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Acme-Steel Company—Plans ‘1,00% Stock Distribution

TRe directors on Feb. 8 approved a recommendation’ to the stockhold-
ers for action at the annual meeting April 19, that the authorized num-
ber of shares of common stock be increased from 1,500,000 Lo: 3,000,000
shares without change in the present par.value of $10 per share. If

the shareholders-approve this recommendation; the" directors intend to-

increase the: number of shares 'outstanaing from 993,324 ‘to 1,986,648
shares and- to distribute -the additional shares to .the stockholders at
the rate of ore share for each share held on“the record date which is
expected to be about May 21, 1949, .

- -C. 8. Traer,-Chairman, ‘said that, ‘‘by - retaining  the ‘present par
valueof -$10 per share, this will result-in bringing the capital  stock
valuation ‘more nearly .in.line. with -the present investment in fixed
capltal assets.”” .. o iie T o :
.~ The .directors-also declaredthe usual quarterly dividend of $1. per
share on:the present: capital ‘stock -payable’ March ‘12, ‘1949, to stock=
holders of record Feb. 21, 1949, '

EARNINGS FOR QtJARTER AND CALENDAR YEARS
Quar, End, —Years End. Dec, 31—
Dec. 31,48 1948 1947
-- 816,341,975 $60,315,783 $55,055,762
2,114,357 © 17,216,627 . 7,524,887

Period End. Dec. 31—
Sales
Net income after taxes
Earnings per share’___ * $2.13 $7.27 $17.58

Mr. Traer. adds: “While dollar sdles increased $5,260,000, or 9.5%,
the tonnage of steel products increased only 3.6% this additional
volume if sales. resulted in no additional income, but, to the
contrary, the met income for 1948 was $308,260 less than the pre-
vious year, indicating that selling prices increases were not suffi-
cient to offset the increase in pavroll .and raw ‘material costs. Edrn-
ings, however, are considered satisfactory and the company feels that
its ‘products will continue to enjoy a demand that will assure a high
level of operation during 1949."—V. 158, p, 2221.

Alabama Dry Dock & Shipbuilding Co.—Acquires Ad-
ditional Facilities— - : '
The War Assets Administration on Feb, 3 announced that it has

Aapproved the sale to this company of surplus, government-owned
shipbuilding facilities on Pinto. Island, Mobile,  Ala., for $652,000.

Liberty ships:and tankers were produced in the yard by the- com- 5

pany during the war—V. 158, p. 452

Allied Kid Co., Boston, Mass.—Earnings—
* *6 Months Ended Dec. 31— 1948 1947
‘Profit hefere taxes and reserves. $671.856 $2,039,282
-Provision for Staté and Federal ‘ta> 270,000 875,000
Net addition to inventory reserves et - . 475,000
401,856 $689,283
$1,56 $2.70

__Net income after reserves...-o_-
Earnings - per share

BALANCE 'SHEET, DEC. 31, 1948

ASSETS—Cash, $481,891; U. 8. ‘ahd municipal bonds—at ccst and
“mccrued. interest, $658,223; trade accounts receivable (less $142,596
Teserves ‘for discounts-.and bad -debts), $1,712.908; inventories..(less
Teserve ‘for: possible future price ‘declines on faw. skins.and hides. of
$750,000), $3,962,159; cash surrender value of-life" insurance,’ $351,931;
investments and other assets, $248,367; property, plant and . equip-

-ment(less. reserves for, depreciation and revaluation of « $1,348,107),

! $687,791; good.will, trade marks and formulae, '$1; total, $8,103,271.
¢~ LIABILITIES—Notes payable to banks, $300,000;--accounts payable,
$536,172;: accrued: agcounts, $235,388; withholding - and"-social 'security
.taxes, $69,127; provision for Federal and State taxes on income’ (net),
.$78,051;: capital stock (par $5); $1,285,060; paid-in surplus, $2,143,042}
earned surplus, $3,456,432; total, $6,884,533.—V. 168, p. 641,

American Airlines, Inc.—Outlook Good— :

. This corporation, ~its postwar transition period nearly finished
- .stands &’ good chance of showing a profit in 1949, according to W, L.
McMillen, ~Assistant Secretary and  Assistant Treasurer., He added
before the Analysts Society at a luncheon meeting in Providence.; that
“the introduction of even one new fleet of planes is expensive and
the company during the last three years has introduced three.new
. ‘fleets. ' .Besides -our’ improved -competitive = position ‘due to the new
equipment, -many special and nonrecurring expenses are béhind us.
Opportunity for profit for 1949 seems good."—V. 169, p. 373.

American Cities Power & Light Co.—Stock Dividend—

The -directors cn Feb, 9 declared a -dividend of 1/40 of one share
of common stock of The North American Co. for each American
[Cities class B share held, payable March 25 to holders of record
March 7 -No fractional shares will-be -distributed,” but in lieu thereof,
‘payment - will be- made *incash  at -the rate -of- 414, cents ‘per class' B
share.

Last year, the class B.stock received 15 cents per share on Dec. 23,
the same amount as paid on Aug, 5, 1947.

The corporation ahncunces ‘that the above-mentioned stock distri-
sbution will facilitate- the ‘qualifications of American Cities as - regulated
investment company . for Federal income taxes purposes.—V. 168,
D. 2426,
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. American ‘Cladmetals Co.—Townsend Made Official—
: Leyshon W.:Townsend has accepted the post of - Assistant tg.the
President, it was. announced Feb, 7 by Joseph Kinney, Jr., President.
‘Mr, -Townsend has:been .connected ‘with. Lukens Steel Co. and Jessop
Steel Co, in supervisory and executive capacities.—V. 169, p. 485.

American- & Foreign Power . Co., Inc.—Second Pre-
ferred Committee Authorized to Solicit—

'“'The “Securities  and ' ‘Exchangé Commission on Feb, 10 formally
authorized the - Norman ' Johnson Committee to $olic't ‘holders of
the second preferred stock: The: Committee consists of Norman .John-
“son,'Chairman, and ‘Nathaniel F. Glidden, senior partner of "Glidden,
Morris: & *Co. g

The Norman Johnson group, it will ‘be recalled, have actively par-
ticipated in’ the 'Foreign Power ‘reorganization proceedings in ' behalf
of the second preferred stockholders since 1945,

Recently, two other groups have- applied to the SEC for authori-
zation Lo solicit second preferred stockholders, but the Norman John-

son -group is the only group that has received authorization from’

the SEC to date.

/- The Norman Johnson Committee expécts to have an initial represen-
(tation-of ‘about +25,000 shares,. of which 7,000 shares are already -in
‘hand:—V, 169, p, 598. ’ ) 8

American Investment Co. of Illinois—Dividends—

The directors on Feb, 2 declared a quarterly dividend on the com-
‘mon stock:of 37%; ‘cents per-share, payable March 1, 1949, to holders
of record Feb, 19, 1949.“This rate remains unchanged over the previous
quarter, .and: compares with 30 cents per share paid in the  first
‘quarter of 1948.

Amalgamated Sugar Co.

New Analysis on Request
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The regular quarterly dividend -was declared on-the 5% convertible
preference stock, payable April 1, 1949, to holders of record March
15, 1949. : :

The -first quarterly dividend was .declared on the series A $1.25
convertible -preference stock and.on the 4% %% preference stock, payable_
April 1, 1949, to stockholders of record March-15, 1949. These latter
two_ classes ‘are issues' offered in 'exchange for: -the -shares of ‘The
Chio Finance Co—V, 169, p. 202, }

American Power & Light Co.—Weekly-Input—

For -the week ended Feb, 3,.1949, the Svstem. input. of subsidiaries
of this company amounted to 258,438,000 kwh.,.an. increase of 22,745
000 kwh.,-or 9.65% over the corresponding week of last year.

9 CONSOLIDATED INCOME ACCQUNT

Feriqd Enq. Nov. 30—" 19@?-——3 Mos.—1947 _. 1948--12 Mos.—1947

SUBSIDIARIES— ¥ $ ‘
Operating revenues ___. 46,492,904
Cperating expense 23,983,493
Federal taxes 5,026,761
Other taxes —- 3,579,954
Property retirement an

depletion res. approp. -

$ e g T, §
40,491,160 181,632,311 156,228,049
19,117,212 88,839,423 71,125,383
4,362,803 21,840,852 18,002,074
3,512,763 14,704,440 13/174,694
3,204,360 . 2,871,618

12,528,581 11,693,723

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

10,698,336
115,522

10,625,764
49,101

43,719,006
323,447

41,332,175
186,531

Gross' income 10,813,858
Interest to public, etc.,
deductions -(net): ___
Amort.-of plant-acquisi~
tion adjustments __.

10,675,865 44,042,453 41,518,706

2,790,168 2,755,643 10,676,110 11,387,196

573,161 573,738 - 2,299,220 - 1,887,474

Balance
Transfer to surp. res..

7,450,529
189,657

7,346,484
284,240

31,067,123
674,325

28,244,036
786,452

Balance

7,260,872
*Pfd. divs.

1,293,353

7,062,244
1,274,688

30,392,798
5,174,116

27,457,584

to. public__ 5,004,241

Balance
Portion ‘applic. to mi- .
* nority interests

5,967,519 5,787,556 25,218,682 22,453,343

216,589 35,071 580,922 137,201

W
Net equity of company
in income ‘of subs.
AMERICAN POWER '&
LIGHT CO.—
Net . equity (as above).
Other income

5,750,930 24,637,760 22,316,142

5,750,930

24,637.760 . 22,216,142
10,665 1

10,665 18,606
22,434,948
434,742
669,890

Total
Expenses
Income taxes

5,761,595
116,532
189,293

5,752,485
78,781
167,464

24,648,425
466,869
188,619

Bal. carried to con-
sol. earned surplus 5,455,770 5,506,240 23,392,937 21,330,316

*Full dividend- requirements apolicable to vespective periods whether
earned or unearned.—V, 169, p. 598, 3 s

Animal Foundation, Inc., Buffalo, N, Y, — Registers
‘With SEC—

The corporation on Feb, 3 filed a registration statement ‘with the
SEC_ covering 5,000 shares of 6% cumulative,  participating, noncon-
,fertlble )preferred stock” (8100 par) and 1,000 shares of common stock
nho par). 5

The stock is to be offered in units of five shares of preferred and
one share of common. at a.subscription price of $100 per unit. No
nnderwriting is involved.

Organized Jan. 14, 1949, for the purpose of conducting & “Dog Food
‘business, manufacturing and selling dry dog meal under the name of
‘Hunt Club," with a plant located at Sherburne, N, Y.," the company
Now owns no property. ‘It proposes to use the net proceeds of the
-stock salé (1) to-acquire the Hunt Club Dog Food Division' of Mari=
time Milling Co., Inc., of Buffalo, now' under option to Walter E.
-Armstrong, . a - promoter. -of the company, at -an estimated cost of
$260,000; and (2) with the $225,000 balance to purchase additional
‘new . machinery-and -equipment, to purchase a plant at Sherburne
from Walter E. Armstrong and Kenneth S. Duffes, promoters, at
$8,459, and to provide working capital estimated at $156,146.

An additional 1,500. shares of common stock .of the company are
under option to Messrs. Armstrong and Duffes, such shares being
purchasable at $100 per share for a five-year period.

Ann Arbor RR.—Earnings—
. December— 1948
Gross’ from railway. ... $676,922
‘Net from railway__ 171,113
Net ry. aper. income... 42,043

From January 1—
Gross. from. railway._ ...
Net . from .railway.__ =
‘Net ‘ry: oper. income___

*Deficit.—V. 169, p. 2.

1947
$688,465
168,000
59,074

1946
$464,165
%45,417
®22,518

1945 ;
§506,303
#128,973

*61,728

8,914,588
2,036,762.
906,953

7,692,424
1,561,929
617,177

5,962,140
544,166
99,334

6,123,270
1,154,516
564,372

_St. Louis Listed and Unlisted Securities

EDWARD D.JONES & Co.

Established 1871
300 North 4th St., St. Louis_2, Missouri

Members
New York Stock ‘Exchange
St. Louis Stock Exchange
Chicago Stock Exch.  Chicago Bd. of Trade
New York Curb Exchange Associate

Phone
CEntral 7600
Bell Teletype

SL 593

ittzed for FRASER
g)/fraser.stlouisfed.org/




2 (698)

THE COMMERCIAL & FINANCIAL CHRONICLE

Monday, February 14, 1949

Atlantic Coast Line RR.—Equipment Trusts Offered—
An underwriting group headed by Halsey, Stuart & Co.
Inc. on Feb. 7 won the award of $10,665,000 2% % equip-
ment trust certificates, series J, due $711,000 annually
March 1, 1950 to 1964, inclusive. The certificates were re-
offered Feb. 8 by the group, subject to IC.C.authorlzatl'on,
at prices to yield 1.456% to 2.80%, according to maturity.

Other members of the offering group were R w.
Pressprich & Co.; A, G. Becker & Co, Inc.; E_qm_table
Securities Corp.; Hornblower & Weeks; Lee Higginson
Corp.; Otis & Co.; Phelps, Fenn & Co.; L. F. Rothschild
& Co.; First.of Michigan Corp.; Freeman & Co,; The
Illinois Co.; Wm. E. Pollock & Co., Inc.; William Blair
& Co.; Burr & Co. Inc.; Hayden, Miller & Co.; McMaster
Hutchinson & Co.; Swiss American Corp.; Mullaney,
Wells & Co.; Schwabacher & Co. and Edw. Lowber
Stokes Co.

The issue was awarded on a bid of 99.37, a net interest cost of
2.57875% . Other bids received were: Salomon Bros. & Hutzler, 99.071
for 2%s; and Harriman Ripley & Co., Inc., and Lehman Brothers,
99.593 for 2%s. ) ) ",

The certificates, issued under the Philadelphia Plan, are the 4f1rst
instalment of a prcposed issue of $19,350,000 trush cBl‘tlhc{iLEs.‘ series J.
The aggregate principal amount of these certificates is being issued lo
provide for the following standard-gauge railroad equipment estimated
to cost not less than $21,500,000: 1,800 50-ton box cars; 1,000 50-ton
hopper - bottom coal cars; 145 50-ton pulp wood cars; 44 passenger
train cars; six 2,000 h.p. Diesel passenger locomotives; and 12 3,000
h.p, Diesel freight locomotives.—V. 169, p. 598. ‘

Austin, Nichols & Co., Inc.—Earnings—
8 Mos. End. Dec. 31— 1948 1947
Net sales $19,196,264 317,477,240}
Cost of sales 16,494,117 15,162,110

1946 1945
Not

Stated

$2,125,662
1,455,482

$2,615,220

"§2,702,147
1817,704

2,140,312

$2,315,130

Gross profit on. sales
> 1,878,462

Selling and gen. exps.-.

$670,180
2,132

$797,516
16,906

$561,835
66,656

$436,668

ofit
Other income (net)--- 61,661

$672,312
8,000
8,492

$814,422
8,000
26,050
325,000

Total income._ $628,491 $498,329

Depreciation - B 12,368 8,000
Int;(,erest A 20,176 26,323
Prov. for Federal taxes. 240,000 180,000

Net profit $355,947 $284,006 $455,372 ] $305,820

NOTE—The net profit was equal to $1.03 per share in 1947 and
$1.95 in 1946, based on 188,215 common shares after preferred divi-
dends on 111,076 shares of $1.20 cumulative convertible prior prefer-
ence stock now outstanding.—V. 168, p. 1686.

Barber Oil Corp.—Sells Asphalt Business—

he corporation has sold its asphalt business, including - its lease
othhee i)itgh lake on the Island of Trinidad, to the Previte interests
of London, England, T. Rieber, President, announceq on Feb. 9.
Under the terms of the sale, Barber will keep its oil storage and
terminal facilities at Brighton, Trinidad, and its royalty interests
in nearby properties.—V. 168, p. 2318.

Basic Refractories, Inc.—Purchases Gov't Plant—

The War Assets Administration announced on Feb. 2 that it ‘has
approved the sale of the government-owned land, mining claims,
buildings, machinery and equipment comprising the former Basic
Magnesium, Inc., feeder plant (Plancor 201) at Gabbs, Nevada.

The property, together with a rotary kiln and accessaries to he
transferred from the government’s alumina plant at Baton Rouge, La.,
was approved for sale to Basic Refractories, Inc., Cleveland, Ohio, for
$625,000. ) .

Basic Refractories also was nuthorized to lease the townsite of
Gabbs, a government housing development erected during the war
to accommodate personnel employed on the project. A »

The Gabbs property was used during the war to supply ‘‘feed
for conversion Lo metallic magnesium at the Henderson, Nevada,
plant, about 250 miles away, Basic Magnesium, Inc., wartime oper-
ator of the entire project, is a subsidiary of Basic Refractories, Inc.

The purchaser informed WAA that the plant -will be converted to
the production of magnesia refractories and that a second rotary
kiln may be added later, Production is expected to commence by
‘next July.—V. 169, p. 2.

Bell & Howell Co., Chicago, 11l.—New Contract—

This company -and the Burroughs Adding Machine Co. of Detroit,
Mich., announced on Feb, 10 that they have just arranged to cooperate
in a long-term joint manufacturing and distributing project. :

Commencing. immediately, Bell & Howell Co. will sell to Burroughs
all production of its new microfilm recording apparatus and the initial
order placed by Burroughs with Bell & Howell amounts to several
million dollars. Burroughs will distribute and maintain this equipment
as an added service to business throughout the world.

The Bell & Howell equipment is based upon a new principle of record-
ing, which doubles the efficiency and halves the cost of microfilm for
many business purposes. By offering this apparatus to its customers,
Burroughs ‘not only expands its plete line of busi figuring ma-
chines and mechanized accounting systems service, but also makes
readily - available the most efficient business system photographic
equipment. on the market today.

According to a joint statement by John' S. Coleman, Burroughs
President, .and Charles H. Percy, Bell & Howell President, “The con-
tract, which provides for Bell: & Howell to develop, ‘engineer and manu-
facture, .and. Burroughs to distribute and service, arose from comple-
mentary needs of ‘both companies.

This agreement “in ‘'no way atfects Bell-& Howell’'s manufacture and
.distribution of its wide line of motion picture and still camera equip-
ment; %

The microfilm equipment, which Burroughs will distribute, will carry
the Bell -& Howell name and will consist of a Recorder -and Automatic
Feeder; ‘a Reader and an automatic Processor for volume users.

‘Bell. & Howell will. continue to manufacture all microfilm “equipment
'in its Lincolnwood plants in Chicago, though foreign manufacture may
be -arranged- at some' time- in the-future as has already been- done in
its _regular line-of -photographic.equipment. Burroughs will distribute
microfilm equipment- through -its more than 350 branch offices in the
United States and-abroad and. will' provide service through its world-
wide trained. serviceforce.

The contract between- Burroughs.and . Bell ‘& Howell- for the latter to
develop-and make ‘and. the former' to sell and service microfilm is to
run for 20 years, with.an automatic-renewal-privilege.—V. 169, p. 203,

Beneficial Industrial Loan Corp.—Registers With SEC

This corporation on. Feb. 4 filed- a registration statement with the
SEC covering $20,000,000 of 15-year sinking fund debentures, due
Feb, 1, 1964.. - n
- Eastman, Dillon & Co. of New York is named as the. principal
underwriter. . The interest rate, offering price and underwriting terms
are to be supplied by amendment. -

The net ;proceeds-are to be used to reduce outstanding bank loans
maturing - over- the next several months. A total of $24,725,000 of
‘‘Bank Loans maturing not later than one year' were outstanding at
Dec: 31, 1948, held by 41 different banks.—V. 169, p. 2.

Brockton Edison Co.—Definitive Bonds Ready—

Definitive first mortgage and. collateral trust bonds, 3% series
duc 1978 are now 'available for delivery in exchange for temporary
bonds .at The Chase National Bank of the City of New York, 43
Exchange Place, New York, N. Y. or at the State Street Trust Co,,

, Boston, Mass.—V, 168, p. 2216.

