is
.relinquishing the offices of President and General Manager, but wil
.continue as Chairman of the board and Chief Executive Officer of the
company.—V. 166, p, 1257,

Nash, Inc., Jersey City, N, J.—Plans Expansion—

Completion of a new realignment of all subsidiary corporations into
a broad vertical set-up has been announced by Daniel J. Nash, Presi«
‘dent, This move now enables Nash, Inc., to control every step in the
manufacture of its leather goods from raw materials to finished prod-
uct. +The corporation expects to spend $200,000 this coming year-'n
-advertising,- display, promotion, catalog work and direct mail, both
consumer and dealer-wise,

In -addition. to celebrate the company’s 22nd anniversary, production
schedules have been advanced on several new articles in Flastone, a
simulated leather originated a few years ago and exclusively developed
by Nash. These items will be brought out early in 1949.

Five factories now operate to full capacity. Several are being en'arged.

Nash, Inc., operates five subsidiary corporations located as follows:
American Leather Novelty Corp., “Nash Mfg. Co.,, and Dee-Jay-En
Export Co., all of Jersey City; Alma Leather Corp.; tannery, finishing
plant and factory for processing Plastone, at Peabody, Mass.; Red Cape
Leather Products Corp. of Cabo Rojo, Pu~rto Rico, and Nash-Bayamon
‘Corp. of Bayamon, Puerto Rico, both of the latter manufacturing small
leather goods. s .

Bids are being let for construction of an addition to the Jersey City
{actory of American Leather Novelty Corp., and also of the Nash

actory. 8

. Puerto Rican plans call for branching into over-night cases and
‘hand luggage developed in leather and Plastone. Following a series of
tests already syccessfully made in the Puerto Rican market, an exten=
sive mail order business will soon be expanded throughout the entire
Caribbean area, selling direct to the consumer products manufactured
by the two Puerto Rican plants. :

Nash distribution is world-wide. 1¢48 brought Nash its first million
do'l‘liar account, Several more are in the making, the announcement
said. 5 @

In process of designing are. several revolutionary' new articles in
hardware-on-leather; the patented Kard-Jector billfold and Kee-Jector
key case; Royal Flush fanfold, Ezy-Flick index-selector, Standee card-
‘and-photo-wing wallets. These and many other innovations will shortly
be introduced.

116,568 -
30,863 -

345413

*—V. 168, ‘p. 1906,

is for an orxgin‘al term of 30 y'ears‘ and the .

Nashville Chattanooga & St. Louis Ry.—Earnings—

October— 1948 1947 1946 1945 |
Gross "frcm railway--.. $3,103,836 - $2,797,644 $2,489,982 $2,825,148
Net from rallway . 652,476 477,345 68,378 207,225
Net ry. oper. income.__ 264,283 164,861 634,814 75,259

From Jan. 1—

Gross from railway__.._
'Net from railway. .
Net ry, oper. income_
~V. 168, p. 1905.

'29,643,128
5,373,338
2,326,668

25,656,840
3,949,094
1,405,585

24,191,711
1,099,095
54,906

32,683,770
7,133,245
2,955,040

Nation-Wide Securities Co., Inc,—Year-End Dividend
. The directors bave -declared a_ ycar-end dividend of 25 cents .per
,share on the company’s_stock of $1 par.yalue, . payable.Dec. 23 to
-holders. of record. Dec. 15. Distributions of 15 cents each made on
April 1, July'1 and Qct. 1, this year, making a total of 70.cents per
share for '1948. Distributions of 20 cents each were made in each
‘of the-four quarters of 1947.—V. 168,.p. 1257, 5

National Distillers' Products Corp.—New Sales Mgr.—

Sidney J. Hamilton, Jr., has joined this corporation as Sales Manager
«©f the Opey States Division, it was announced by Thomas W, Balfe, -
‘Vice-President in charge of sales. .. .. .-
..-Mr.. Hamilton has for the-rast .several - years been President of
‘Hiram Walker, In¢.—V, 168, p. 2010. ' .
) Na,‘tional Enameling' & Stamping Co.—8plit Effective’
' 'The-four-for«one" split-up in commobn stock approved by stockhoiders

‘on Nov. 15, became effective Nov, 18.. Trading in the new shares will

‘begin.on. . the: New York Stock Exchange Nov.” 19.—V. 168,. p. 2122,

-~ National Transit Pump & Machine Co.—15-Cent Div.