350,000

Brooklyn Union Gas Co.—Earnings—

Years Ended Dec, 31— 1948 1847
Operating revenue: $38,153,385 $31,3C"
Operation 26,230,235 * 22,11-
Maintenance 5 3,038,970 ' 2,760,857
Provision for depreciation 1,836,790 1,701,971
Federal income taxes 495,500
Other " taxes. 4,173,948

3,844,353

Operating income $943,192_
Other income (net) 3,366

$2,387,262 $946,558
1,483,750 1,162,818

Gross income
Interest and other

deductions

4$216,260

Net income
Nil

Farnings per share

—V. 169, p. 496,
Burroughs Adding Machine Co.—New Contract—
See Bell & Howell Co. above,—V. 169, p. 375,

$903,512
$1.21"

Lines in Maine—Earnings—
1948 1947 1946
$778,491  $600,112  $532,562
238,197 104,405 135211
175,514 2,643 33,633

Canadian Pacific

December—
Gross from railway--_—
Net from railway
Net ry. oper. income.--
From Jan. 1—
Gross from railway-.._
Net from ralway_ ..
Net ry. oper, income___
#Deficit.—V. 169, p. 106.

1945
$603,729
178,293
72,18.

4,949,005
814,765
#247,210

6,736,647
2,353,881
1,128,494

5,879,069
1,290,136
185,351

5,314,165
1,012,021
*110,477

Vermont—Earnings—
1947 1946
$199,120  $158,724
46,179 84,066
©111,814 145,401

Canadian Pacific Lines in
December-— 1948
Gross from railway..__

Net from' railway

Net ry. oper. income._.
From Jan. 1—

Gross from railway

Net from  railway. #617,096

Net ry. oper. income... °*1,325,995
#Deficit,—V. 169, p. 106.

1945
$113,908
#69,679

*105,786 #117,181

1,380,751
*682,616
©1,247,216

2,408,305 2,145,653
#578,395

#1,311,226

1,725,325
#751,550
®1,374,820

‘Carpenter Steel Co.—Earnings—

Quarter Ended Dec. 31— 1948 1947
Net' -salesii._.ioi.z - $7,354,283 $5,349,511
Profit after charges._._ 1,087,566 567,240
Fed. and State inc. taxes 430,950 225,450
Taxes applic. to prior

years- __._:ii. e o

1945
2

$980,444
563,000

1946
$6,351,111
1,126,723
428,200

59,823

$357,621
360,000
$0.99

Net profit
Common shs, outstdg... 360,000
Earns. per com., share $1.82

*Not stated.—V. 168, p. 2320.

$656,616 $341,790
360,000

$0.95

$698,523
360,000
$1.94

Celotex Corp.—Annual Report—
Years End. Oct. 31— 1948 1947
Net sales . $54,190,341 $46,872,119
«Cost of sales 41,530,140 35,668,208

1945
$22,185,651
20,041,957

$2,143,694
114,459
501,872

1946
$33,090,464
25,425,359

$7,665,106
©160,225
557,250

340,867

Net operating profit- $12,660,201 $11,203,911
Interest on funded debt 231,6 53,075
Prov. for depr. and depl. 925,048
Other  deductions (less
other income) (Cr)--
Amort. of emerg. facil.
tWrite-off of redemp-
tion premium
Prov..for inc, tax.

1,322,596
124,366 149,741
268,910

175,226
(net) 4,439,088 579,408
$6,785,189

256,863

1,518,091

4,047,600

$6,227,929
256,863
968,628

$605,525
170,752
377,772

Net profit __
Cumu. pfd. dividend.
Common dividends ...
Common shs. outstad... 905,472 905,472 855,472 155,472
Earned per sh, com. stk. $7.20 $6.59 $4.17 $0.57

*Including selling and administrative expenses but exclusive of de-
preciation and depletion. -fIncluding unamortized discount and ex-
pense on debentures redeemed during year.

BALANCE SHEET, OCT. 31, 1948

ASSETS—Cash in banks and on hand, $5,777,132; accounts receiv-
able ‘(after reserve for doubtful items of $150,000 and reserve for
freight allowances of $555,261), $5,329,177; inventories priced at the
lower of cost or market, $4,612,704; security investments (Celotex Ltd.,
$695,161; The South Coast Corp,, $438,541; and California Mill Supply
Corp., $202,838), $1,336,540; property, plant and equipment (after re-
serves for depreciation, depletion and amortization of $10,332,815),
$21,181,275; miscellaneous investments, etc. (at cost), $622,846; patents
and patent rights (at nominal value), $1; deferred charges, $684,662;
total, $39,544,335. 4

LIABILITIES—Accounts payable, $2,223,634; accrued expenses, $919,-
460; accrued -interest, $58,183; provision for Federal income and excess
profits taxes (less $4,080,000 U. S. Treasury notes, tax series, at cost),
$585,726; provision for other Federal and state taxes, $146,231; 15-
year 3% % debentures, due Aug. 1, 1960, $4,348,000; 3Y; % - debentures
(issue of 1947), due Aug. 1, 1960, $2,813,000; 5% preferred stock
($20 par value), $5,137,250; common stock of no par value (869,332
shares fully paid and 36,140 shares partially paid), $905,476; paid-in
surplus, $6,110,639; earned surplus, $16,296,735; total, $39,544,335.
—V. 168, p. 2428.

$3,824,325
256,862
830,513

Central Maine Power Co.—Offering Manager Named—

The company has invited Harriman Ripley & Co., Inc,, to manage
the standby underwriting of an issue of 286,496 shares of $10 par
common stock now in registration with the SEC, it was learned on
Feb. 10, The New England Public Service Co., owner of 77.8% of
the common stock, with waive its right to subscribe for 219,196
shares of the issue, The remaining stock is to be offered preferen-
tially to holders of the Central Maine’s common and 6% preferred
stock. Sec also V, 169, p. 599, ‘

Chicago Indianapolis & Louisville Ry. — Equipment
Trusts Offered—A banking group -headed by Salomon
Bros. & Hutzler on Feb. 7 offered $4,500,000 235 % equip-
ment trust certificates, maturing annually from March 1,

1950 to 1964; The certificates issued under the Philadel-"

phia plan, subject to-ICC approval were priced to yield
from 1.50% to 2.95%, according to maturity. Associated
in the offering were Drexel- & Co., Union Securities Corp.
and Stroud & Co., Inc.

The issue 'was awarded on a bid of 99.1811, Other bids, both for
2%s, were: Halsey, Stuart & Co. Inc., 99.72; Lehman Brothers, Bear,
Stearns & Co, and Schoellkopf, Hutton' & Pomeroy, 99.37.

The  proceeds will be used to pay $3,850,776 for equipment now
operated under seven conditional sales agreements and to buy new
equipment expected to cost $844,500.—V, 169, p. 600,

Childs Food -Stores, Inc.—Stock Placed Privately—The
company this month placed privately through Moroney,
Beissner & Co., Houston, Texas, $300,000 of $100 par
value 5% % cumulative preferred stock.

Colon Development Co., Ltd.—Production—

The company announces that its production for the four weeks
ended Jan. 31, 1949 amounted to 308,343 barrels, compared with
382,063 barrels for the five weeks ended Jan, 3, 1949, and 300,929
barrels for the four weeks ended Nov, 29, 1948.—V. 169, p. 204.

101,707 ~

Colorado Central Power Co.—Earnings—

12 Months Ended Deé, 31— 1948
sperating revenue, electric $1,421,285
Total operating revenue deductions..__ 1,113,416

1947 .
$1,233,827

976,957

' 307,869 $256,870
8,097

Operating income
Other - income

Gross income
Total income deductions._..

$264,584
39,107

$225,476
18,605
4,276

$315,967
64,974

$250,993
84,704
6,817

Net income
Federal income taxes
State income taxes

Balance to surplus
Earnings per share (53,574 shares)
-V, 168, p. 2681.

$159,472
$2.98

$142,593
$2.66

Columbia Gas System, Inc.—Plans Financing—

The company on Feb. 7 applied to the SEC for authorization to
issue and sell $20,000,000 of new debentures at competitive bidding.

The .proposal is described as ‘‘but a step (in) the overall financing
plan” involving its 1949 construction program and the net additional
gas to be puychased in conjunction with its underground storage
program. During 1948, 1,223,000 shares of additional common stock
were issued and sold; and it is anticipated that subsequent to the
sg]lc 91’ the new debentures, the corporation will sell additional securi-
ties in order to provide the remaining funds required in connection
with the 1949 program.—V. 189, p. 600.

Columbia Pictures Corp.—Amendments Approved—

The stockholders on Feb, 8 approved the proposed employment
contract with Harry Cohn, President. Also approved was the amend-
ment to the certificate of incorporation. of the company to provide
for an increaes in the number of directors.- It was agreed that two
additional directors be added to the presenl board of seven.” Na
announcement regarding the new directors was made at the meeting.
—V. 169, p. 496,

Commonwealth Edison Co.—Weékly Output—

Electricity output' of Commonwealth Edison Co. and associated
companies, excluding sales to other electric utilities, for the week
ended Feb. 5 showed a 6,59 increase over the corresponding week
a year ago, Following are the kilowatthour output totals of the past
four weeks and percentage comparisons with 1948:

Week Ended— 1949
Feb, 25" .. 252,954,000
Jan, 29 255,065,000
Jan, - 254,182,000
Ja‘l}. 251,295,000

1948 % Inec.,
237,588,000 )
240,178,000
241,900,000
15 o 241,935,000
169, p. 600.

Commonwealth & Southern Corp.—Weekly Output—

The weekly kilcwatt hour output of electric energy of subsidiaries
of this corporation adjusted to show general business conditions of
territory served for the week ended Feb, 3, 1949, amounted to
340,240,615 as compared with 322,142,451 for the corresponding week
in 1948, an increase of 18,098,164, or 5.43% .—V. 169, p. 496.

Consolidated Beattie Mines Ltd.—Earnings—

Quarter Ended— Sept. 30,48 Dec. 31,'48
Tonnage milled 119,520 119,000
Production value $555,365 $558,440
—V. 164, p. 13997.

Consolidated Cement Corp.—Earnings—

Year Ended Dec. 31— 1948 1947
Net sales .. ~. $4,331,400 $3,373,800
Costs and expenses. i 3,134,300 2,732,600
Other - deductions (net). .. 52,300 47,600
Federal income taxe: 463,000 254,000

Net profit - $339,600
Earnings per class A share $3.40

NOTE—The above statement: includes charges for depreciation and
depletion of $203,900 for year 1948 and $173,700 for year 1947.—
V, 168, p. 1692.

$681,800
$6.82

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

The company on Feb, 9 announced that System output of electricity
(electricity generated and purchased) for the week ended Feb, 6, 1949
amounted to 227,000,000 kwh., compared with 253,200,000 kwh. for
the corresponding week of 1948, a decrease of 10.4%. Local distribu-
tion of electricity amounted to 218,900,000 kwh., compared with 219,
200,000 kwh, for the corresponding week of last year, a decrease of
0.1% .—V. 169, p. 600.

Consolidated Gas Electric Light & Power Co. of Balt.—

12 Months Ended Dec. 31— 1948 1947
Total operating revenues...- $71,238,330 $62,889,038
Operating expenses 48,803,248 40,349,561
Depreciation and amortization_.__ 5,090,068 5,511,320
Taxes © 9,157,182 8,684,459

$8,343,698
544,392

$8,187,832
629,536

Operating income
Other income

Gross income
Total income deduction

.$8,888,090
1,860,847

$8,817,368
1,936,035

Net income $6,881,333 $7,027,243
*Earnings per share of comimnon stock '$4.51 $4.92

*Based on average shares outstanding after providing for preferred
stock dividends.—V, 169, p. 107. :

Continental Baking Co. (& Subs.)—Annual Report—

Fiscal Years Ended— Dec. 25,’48 Dec. 217, '47 Dec..28, "46
Net sales 161,238,774 150,284,571 125,761,312
Cost of goods sold 109,889,827 105,263,282 82,400,675
Cost of delivery and selling exps.

other than advertising -
Depreciation
Advertising expenses ____

General and .admin, expe -
Contribution to the pension fund..

32,345,633
1,701,623
2,970,899
931,467
650,000

29,691,020
1,360,960
3477458

905,961
499,000

24,970,199
1,302,738
3,007,885

759,386
386,000

9,086,890
626,416

12,934,429
146,065

Balance
Other income

12,749,325
441,120

9,713,306

466,724
10,023
3,485,000
200,000

13,190,445 12,980,494
462,300
Cr9.,956

4,865,000
/200,000

i 487,978
Prem. on‘redempt, G debs..._
o Provision for Federal income-taxes
Annual amortization of goodwill___

Net income 7,510,206
Balance "of earned

ginning of year

7,673,101 5,551,559

surplus at be- .
1,366,890

8,950,758 - 5,869,290

Total __ S
Divs. on $5.50 div. cumul. pfd. stock
Dividends on common stock
Write-off of balance of goodwill at

16,623,859
1,394,663
1,613,143

5,400,000
1,207,500

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

8,877,096
1,394,663
1,613,143

Increase in stated value of pfd, stk.

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

8,950,758

7,008,553 5,869,290
$5.84 $3.86 $5.68

ized for FRASER
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CONSOLIDATI:ED BALANCE SHEET

Dec. 25, '48 Dec, 27, '47 Dec. 28, '46
$9,368,166  $7,128,316  $8,132,039
= 2,005,000

1,623,196
212,039
20,546
10,374.351
135,746
853,710
27,570,532
5,800,000

$56,728,069

ASSETS—

Cash in banks and on hand
U. 8. Treasury notes, tax series C__ £ =
Trade - accounts receivable _ 2,162,846
Sundry accounts receivable_ .. . 394,067
Loans and advances to employees._. 30,563 6
Inventories at cost 9,333,831 10, 1‘)8 990
. 54,746 59,246
1,040,026 1,221,956
35,815,791 32,008,321
5,690,000

$57,200,036 $58,633,340

LIABILITIES—
Accounts payable
Employees’ payroll deductions for
savings bond purchmes, withhold«
~ing and social security taxes, and
pension plan .._._.._.. prh
Accruzd real. est,- and .sundly nxns
Accrued interest __.____ <
Dividend payable on p(d sLoek
Dividend payable on common stock
Accrued Fed. income and excess

$2,208,173  $2,947,697 $2,546,492

345,740
611,352

10,408
348,666
806,572

341,894
570,386
10,408
348,666
268,857

324,990
614,421
244,588
348,666

14,271,143
347,929

4,397,003
324,002

5,654,130
295,713
20-year 3%
1965 __.
Miscellaneous
1$5.50 cumnl,
par value __
§Common  stock,
Earned surplus

15,263,000
60,669

15,612,000

14,884,000
" i 67,709

reserve
pid, stoc
2 25,357,500
1,000,000
7,008,553

$57,200,036 $o8 033 340 $56 728,059

*After reserve for depreciation of $25,570,297 in 1948, $25,550,179. in

1947 and $25,337,534 in 1946, tAfter deducting $1,501, 200 U. 8. Treas-

ury nofes at par and interest. jRepresented by 253,575 shares. §Rep-
resented by 1,075,423 shares.—V, 168, p. 2321,

24,150,000
1,000,000
8,950,758

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

Continental Motors Cerp.—Resumes Dividend—

The directors on Feh, 2 declared a dividend of 10 cents per share
on the common stock, payable March 3 to holders of record Feb. 11,
1949. The previous payment was 15 cents per share on May 29, 1946,

CONSOLIDATED SALES AND EARNINGS FOR FISCAL YEARS

(Incl, Wxscunbm Motor Corp.)

Years Ended Oct, 31— ! 1948 1947

-~ $108,157,527 $91,505,042
3,378.123  #1,292,874
$1.02 Nil

Net eammgs after ¢
Earnings per common slnre.- 3%
*Net loss,

NOTE—Ne¢t working ecapital at Oct. 31,
76,

1948 was $20,486,835, against
$19,053,117 a year carlier.—V. 169, p,

Copper Range Co., Boston, Mass.—Co-transfer Agent—

The Guaranty Trust Co. of New York, 140 Broadway, New York,
N. Y., has been appointed co-transfer agent, effective Feb, 14, for the
capltnl stock, no par value.—V, 168, p. 343.

Cummins Engine Co., Inc.——Earnings—
CONSOLIDATED EARNINGS FOR 12 MONTHS ENDED OCT. 31, 1948
(Including Wholly-Owned Subs!
~ $28,060,409
! 21,253,729
Selling, service, general and admini

and development expense 3,436,465

_S3.370.216
13,874

Net profit on sales
Other income (net)..

$3,384,089
1,353,443

Total income _..._.
Provision for Federal income ta

$2,030,646
300,000
$1,730,646
4,614,963

Net income _____ 3 L P S W Wt
Approp. for res. for pusslme futme inventory pnce declmes

Balance fransferred to earned surplus....
Consolidated earned surplus, Nov. 1, 1947__

$6,345,609

Dividénds paid on preferred. sto 94,805

Co'\stﬂidqted earned” surpius, Oct. 31, 1948 $6,250,804

—V. 168, . 2682.

Creole Petroleum Corp.—Dividend Rate Decreased—

The directors on Feb. 4 declared a dividend of 75 cents per share,
payable March 10 to stockholders of record Feb, 21, 1949, Thig
compares with ‘90 cents per sharve paid. each auarter during 1948,
. The company announces that in taking the above dividend action,
“the directors gave consideration to the reduced demand ifor crude
oil and the existing large inventories of products which have already
resulted in a weakening of the price structure for heavy fuels. In
addition, consideration was given to the companyv's continuing require-
.ments for large capital expenditures to enable it to maintain its
Pposition in the world market and to compl"te construction of the
Amuay refinery.'

Commenting on recent changes in the demand-supply situation in
o0il and cn the influences on its own operations resulting from the
industry’s success in eliminating last year's tight conditions, the
corporation 1mmt,ed out Feb, 9 that its production of ecrude oil
qricreased from about 500,000 barrels daily at the beginning of 1946 to
a peak of 652,000 barrels daily, reached jn September, 1948, L

The company said (hat in the face of the ur\exneclndly sharp
increase in demand for oil products which followed the end of the
war, it exerted every effort to expand  its. output of petroleum "to
the maximum efficient Jimit,

Simildr eiforts were of course made by other ‘oil units, with 'the
result that the industry entered the current winter with confidence
- that, despite a demand which was still rising, spot shortages such as
occurred. during the previous winter could Le avoided. Not cnly have
increased dema for oil been met. but it has been wvossible to make
important additions {o. stocks in storage, both of crude: and- refined
products, . ¢

In addition to the more favorable supply position, consumption
during the present winter showed a smaller percentage increase than
the poumtxm i‘m of the three previous winters, owing to a

re These. included a {lattening out of
an extensive shipving strik: whizh ent

for bunker fuel, and an unusually mild
section of the United Slates where the
use of industrial he oils ‘is particularly. cencentrated.

Thess )u-m‘ have particular relation to Creole's operations, . be-

cause 75% of the crude which the company produces is of the low
gravity t,\re pr rily snited ‘for the manufacture of fuels for indus-
trial power, for generating clectricity, for use by ships, and for heating
buildings,
- With strrage faeilities filled-virtually to canacity,
reduced output from some of
reduction at present is about 1€0,000 barrels daily,
postwar peak, but production
end.

‘Since November the warket price of heavy fuel oil to consumers
has dropped seme o0 cents per barrel, bringing about an adjustment
also in the price which refiners pay’ for the heavy crudes yielding

winter in the nortt

the company has
its wells producing’ heavy oil. The
or 157 below the
is still above the' level at the war's

- ply of petroleum and natural gas accounted for $79,465

primarily that type of product. Creole has made reductions ranging
from 10 cents to 35 cents per barrel in prices of its crude oil of
these grades.

Selling prices of the lighter crudes, which are comparable in quality
with those generally produced in the United States, have not been
affected,

The company points out that the changed supply-demand picture is
bringing about reductions of crude output in most of the major oil~
producing areas of the world, but that with a demand which is still
rising, even.though at a slower rate than formerly, and with price
adjustments that have been made, the outlook is for a healthy situa-
tion in oil with respect both to producer and consumer,—V, 169,
p. 497,

Davison Chemical Corp.—Earnmgs—

6 Months Ended— Dec. 26, '48 Dec, 29, '47 Dec. 30, '46 Dec. 31, '45
Sales - §14, 376 000 $14,335,000 $8,605,000 $10,76 :.388
Profit after charge = 000  1,813;000 442,000
Income taxes 343 000 709,000 180,000 3

$617,000
514,134
$1.20

$262,000
514,134
$0.51

$342,002
514,134
$0.67

Net income . ..____o
No. of capital ghar
Earnings per share

*Not stated.

The balance sheel as of Dec. 26, 1948, shows current assets of
$11,799,000 and current liabilities of $1,968,000, leavinz net working
capital of $9,831,000, a ratio of approximately six-to-one.

Chester ). Hockley, Chairman and President, in commenting on
the results of the 1948 period, stated that in addition to inability to
reflect increased cost in selling prices, earnings were further adversely
affected by the longshoremen’s strike in November and the shortage
of available ships since the end of the strike necessitated postponement
of a substantial volume of shipments which would otherwise have
been mace in November and December. He pointed out, however, that
earnings for the present fiscal year to date exceed those’ for any
similar period in the corporation's history, except the 1947 period.—
V. 168, p. 2322

$1,104,000
514,134
$2.14

Delaware & Hudson RR. Corp.—New Director—

Roger . B. Prescott has been elected director of this ccrporation and
as Manager of The Delaware & Hudson Co.

Mr. Prescott is President and a director of the Keeseville National
Bank, Keeseville, N. Y., and President and a director of R. Prescott &
Son, manufacturers of furniture in Keeseville, On Jan. 1, last, he
began a three-year term as director of the Federal Reserve Bank of
New York.—V, 169, p, 601.

Delaware Power & Light Co.—Plans Increase in Pre-
ferred Shares— -

The company on Feb. 9 asked the Securities and Exchange Com-
mission for permission to solicit approval of holders of its preferred
and commen stocks to -increase its authouzed preferred stock from
100,000 to 200,000 shares,

According .to the application, the company also will solicit its pre-
ferred stockholders for approval to increase to $10,000,000 the amount
of unsecured indebtedness which the company might incur, The
unsecured indebtedness would be issued before Jan. 1, 1954, and,would
be due laler than Jan. 1, 1969. The company wants to sell the
additional securities to finance ‘construction.-

CONSOLIDATED INCOME ACCOUNT
Years Ended Dec. 31— *1948 1947
Total operating revenues > $17,782,792 $15,285,943
Operating expenses . 4,829,516 ,388,303
Power and gas purchased from non-assoc. cos.. - 4,970,372 4,221,299
Maintenance 1,087,289 960,107
Provision for depreciation 1,427,534 1,268,981
Federal income taxe 1,592,874 1,381,254
Other Federal taxe 311,077 271,724
State and local ta 471,922 419,186

$2,374,489
231,116

$3,092,208
234,218

Neb
Other

operating revenues
income __

$3,326,426
822,615

$2,605,605
446,232

Gross income __
Income deductions -

Net income - $2,503,811 $2,159.373
Preferred dividends _ 345,030 ')JB 750
Balance for ‘common  sto 2,158,811 1,860,623
Total shares common stock ot 1,162,600 1,162‘600
Earned’ per share.._. $1.85

*Preliminary, subject to audit and adjustment.—V, 169, p. 601,

Detroit & Toledo

December-—
Gross from railway._ _.
Net from railway___
Net ry. oper. income___- {
From January 1—
Gross {rom railway_ ___
Net from railway.____
Net, ry. oper, mcome,__
—V. 169, p. 4.

Shore Line RR.—Earnings—
1948 1947 1946
$574,617  $605,772 ¢ $402,348
163,534 320,744 158,626
38,621 93,017 145,666

1945
$307,189
96,064
86,779
6,564,686

3,065,657
1,018,605

5,642,787
2,666,198
858,721

4,268,683
1,700,183
556,249

3,991,774
1,729,362
565,927

Dresser Industries, Inc.—Sales and Earnings Up—Three
Units Sold—

Net earnings for the fiscal year ended Oct. 31, 1948, reached $8,038,-
422 on net sales of $108,636,897, H. N. Mallon, President, said in the
company's annual report to shareholders. This compares with net
earnings of $4,439,189 on net sales of $80,095,199 in the previous 12
months.

‘This wag equivalent to $7.14 per share on the 1,095,137 shares of
comimon- stoek -outstanding, and :compares ‘with " $3.85 earned: per share
the previous fiscal year.

During the past year, net worth rose from $30,483,846 to $37,265,772
and earned surpius from $11,533,451 to $18,120,470.

The 15-year $12,500,000 term loan, approved by shareholders last
March, together with the past year’s increased earnings, have enabled
Dresser, it was indicated, to meet added working capital requirements
in spite "of substantial investments. made in modernizing plants and
equipment since the war's end,

Ten Dresser companies which are builders and distribufors of equip-
ment used chiefly in the production, transportation, refining and sup-
37 of the total
net sales and §5,792,103 of the company’s net earnings,: Mr, Mallon
pointed out, 3

Of the three cther Dresser companies, Bryant Heater Co., Day &
Nigth Menufacturing Co. and Payne Furnace Co., which were acquire
as of Jan. 12, 1949, by Affiliated Gas Equipment, Inc., for sm,mor
cash, Mr. Mallon had the following to say: “ . ‘thege companies
houschold gns appliances . . . istribu and sale i
entirely rii[fm'ent channels and involves  entirely . different I)l")_')!Ll\]\
{rom those . . . of the other Dresser companies,

“Both ‘divisions,” he added, “have grown to such
cach is sufficiently Jarge to reauire the entirz. en vy and resour
a spec’alized management to be concentrated on Since the experi-
ence of Dresser is judged to lle more along the line of a capital p‘;ods
business in the oil and gas industry, it seemed advisable to scll -t
Appliance Division when the opportunity for a favorable sale occurred,

“That Dresser,” Mr. Mallon continued, “should immediately —ex-
pand its volume in the ol industry to an extent sufficient to offse
in sales and earnings the divestment of its Gas Aopliance Dj

is not anticipated. However, the company’s improved working capit:
position with respect to presently foreseeable requirements should
permit it to consider the payment of a somewhat larger percentage
of the current earnings of the company as dividends than heretofore.”

thay

an extent

. Notes payable (non-current)._

§1.60

'CONSOLIDATED INCOME ACCOUNT
Years Ended Oct, 31— 1948 1947 1946
Net sales $108,636,897 $80,095,199 $54,783,188
Cost ' of goods sold 79,331,541 ' 60,033,068 44,513,768
Sell,, engin., gen, & 16,598,700 12,481,958 9,736,239

Gross profit ..
Other income ...

- $12,706,656
411,513

$13,118,169
e 3,979
36,247
4,460,000
104,000

$7,580,173
274,616

$533,181
650,545

Total income ____

Interest expense '_

Miscellaneous  expense .

Fed. normal Income tax and surtax
Canadian and State income taxes__
Refundable taxes on income-____._._.
Adjustments for prior years (net).

$7,854,789 $1,183,726
© 179,983 130,232
17,960 47,191
2,856,000 812,000
35,400
Cr837,000
Cr41,332

Drd5,521  Dr306,957

Net income $8,038,422
Earned per common e a2 $7.14

NOTE-—Provisions - for devreciation and amortization, deducted
above, amounted to $1,467,467, $1,183,554 and $951,716, respectively,
for the years ended Oct. 31, 1948, 1947 and 1946.

CONSOLIDATED BALANCE SHEET, OCT. 31

1948 1947 1046
oA - $4,440,644 $2,972,838 $2,866,643
Receivables (net) 17,688,379 12,269,302 8,432,840
Est. refundable taxes on

prior years (current portion)..._
Inventories
Tatal investments and other assets
Progerty, plant and equip. (net)
Patents
Prepaid insur., deferred taxes

$4,439,189  $1,037,235
$3.85 $0.74

ASSETS—
Cash

357.563
30,870,339
1,174,533
14,841,697

353,116 631,500
23,883,977 - 18,493,080
576,286 1,109,456
11,600,928 9,877,256
1
300,095

1 1
541,008 381,917

$69,925,364 $51,938,365 $41,715,871
LIABILITIES—

Notes payable (current).

Accounts payable, etc.__

Advance payments on contrs

Accrued liabilities

Fed. State and Can,
come  (est,)

$1,109,797  $7,000,000
6,326,188 5,252,821
1,526,077 179,113
2,432,329 - 1,592,990

$7,953,818
3,576,452
3,508,966
taxes on in-

5,120,356
112,500,000
5,820,000

547,569
12,777,733
2 - 18,120,470

3,669,926
©6,390,203
5,880.000
547,568
12,522,826
11,533,451

1,450,028

Preferred stock (cumul.) 3337 ser.
Common stock (1,095,137 shares)_ .
Capital surplus _._

Earned  surplus

5,940,000
547,568
12,620,851
7,131,640

Total _.-
*To banks.

$69,925,364 $51,938,365 $41,715,871
tTo insurance companies.—V. 168, p. 2541,

Duke Power Co.—To Receive Bids for Bonds—

The company has invited bids for the purchase of $40, 000,000 first
and refunding mortgage bonds due 1979, Such bids will be reccived
by the company at Room 2109, 48 Wall St., New York, N. Y. up
to 11:30 a.m. (EST) on Feb, 15.—V 169, p. 601.

Duplan Corp.—Issues Semi-Annual Report—

During the six months ended Nov. 30, 1948, the compa wny acquired
the lemammg 40% of the outstanding comiggy stocks of the Canadian
subsidiaries in exchange for 60,000 shares Duplan common stock,
issued at an amount of $840,000. The charge to earned surplus of
$243,079 is the amount by which Duplan’s cost excceded the book value
of such 40% interest when acquired. The book value of the Canadian
companies is low because of higher depreciation rates allowed in
Canada for tax purposes. With the earnings accumulated by the
Canadian companies in the two years since Duplan first acquired
a 607 interest, the book value at Nov. 30, 1948, was $197,881 more
than what Duplan paid for these now whully owned suhmdmnus

CONSOLIDATED INCOME ACCOUNT
Six Months Ended Nov, 30— 1048 1947

Net sales $25,157,516 $18,871,826

Earns. before Federal & Canadian income taxes 3,733,153 2,717,165

Provision for income taxes 1,445,000 1,047,074
Net profit $2,288,153

Dividends on preferred smck =) 6

Earns. applic. to min. int. in Canadian subs ot

$1,670,091
6,000
107,456

Net earnings 3 $1,556,635

*Dividends of 4% in comomn stock. 531,559 446,583
Common shares outstanidng. 869.874 719,447
Ezrnings per common share.. N $2.62 $2.16
Book value per common share..__ $16.61 $16.10
“Market.ivalue on~record dates. > il

CONSOLIDATED BALANCE SHEET 7
Nov. 30.°48  May 31,748
$2, 307‘404 $1,924,812

1,875,081

3,200,646

ASSETS—
Cash
U. S. government securit
Trade accounts receivable
Invent. - (valued at the lower
cost or market):
Raw materials, work in process and
Woven fabries
Prepaid insurance and tax
Land
Buildings (net
Machinery, Plant & equlpmm
Sundry invcstmems at cost or less_.
Refund. portion of Canadian exc. profs.

3 64 ()32

of approximate

6,448,185
897,816
501,399
185,677

3,634.823

7,182,544

41,410
19,144

5,859,174
714,396
210,458
185,677

3,295,180

6,572,727

39,414
19, 144

23,830 409

supplies

taxes.

Total 3 326,093.51"
LIABILITIES—
Bonds payable within one yes
Trade accounts payable
Accrued wages and other cumpem‘umn“
Fed. & Canadian income' toxes payable. ..
Accrued state and local faxes
ividend payable _.__
note due 1950-19G3_.
2%, 7 serial bonds of Canadian fulmdmrv,.
6% cumulative pfd. stock of Canadian svbs
Minority interest in Canadian subsidiarvies.
#*Common stock of no par value_
al . surplus; =...
Earned: surplus —___

300,000
1,444,774
1,367,629
2,438,236

190,954

5,000,000
700,000

100,000
1.075,344
982,359
3,019,642
254,001
194,246
5,000,000
900,000
200.000
598,921
1,942,462
2,821,394
6,818,540

Total

*Represented hy 869,874 shares at
May 31, 1948.—V. 168, p. 1692,

MNov. 30 :md 6,985 shares at

(K. L) du Pont de Neriours & Co. (Inc.)—Listing—

Thbe Cleveland Stock Exch
tn extend unlisted tradis

is company, which §

h cck Exchange.

Interested persons were given untjl M
hefore the Commission upon the applic

d to the
commonn
and reg

EC for permission
stock ($20 par) of
tered on the New

rch 1 to request a he‘umr'
ion.—V. 163, p. 204

Fastern Gas & Fuel Associates—Hearing Feb. 24—

The company's $12,000,000 bond fin g propos2l has been sched-
uled for SEC hearing on Feb, 24,

Proceeds of the new honds, which ' are to he rold at comovetitive
hidding, will be used for construction additions #nd betterments.

A plan for recapitalization is now pending before the Commlssmn——-
V. 169, p. 601.
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Electric Power & Light Corp.—Weekly Input—

For the week ended Feb. 3, 1949, the System input of subsidiaries
of this corporation umounted to 73,639,000 kwh., an increase of
11,081,000 kwh., or 17.7% over Lhe corresponding week of last year.
—V. 169 p. 601 ’

Erndale Mines, Ltd.—To Withdraw Reglstratlon State-
. ment—
The company on Feb, 3 requested . withdrawal of its registration

- statement iiled with the SEC-on ‘Dec. 14, 1948, and covering a'pro-
 posed offering of $100,000 five-year 6% bonds. —-V 168, p. 2541.

Farnsworth Television & Radio Corp.—May Sell Assets
—Receives Temporary Loan—

See International Telephone & Telegraph - Corp.
». 204, 3

below.—V. 169,

First Bank Stock Corp.—Changes in Personnel—

Augustus H. Kennedy, President since 1941, and" Ellwood O. Jenkins,
Vice-President since 1947, have been named Chairman of the board
of directors and President, respectively.
" Mr. Kennedy succeeds Clive T. Jafiray, whose withdrawal from the
Chairmanship of the board rounds out 20 years of service to the

orporauon cight of them as President, the balance as board Chair-
man, ' Mr. Jaftray will continue to be a director of the corporation.—
V. 169, p. 377 .

Fitchburg Gas & Electric Light Co.—Places Notes Pri-
vately—The company has placed an issue of $3 500,000
10-year 3% % notes with two insurance firms, viz: John
Hancock Life Insurance Co., $2,000,000; and Travelers In-

, surance Co., $1,500,000. i

- Of the proceeds, $1,300,000 'will be used to retire a lilge amount
of short term notes and the remainder for plant additions made
subsequent to Nov, 30, 1948.—V. 169, p. 497

Foremost Dairies, Inc.—Merger Planned—

This corporation and Maxson Food Systems, Inc.
their stockholders on March 14, 1949 a proposal for the merger
of the two compnmes the, respectxve boards of  directors having ap—
proved such proposal on Feb.

Foremost Dairies, Inc., one 01’ the ma.jor factors in the ice cream
and milk business in the East, Southeast- and Southwest, would be
merged into Maxson Food Systtms Inc. which, in turn, would change
its name to Foremost Dairies, Inc,

The merger terms provide that stock of the cont,nming company
_would be issued as follows: Holders of present. Foremost 6¢ preferred
and common stock would receive, respectively, share for share, new
8% preferred and new common stock; holders of present Maxson pre-
Terred ‘stock, $1 par value, would receive ‘six sShares of a new 4%
cumulative convertible préferred ‘stock, $50 par value, for each 100
shares owned; &¢nd -holders of plesem Maxson common stock would
receive 1% shares of the new 47 convertible preferred stock for each
100 shares of common stock owned. The new 4% cumulative con-
vertible preferred stock, junior to the 6¢ preferred stock, would b2
convertible Inte. common stock until April 1, 1954, at the rate of
2Y shares of common stock for each share of such preferred stock.

Foremost Dairies, Inc. in the first 11 months of 1948 had net
sales of $20,869,212 and net earnings after taxes of $776,884, Paul E.
Reinhold, President of Foremost Dairies, Inc., has stated.that as a
result of the proposed merger, he expected Lhat sales would ke in-
creased from approximately $5,000,600 and that working capital would
“be increased from approximately $3,000,000 to approximately $4,500,000.
He .also states that he foresees increased ice cream distribution for the
Foremost New York plant through the Maxson outlets and expects
economies in manufacturing, delivery and selling expenses.

John D, Sinall, President of' Maxson Food Systems, Inc., whxch is
a piloneer in the pre-cooked frozen food field, states that in 19417
Maxson added to . its line the distribution of fresh frozen foods in
the New York Metropolitan area, and that in 1948 it established dis-
tribution operations in Boston, Washington, Baltimore, - Norfolk .and
Richmond. He advises further that Maxson’s sales have increased
to $5,446,000 for the first 11 months of 1948 from $2,337,000 for the
calendar year 1947, In the 1948 period a net loss of approximately
$280,000 was realized, compared with a nect loss of $333,913 fcr the
calendar year 1947.—V, 167, p. 1256,

Gar Wood Industries, Inc.—New President—

The corporation on. Feb. 4 announced the election of Edward F.
Fisher as its President, Mr, Fisher was a Vice-President of General
Motors  Corp. and General Manager of its Fisher Body - Division
until Dec. 31, 1944, at which time he retired from active participation
in its operation,

On Dec. 4, 1947, Mr. Fisher purchased $1,500.000 of convertible
notes of Gar Wood Industries, Inc., and since that time has been
a director of the company.—V, 168, p 942,

General Motors Corp.—January Car Production—

The cerporation produced 149,028 passenger cars and trucks in the
United States and Canada during January, compared to 161,044 units
produced in December.

The drop in production during January was due principally to new
model changeovers in both the Chevrolet and Pontiac divisions.

Of the total vehicles vroduced in Jauumy, 99,916 were passenger
cars and-49,112" were trucks,

PRODUCTION OF' MOTOR VEHICLES BY
Month of January—
Chevxolet-—Passenger e
Trucks
Pontiac
Oldsmobile
Buick
Cadillac
GMC Truck & Coach—Trucks.
Coaches
GM of Canada—Passenger...
‘Trucks

GM DIVISIONS

1949 1948
31,401 64,014
37,856 29,042

9,087 21,544
20,177 14,814
32,366

6,827

8,716

2,139
149,028

2,481

168,968

Declares $1.25 Common Dividend—

The directors on Feb. 7 declared a dividend of $1.25 per share on
the outstanding common stock, payable March 10 to stockholders of
record Feb, 17, 1949. In 1948 the company paid 75 cents each on
March 10 and June 10; $1 on Sept. 10; and a year-end of $2 on
Dec. 10.

Regular quarterly dividends of $1.25 per share on the $5 series
preferred stock and 93% cents per share on the $3.75 series preferred
stock were declared, hoth payable May 2 to holders of record
April 11, 1949.—V. 169, p. 602.

General Public Utilities Corp.—To Offer Rights—

This corporation is filing with the SEC an amendment to its
application for epproval of the offering to its stockholders of -sub-
stantially all the common stock of New York State Electric & Gas
Corp. The proposal would give. stockholders the right to subscribe
for one share of New York State common stock for each ten shares
of GPU stock held. Stockholders whose rights would call for a
iraction of New York State shares will be permitted to subscribe
Jor a full share of such stock. The subscription price will' be
determined just prior to the mailing of the warrants to stockholders
now expected to be early in March. This is a step in the financial
and integration program of this company announced early in January.

A dealer-manager group headed by The First Boston Corp. and
including Lehman Brothers, Wertheim & Co, and Merrill Lynch,
Pierce, Fenner & Beane will form -a group of participating 'dealers
to obtain subscriptions for the New York State shares.
~ A subseription period of 20 days is contemplated. This is ex-

pected to run from March 4 to March 24 if tentative schedules
are adhered tos

‘Operating revenues ___

will' submit to”

- Bales

Nonoperating

" Prov, for deprec.,

Weekly Output Increased 6.4%—

The electric output of this corporation for the week ‘ended Feb. 4,
1949 amcunted to 164,128,903 kwh., an increase of 9,866,110  kwh., or

6.4% over the cuxrespondmg week of last year.—V.-169, p. GOZ.

Georgia & Florida RR.—Operating Revenues—
10 Days End, Jan. 31 Month of January
1949 1948 1949 1948
$73,813 ° '/ $71,201- $240,229 $223,826
—V. 169, p. 602, : ;

Grand Union Co.—Current Sales 16.8% Higher—

Period End. Jan. 29— 1949—4 Wks—1948 1949-—48 Wks.—1948
$9,331,035 $7,987,965 $106,574,373 $91,530,577

(W. T.) Grant Co.—January Sales 1.33% Lower— -
Period End. Jam 31— 1949—Month---1948  1949—12 Mos.—1948

ales 12,139,512 12,303,362 233,904,648 228,636,024
—V. 168, p. 205.

Guardian Life Insurance Co. of America—New Dir.—

John A. Bogardus has been elected to membership on the hoard of
directors.