A dividend of 15 cents. per share has been declared on the common
‘stock, payable Dec. 21..to helders of record Dec.-6, A like amount was
paid on July: 1, last, while on Dec., 22, 1947, an initial of 30 cenis
was: disbursed.—V,-168, p: 1302, 2 3

"’ New Bedford Gas & Edison: Light Co.—Bids—.

at 10 Temple Street, Cambridge, Mass, up to 11:30 a.m. (EST) Dec,  13.
—V.:168,-p.i2122. Ayttt &

New England Gas: & Electric Association—Output— -

For. the-week ended-Nov. 26, this Association’ reports electric out-
put of 14,463,647 kwh. This is a decrease of 368.977 kwh., or 2.49%
‘below production of ‘14,832,524, kwh, for ‘the corresponding week a
‘year ago.- b A A 4 i )
i - Gas output’ for the ‘Noy. 26 week is.reported at 189,764,000' cu, ft.
“This is a- decrease of 12.294,000 cu. ft., or 6.08¢% below production of
~202,068,,000- cu.- ft. for the corresponding week a year ago.

-To Purchase Subsidiary Stock— fo
" The SEC 'on Nov. 28 issued an order granting the Cambridge. Elec~
tric Light  Co. (a subsidiary) permission to issue and sell to New
‘England 4,734 shares of common stock: (par $26) at $150 per share,
or an aggregate ;of $710,106, the proceeds thereof to be. applied by

| ‘Cambridge to the reimbursement of its plant replacement fund assets
-account. for expenditures made therefrom for additions and improve-

ments to the company’s plant and properties—V, 168, p. 2228.

New England Mutual Life Insurance Co.—Gains—

At the end of the first ten months this year, 41 agencies of this
lcompany’s nationwide field force are running ahead of quota, enablinz
the company as & whole to post-a 7% % gain over 1948 assigned
quota, it was announced. N :

2 The company ‘on Nov. 24 announced that the directors have set
.aside for 1949 dividend - distribution ' the 'sum of ,$13,800,000. This
maintains the 1948 scale on all forms of palicies, on settlement options
and on dividends left on deposit, and provides for an increase in
dividends on certain term policies.—V, 168, p. 548. -

New Havern Clock ‘& Watch Co.—Divitjend'Deferred—'

It was -agnnounced- on Nov, 27 ‘that the directors have deferred
action on the quarterly dividend due at this time on the 4%2% cumu-
lative preferred stock, par $20. Quarterly distributions of 222 cents
each have been paid regularly up to anc}, including Oct. 1, 1948, the
last payment date.—V. 167, p.- 2363. '

-New Orleans & Northeastern RR.—Earnings—
' October—: . 1948 1947 1946
Gross from rajlway__._ $1,111,38) $1,191,665 $816,686
Net from railway. .. 477,649 582,106 -~ 257,363
Net ry. oper. income__. 207,042 - 229,677 96,586
" From Jan, 1—
‘Gross from- railway____
Net from railway...... .
Net ry. oper., income-...

1945 -
$1,002,375
479,129
123,829

10,670,730
4,934,245
2,238,248

7,073,251
- 1,960,760
573,750

10,165,814
4,554,410
996,440

8,900,397
3,681,052
1,557,011

"New York Central RR.—Earnings—
) (Including All Leased Lines)
+ Perjod End. Oct, 31— 1948—Month—1947 194810 Mos.~31947
$ $ 8
62,592,198 640,890,390 574,655,819