Mr. Bogardus is President and a trustee of the Atlantic Mutual In-
surance Co. and the Atlantic Mutual Indemnity Co. He is also Presi-
dent and a director of the Centennial Insurance Co., trustee of the
Union Square Savings Bank and Vice-President and a director of tae
Atlantic Safe Deposit Co.

Election of Mr, Bogardus to the Guardian's board fills the vacancy

" created by the death last September of August Zinsser. —V. 169, p. 6.~

Gulf Power Co.—Plans Bond Issue—

This subsidiary of The Commonwealth & Southern Corp., on. Feb. 7
applied to the SEC for authorization to issue and -sell $2 500,000 m
30-year first mortgage -bonds at competitive biddlng

Proceeds would be applied to the company's construction. program,
involving estimated expenditures of $5,800,000 during 1949 -and 1950.

It is expected that an additional $1,000,000 of bonds will be issued
and sold before the end of 1950 to meet. the full amount of the
estimated expenditures.—V. 169, p. 6.

Hajoca Corp.—Earnings—
Calendar Years— 1948 -+ . 1947 1946 °
$35,222,487 $32,292,877 $23,154,798
Net income after income taxes.__. 1,421,115 1,519,653 ,122,346
Number of shares outstg. Dec. 31 133,632 115,121 59,873
Earnings per share $10,63 $13.20 $16.06
—V. 168, p. 2119,

Haverhill Gas Light Co.—Earnings —

Period End. Dec. 31— 1948—Month--1947
Operating” revenues $107,477 $97,533
Operation 76,084 77,763
Maintenance = _ 7,089 6,599
Retirement. res. 3,316 2,916
General taxes 7,821 6,602
Federal income taxcs 5,095 2,043

$8,070
2,790

1948—12 Mos.—1947
$1,125,659 $915,329
841,839 666,514
75,389 67,172
35,800 35,000
87,953 79,163
33,029 29,545

$51,648
25,536

Net oper. income.__

inc. (net)

$38,127
32,904

$1,607
3,565

Gross income._
Interest charges_

$77,184
1,341

$75,843
$1.54

$10,860 $5,1T7§ $71,031
806 575 638

Net income $10,054 $4,508
Earned per share on capital stock... e
—V. 1(:3 p. 6.

(Walter E.) Heller & Co.—Earnings-—
Years End. Dec. 31—, 1948 1947
Net inc afler chgs. and
$659,957

Common shares out dg. 328,441 328,441 328,437 255,972
Earns, per commoen sh._ $1.87 $1.43 $1.47 $1.36

The halance sheet on Dec.. 31 showed total assets of $35,629,890, of
which $5,6%0,696 was in cash. Notes, accounts receivable and factored
accounts, less- reserve for losses, stood at $29,825,588 as compared
with '$31,024,952 a year ago.

Negotiating Loan of $5,000,000 to Be Secured by Note

In the annual report, Walter E, Heller; President, told stockholders
that to improve its sources of borrowed .funds, the company 1§ nego-
tiating a $5,000,000 six-to-15-year note issue. Proceeds of the loan,
when completed, will be used to reduce current bcrrowings.—V. 168,
p. 1799.

Hinde & Dauch Paper Co.—Plans Stock Split—

The stockhelders at their annual meeting on April 13 will be asked
to vote on. a proposal to split the company's stock two-for-one.—
V. 169, p. 6.

Hotel Drake Corp., N. Y. City—Tenders Sought—

The Sterling National Bank & Trust Co. of New York, trustee, New
York, N. Y., will up to 3 p.m, on Feb. 24, 1949, accept tenders for

$70,393
$1.43

1946 1945°

$801,823 $650,311 $498,833

. the sale to it, for the account of the sinking fund, of sufficient first

mortgage 5% income and sinking fund bonds due Feb. 1, .1953, to
exhaust the sum of $84,537, at prices not to exceed par and accrued
interest.—V, 169, p. 603.

Illinois Central RR.—Earnings—
Period End. Dec. 31— 1948—Month—1947 1948—12 Mos.—1947
' $ $ $
23,272,308 22,371,928 268,174,957 242,154,670
16,416,971 16,643,967 202,034,565 184,150,071

Ry. oper. revenues
Ry. oper. expenses___._

Net rey. from ry. oper.
Ry. tax accruals.____._
Equip. and joint facility

rents (net Dr)

6,855,337
4,007,846

5,727,961
. 3,165,819

66,140,392
33,653,074

58,004,599
30,478,386

Cr227,647 43,191 2,717,202 3,207,817

Net ry. oper, income_
Other income ________

Mise. deductions._._

3,075,138
137,387
7,801

2,518,951
162,191
8,782

29,770,116
1,623,253
100,475

31,292,894
10,343,674

24,318,396
1,573,660
103,211

Inc. avail. for fxd, chgs,
Fixed charges

3,204,724
873,314

2,672,360
881,306

25,788,845
10,749,403

Net ‘income
—V, 169, p. 603.

Inland Steel Co. (& Subs.)-——Earnmgs—
Years Ended Dec. 31— 1948 1947

$ $
394,712,845 316,338,565
321,924,074 255,857,849
8,285,338 8,027,541
1,639,684 1,427,584

2,331,410 1,791,054 20,949,220 15,039,442

1946

$
218,756,983
184,458,447
6,633,572
#2,106,307

Net sales and other revenues

Cost of sales

amort, and depl..

Interest and exp. on funded debt_.

Payment to Inland Steel Co. pen-
sion

Vacation payments applicable to
preceding year paid in 1947

Provision for Federal income taxes.

1,021,870 1,003,610
1,630,163

23,221,000 18,485,000

38,606,899
3/850,000

Net income —
Reserve for contingencies .-

29,888,558

7,300,000 . 1, 012 776

Balance of net income transferred
to surplus 34,756,899 22,588,558 -
Shares of stock issued and outstdg. 4,899,315 4,899,315 - 4,899,315

TNet earnings ‘per share $7.88 $6.10 $3.18

*Including premium paid and unamortized discount and. expense on
debt retired in 1946. fBased on net income before deduction of

14,544,121

¥ company.~V. 168, p.

- Interest and other deductions..

- in December,

amounts appr"miated for reserves fur contmgencws for posslble future
‘inventory price decline,

NOTE—Capital expenditures during the year 1948 approximated
$32,000,000. Work is proceeding on the construction of a new ‘battery -
-of coke ovens, extended power facilities, and open hearth improve=-
ments which, when completed, -will increase ingot capacity to approxi-
mately 4,000,000 net tons annually. Facilities for the!production of
tin mill products will also be expanded and improved. Newly acquired
and existing ore and .coal properties.are. being -developed to provide
for the expanded raw: material needs of the company. and.the new

-ore carrier' which will be needed to transport the greater quantities

requirved will be. ready for use during the. 1950 season. Distribution
tacilivies are also being expanded and improved.—V. 168, p. 2226.

Insuranshares Certificates, Inc.—Earnings—
INCOME . ACCOUNT, 12 MONTHS. ENDED' DEC. 31

1946
$155,080
950

s 1948 1947 1945
Dividends  earned $140,521 $151,670 $151,118
Int. on U. 8, Govt. bds. 227

$156,030 $151,345
35,810 27,550

$151,670
29,984

Total income
Expenses __

$140,521
31,799

Net oper. incomeé.... °$108 ’7“2 $1‘71 685
Dividends paid 90,854 106,206

*Equal to 25 cents per share.
COMPARATIVE BALANCE SHEET, DEC. 31
1948 1947
$3,511,458  $3,962,582

183,645
7,481

$123,795
95,298

$120,219
102,658

1946 °

$4,205,586
304,014

ASSETS—

_ Securities in portfolio:

Insurance stocks (at cost)_-_._._
Unrealized appreciation__ 9 629,230
Cash in banks and on hand 10,646
Due from brokers________
Furniture and fixtures.__

$4,151,796 . $4,170,203 $4,523,899

LIABILITIES—-
Capital steck (par $1)..
Capital surplus
Undistributed operating income_
Net gain in sale of securities_.
' Unrealized appreciation of securit
in ~ portfolio
Treasury stock (Dr)_..

$495,231
1,066,743

688,824
1,982,413

304,014
13,329

$4,523;899

$402,631
457,050
722,173
1,973,667

$466,531
880,717
704,304
1,957,284

629,230
32,955

$4,151,796  $4,170,203

*183,645
22,279

»—V 168, p- 1582.

International Minerals & Chemical Corp.—Earnings—

6 Months Ended Dec. 31— 1948 1947 1946
.Net . sales . $20,146,566 $19,090,107 $14,975,465
*Net profit - 1,646,162 1,230,008 1,206,105
Common shares cutstanding_ 789,780 788,155 776,205
Earnings per common share..._. $1.83 $1.31 $1.30

- —V. 168, p. 2226,

International Nickel Ce. of Canada, Ltd.—Changes in
Personnel—

Robert C. Stanley, Chairman of the Board, has announced that on
his recommendation the directors, at the:r meeting Feb. 7, have
- made: the following executive rearrangéments in the company:

Mr. Stanley, Fresident since 1922, a director since 1917, and Chair-
man and President since 1937, continues as Chairman of the Board.

Dr. John F, Thompson, Executive Vice-President since 1936, and a
director and member of the executive committee since 1931, has be-
come . President,

Dr. Paul D. Merica, Vice-President since 1936, and a director, has
become Executive Vice-President. Henry S. Wiagate, Secretary since
1939, and a director, has bzcome a Vice-President and cont'nues as
* Secretary. - Thers was no change among the other officers of ‘the
2432, ¥

International Power Securities Corp.—3%
Authorized on Principal—

The trustee of this' corporat on has
District Court at Newark, N."J., to
on all Mm\ of the company's defau-te

Payment

been authorized by the Federal
Ay 3% against the principal
bonds.—V, 168, p. 1362.

Internatienal Telephone &
Entry Into Television Field—

This corporation and Farnsworth - Television & Radio Corp. on
Feb. 9 announced that an agreement in principle had beer reached
for the acquisition by I, T. & T. of the Farnsworth company on the
basis of one share of I. T. & T. ctock for each 12 shares of the
1,68G,568 shares of Farnsworth stock outstanding. It is expected that
this will take the form of a sale of all the assets of Farnsworth sub-
ject to its stated liabilities.

Fending consummation of the sale, I. T. & T. will make a $1,000,000
secured advance to Farnsworth to enable that company to pay certain
of its obligations and to replenish its working capital. A The agree-
ment of sale will be subject to the approval by vote of the holders
of a majority of the outstanding stock of Farnsworth, to certain other
conditions and to approval of counsel for the respective parties as to
legal matiers.

In announcing this entry of I. T. & T. into the television-receiver.
field, it was stated that if the sale is consummated the I. T. &> T.
expects to continue manufacturing operations at Fort Wayne and the
national Capehart Distributor and Dealer organizations which have
been built up over many years.—V. 169, p. (:03

Telegraph Corp. — Plans

Interstate Department Stores, Inc.—January Sales Off

Period End. Jan. 31— . 1949—Month—1948  1949-—12 Mos.—1948
Sales_____..__.______.. $3,770,365 $3,807,065 £66,878,419 $62,813,948
V. 169, p. 206.

Iowa Public Service Co.—Earnings—

12 Months Ended Dec, 31— 1948
Operating revenues ~ $10,991,486
Operation 5,891,514
Mantenan-e & 719,485
Provision for depreciation._ 1 785,302
Taxes other than Fed. inc. taxes 1,124,031
Prov. for est. Fed, inc, taxes 656,717

1947
$9,408,029
4,837,149
646,066
690,130
908,239
626,742

1946
$7,860,774
3,638,427
453,242
578,715
716,626
275,622

Net earnings from operation_._._
Other income (net).. .

$1,814,436
19,671

$1,699,703
25,690

$2,198,341
28,151

Gross income.______ $1,834,107

647,141

$1,725,393
592,685

$2,226,492
1,033,538

Net income

R $1,186,966  $1,132,708
Dividends accrued on pfd, stock. ..

159,382 159,382

$1,192,955
245,678

$973,326 $947,277

Balance $1,027,584

In November, 1948, the company issued an additional £%.000,000
prineipal amecunt of first mortgage bonds, 3% % series due 1978, and
1948, issued 109,866 additional shares of common stock,
increasing the total outstanding common stock to 769,065 shares of
$15 par value.—V. 169, p. 603.

Johns-Manville Corp.—Annual Report—Consolidated

. net earnings in 1948 were $15,440,475 or $5.22 per share

of common stock, compared with $9,486,633 or $3.23 per
share in 1947, according to the annual report mailed to
stockholders Feb. 7, by Mr. Lewis H. Brown, Chairman
of the Board. The 1948 earnings were equivalent to 8.9¢
in the sales dollar.

“In the year 1948, which marked the 90th anniversary of the
beginning of the Johns-Manville business, a record volume of goods
was produced,” Mr, Brown states. ‘“Sales of $173,458,033, compared
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with $133,885,412 in 1947, were also at a new record level, as were
total dollar profits.”

Before taxes of all kinds, 1948 earnings were $28,083,217, which was "
$10,404,312 more than in:1947. - -

All taxes in 1948 amounted to $12,642,742, including $9,660,000 levied .
on Uniled States and Canadian’ income. In' 1947, they were $8,192,2172,
including $5,789,000 levied on . income and - excess profits. P

Divideuds of $2 per share were pald on the comraon stoek in 1948, -
compared with $1.40 in 1947 after sdjustment for a three-for-one
split of the commen stock in May, 1947. There were 2.206,059 ‘shares
of common stock -outstanding at the. end of 1948, compared with
2,905,810 shares at the end of 1947. Dividends of $3.50 were declared
on the 3% % cumulative preferred stock which was: issued. in  1945.

‘‘Record sales in 1948 were due in large part to production ‘from
new facilities added under an expansion" program begun shortly after
World War II,"” Mr. Brown says. . . !

“‘Compared with 1947, products showing increases in physical vol-
ume of 10% to 18% included ashesios fibre, Trausite (asbestis-cement)
pipe, magnesia and Superex industrial insulations, Marinite and Marine |
sheathing, asbestos shingles, and asphalt and asbestos roofings. Pro-
duction of insulating board products increased 40% .

“Price increases in general were moderate. During the
of Johns-Manville products advanced on the average 9.6%

“For the first time in a number of years some-sections of the
country experienced what appeared to be a prewar type of seasonal
fluctuation in demand for many industrial and building products. In
the last quarter of the year there was a falling off in demand for
some of the company's building. products including home insulation
and certain types of shingles.”

The payroll in. 1948 was $66,063.575, compared with $53,209,587 -in
1947. Employment at the end of 1948 was 20,000. The report states
that wage increases. in United States plants during 1948 averaged
8.2 cenls per hour or 6%, compared with increases averaging- 13.6 «
cents per hour or 11.5% in 1947. .

‘‘There ‘were no strikes at the company's plants during the year,” -
Mr. Brown comments, ‘“‘On the whole, labor relations showed con-
tinued improvement.”

Noting that in the years 1945 to 1948 55% of earnings were rein-
vested in- the: business, Mr, Brown.states: “The" deciston. to retain
this proportion - of . earnings was made partly because reserves for
depreciation set aside during these years, based on original cost of
plants-and  facilities, were inadequate- in view of today's far highér
replacement cost.

““The company adopted, as of Jan. 1, 1948, the' last-in first-out
‘method of valuing inventories, but not for tax purposes. - This' had ~
the -effect: of « excluding “from  'income $#095,000  of appreciation in
market price of the beginning. inventories. Since this action accom~
plished the purpose sought by the provision in the first quarter of *
the * year of  $500,000 for contingencies, the latter provision  was -
canceled.” ¥ : -

The report states that a program of expansion, cost reduction,
replacement and improvement Legun-in 1945 was virtually completed
by the close [of 1948. .Included under the program were four new
plants, a “new ‘Research Center, and development of underground
mining of asbestos fibre.

“This program,” Mr. Brown states, ‘has entniled an expenditure cof
about $53,300,000 of which $15,350,000 was made in 1948. It is esti-
mated that the amount required to complete the program is $6,650,000.

“It is estimated that the progiam has raised the productive capacity
of the company, in physical terms, about 35% over what could have
been handled in the peak war year of 1942.”

“During the years of World War II,” Mr. Brown con~ludes, ‘“‘the
company was planning for expansion and improvement to be made
effective in the postwar years. These plans have largely been carried
out. Now the organization is planning for® another program .of cost
reduction, improvement and expansion to be made effective when the
board considers the tiine opportune.” .

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS
1948 1947 1946

year, prices

$ $

173,458,033 133,835,412 92,049,044
etc, 140,719,893 112,727,632 82,149,013
Provision for depreciation. e 4,204,637 3,078.064 1,900.0nG
Provision for depletion____________ 450,286 492,529 -
Provisien for contingencies_.______ 107.000
Canadian excess profits taxes. ___ 196,139
Federal & Canadian income taxes.__ 1,518,010
Other taxes 1,463,889
Carryback claims for refund of

Federal taxes (Cr).______

Net earnings
Divs. declared on 3'% % pfd, stock
Dividends declared on com. stock..

Balance - to surplus_...._._______
Prior earns. of subs, not previously

consolidated
Div. rec'd from J-M Service Corp.’
Surplus at- beginning of year.

Total

Sales, less discounts and allows...
Mig. cost, sell, & admin. exps.,

0.000
2,082,742 2,403,272

"~ 15,440,475

1,614,149

5,836,613

426,122
3,165,517
2,244,974

9,486,633
257,581 260,069
5,811,935 3,989,441

9,370,959 5,237,123

33,215

ECHl = = 215,905

_30,07976{44'6 24,859‘323 22,301,664

39,500,620 30,096,446 24,862,543

Premium on redeemed pfd. stock_. 3,220

Surplus at end of year______.__ 39,500,620 30,096,446 2_4,859:323_

*Earnings per common  share $5.22 $3.23 $2.01

" “*Based on present outstanding common stock after giving effect to
3-for-1 split-up in May, 1947, -

CONSOLIDATED BALANCE SHEET, DEC, 31

2 1943

Q

1947
$
8,568,187
15,596,390
18,025,109

13,635,954
18,955,524
21,178,350

g 482 :
U. 8, tax. notes, series C_ el 2.720.625
Other Treasury notes & bds: (at cost & int.)
Postwar refund of excess profits taxes
Carryback claims for refund of Federal taxes
Fund for workmen’s compensation self-insurance
tProperties and plants (net)
Investments in and advances to unconsol. subs
Miscellaneous investments (at cost or less)_
Prepaid and deferred charges

2,752,820 -
649,549
2,871,299
429,812 425,293 ,
(4,212,360 52,747,099 _
206,309 . 2,624,829
1,238,601 387,626
1,787,004 1,625,313
" Total 127,918,394 115,259,356
LIABILITIES—
Accounts payable and other accrued liabilities_
Dividend payable on preferred stock
Federal & Canadian inc. and exc. profits taxes
Other taxes e 2,
Long-term  obligations_.__ ik
Res, for werkmen’s compensation self-insurance
Reserve for product guarantees, etc.
Reserve for -contingencies
3%2% preferred stock (par $100)
+Common stock of ‘no par value.
Surplus

7,399,286 * 9,050,283
64,442
5,010,155
1,137,048
5,607,346 -
425,000
1,005,508
7,661,910 °
7,364,600
47,835,618
50,096,446 -

47,845,163
39,500,620

127,918,394 .115,259,356

*After provision for uncollectible accounts and for cash discounts~
allowable to customers of $720,513 in 1948 and $723,663 in 1947.
tAfter reserve for depreciation and depletion of $46,544,936 in 1948
and $43,267,155 in 1947. IRepresented by 2,906,059 shares in 1948
and 2,905:810 shares in 1947.—V. 168, p: 2009. ) -

Jones & Laughlin Steel Corp,’ (& Subs.)—Earnings— _
- Period End. Dec. 31— = 1948—3 Mos.—1947 194812 Mos —11947

3 $ $ $
Sales and oper,. revs._.. 130,588,685 96,621,722 446,057,301 350,132,366
Income from' oper. after
expenses
Prov. for depr. and -depl.
Interest charges

Fed. income taxes (est.)

21,877,197
3,558.099
431.964
6,914,000

46,180,548

13,193,133,
2,280,231 .

11,482,000

15,102,010 68,047,640
4,306,847 16,131,249
1,568,310 _ 1,743.940
3,526,000 " 18,950,000

" Net 'income #10,973,134 ° 5,700,853 *31,222 451 119,225,184
Earns, per c¢om. share_ $4.28 $2.1 $12.01 $7.17

*Loss of $1,453,492 on sale of Hammond (Ind.) real estate reported-
in previous 1948 quarterly statements was offset during the fourth

quarter by sales of other fixed assets ata profit, tReduced $3,158,407
from amount previously reported to retlect the application of vacation
wages and -other costs determined in 1948 to have accrued in 1947.
1Adjusted,—V. 168, p. 2120.

Kellett Aircraft Corp.—Upheld on Claims—

The Third U. 8. Circuit Court of Appeals at Philadelphia, Pa., on
Feb: 9.rejected the claim of Coldaire Corp, of Chicago for $450,000
damages against Kellett Aircraft Corp., and for the return of $40,260
it pa.d Kellat for manufacturing.tools to. be_used for production of
12,500. refrigeration cabinets.

The two claims were criginnliy dismissed by the U, S, District

Court. at Philadelphia during the Kellett company’s reorganization
proceedings. The Coldaire firm appealed the decision.—V, 168, p. 1800,

Keystone Steel & Wire Co.—Earnings—

Period End. Dec. 31— 1948—3 Mos.—1947 1948—6 Mos,—1947
Sales $8,425,691 $8,570,218 $15,627,678 $15,314,968
Profit from operations. 1,233,254 1,580,759 2,395,227 2,715,664
Other income_..: 164,630 141,347 311,302 259,194
Profit before Fed. taxes 1,397,885 1,722,106 2,706,530 2,974,859
Proy, for Federal. in-

475,535

come taxes
$922,349° $1,110,058
Earnings per sh

1,875,000 shares $0.49 $0.59 $0.95 $1.03
‘The net profit of National Lock Co. (68.437% owned) for the six
menths ended Dec. 31, 1948, after provision for taxes, amounted to
$1,373,231. This compares with net profit of $1,348,134 on the same
basis for the corresponding 1947 period. )

The net profit of Mid-States Steel & Wire Co, (77.62% owned)
for the six months' period, after provision for taxes, amounted to

612,048 923,942 1,048,345

Net. profit_.__ $1,782,587 $1,926,514

$148,543, compared 'with $224,079 for the same period of last year.— °

V. 168, p. 2121.

- (M. H.) Lamston, Inc.—January Sales Up 10.2%—.
Period End. Jan, 31— . 1949—Month—1948. ~ 1949—12 Mos.—1948
Sales 2 $267,461
—V. 169, p. 207.
Lane Bryant, Inc.—J, anuary Sales Off 3.7%—

‘Month of January— 1949 1948
Net sales $3,715,754  $3,859,235
—V. 169, p. 604.

‘Lehigh Valley RR—Plan Approved by 16C—

1947
$3,958,352

‘The Interstate Commerce Commission.on Feb, 7 approved the com- -

pany’s plan to modify - its securities structure subject to-the consent
of “the- security holders.

Under the.plan, the Lehigh. system Will postpone until 1969 ma- -

turities that would otherwise. have been. reached:in the next eight
years; - After 1969, -the maturities of securities will be spaced at
five-year, intervals until .1994,- .with no.change.in .interest rates.

The ICC said about 30% of the Lehigh stock was. owned by the
Pennsylvania- Co.; -and about 21% by the Wabash RR. Co. Among
other -adjustments to be made, the Girard Trust Co., trustee under
the general censolidated mortgage, is to withdraw within six- months
after the plan becomes effective because it and the Pennsylvania
RR. Co. ave affiliated through several common directors and officers.

The $71,754,0006 of general consolidated mortgage bonds, due 2003,
a junior jssue, are to bz canceled and new bonds issued in their
place as 'a means of ‘making the interest on three-fourths of the
principal amount of each--outstanding bond contingent upon  earnings.

Each holder of a $1,000 bond would receive two new bonds. One
will have a §250 principal amount and a. fixed interest rate, the
other -will have a -$750 principal amount. and contingent interest.
This . contingent ' interest, will be cumulative and accrue up to the
equivalent of five years’ interest.

In addition, the holder of a $1,000 bond is to receive four shares

of a new common stock, with no par value. - Thig distribution will be
accompanied by removing the $50 par value on  the present common
stock, It will “involve issuance of 287,016 new shares of common
stock,

The Commission's report said this will res{x]t in placing- about 19%

of the total number of shares of commoh stock outstanding in the A

hands of bondholders.

A general sinking fund is to be set up for retirement of the senior
bonds “and the  general consolidated bonds, Annual payments into

this fund are to be made after payment of contingent interest and .

before any stock dividends are paid.

-Among .changes to -the company’s original plan, required by the
ICC, 'is one which.would accurnulate the unpaid contingent interest
on the junior bonds for five years, instead of three years. Another
provision is that no-stock dividends be paid while there are unpaid
accumulations of interest on these bonds. .

-The ' Commission also- would require that ‘the trustee under the
consolidated general mortgage be.permitted to choose “at least one-
third’’ of the directors
interest 'cn- the bonds

is equal to four years’ interest.—V. 169
P, 604.

Lion Qil Co.—Plans Split-Up. of Stock—

The directors on Feb. 4, by resolution, proposed for consideration
of the company's stockholders, an amendment to the company's articles
of "incorporation - increasing the authorized capital stock to 5,000,000
shares without hominal or, par value,

effective date of the amendment. The proposal will be submitted to
stockholders ‘at a meeting to be held April.12, 1949. “The record date
for .ascertaining ‘stockholders entitled : to vote at the meeting was
{ixed -as Feb. 28, 1949.—V, 169, 'p. 439.

Liquid Carbonic. Corp.—Earnings—
Quarters Ended Dec. 31—
Net sales
Net profit before depreciation and Federal in-
come taxes S 596,391
Depreciation 457,293
Tentative provision for U, S. and Canadian in-
come faxes_:_! 5 gt 57,790

1948 1947

861,255
336,056

Net prefit.

$325,293
—V. 169, p. 378, [ -

$81;308

Lone Star Cement Corp.—Earnings—
- Period End. Dec. 31— 1948—3 Mos.—1947
Sales - $15,219,352
Mfg.  and ship,

ete,
Selling and. admin, -exp, -
Prov. for- deprec. and

depletion

1948—12 Mos.—1947
$12,477,185 $54,588,666 $46,970,652

' 8,040,449
1,323,775

311,303

9,140,486

'29,586.147
1,406,760

4,437,641

34,009,185
4,767,516

467,589 01,858,057

Operating profit
Misc. income____

$4,204,517
188,563

$2,801,658

82,205 550,200 465,054

$4,393,080
568,300

1,030,118
403,640

Total income $2,883,863
P for taxes her
- than ‘Fed, income).__ "~
Prov. - for Federal in- ~
come taxes__
Mise,” charges.__.

$14,504,108 $11,690,473

522,327 2,070,549 1,981,402
715,441

Cr154,810

3,750,000
1,064,922

2,910,000
461,647

$242,772  $3,619,224 $3,199,043

sclected at a time when. unpaid contingent °

and splitting the outstanding -
stock on a basis’of two shares for each share outstanding on the :

$8,858,308 $10,843,720 *

199,906

1,721,445

$13,953,908 $11,225,419

Net profit
Net.. profit. per b
(948,597 shs. outstdg.)
—V. 168, p. 2226.

$1,800,905
$1.90

1 $2,391,022 $7,618,637 $6,337,424

$2.52. $8.03 $6.68

Long Island RR.—Earnings—
_December— 1948
Gross from raflway.... $3,064,290
Net from railway.._ 26,664
Net ry. oper. income..... *1785,117

From January 1—
Gross from raflway....
Net from railway...... = 5,142,759
Net 1y, oper income_.. %4,233,148

“Deficit.—V. 169, P. 604.

Louisville Gas & Electric Co. (Ky.)—Weekly Output—

Electric -output of this company for the week ended Feb. 5, 1949, '
totaled 35,451,000 kwh,, as compared with 40,232,000 kwh. for the
corresponding week last year, a decrease of 11.6% .—V. 169, p. 604.

Lukens Steel Co. (& Subs.)—Earnings—

Three Months Ended— Jan, 22,'49 Jan. 24,'48 ' Dec. 28,'46

Net sales_._..___ . . .____________ $16,934,175 $12 883,268 $8,802,887 °
Profit before income taxes ©2,327,815 " 838,583 600,050 .

Income taxes_ 1,011,500 : 250,900 240,000

1947
$3,841,831
152,051
*672,352

1946
$3,580,343
402,552
©380,052 -

1945
$2,067,142
*45,32¢
“630,502

46,164,043
. 91482.576
£33,216

52,671,314 47,783,140
7,174,308

*2,160,366

44,998,109
11,019,846 -
2,715,001

Net profit -- $1.316,315
Common shares outstanding s 317,976 317,976 317,976
Earnings per common share._ — $4.14 $1.50 $1.12

*Also “after setting aside $141,000 for additional depreciation to .
cover absorption of inflated' costs of new facilities.

Retirement of Treasury Stock Authorized—

The ‘stockholders on Feb. 8 voted to amend the articles of incor-
poration of the company by reducing the capital stock of the company
t0"$3,179,760, divided into 317,976 shares of the par value of $10 each,
by retiring 10,000 shares held in the treasury. See also V. 169, p. 604.

$487,683 £360,050

Luscombe Airpl'ane Corp.—Manufactures New Mono-
plane—

“The 1949 Silvaire Sprayer, first production airplane ever factory- |
designed. and . engineered specifically. for aerial crop-spraying was
unveiled publicly for ‘the first time on Feb. 3. -

Manufactured. by this corporation, the Silvaire Sprayer is a com=
pletély all-metal tandem monoplane powered by a 90-h.p. Continental
engine turning a McCauley Met-L-Prop. -It bears p close resemblance :
to the’ Silvaire Observer Special, from which it was developed.

.While the Silvaire Sprayer has been designed specifically for aeria}
crop spraying, spray equipment with the exception .of the spray tanks
can be removed in-a matter of minutes so that the same alrplane P
can be used -during the off-season as an NC airplane for general-’
utility purposes. 5

The Silvaire Sprayer is priced at $3,595 F.A.F. Dallas, complete -
with Met-L-Prop, Safe Flight Indicator, chest harness, oversize tires,
flaps and full ‘spray equipment . in. addition to all equipment which is
standard on the Silvaire Observer Special. Quantity production wilk
start immediately following. CAA  approval which is expected in the -
very near future, the announcement added.—V, 168, p. 1583.

- Magma Copper. Co.—Rights to Subscribe—

Contingent upon  effective registration under the Securities Act
of 1933, ‘and the making of an offer by the company, holders of
capital stock of record at the close of business on Feb. 15, 1949, or '
such later date on which such registration becomes effective, shall:
have the right to subscribe, for a period of 21 days, for capital stock,
of $10 par value, ‘to. the extent of one share for each itwo shares .
held.  The' subseription price is to be determined shortly befcre the
offering is made. 7

The New York Stock Exchenge directs, subjeet to the offering being
made that “the capital stock be not quoted ex-rights until, further
notice and that all certificates delivered. after the record dale as
finally fixed by the company must be accompanied by due-bills,—
V. 169, p. 499, ] .

Maracaibo Oil Exploration Corp.—Earnings—

Period End. Dec; 31— 1948—3 Mo0s.—1947 1948—12 Mos.—1947 -
Gross operating income. $220,771 $107,771 $718,577 $360,175
Oper. charges, including *

depr., depletion, ete,._ 109,745 67,673 ' 334,174 195,467

Net oper. income
Other income. ...

$111,026
47,808

$384,403
71,019

$40,028
13,019

$164,708
23,365

$188,073
30,000

Total - income._..
Other charges: (int. J
Federal income taxes..._

$158,824
3,083
33,000

$461,422
6,755
111,500

$53,117 -

Net income
—V. 168, p. 2009.

$122,751 $47,117 | 243,167 158,073

Massachusetts Investors Trust—Registers With SEC—

“This investment company on Feb. 3 filed a registration statement
with the SEC seeking registration of an additional 1,301,298 shares |
of beneficial interest.—V. 168; p. 2227. - .

Massachusetts Mutual Life Insurance Co. — Reports
Gain— . ; ; '
Policyhelders and their .beneficiaries received - $62,857,000 from this
company last year, the largest amount since the company was organ-
ized in 1851. New business aggregated 39,500 life insurance policies .
for $256,830,000.  Insurance in-force at:the year-end stood al $2,785,-
880,000, including group, an increase of $154,420,000. 4 Gk =
Over $13,650,000 has been set aside for 1949 dividends, an increase
of $760,000 .over 'last year's allotment, —Dividend accumulations and
policy proceeds left with the company will be credited during 1949

with 3% per anbum, continuing last year’s rate.
.Admitted assets of $1,234,396,623 .showed a $80,633,848 gain. The .
net interest earned was 3.17% against 3.13% for 1947.—V, 168, p. 153.-

Mathieson Chemical Corp.—To Buy Southern Assets—

In a letter:to stockholders, Thomas S. Nichols, President, announced-
on Feb. 7 that as a result of negotiations with the directors and prin-
cipal stockholders of Southern Acid & Sulphur Co., Inc., the Mathieson
company is contracting to purchase the business and assets of that
company.  Under terms.of the agreement, Mathieson will distribute-
265,000 shares of its authorized but unissued common stock to Southern:
common stockholders. . i

Frincipal business of the Southern Acid firm s the production and-
sale  of --sulphurie- acid, - ammonium - phosphate, ammonium sulphate,
phosphoric acid, superphosphates, mixed fertilizery, and sulphur. Ag-
quisition of this company will further diversify the-line-of basic chem-

" icals now manufactured by Mathieson &nd will' add to its present:

operations a business that is nroducing satisfactory earnings, the report
to stockholders stated. This extension of the operations of Mathieson
should.substantially enhance its earnings prospects for the future, Mr,
Nichols added. . |

Southern’s plants are located at Houston, Beaumont, Fort Arthur,.
Tex.;-Shreveport, La., and:Little Rock, McKam'e, Macedonia, Ark, Net
cales of the company totaled $21,800,000 for the 12 months ended. Dec.;
31, 1948, and resulted in'a net profit of approximately $2,620,000,

At the meeting of Mathieson stockholders held in March, 1943, an
irficrease in ‘the' common stock of the corporation from 1,000,000 to,
1,500,000 shares was authorized for the purpose of providing additionax
shares to finance the expansion of the corporation, Mr, Nichols puinted
out that a major part of this expansion has been accomplished withoub
issuing these shares.—V. 169, pp. 500 and -379.

* Maxson Food Systems, Inc.—Pioposed Merger—
See Foremost Dairies, Inc. above—V, 167, p. 435.

MeCrory Stores Corp.—January Sales 2.74% Higher—
Month of ‘January— B 1949 1948 1947
Sales $5,047,644 - $5,789,302  $5,518,922
Number of stores operated. 202 198 199

—V. 169, p. 110.
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Melville Shoe Corp.—January Sales Up 9.8%—
'Month of January-— i, = 949 948

Retail ‘sales

—V. 169, p. 207,

Mercantile Stores, Inc.—January’ Sales Slightly Off—
-Period End. Jan. 31— 1949—Month—1948  1949—12 Mos.—1948

1 1947
$3,857,217 $3,511,904 $3,510,131

$ S $
7,433,500 7,485,600 119,113,300 113,012,700

—V, 169, p. 207.

+-~Michigan Gas Storage Co.—Budget Approved—
+_:The . directors have approved a construction budget of $5,500,000
for 1949, J. A. Brown, President, announced on Feb. -10.

This company is owned jointly by Censumers Power Co. and the
Panhandle Eastern Pipe Line Co., with Consumers owning a 75%
interest, It receives natural gas brought from the Southwest by
Panhandle and pipes it to storage fields in north-central Michigan.
In winter months the gas is taken out of storage and delivered to
Consumers Power Co, for distribution in its service area of 254 Mich-
igan cities and towns.

Chief item on the 1949 program is construction of 61 miles of
20 inch high pressure pipe line from Freedom Junction in Southern
Michigan on the Panhandle lines to Lansing, Michigan, to increase the
.company's capacity for transporting gas to its storage fields.

The company plans to drill 41 new wells in the Winterfield and
Cranberry Lake storage fields during 1949 to facilitate the movement
‘of gas into and out of storage, and ten exploratory wells to further
define the outlines of the ficlds.—V. 165, p. 339..

. Mid-Continent Airlines, Inc.—Stock to Employees—

‘A second common stock purchase plan, whereby some 450 employees
not eligible toparticipate in an original issue offered Jan, ‘15, 1948,
_may. share in company ownership and.-earnings, was announced by
‘the corporation on Feb. 3. :

The current issue totals 13,273 shares at $6 Dper share,  Purchase
is limited to employees and ofticers of the company and payment may
+be made in’ instalments over a three-year period,

An arrangement for the employee-subscribers to share in profits of
. the.company for the next three: years also has been set up as part
1of the second -stock purchase plan.
++ Under terms of this agreement, the airline will distribute to employee
. stockholders ot in default of their purchase contracts on Dec, 31 of
".the . years 1949, 1950 and 1951, a pro rata share of 10% of the
»eompany’s - neg profits after taxes, proportionate to the number of
_shares subscribed or held by employees on that date.—V. 169, p. 604.

Minnesota Mining & Mfg. Co.—Definitive Debentures

-~ Definitive 234 % sinking fund debentures due Oct, 1, 1967, are now

wagvailable for delivery in exchange for outstanding temporary coupon

debentures at the Guaranty Trust Co. of New York, 140 Broadway,
+New York, N. Y.—V. 169, p. 500,

Minnesota Power & Light Co.—Stock Issue Approved

The company on- Feb, 4 received SEC authorization to make an
offering of 59,090 additional shares of its common stock to its stock=
h}c;lders of record Feb. 3, 1949, the subscription price being $21 per
share,

: .~A5 owner of 550,000 shares (84.6%) of the outstanding stock, Amer-
ican Power & Light Co. (New York) will exercise its right to purchase
50,000 shares (its proportionate part) of: the new shares at the aggre-
rgate “subscription price of $1,050,000.

v Qualified dealers will receive 25 cents for each of the remaining
shares as to which they are instrumental in effecting subscriptions.

Minnesota also has on {lile with the Commission a $4,000,000 bond
financing program. Proceeds of the stock and bond. sale are to he
used for cons.ruction and other purposes.—V. 168, p. 605.

Missouri-Kansas-Texas RR.—N. Y. Registrar—

The Bankers Trust Co., 16. Wall St., New York, N. Y. has been
Iabpointed New York registrar and New York paying agent for the
"2%7% equipment trust “certificates, 1949 serics.—V, 169, p. 605, '

Monongahela Power Co.—To Receive Bids for Bonds—

The company has invitéd bids for the purchase of $6,000,000 first
mortgage bonds due 1979, Such bids will be received by the company
at Room 901, 50 Broad -St., New York, N. Y., up to 12 o'clock noon
(EST) on Feb, 15.—V. 169, p. 379,

Monongahela Ry.—Earnings—

December— - 1948
Gross,frpm railway__..  §718,2
Net from railway. 301,961
72,325

1947
$732,959
342,444
87,966

1946
$486,308
216,868

73,2774

1945
$497,168
279,650
y 130,830
'Frog’i} January 1-2 it
from ralway._..
_Net from railway...
Net ry. oper. income._.
~V. 169, p. 111,

8,557,750
4,080,661
1,490,972

18,319,807
4,252,404
1,655,799

5,830,859
2,868,358
1,082,217

5,983,312
2,683,385
936,808

Mountain States Telephone & Telegraph Co.—Earnings
Period End. Dec. 31— 1948—Month-—1947 1948—12 Mos.—1947
Operating revenues __. $6,629,816 $5,694,631 $73,988,494 $59,884,841
Uncollectible oper. rev.. 20,778 . 26,764 231,322 192,709

$6,809,038
5,438,512
mmm—— 493,797

$5,667,867 $73,755,172 $59,692,132
4,875,440 57,923,967 51,359,865
413,406 8,165,315 5,154,215

. Operating expenses ..
“'Operating taxes

" Net operating income
et after charges —....
=V, 169, p. 379. ;

$676,729
506,788

$379,021  $7,665,890 $3,178,052
. 283,374 5,698,911 1,698,451

(G. C.) Murphy Co.—January Sales Increased 6.22%—
Month.of January— 3 .. 194 1948 11947
Sales $8,490,803 $7,993,684 $7,001,090
.Stores in operation. 210 209 209

t=V. 169, p. 208.:

Mutual Investment Fund, Inc.—Annual Report—
Years Ended Dec, 31— 1948 1947 1946
$35,757; , - $42,000 $36,798
10,337 9,991 12,145

$25,420 $24,663
2 17 155

1945
$42,101
12,270

$32,009

$29,830
170 140

Maryland taxes

New.Jersey franchise tax
: .Gapital stock tax

Prov. for Fed. inc. taxes

25
188
915

. %Bal, of net income

. avall, for distribut.