Ry. operating revenues.
[ - 54,233,869 547,522,843 488,885,722

Ry operating expenses_

68,708.591
59,664,709

85,770,097
49,908,241
15,954,131

19,907,725
16,510,266

Net rev. from ry. opers..
“Railway tax accruals..
Equip. & jt. facil, rents

9,043,882
4,603,658
1,708,822

8,358,329
5.303,856
1,603,233

1.451,240
1,985,785

93,367,547
44,954,636 +
18,006,068

30,406.843
20,767,926

Net ry, oper. income.
Other -income

. 2,731,402
2,010,103

51,174,769
1,512,947
35,508,627

3,437,025
154,838
3,529,798

4,741,505 .
153.726
3,576,280

Total income
Misc.. deductions. ...
Total fixed charges....

36,417,891
-1,549,482
34,664,265

Net income __ 1,011,439 . 247,641 14,153,195 204,244
#*Includes Fed.inc, taxes" 136,466 129,724 1,305,416 1802.776

tDeficit. iIncludes Federal income tax carry-back cred.t of $409,289.
—V. 168, p. 2228. .. .

New York Chicago & St. Louis RR.—Equip. Trust Ctfs,

The ICC on Nov,-15 ‘authorized the comvany to assume obligation
and liabllity in respect of not exceeding-$4,600,000 2% % serial equip-.
ment-trust certificates, to be issued by the New York Trust Co,, as
trustee,- and, sold at 99.354 and div‘dends, in connection with the pro-
curement of certain equipment.—V. 168, p. 2228.

New York Life Insurance Co.—Dividends Increased—

The amount to be reserved for dividends to policyholders of this
company in 1949 will be approximately $45,900.000. as compared to
$37,150,000 for 1948, it was announced on Nov. 29. This represents an
increase of $8.750,000, g

It was pointed out that if the 1948.djvidend. scale had. been main-
tained- for 1949, the amount to be reserved would have been $40,~
/200;000. Therefore, ‘the total amount.to be- reserved, under the new
divide~d scale aoproved bv the directors. is abont $5.700,000 higher
than if the current scale had been maintained.—V. 168, p. 1906.

~ New York Trap Rock Corp.—Sells Plant—
See Colonial 8and & Stone Co., Inc., above.—V. 187, p. 256.

_“Newmont Minins Co.—Fraetione Pavable in Cash—

In connection with the distribution on Dec. 15, 1948, of one share
of capital stock of Hudsori Bay Mining & Smelting Co., Ltd. for each
25 shares of capital stock of Newmont Mining Co. stock held as of
record Nov, 26, 1948, it is announced -that-fractions will be paid in
cash at the rate of $46.75 per share. See V. 168, p. 2122,

-Company Will receive bids for the purchase of $5,000,000 25-year notes -

Noblitt-Sparks Industries, Inc.—Extra Dividend—

On Nov, 29, the directors declared an extra dividend of 40 cents
per share and the usual quarterly dividend of 40.cents per share
on the $2.50 par value capital stock, both payable Dec. 27 to holders
of record- Dec. 8. This will bring total payments for the calendar
year 1948 up to $2. per share, .

Following the two-for-one split-up of the $5 par value'stock; a
quarterly payment of 40 cents per share was made on Dec. 30, 1947,
-while prior to.the split ‘the- $5 stock received 50 cents per share
each quarter.—V. 168, p. 1047. . .

/

Norfolk Southern Ry.—Earnings—
October-— . 1947
.Gross from railway_.___ $316,333
:Net from railway.._ -+ 181,328
‘Net ry. oper. income__._ 62,955

+ From Jan. 1—
-Gross. from railway____
‘Net from ‘railway..