... Distributions - paid - or
. payable

$24,495 $30,859

29,040

$23,399 $28,563

47,546 23,521 29,476

.+ 'vvExclusive of profit.or loss on sale of securities.

'~ The Fund paid the Mutual Management Co. an aggregate of $7,268
during the year 1948 as remuneration for management and as dis-
bursing agent. "

‘The asset.value per share depreciated from' $13.71 at Dec. 31, 1947,

““to $12.91 at Dec. 31, 1948.

BALANCE SHEET, DEC. 31, 1948

x
.. ASSETS—Securities owned and held by custodian (cost - $401,521)
_at market, $405,612; securities purchased but not delivered (cost

., $140,095) at market, $139,826; cash in hands of custodian, $60,055;

" accrued dividends receivable, $1,792; accrued interest gn bonds pur-
chased, $259; subscriptions receivable, $1,417; deferred charges, $329;
total, $609,289. : )
. LIABILITIES—Accrued expenses, $832; accrued overload commis-
. sion, $120;; reserve for Federal income tax, $617; capital stock (81 par
value), $46,949; paid-in surplus, $671,110; security profit and loss
account, Dr$117,472; undistributed income, $3,312; unrealized appre-
ciation of assets, $3,821; total, $609,289,

NOTE—Purchases and sales of investments during the year ended

Dccz.zg_}, 1948, aggregated $219,745 and $241,411, respectively.—V. 168,
A 5

itized for FRASER
b://fraser.stlouisfed.org/

National Aviation Corp.—Annual Report—

Frederick F, Robinson, President, Jan. 28, said in part:

The indicated value of net assets on Dec. 31, 1948, and comparable
figures at the close of several prior years were:

Dividends
Paid per
Share
$0.65
0.25
1.35

e Net Assets Dividends
. Net Assets per Share Paid
$6,592,031 $14.76 $290,203
6,876,253 15.40 111,619
8,040,237 18.01 602,741
Dec. 31, 1945 13,307,198 29.81 1,004,568 2.26
Dec, 31, 1944 9,240,918 20.70 334,856 0.75
No allowances for Federal income tax on unrealized appreciation
have been deducted from the net asset values indicated above. Prior
to the decision that the corporation should qualify for taxation as a
regulated investment company it had reported net assets after deduct-
ing such allowances. Consequently, the net asset figure for 1944
shown above has been restated for purposes of comparison with the
subsequent years.
The corporation did not buy any of its own capital stock in 1948.
However, it intends to purchase shares of its own stock, from time to
time, as conditions warrant. :

The number of stockholders of the corporation on Dec, 31, 1948,
was 3,554 in comparison with 3,688 a- year ago.

STATEMENT OF ORDINARY INCOME AND EARNED SURPLUS
Years Ended Dec. 31— 1948 1947 1946 1945

Income from cash divs. $341,424 $166,690 " $210,925 $337,799
Interest income 12,099 20,157 26,252 14,988

$353,523 $352,787
52,382
28,788

Dec. 31, 1948...
Dec, 31, 1947..
Dec, 31, 1946

© $186,8417
55,980
15,865

$237,177
57,262
23,895

Total income.
Management expense-—

Corporate expense 18,082

$270,878
1,373,384

$115,002
1,845,349

$156,020
1,559,072

$271,617
876,975

Net ordinary income.
Earned surp. at Jan. 1-
Profit from sales of se-

curities (net)

Net adjust, prior years’
items

Dr307,834 Dr474,706
Dr296

$1,336,132

928,703 1,693,730

© Dr64l Dré59 2,407

$1,485,004 $2,643,136  $2,844,729
ities profits (est.) __— . >

LR 195,047
Dividends paid 111,619

602,741

281,089
1,004,568

$1,559,073

Balance at Dec. 31.. $1,045,924 $1,373,384 $1,845,348

COMPARATIVE BALANCE SHEET, DEC. 31

1948
$325,995
724,735
6,238,020

ASSETS—
Cash in banks and on hand-__
U. S. Govt. securities, at cost_—
Stocks and bonds in portfolio (at avge. cost.)
Investment in National Aviation Research
Corp., 75% owned (at cost)
Dividends and interest receivable
Defcerred charges to expense——.-

1947

$260,680
1,551,119
5.830,682

50,000
17,220
583

$7,346,156  $7,710,285

LIABILITIES—

Accounts payable and accruals
Reserve for taxes—.—
Due brokers for securities purchased. .
Capital stock (par value $5 per share)...
Paid-in surplus
Treasury stock (30,800 shares at cost)
Earned surplus since Jan, 1, 1938

2,592
10,049
2,386,373
4,139,369
Dr243,127
1,045,925

s

4,139,369
Dr243,127
1,373,384

Total $7,346,156  $7,710,285

—V. 168, p. 1585.

National Cylinder Gas Co.—Earnings—

Calendar Years— 11948 1947
Sales ‘2l oun., $25,840,000 $23,057,679
Net  income ... _ 2,670,000 2,135,825
+“Earnings per common _share $1.90 $1.50

sAfter preferred dividend requirements. iBEstimated.—V. 168, p. 1906,

National Shirt Shops of Delaware, Inc.—Sales—

. Pericd End. Jan. 31— 1949-—Month—1948 - 1949—4 Mos.—1948
rSgles il Cob, LS $840,743 $737,629 '$6,687,565 " $6,118,095

: CONSOLIDATED INCOME ACCOUNT
Years Ended Sept. 30— 1948 1947 ' " 1946 1945
Net sales ___ $14,894,113 $15,520,464 $15,285,561 $11,056,436
Cost of mdse. sold, and
selling & gen. exps..—
Depreciation & amort._

13,308,935
144,601

13,782,148
227,718

13,150,221
181,822

9,573,146
93,300

Operating profit _.__.—
Other income (net)__--

$1,440,577
241,172

$1,510,598
228,406

$1,953,519
256,765

$1,389,989

Total income .___-.--
Federal income ta

$1,681,749
603,591

$1,739,004
568,021

$2,210,283
1,140,356

$1,389,989
1,036,095

$353,895
25,178
405,000 405,000 225,000 82,500
$2.40 $2.60 $2.38 $0.73

CONSOLIDATED BALANCE. SHEET AS OF SEPT. 30, 1948 .

ASSETS—Cash in banks and on hand, $2,436,867; U. S. tax antici-
pation notes 'series C at cash redemption value (less $124,954 applied
to tax liability—contra), $332,606; merchandise—at lower of cost or
market (less $223,793 reserve for markdowns), $2,216,688; notes and
accounts receivable—trade and miscellaneous (less reserve), $133,253;
furniture, fixtures and Jleasehold improvements (after reserve for de-
preciation and amortization of $809,168), $579,706; deposits, public
utilities and sundry assets, $1,428; miscellaneous assets, $5,220; unex-
pired insurance premiums, rent advances, etc., $73,869; pension and
retirement fund (contra), $194,992; total, $5,974,629,

LIABILITIES—Accounts’ payable ‘and accruals,$943,487; resetve for
Federal income  taxes (less $124,954° U. .8.
contra), $570,398; deferred credits to income, $200; reserve for con-
tingencies including inventory, $1,423,773; reserve for pension and
retirement fund (contra), $194,992; common stock (par value $1),
$450,000; surplus, $2,391,780; total, $5,974,629.—V. 169, p. 208.

Net income
Divs. on $6 pfd. stock.__
Divs, on common stock..
Earned per com, share.

$1,078,158 $1,170,983 © $1,069,927

5,744

National Tea Co., Chicago—Sales 4.3¢% Lower—

4 Wks, &2 3Wks. &3

4 Wks. End, Days End. Days End.

Jan. 29, '49 Jan. 31, '48 Jan. 25, '47

Sales - $20,754,957 $21,696,091 $13,388,714

The number of stores in operation decreased from 700 in 1948 to
659 at Jan. 29, 1949.—V. 169, p. 380.

Neisner Brothers, Inc.—January Sales Up 4.56 %—

Month of January— 1949 1948 1947
Net sales $3,173,156 $3,034,731 $2,587,640
—V. 169, p. 111, :

Nestle-LeMur Co.—Earnings—

3 Months Ended Nov. 30—
Operating profit :
Federal income 'tax.:

1948
$59,540
22,625

1947
$44.428
16,883

Net profit $36,915,  $27,545

Operations of the Canadian subsidiary, unaudited, before taxes for
the three months’ operations ended Nov. 30, 1948, show an operating
profit (Canadian dollars) of $4,918 (same period prior -year showed
an operating deficit of $1,625). Net profit after provision for taxes
is estimated at $3,443.—V. 168, p. 1365.

tax anticipation notes— .

New England Gas & Electric Association—Output—"

For the week ended Feb. 4, this Association reports electric output
of 15,405,301 kwh. This is a decrease of 708,442 kwh., or 4.40%
below production of 16,113,743 kwh. for the corresponding week @
year ago.

Gas output for the Feb, 4 week is reported at 260,657,000 cu. ft,
This is a decrease of 19,514,000 cu. ft., or 6.97% -below production
of 280,171,000 cu, ft. for the corresponding week a year ago.

For the month ended Jan. 31, the Association reports electric
output of 67,417,730 kwh. This is a deccrcase of 3,141,020 kwh., or
4.45% below production of 170,558,750 kwh. for the corresponding
month a year ago.

Gas output for January, 1949 is reported at 1,041,600,000 cu. ft.
This is a decrease of 106,727,000 cu. {t., or 9.29% below production
of 1,148,327,000 cu. ft, tor the corresponding month a year ago.
—V. 169, p. 605.

New England Mutual Life Insurance Co.—New Busi-
neéss in 1948 Second Largest in Its History—

_“In the three postwar years this company has issued more than
half again as much new life insurance as in any other three-year
period in its history,” George Willard Smith, President, stated at the
company’s 105th annual meeting. 2
“The $259,000,000 of new life insurance issued in 1948 was the
second largest year in the company's history. Insurance in forece
showed a net gain of $162,000,000 during the year, and is now
$2,610,000,000, This is more than double the amount in iorce at the
end of 1929.” :
In ¢ommenting on the strong

financial position of the company,
Myr. Smith said: “New England

Mutual's assets at the end of the

‘year were $997,000,000. Now, at’ the time of this policyholders’ meet=
ing, they have passed one billion dollars,

“The dividend allocation of $13,800,000 maintains the 1948 scale
and is $800,000 larger than the amount apportioned last year, due
to the increased business of the company. Qur total surplus, now
$66,455,000, including an investment fluctuation reserve of $16,000,000,
was increased by $5,120,000. This increase kept pace with the gain
in assets, the ratio of surplus to admitted assets of 6:6% being the
same as at the end of 1947.”

Receipts from insurance and annuity premiums exceeded $100,000,000
for the first time. Income from investment brought the total to
$133,000,000. .

“Opportunities for investing the company's incoming money in 1948
were more iavorable than in recent years,’” Mr. Smith pointed out.
“The average rate of return, on new investments showed ~a healthy
increase. It is too early to say whether the upturn-is more than
temporary, but .our net interest rate on mean. invested assets ex-
ceeded by a larger margin than in recent years the amount necessary
to maintain all insurance and annuity reserves.”—V. 168, p. 2327,

New York Central RR.—Bids for Certificates—

The company expects to send out invitations Feb. 18 for bids on
$12,300,000 of equipment trust certificates, to mature over a period
of 15 years. Bids are tentatively scheduled to he opened March 2, It
will be an issue covering £0% of the estimated cost of slightly under
$16,000,000 of equipment, This will consist of 11 Diesel-electric road
locomotive “A‘ units and two "B’ units, of 1,500 h.p. eacn; 25 Diesel
switching locomotives of 600 h:p. each; 38 stainless-steel sleeping
cars and 1,100 freight cars—V. 169, p. 605. o

New York Telephone Co.—Earnings—

Period End. Dec. 31— 1948—3 Mos.—1947 1948—12 Mos.—1947
$ $ $ $

455,403,178

263,107,110
53,924,372

96,507,321 402,275,819
72,029,518 310,084,709
14,144,464 53,378,814

Operating revenues.
Operating expense &
Operating taxes__

- 105,413,132
83,257,5%
12,457,100

9,698,454
72,537

10,335,339
487,762

38,812,296
1,005,876

38,371,696
1,116,839

Net oper, income
Other income (net)--_.

Total income_..-__. il 70,991
Interest deductions... Y58,031

10,621,101

39,818,172 38,488,535
1,514,707 T

9,587,756 = 5,030,423
30,2:0,414 34,458,112
33,704,000 33,704,000

7
5

Net income. : ,812,960
Dividends - ..— ,426,000

9,306,394
8,426,000

Balance 860,394 754,112

#Loss.—V. 169, p.

#3,473,586

Niagara Hudson Power Corp. (& Subs.) —Earnings—
12 Months Ended Dec. 31— ; 1948 1947
/ &

$ ]
136,161,069 129,005,041
88,597,404 76,388,300
8,197,000 10,287,700
584,802 586,431

Operating revenues

Operation, maintenance and dep
Federal income taxes _. S
Canadian income taxes &
New York State water charge_ 2 1,886,180 1,804,405
Other taxes _ 17,193,445 16,171,644
Emergency diversion reserve appropriation_.._  Cr115,089 Crl138,744

23,905,305
Dr1,267

Operating income
Other income

21,812,327
Dr4 869

23,904,038
6,167,643

21,807,458

Gross income 2!
- 5,471,450

Income deductions.__

16,336,008
2,876,020

Balance

2 S 17,736,395
Divid." requirements on pfd. stks.

2,876,020

of subs.

13,459,988
2,424,025

14,860,375
2,424,025

Net. income
Dividend requirements on pfd. stocks of Corp._..

Balance 12,436,350
Earnings per common share $1.30

Earle J. Machold, President, stated that the decline in nhet revenue
was due to mounting cost of operations which were accentuated by a
general wage increase and by severe drought conditions in” 1948. The
drought materially reduced the output of- hydro electric stations,
thereby increasing the use and cost of coal and purchased power.
However, Mr, Machold said, recent’rainfalls have created the largest
water reserve for hydro generation that the System has had at. this
time in many years, thereby substantially increasing the kwh. generated
by the 80 System hydro electric plants in northern and eastern’ New
York. Hydro electric generation in these plants in January, 1949, was
sbout 269 million kilowatt-hours, or -118% ‘greater than in January,
1948. Mr. Machold stated that the Niagara Hudson System is making
great progress in its expansion program to take care of demands for
power and to provide additional reserve capacity.—V. 169, p. 606.

11,035,963
$1.15

Noma Electric Corp.—Borrows from Banking Group—

The corporation has borrowed $6,000,000 from  a banking  group
to meet its - ‘‘usual seasonal cash requirements,"” Henri Sadacca,
President, announced on Feb. 10. - ; ; .

The present loan, he said, is payable on or before Jan. 31, 1950.
Since Dec. 31, 1948, the corporation has reduced itslong-term debt
£400,000 to $3,600,000.

“We are planning a lower price level for our merchandise in 1949
to stimulate sales and have geared our manufacturing operations
to this program by effécting changes in operations. which should result
in substantial economies,” said Mr, Sadacca.—V, 168, p. 2545.

‘North American Aviation, Inc.—Annual Report—James
H. Kindelberger, Chairman, and J. L. Atwood, President,
on Jan. 12 said in part: .

Net sales and other income of the company during the 1948 fiscal
year amounted to $94,782,739, an incrcase of $74,273,748 over the
1947 fiscal year. Net income ‘after all charges, including provision
of $4,000,000 for payment of Federal taxes on income, was $£6,779,561.
This net income equals $1.97 a share on the 3,435,033 shares of stock
outstanding, or about 7 cents of each dollar of sales and other- in-
come. In 1947, the previous fiscal year, the company reported a net
loss of $28,259 from operations after tax credits, . 2

A dividend of 50 cents per share on the company’s capital stock
was declared by ‘the -directors on Aug. .27, 1948, and paid on
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t.- 29 {0 stockholders’ of “record, on:Sept.; 13, 1948. More recently,
.. \ar-dlvidend “of 150 " cents.. per: share ' was declared by . the -board, of
+ directors on® Deé: “19487 payable- Dec. 27 to-stockholders of record
1 on; Dec.
. rate, but rather declares.and pays dividends. when; in"the judgment ‘of
the board of -directors; - the company's: profit and financial position
justifies such payment. Since: 1937 dividends have been  distributed
. to.stockholders” in_ every fiscal. year “except 1947, “when  postwar ad-
- -Justments - led: the: directors - to ;canclude. that conservation ' of cash
. resources -was - 0f  primary importance to the corporation and its
stockholders,
The., company’s principal customer  during the 1948 fiscal year
was the United Stdtes Government, dnd the  bulk -of sales to  the
' Government: tonsisted . of ' dirplanes andparts ordered by the ‘U, S.
Alr Force and U, S, Navy. Despite the material increase in sales
during  1948'“as comparcd’ with 1947, the company’s backlog of un-
filled orders increased from $203,000,000 on Sept. 30, 1947, ‘to
$380,000,000 on -Sept.. 30, 1948, reflecting substantial . production
orders. placed by the Government in this period. 3
" After the close of the fiscal year; and just prior to the re_lease of
this ‘report, the -Air Force announced a reallocation of its pro-
- gcurement funds “in line with the President's budget message,” in-
volving ~the , cancellation of . certain orders, The cancellations in-
cluded approximately $75,000,000 of North American orders, com-
prising 51-0f the 190 B-45 airplanes and 118 of the 120 F-93 airplanes
. previously contracted for. Since the terminated units were scheduled
for delivery largely in 1950 and 1951, rclatively little work hgmd been
done at the time of the terminations, However, the terminations
and resulting adjustments of the company's production schedules
necessitated the immediate layoff of approximately 2,200 employees.
Sales for the year ended Sept. 30, 1948, include $52,857,624 under
“price-rcvision” contracts - recorded on the basis outlined in the
preceding paragraph, of which $29,032,992 is under a contract as-to
which _retroactive price revision has been settled and prospective
price. revisions are not expected to be made, and $23,824,632 is under
contracts-as. to which retroactive price revisions have not yet been
negotiated. -The .amounts recorded as sales and charged to accounts
receivable for. articles delivered during the early stages of "pr?ce-
revision” contracts generally are in excess of the billing - prices
therefor and in the later stages of the contracts generally the reverse
s true; such excess included in accounts receivable at Sept. 30, 1948,
(based on including in *billing prices” adjustments 'expccted upon
approval of open change orders) amounted to approximately $90,000
(net), It is believed -that the amounts of sales recorded on the
basis set forth herein are rcasonable but the exact amounts cannot be
determined prior to completion of price-revision proceedings.

17 1948, Theé. company does-not maintain a regular. dividend:

The ‘net book value of property, plant, 'and equlpmcnt'!ncieased.

by 81,658,969 .during the 1948 fiscal year. Gross capital cxpenditures
were $2,069,090, and - depreciation’ of $382,343 was provided - during
the year. The. cost of the Government-owned. facilities used by. the
company during the year and provision for depreciation 'thereof are
not reflected in the company’s accounts.

Net working capital at Scptember 30, 1948, amounted to $40,178,687, -

as compared with $36,608,018 at Sept. 30, 1947, The cash halance
at Sept. 30, 1948, was $11,307,020, representing a substantial increase
over the cash-balance of’ $5,219,007 at the end of the 1947 fiscal
ear, ] & ;
4 General Motors Corp. sold its interest in this company on June
3, 1948. The interest comprised 1,000,061 shares of capital stock,
or approximately 29¢ of the 3,435,033 shares outstanding. The stock
was sold to the public through a group of about 115 underwriters at
a price of $12,75 per share. North American Aviation received no
part of the proceeds of the sale.

As compared with 29,494 stockholders of record at Sept. 30, 1947,
there were 30,835 stockholders of record at Sept. 30, 1948.

Net sales of airplancs, parts, ete..

*Other income 653,029 653,670
$94,782,739 $20,508,991
81,603,383 29,602,316

‘Total sales and other income
Cost of sales £ -
Gen. admin., sclling, service, & enginecering
and develop. exps., state franchise taxes, etc.
Interest and miscellaneous income charges.
Provision for Federa]l taxes on income.

2,350,258 2,602,673
49.577 29 961
4,000,000Cr11,700,000
$6,779,561 1$28,259

32,514,979 28,102,758
4,440,480

Net income for the year
Earned surp. at beginning of the year_
§Transfers of balance of res. for conting o

$39,294,540 $32,514,979
1,717,516

Earned surplus at end of the year. $37,571,024 $;2,514.979

#1948 includes adjustment of provision for 1946 renegotiation of
$328,359 and license. fee, $143,280; 1947 includes license fee of
$500,000, fLoss, - 11947 estimated credit arising principally - from
carry-back of 1947 nct operating loss. §In the 1947 annual report
this item was shown as a special income credit.

CONSOLIDATED BALANCE SHEET, SEPT.4 30
% 1948
< -~ $11,307,020

ASSETS— 1947
sh $5,219,007
United States Govt. departments__ 2,513,649
Other trade accts. & notes (less reservi
$59,904; 1947, $60,000)
Sundry accounts, claims, & accrued item
Estim, net refund of Fed. taxes cn ine, arising
principally. from carry-back of 1947 net op-
erating loss
Inventories—generally at lower of cost or mkt.:
Contracts and ‘work in progress ...
Raw materials and supplics
Accumulated costs_on engin. serv. contracts.
Investments
<Property, plant and cquip
Deferred charges (taxes, insurance, etc

11,710,983

97,255
299,526

706,754
747,060

11,150,748

56,526,768
6,746,474
102,861
34,769
1,733,999
683,163

$86,165,253

83,328,766
10,056,061

515,982

$121,015,127

LIABILITIES—
Notes payable—banks _
Accounts payable __ >
Accrued Fed, inc. & cxc. profits
Other acerued taXes.......
Accrued salaries and wages.__.
Refund accrucd in connection
of contracts ior war materials__.
Other accrued, liabilities
Progress payment and deposits received un
sales contracts, ___
Reserve for loss on ¢ a
Capital stock shares of $1. 3,435,033
Capital surplus ... ... _ = = 3,109,938
Earned surp, (accumulated since Dec. 31, 1934) 37,577,024

$3,000,000
$3,376,815 2,024,277
3,740,347
1,300,006
2,712,696

254,518
1,819,189

907,814
1,992,044

593,492
1,190,685
63,689,563 37,384,586

12,405
3,435,033
3,109,938

32,514,979

Total $121,015,127 $86,165,253

*After re: s for depreciation and amortization of $4,423,046 in
194¢ and $4,064,120 in 1947.—V. 168, p. 2545,

North American Co.—To Pay Out Stock of Coal Firm

In further compliance with requirements of the Securities and Ex-
change Commission under the Public Utility Holding Company Act,
this company on Feb. 7 announced a plan for divestment of its 100%
stock interest in West Kentucky Coal Co.

The plan, filed. with the SEC jointly by North American Co.,, Union
Flectric Co. of Missouri and West Kentucky Coal Co. provides for the
transfer as a capital contribution to Union Electric, all fo whose com-
mon stock is owned by North American, of certain West Kentucky Coal
properties and equipment, and for the subsequent distrilmtion of West

" Kentucky Coal stock to North American stockholders on a 1-for-10
basis. 1

In submitting the plan to the SEC, Herbert C. Freeman, President of

. North American Co., said the transfer of West Kentucky's Ohio River

properties will result in substantial economies and improved efficiency

of operation for Union Electric. He explained also that Union Electric

would be in position to construct new power plants in Missouri rather

.than in Tllinois, Wwith substantial financing advantages..

This is of
great importance, he added, in.view of the fact that, for the.15 years.

* ‘through :1962; .Union “Electric's 'construction ' expenditures’ are..esti-

mated -at -$405,000,000, of -which-$232,000,000: will have. to ‘be raised .

through additional security financing.  -- - )

The West Kentucky coal properties which North American proposes
to transfer to Union Electric have an aggregate net depreciated value
on the books of West Kentucky Coal Company of approximately $2,«
950,000, * K Fa " § - ¢ 2 X

Within 90 days after the completion of the proposed transfer of this
part of -the West Kentucky properties, North American proposes to
distribute, as a partial liquidation to its stockholders, the entire com-
mon stock of West Kentucky Coal Co. These holdings, amounting to
857,264 shares, would be distributed to North American stockholders
at the rate of one share of West Kentucky common stock on each: 10
shares of North American stock held, West Kentucky has no other
securities outstanding.

The program is subject to the necessary approvals of regulatory
authorities.—V, 169, p. 112, ;

“Northern States Power Co. (Minn.) —Weekly Output—
Electric output of this company for -the week ended Feb, 5, 1949,
totaled 67,195,000 kwh.,
corresponding week ‘last year, an- increase of 6.0% .

CONSOLIDATED INCOME :ACCOUNT FOR CALENDAR YEARS

*1948 1947
$68,716,863 $61,733,804
30,892,909 25,527,997
4,187,093 3,824,261
6,420,000 5,865,000
7,608,489 6,858,586
6,121,000 6,007,700
627,600 621,300

Operating revenues
Operation

Maintenance
Depreciation
Taxes (other than jncome taxes)._..
Provision for Federal income taxes.

Provision for State income taxes....

Net operating income (before deducting chgs.
equivalent to tax reduction in 1947) i

$12,859,773
Other income (net)

250,279

$13,028,960
265,201

Gross inc. (before deducting charges equiva.
to tax reduction in 1947).. -~ $13,110,052

$13,204,161
Income deductions 3,127,628

3,687,349

$9,982,424
990,000
357,333
6,308,370

Net income ..
Dividends on preferred stock, $3.60 series.
Divids. pfd, stk,, $4.80 ser. (issued August 1948)
Dividends on common stock

*Preliminary.—V. 169, p. 606.

$9,606,312
990,000

5,630,222

Northern States Power Co. (Wis.)

‘Year Ended Dec. 31—
Operating revenues
Operation Ry
Maintenance -
Depreciation ___
Taxes (other than income taxes)._
Prov, for Federal income taxes.__
Prov, for State income taxes.

(& Subs.)—Earns.

1943 1947
$11,331,920  $9,804,993
6,152,821 4,061,973
778,787 105,773
871,440 831.600
1,155,269 1,027.073
701,400 809,450
81,200, 108,650

Net operating inc. (before deducting charges
equivalent to tax reduction in 1947)

$1,591,003
Other income (net)

209,729

$2,260,473
247,916

Gross inc. (before deducting charges equiva-
lent to tax reduction in 1947)____________

$1,800,732
Income deductions __

596,536

$2,508,389
888,348

$1,620,041
27,135
1,072,198

Net income
Dividends on 57 preferred stock
Dividends on common stock
~—V. 169, p. 606.

$1,204,196
27,135
1,185,000

Oak Manufacturing Co.—Earnings Lower—
Six Months Ended Nov. 30— 1948
Net income after taxes $315,968  $537,349
Earnings per n share $0.70 ;:$1.19

Based on 450,235 shares of common stock outstanding.—V. 168,
pP. 2689,

1947

Ohio Bell Telephone Co.—Earnings—
Period End. Dec. 31— 1948—Month—1947  1948—12 Mos.—1947
$ s $ s

Oper, revenues. 8,454,908

105,380,300
Uncollectible cper. rev.. 24,885 27,865

55,343

105,124,957
79,062,724
13,812,605

12,249,628
12,325,166

93,041,571
283,077

Operating revenues__
Operating expenses____
Operating taxes

9,233,230,
7,139,063
1,155,163

8,427,043
6,436,090
1,065,424

925,529
895,964

92,758,494
67,636,068
12,964,413

Net operating income
Net after charges..__._.
—V. 169, p. 380.

939,004
960,829

12,158,013
11,978,872

Outboard, Marine & Manufacturing Co. (& Subs.)—

3 Months Ended Dec. 31— 1948 1947
Net sales oo~ $5,333,528 $7,551,387
Cost of products sold, ship'g, sell,

general and admin, expenses____
Deprec. and amort of oper. plant

and equipment

1946
$6,398,463
5,108,721

151,535

6,121,654 5,211,346

127,138 96,911

Net profit from operations__..___

$73,272
Other incomem (disc. on purch., etc.)

24,750

$1,302,596
28,583

$1,090,206
39,196

Total
Int. paid,

products, ete. _____________
Loss from foreign exchange.. s
Fed., Wisc,, and Canadian- incom

taxes: Normal and surtax

$98,022 $1,331,179  $1,129,402
37,267
2441

27,771
22,515

37,192
6,372
44,000

634,400 428,900

$3,736
694,232
$0.01

Net profit to earned surplus-....
Capital shares outstanding.
Earnings per share
—V, 168, p. T46.

$657,070
594,238
$1.10

$656,937
594,242
$1.10

Oxford Electric Co., Chicago, Xll.—Acquisition—

This corporation announced:on Feb. 9 that it has acquired a 50%
interest in Television Tube Research Laboratories of Clifton, N. J.,
manufacturers of television tubes—V. 169, p. 112,

Pacific Gas & Electric Co.—Stock Authorized—

The California Public Utilities Commission has authorized the com-
pany to issue 828,920 common shares to be offered to stockholders,
before June 30, at $100 a share. The new stock, as previously

announced, will be offered in the ratio of one share for each five .-

common and/or preferred shares held;
directors. '

The proceeds will be used to repay temporary loans from banks
and to reimburse the treasury for expenditures made in expansion,—
V. 169, p. 606.

on a date to be fixed by

_ Pacific Lighting Co.—Plans New Issue—

The company is planning the issuance of 100,000 shares of new
$100 par value preferred stock. The issue is scheduled for registra-
tion with the SEC within the next two weeks.

The company is carrying on negotiations concerning the under-
writing with Blyth & Co., Inc.—V, 168, p. 2229

Packard Motor Car Co.—Improves Portland Office—

The company is investing approximately $100,000 in new ecquipment
and improvements at the Portland (Ore.) Zone office, it was announced

on Feb, 4 by C. E. Briggs, Assistant General Sales Manager, who dis-"

as .compared with 63,388,000 kwh. for the -

+Cash in banks and on hand..

He -said

that Packard expects to .do a. 1y-$13,000,000..in .

closed that the modernization program is about .85% -complete,
holesabs v at

‘new- ecars; -parts- and :accessortes. during ' 1949. ;n ‘the .Portland’Zone,

. A two-story building; the structure.contains 28,050‘sq.'-!t..."o'f.spmdf‘, .,

. of which about 15,000 5q. ft. are used for parts,and acce:

3,000 sq.
offices. :

In 1947, Packard shipped nearly 1,250 new cars into, the Zone, Mr.
Briges said, Last.year shipments totalled 2,870, and-Packard expects
“a substantial increase” over that figure during 1949.—V, 169, p. 112.

ft, for car display and the remainder - for

Paraffine Companies, Inc. (& Subs.) —Earnings—
Period End. Dec. 31 — '1948—3 Mos.~~1947-  1948—6 Mos.—1947
: .~ $8,477,360  $8,267,067 316,887,480 $15,616,251

197,015 244,948

$8,674,376
7,178,560
490,123

Net income :$1,005,692 $1,073,514 --$1,962,877 -$1,883,032
Net inc. per com. sh,._ $0.67 $0.71 $1.30 -$1.24

NOTE—The net income for current and previous periods includes
only the dividends received from Fibreboard -Products Inc, in-which
exactly 50% .of the voting stock is owned,

CONSOLIDATED BALANCE SHEET '
Dec. 31,48 June 30,"48

-$3,295,973 83,644,508
11,770,209 11,051,03%

3,257,415 3,443,460
271,453 428,446
73,837 717,268

114,970 245,104
5,997,543 6,274,112
7,939,757 7,944,995

13,126,497 11,512,691
N1 1
561,953 407,100

$46,409.611 $45,028,724

Dividends received and
profit of foreign sub. 384,423 435,432
$8,512,015 $17,271,904 $16,051,684
6,902,179 14,261,982 = 13,240,008
936,321 1,047,043 ' 923,642

Costs and exps, (net).
Prov. for Fed, inc, taxes

‘ASSETS—

U. 8. Govt. securities, at cost
Notes and accounts receivable:
Trade, less reserves..
Sundry, less reserves_......_
Employees, incl, expense advances__ -
Estimated net refunds of Federal taxes on
come and re tiation rebates.
Inventories, at lower of cost or market_._
Investments, etc =
Property, plant and equipment, at cost._
Patents, trademarks and goodwill
Prepaid expenses and deferred charges..

Total ...

LIABILITIES—
3%% notes, instalments due within one year..
Accounts payable, trade and miscellaneous.. 1,160,076
Accrued wages, interest, sundry taxes, eétc.__... 496,850
Dividend on preferred stock (payable Jan, 15)- 23,804
Estimated Federal taxes on income -~ 2,043,089
3% % notes, maturing in ann, instal. to 1963 12,200,000
Reserves for compensation ‘insurance.._.. 150,000
Reserve for product guarantees, ete.. 865,758
4% cum. conv, pfd, stock (par $100) 2,380,400
Common stock (1,473,039 shs. no par)____ -11,308,020°
Earned surplus. 115,481,613

$300,000 . $300,000

1,128,134

14,450,166

Total

$46,409.611 $45,028,724
—V. 169, p. 113,

_Paramount Pictures, Inc.—Agrees to Separate Produc-
tion and Theatre Business— )

The corporation and the Justice Department have reached “an
agreement on terms of a consent decree to end the government’s
anti-trust suit against the firm, it was reported on Feb. 9.

The decree provides for dividing the firm into two separate com-
panies—one to handle production and distribution of films, the other
to operate theatres, The theatre operating firm would. also have to
get rid of a substantial number of theatres, ending up with a clrcuit
of probably 600 ‘to 650 theatres, compared with .approximately 1,500
theaters now wholly owned or owned jointly with other firms.—
V. 168, p. 2689,

Park & Tilford, Inc.—Sales Higher—

Arthur D, Schulte, President, on Feb. 11 reported that the com-
pany’s liquor' and wine sales in 1948 had exceeded those of the pre-
ceding year and thus had run counter to the slightly downward trend
of the industry as a whole. Sales were exceeded in volume only by
the two war years of 1945 and 1946.—V. 169, p. 10.

(J. C.) Penney Co.—January Sales.2.39% Higher—

Month of January—

1949 1048 1947
S -$49,130,699 -$47,983,127 $44,277,876
—V. 169, p. 208. %

Pennsylvania Electric Co.—Seeks Stock Isstance—

To finance its general construction program, this company -has
applied to. the SEC for authorization .to . issue .and -sell 60,000 addi-
tional shares .of its $20 par common stock to its parent, Associated
Electric .Co. of New -York, for -$1,200,000 cash. —

The latter’'s .parent, General -Public -Utilities ‘Corp., ‘also of -New
York, will make .a cash capital contribution of $1,200,000 to . that
company to provide it with ‘the funds to.acquire- the Pennsylveania
Electric stock.—V. 168, p. 2546.

Pennsylvania- RR.—Earnings—

December— 1948 1947 1946
Gross from railway.... £82,065,718 $76,770,690 $66,667,791
Net from railway_._____ 10,424,914 = 7,069,904 5,071,990
Net ry. oper. income__. 3,784,783 312,548 717,747

From January 1—

Gross: from railway____ 999,982,900 903,268,089 822,007,585

Net from railway_..___. 167,136,923 113,390,548 76,331,185 152,505,980

Net ry, oper. income._. 69,293,118 32,311,073 25,917,224 87,180,539
¢Deficit.—V. 169, p. 607,

1945
$64,300,576
*39,048,146
*14,530,667

936,453,411

Pennsylvania Reading Seashore Lines—Earnings—

December— 1948 1947 1946 1945
Gross from railway.._. $715,835 $769,319 $744,149 $614,459
Net from railway.___ #161,049 #69,095  *109,100 - *138,176
Net ry. oper. income___ ©446,914 *306,920 ©279,427 *358,296

From January 1—
Gross from railway..__
Net from railway.___ #320,960
Net ry. oper. income... *3,243,540

*Deficit.—V, 169, p. 113.

11,646,558 11,432,302
637,856

#2,208,890

11,044,394
763,059
*1,652,196

11,314,508
2,104,623
624,040

Peruvian International Airways, Lima, Peru—-GoQém-
ment Extends Support—

The’ Governinent of Peru, through General Jose Villanueva, Minister
of Aviation, on Feb, 3 announced in Lima that it was extending support
to this corporation, the only non-subsidized international scheduled
air carrier in the world. C. W. Webster, Execut've Vice-President and
General Manager of the line, stated that details of the financial as-
sistance being extended PIA have not as yet been settled, but are being
wiorked out between government officials and representatives of the
airline, : .

The question of official support for Peruvian has been under con-
sideration since March, 1946, when PIA was first certificated by Peru
as that country’s designated air carrier, Mr. Webster explained.

““This extension of governmental support,” Mr. Webster said, “will at
least partially offset the heavy U. S. Government subsidies which have
been enjoyed by our two principal competitors-~Panagra and Braniff
Airways. Under a bilateral agreement, signed by 'the United States
Government and the Peruvian Government, our company is the only
P‘?’uvlan airline permitted to operate between L:ma and American
cities.” :

Mr. Webster said it is probable that a representative of the Peruvian
Government will be elected to PIA’s board of directors,—V. 168, p, 1047,
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Thiladeiphia Electric Co.—Weekly Output—

The clectric output of this company and its subsidiaries for the
“week ended Feb. 5, 1949 amounted to 156,952,000 kwh, an increase
of 4,397,000 kwhn., or 2,9%, over the corresponding week of last year.
-~V. 169, p. 607.

Philadelphia & Western RR.—Earnings—

Years Ended Dec. 31 1948
Gross revenue $930,288
Operating expense . 484,893
-Maintenance 205,266

. Operating taxes _ 30,59f1
Depreciation 81,723

1947
$890,410
463,990
175,956
25,468
36,000

$127,812
23,382
1,723
317,600

Net income to surplus.__ $65,106 $106,666

NOTE—Starting Jan. 1, 1948, the charge for depreciation is con-
formed to the amcunt allowable for Federal income tax . purposes.
—V. 168, p. 2012. *

$188,996
217,448
1,009
53,872

Net earnings
Interest charges .-
Debt discuunt and exp
Income taxes

Philce Corp.—Acquisition—

The corporation announced on Feb. 9 the acquisition. of the assets
of Roger M. Wise, Inc., a leading group-in electronic tube work. The
Wise organization, formerly at Rockville Center, L, I, N. Y. will
occupy new laburatories in the expanded modern plants. of the
Lansdale (Pa.) Tube Co.—V, 169, p. 10.

Phillips Petrolenm Co. — Borrows $20,000,000 Under
Bank Credit- Agreement—

K. S. Adams, President, on Feb. 8 announced that pursuant to
the terms of the stand-by bank credit agreement of Oct. 20, 1948,
the company in January availed itself of $20,000,000 thereunder from
1ihe banks participating in the credit agreement. All.borrowing under
this agreement is represented by interim notes to be cOnvel‘.ted ‘on
Jan. 15, 1950, ‘to term loan noles payable in installments,,k with the
last installment- due -Jan; ‘15, 1955, A total-of  $35,000,000 has been
borrowed to date under this stand-by bank credit agreement and $20,-
600,000 remains available. 4

New Chemical Discovery—

According to an official announcement, tire treads superior to any
formerly manufactured have been developed through the use of ‘“‘cold”
ubber and a new-type of high abrasion furnace black.

Dr. W, B, Reynolds, of this company, in an address before the Wash-
ington, D. C., Rubber Group on Jan. 25, said that a recent chemical
discovery has now speeded up the co'd rubber process tremendously.
‘The new *“speed.up” -chemical, discovered by Phillips chemists, is called

s DDiox.™

According to Dr, Reynolds, cold rubber can be made at 14 degrees,
fahrenheit, in only 75 minutes in contrast to the usual 12 to 16 hours,
Al the exiremely low temperature of 4 degrees below zero fahrenheit,
rubber can be made in only 5 hours with Diox as contrasted with 25-30
hours required previously at that temperature. =

“The discovery of Diox marks a noteworthy achievement. in -the
science and technology of synthetic' rubber production,” Dr, Reynolds
states. “‘These Diox emulsion polymerization systems are inherently
perhaps 200 times as fast as the synthetic rubber system we were using
during the war.” y

‘The first public announcement of cold rubber was made by Phillips
on April 1,-1947. ‘In tracing the history of cold rubber, Dr. Reynolds
pointed out that chemists have-known for many years that emulsion
synthetic rubber improves as the temperature of its preparation is
Yowered,

However, the practical manufacture of cold rubber was mnot accom-=
plished until rapid polymerization systems were developed that would
Pproduce the rubber in & reasonable length of time.  Advances in rapid
polymerization were made in Germany, England and America,i The
government financed most of the American work, but a part of it,"such
as the work at Phillips Petroleum Co., was financed privately. by
Phillips Petroleum Co. The exchange of information made under the
auspices of the office of Rubber Reserve, Reconstruction Finance Cor-
poration, was an important factor in enabling each group to take
immedinte advantage of the findings of the other groups.