1945
$620,554
117,328
43,574

1946
$700,860
107,327 ©
23,205

- 89,695

8,388,516
2111105
'810,610

7,257,327
1,223,149
323,460

6,588,422
95,484
13,512

6,416,195
1,238,400

ne__ 463,
—V. 168, p. 1906. P

. -Northern Natural Gas Co.—Debentures Offered—The
First Boston Corp. and Equitable Securities Corp, pub-~
licly" offered Dec.'1 a new issue of $6,000,000 serial de-
bentures, due 1966-69, bearing interest at ‘3% %. . The
.bankers. at: competitive bidding on'Nov. 29 submitted a

“bid"of 100.42 for the securities which mature $1,000,000

each in 1966 and 1967, and $2,000,000 in each of the re-
-maining two years. . The debentures are priced at 101.692
:for. the 1966 maturity, ‘yielding 3%, to 100.377 for the
1969 maturity, yielding 3.10%. .. ‘ "
' Other bids received at the sale were: Salomon Bros. & Hutzler,
1100.281 for 3%s; Blyth & Co., Inc., 100.27 for 3Y%s' Hals iart &
‘Co.Tgm-& 808 Tor Fies , 100.27 for 3%s; Halsey, Stuart &
The debenturgs-are.dated Nev., 1, 1948, and are due $1,000,000
May 1, 1966; $1,000,000 May 1, 1967; $2.0 968; ¢
$2,000,000 May 1, 1869, - 1 01 S000000 May 1, 1968; and.
PURPOSE—The net proceeds (86,025,200) will be used by th
{company, in part, * to , replenish ~working capital,” and in paxyt ls:
construction of ’nddltlonal _broperty and facilities, as hereinafter

stated. ;

-+ The proceeds ‘of the ‘ﬂm{ncing are expected to be used prior to the
end of 1649 for' construction of additicnal property and.l}algﬁltlgstto
increased syStem capacity to meet load growth in the company’s. exist-
ing market; The: following is a statement of the presently  estimated
amounts which. will be required for 1949 construction:
Compressor station additions—11,200 h.p.______.
Transmissicn, ' main  and, loop lines—approximately 133
miles of pipe line (20 and 24 inch diameter)
Other (gas wells and leases, gathering lines, branch lines
and mlsce]laneou{; property items) !

PROJECTED ) ter i
FINANCING—Company presentl lans to offer in
January, 1949,_ 406,000 shares of cummxfn stocl-:y (gar $10) to stock-
holders .on' the basis of one share for each five shares held; however,
‘the matter is' somewhat tentatives, being dependent upcen the market
and othr conditions, at the time. The proceeds from the sale of such
common  stock, together with the general funds of the company, are
.expected to. supily. the funds required for the balance of the 1949
consltruction program and the payment of cutstanding 2% bank loans
aggregating’ $2,500,000/ Company. has flled . applications with the
Federal” Power Commission and other proper governmental authorities
for . permits authorizing the construction and.operation of the pre-
posed additional facilities where such permits are required. Federal
Pewer Commissicn, on Oct, ,12; 1948 Agranted the e mpany: a cer-
thlcatp of public convenience and neeessity which will permit con-
-struction ef the principal additions nof Rreviously certificated.

COMPANY—Company 'was incorporated in Delawayé April 25;‘ 1935.

$2,562,000
6,209,0C0
4,169,000

Company owns, operates and maintaing a pipe line/system of main,
lp,t.era_l and gathering . lines, approximately 3,912 Ymiles in length;
-through which it transmits its own natural gas purchased or produced
by it from the Amarillo (Texas Panhandle), Hugoton (Kan.) and, to
a relatively limited . extent, Otis and Pawnee Rcck (Kan.) gas fields,
!to’ points in Kansas, Nebraska, Iowa, Minnesota and South Dakota
where  such gas is sold to aproximately 100 direct commercial and
industrial custcmers for their use and at town borders for consump-

“'tion and resale by 32 utility companies in 220 cities and towns. Peo-

ples Natural Gas Co, (Del.), a ‘wholly: owned subsidiary, operates
natural gas distribution systems in 84 of said 220 communities in
Kansas, Nebraska, Iowa and Minnesota and purchases all its natural
gas requirements from the company. ’

CAPITALIZATION, GIVING EFFECT TO PRESENT FINANCING
Authorized Outstanding

$9,000,000 ,000,
2% % serial debs,, 89,000,000

ally 1956-1965. 16,000,000 16,000,000

2% 9% serial debs, $800,000 due annu- y
ally 1956-196