-8oon after the Phillips chemists found that cold rubber compounded
into tire treads using the new type of high abrasion furnace black
produced better treads, the Copolymer Corp. went into commercial
Pproduction of cold rubber in the government plant at Baton Rouge, La.

Pripr to the start of commercial production, a comprehensive tirve
test involving tires- prepared by Lake Shore Tire & Rubber Co., a
Cog)glymor member, firmly established the merit of processable cold
rubber, .

Dr. Reynolﬁs explained that ‘the present government-owned-GR-S
type synthetlc rubber plants are not°designed to handle cold rubber
Production at the extremely rapid rate now permitted by Diox.

3 “However, advantage can be taken of Diox to lower the cost of cold
“Yubber through the use of less costly raw ingredients.” %

“At some ume in the future,” said Dr, Reynolds, “full advantage

may be taken of the rapid system now available through the designing-

and coustruction of plants capable of handling the extremely fast
reactions.”—V, 169, p. 607.

Pioneer Service & Engineering Co.—Weekly Output——‘

Electric outpub of the operating companies served by this corpora-
tion for the week. ended Feb, 5, 1949, {otaled 267,583,000 kwh, as
compared with 259,049,000 kwh, for the correspending week last year,
an increase of 3.3% .—V. 169, p. 607. .

Plywood Inc.—Declares 7%5-Cent Quarterly Dividend

The directors have declared a quarterly dividend of 71 -cents per
share, payable Feb. 25 to stockholders of record Feb, 15. Previously,
the company paid 5 cents per share quarterly, and, in addition, extras

_:f 220'{3’ cents each were paid on Aug. 26 and Nov. 26, 1948.—V, 168,

Portsmouth Steel Corp.—Earnings Higher—Dividend
Increased—New Vice-President—

Calendar Years— 1948
Net earnings after all charges_. $4,511,550 . $3,944,969
Earnings per share - $3.54 : $3.03

The directors have declared a quarterly dividend of 37% cents per
share on the common stock, payable March 1 to holders of record
¥eh. 15, This 25 cents per share previously paid each quarter. .

E. A. Schwartz, President, stated: *“The corporation is operating at
capacily, and net earnings for the first quarter of 1949 are running
around ,52'000'000' or approximately $1.50 a share, which is about
double ihe $1,028,545, or 79¢ per share, reported for the corresponding
period last year.'—V. 168, p. 1907.

Avery C. Adams, veteran of 30 years' experience in the steel industry,
has been named Vice-President of this corporation, E. A. Schwartz,
President, announced on Feb. 11, i

Mr, Adams was for six years Vice-President in charge of sales and
& director of the United States Steel Corp. of Delaware. :

Since 1945, Mr. Adams has been associated with Charles A.
Koons & Co. of New York.—V. 168, p. 1907. '

1947

" Procter & Gamble Co.—Earnings—

Six Months Ended Dec. 31— 1948 1947
Net profit $25,938,043 $20,257,421
Per share of common stock $4.03 $3.15

Provision has been made for U, S. and foreign income  taxes of
$15,659,000 in 1948.—V. 169, p. 381, :

Public Service Co. of Indiana, Inc.—N. Y. Paying Agent

The Bankers Trust Co., 16 Wall Street, New. York, N. Y., ljas been
appointed New' York paying agent for the first mortgage 3% bonds,
series H due Jan. 1, 1979.—V, 169, p. 537.

‘RCA Communications, Inc.—Earnings— J

Period End. Dec. 31— 1946—Month—1947 ~ 1948—12 Mos.—1947
Total oper, revenues... $1,159,383 $1,146,989 $12,370,813 $11,699,708
Total oper, expenses... 968,637 1,032,200 11,639,128 11,728,614

$190,746 $114,789 $731,685
Dr4,990 6,570 35,753

$121,359

#$28,906
Dr61,366

Net oper, revenues...
Other commun, income

Operating income __. $767,438 #$90,272
Ord.nary income, non-

communication

$185,756
24,303
$210,059

68,538 120,820 450,172

v Gross ordinary income $189,897 ! $359,§00
Deductions ' from ordi-

nary income

$888,258

31,189 5,841
$184,056
370,515
425,440

268,999

$178,870
104,183
70,933

$221,970
767,609
557,783

Net ordinary income.
Extraord. mcome (Cr).
Extraord, inc., (charges)

$619,259
280,213
222,648

$212,125
94,466

$129,131
54,177

$676,824
326,315

$431,796
245,173

Net income
Deduct, from net inc._.

Net income transfer'd
to earned surplus-.

»Deficit.—V. 169, p. 381.

$117,659 $174,954 $350,509

Railway & Light Securities Co.—Net Asset Value—

Based upon market quotations as of Jan. 31, 1949, this company
reports net asset coverage of its outstanding securities as follows:
Per common share L $23.53
Per 4% cum, cony. preferred share, $50 par 144.13
Per collateral trust 3% % bond.-_ 2,469.58
—V. 169, p. 208.

Ramie Products Corp., Pittsburgh, Pa.—Stock:Offered

—This corporation is offering 72,855 ‘shares of common
stock (par $1)3 at $3 per share, according to an an-

nouncement on Feb, 7. There are presently. outstanding

206,145 shares. %

The initial proceeds will be utilized in {he acquisition of machinery
to manufacture ramie fiber into cloth and other yarn products.

The company states it -has on hand 22 tons of raw ramie fiber and
is now beyond the experimental stage.—V. 169, p. 381.

Reeves Brothers, Inc. (& Subs.)—Earnings—
6 Months Ended Dec. 31—
. Net sales
Net profit before Federal and State
“incomie taxes s
Federal and State income taxes__.

1948 1947 1946
$29,464,560 $32,645,677 $26,700,504
4,504,622 *3,638,967
1,831,717

3,669,242
1,398,789

Net profit $2,672,905 © $2,259,997 1$2,164,314
Common shares outstanding 1,137,681 1,137,681 1,137,149

Net profit per common shar $2.34 $2.00 $1.90

“After provision of $1,000,000 for replacement of “last in-first out’
inventory ‘for company and three subsidiaries, at estimated Dec. 31,
1946, replacement costs. iIncludes $109,205 special credit for refund
of State franchise taxes, prior years.

Consclidated net profit, after taxes, of the company and its sub-
sidiaries amounted to $1,518.631 for the three months ended Dec. 31,
1948, equal to $1.33 per share of outstanding common stock. This
compares with consolidated net profit, after taxes, -of $1,154,274, or
$1.01 per common share, for the three months ended Sept. 30, 1948,
and with $1.508,367, or $1.33 per common . share, for the quaater
ended Dec. 31, 1947.—V, 168, p, 1803. .

‘Robbins & Myers; Inc. (& Sub.)—Earnings—
Three Months Ended Nov. 30— 948 1947

1
Net sales . $2,392,736 -$3,379,434
Other income __ 9,883 2,163

1946
$2,512,802
7,631

$2,520,333
- 2,636,470 2,043,978
2,354,595 319,559 269,085
627 6,825

162,039 76,458

$262,901 $123,987
Prov. for deprec:. of property, plant
and equip. incl. above amounts to 40,044 41,266 317,066

CONSOLIDATED BALANCE SHEET, NOV. 30, 1948

ASSETS—Cash, $1,602,931; trade notes and accounts receivable (net),
$943,942; inventories, $3,477,369; investments- and -other assets, $146,-
060; property, plant and equipment (less reserves for depreciation and
amortization of $2,213,942), $1,879,519; deferred charges, $41,692; total,
$8,091,513. B

LIABILITIES—Accounts payable, $640,404; dividend on preferred
stock, payable Dec, 15, 1948, $45,257; dividend on common stock, pay-
able Dec. 15, 1948, $37,331; accrued taxes, etc., $6,946; Federal and
Canadian taxes on income—estimated (less U. S. Treasury tax savings
notes, tax series C—at cost and accrued interest, $486,180), $232,289;
reserve for contingencies and -possible decline in inventory values,
$500,000; preferred stock (issued 100,920 no par shares); $2,649,150;
common stock (issued 149,355 no par shares), $149,355; earned surplus
—since May 31, 1933, $3,985,172; preferred treasury stock- (6,295 shares
at cost), Dr$152,766; common treasury stock (1,650 shares at cost),
Dr$1,625; total, $8,091,513.—V, 162, p. 1259.

$2,402,618 $3,381,597
Cost of gocds sold 6.
Selling, admin. and general exp.
Interest -expense

Fed. & Canadian taxes on inc. (est.) 17,622

Net income $30,401

Rohxt- Aircraft Corp.—Leases Part of Plant—

A portion of a government-owned aircraft parts plant in Chula
Vista, Calif.; has been leased for five years to this corporation. War
Assets Administration announced on Feb, 8. The rent is $5,132
monthly in'advance.

The portion of the plant leased consists of 13 acres of land -and
improvements, including six buildings with a combined floor space
of ‘about 250,000 square feet. The property had an acgquisition cost
to the government of about $1,000,000.

The corporation will use the property to produce military equip-
ment. for the Department of the Air Force, The lease is subject to
the national security clause.—V. 162, p. 252.

Safeway Stores, Inc.—Domestic’ Sales Lower—

4 Weeks Ended Jan, 29— 1949 1948
Domestic sales — $86,851,537 $89,759,887
Canadian sales 6,520,247 = 5,851,703
Stores in United States at end of period_ 2,095 2,241
Stores in Canada at end of period 141
—V. 169, p. 209.

San Diego Gas & Electric Co.—Earnings—
Years Ended Nov. 30— 1948
Operating revenues. ~$21,873,410
Total operating expenses and taxes.. os 18,704,193

1947
$19,395,558
16,295.244
- 83,169,216 $3,100,313
13,642 1,540

Net operating income
Other income

$3,182,859
1,228,059

Gross income
Income deductions (incl, special charges)

$3,101,854
1,507,482

$1,594,370
375,000
1,000,000

$1,954,798
375,000
1,240,000

Net income
Preferred - dividends
Common dividends,
—V. 168, p. 1804,

- Operating expenses and dep:

137,930 .

$186,623

1,584,024

‘Total income deducts.——

San Jose Water Works—Earnings—

12 Mes. End, Dec. 31—
Operating revenue

1948 1947
$1,485,244 $1,360,771
1,002,208 931,863

$483,036  $428,909
4,287 4,106

Operating inceme
Nonoperating - income

$487,324
101,850

Balance before deductions
Deductions

$433,016
101,608

$331,408
35,626

$295,782

$385,474
35,626

$349,847

Net income 3
Dividends on preterred stock_._..

Balance available for common stock
—V. 169, p. 382.

San-Nap-Pak Mfg. Co., Inc.—New President—

Emanuel Katz, Vice-President and Sales Manager for 15 years, has
beén elected President and a director. . Prior to his association with
this corporation, he was for, many years Vice-President and Sales
Manager of the Vadsco Corp.

T. W. Tinkham, President of Technical Managers, Inc., and. formerly
Vice-President of General Motors Overseas Corp,, continues to serve on
the board of directors.—V. 169, p, 608.

Schenley Distillers, Inc.—Merges Three Sales Divisions

Consolidation of three Schenley sales organizations was announced
on. Feb. 4 by John L. Leban, President. :

The consolication, designed to coordinate sales activities for several
differently pr.ced brands previously distributed by separate organiza-
tions, .merges the lines of Three Feathers Distributors, Inc.,, and the
Joseph S, Finch & Co. w.th Melrose & Co., Inc.—V. 169, p, 209.

(W. A.) Shaeffer Pen' Co.—Extra Dividend of 50 Cents

The directors have declared an extra dividend of 50 cents per share
and the regular quarterly dividend of 10 cents per share on 'the
common stock, both payable Feb. 25 to holders of record Feb. 15.
This brings total dividend of $1.50 for the fiscal year ended Feb, 28,
1949. ccmpared with $1.20 for the ‘previous fiscal year.—V. 168,
p. 1734,

Sioux City Gas & Electric Co.—Hearing March 8—

The SEC has fixed March 8 as 'the date for hearing ‘upon the plan
for merger into this company of Iowa Public Service Co., its subsidiary.

Upon consummation of the merger proposal, Sioux City would change
its name to Iowa Public Service Co. The surviving company would
assume the debts of IPS including its bank loans and all its out-
standing bonds.

In connection with the merger, Sioux City would acquire the securi-
ties of ‘Nebraska - Public Service  Co., which thereafter would be dis-
solved and liquidated and its assetstransferred to and its liabilities
assumed by Sioux - City. Also, South Dakota Public Service Co..and
Yankton Gas Co. would be dissolved and liquidated and their assets
transferred to, and their liabilities assvmed by, Sioux City.

Holders of 42,500 shares of 3.75% cumulative preferred stock of
IPS. will rcceive a new series of ''3.75 cumulative preferred stock’
of Sioux City ($100 par), on a share-for-share basis.

Under the merger proposal, also, the surviving company would have
a total authorized issue of 2,500,000 shares of common stock (85 par).

. Holders of Sioux City common would receive 2.2 shares of the new

common for each share of common now gutstanding; ‘and the holders
of IPS commen (other than Sioux City,. which owns 66.32% ) would
receive one share cf new common for each share of IPS common held.
Sioux City and IPS together own 62.38% of the outstanding com-
mon stock of Pcnin-Weslern Service ' Corp., which is to be resold to
that company at a price to be supplied by amendment; whereupon
all existing contract relations with Penn-Western will be cancelled.

COMPARATIVE ' INCOME ACCOUNT
#12 Mos. Ended Dec. 31— 1948 1047
Operating revenues _ $5,386,408 * $4,919,575
Operation 2,265,377 2,241,667
Maintenance __ 301,925 258,830
Frovision for depreciation_. s 337,762 299,951
Taxes other than Fed. income es 703,431 615,438
Prov. for estimated Fed. inc. taxes. 554,282 422,729

1946
$4,265,706
1,785,675
224,901
296,812
528,807
325,466

Net earnings
Other income (net)..

$1,218,630
441,076

$1,080,957
390,463

$1,471,421
250,085

$1,221,335
148,205

$1,104,042
277,462

$1,650,706
266,075

$1,393,631
148,206

$1,381,605
351,306

$1,030,199
148,205

$1,245425 $1,073,130

428,176 356,814 356,814

Earnings per common :share $2.91 $3.00 $2.47

In November, 1948 the company issued and sold an additional $1,000,-

000 principal amount of first mortgage and collateral trust bonds, 3%

series due 1978, and 71,362 additional sharss of common stock increas-
ing the outstanding common stock to 428,176 shares—V, 169, p. 11.

$881,993

SKF Industries, Inc.—To Equip 170 India Locomotives

A $500,000 order. for spherical roller bearings to equip 170 steam
locomotives to ‘be built in this country for India was announced on
Feb. .8 by this corporation,

Richard H. DeMott, Vice-President, said the anti-friction equipment
will include 2,080 .sets of spherical roller bearings for the journals
on 170 locomotives and for bearings of the same type on the eccentric
rods of the engines.

Baldwin Locomotive Works, Eddystone, Pa,, will build 140 of the
locomotives arnd Vulcan Iron Works, “Wilkes Barre, Pa., the others.
—V. 168, p. 1150, -

Southern Acid & Sulphur Co.; Inc.—Proposed Sale—
See Mathieson Chemical Corp. above.—V, 168, p. 2692.

Southern Canada Power Co., Ltd.—Earnings—

Period End. Dec. 31— 1948—Month—1937 1948—3 Mos.—1947
Gross earnings $436,441 $366,339 $1,300,777 $1,132,815
Operating. and maint. 205,941 176,360 643,800 552,565
Taxes 67,945 60,044 198,356 186,656
Int., deprec. and divs... - 150,272 135,010 434,453 408,674

Surplus
=Deficit.—V. 169,-p. 11.

$12,283 *$5,075 $24,168 »$15,080

Southern Colorado Power Co.—Earnings—

7
Period End. Nov. 30— 1948—11 Mos.—1947 1948—12 Mcs.—1947

Operating revenues.__. $3,774,974 $3,354,582 $4,122,861 $3,660,445 -
Operation 1,724,953 1,423,467 . 1,851,293 1,635,735
Maintenance 342227 307,057 349,059 338,307
Depreciation __ S 343,592 = 288,197 373,892 313,553
Taxes (other than inc.) 416,699 343,964 476,940 376,024
Federal taxes on inc... 280,800 297,400 315,800 328,700
State income taxes.._. 23,500 25,300 26,500 28,000

Net oper, income______ $G43,§03

Other income—interest..

$669,196 = $729,378 $740,126
143

Gross income. $643,203

137,585

$669,196
169,944

$729,378
142,413

$740,270
185,024

$555,246

Net income $505,617 $499,252  $586,964

gitized for FRASER
p://fraser stlouisfed.org/..
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Weekly Output Increased 22.7%—
Electric .output of this company for the- week ended' Feb. ‘5; 1949,

totaled 3,147,000 kwh., as compared with 2,565,000 kwh. for the cor- -

responding  week last year, an increase of 22.7%—V. 169, p, 608.

Southern Natural Gas Co. (& Subs.)—Earnings—
-Years Ended Dec, 31— 1948 1947
Operating revenues $26,760,285 $22,053,395
Operating expenses, depreciation and taxes-__. 21,208,144 17,654,847
$5,552,141 $4,398,548
192,932 287,044

Balance
Other income.._

$5,745,073" - $4,658,592

1,308,237
© $4,436,836
$3.15

,Gross income St
Interest and other deductions

Net income :
*Barnings per common share
“Based on 1,409,212 common shares,

$3,755,163
$2.66

INCOME ACCOUNT (PARENT COMPANY ONLY)

. Years Ended Dec. 31— 1948 -
Operating revenues. 3 $17,884,739
Operating expenses, depreciation and taxes.._. 13,690,245

1947
11,161,431

$3,109,455
596,412

$4,194,493
590,008
"$4,784,501
781,902

Balance
Other income

Gross income
Interest and other deductions

479,711

Net income
“Earnings. per- common share_:-__- &

“Based on. 1,409,212 common shares—V. 169, p. 608.

Southern” Ry;.—Eighterig'ht‘ Passenger Cars and 93
Diesel-Electric Units on Order—Debt Reduced--John B.

Hyde; Vice-President, in ‘anaddress before the New York®
Society of Security Analysts, New York City, on-Jan. 27,

said:in part:

" During the period 1940-1948, - inclusive, the. Southern System’ has

acquired ~and put. into -'service ‘the ' following- units of new rolling

stock: 17,003".new  freight cars, -six: modern’ streamlined passenger”

trains, and 423" units of. Diesel-electric -power (including 36—1500
h.p: Diesel-electric freight engine'. units: already  financed- and ' cur-
rently being ‘delivered “in. January *1949), i

The" cost to” Southerh Ry. Co. (proper)-of this' new equipment has

been-in excess of $93,500,000 of which- cost it  has paid to Dec, 31, 1948; .

approximately $65,000,000" from its treasury cash.

And"there are'on order for Southern Ry: Co!, for 1949 ‘deliveiy" 88,

modern streamlined passenger -carsand 95 additional units of Diesel-
electric power, estimated to cost  $25,500,000, some 75% of the cost
of which will be financed: in' 1949,

This purchase of freight cars as to Southérn Ry. Co. haé served-

to reduce the- ratio:of Southern's hire of equipment® debit, ‘despite
the increase of private car rentals, from 2.7% of gross freight revenue
in- 1940 to approximately 1,1% .in 1948,

As of Dec, 31, 1939, Southern’s funded debt, R, F. C. indebtedness
and securities- of 'Leasehold Estates outstanding
the public which the company was obligated - to service (exclusive

of equipment” obligations) amounted to-$314,880,000, and as of Dec; .

31, 1948, this burden has been lightened by $85,162,000,

of course, thé complete elimination of R. F. C. debt.
During' the same, period, 1940-1948,

(Including Southern’s subsidiarics,

including,

like The Alabama Great Southern

RR. Co., in which Southern has a large and’ profitable control, the .
and: the-
New Orleans & Northeasternr RR. Co., 100% ' controlled) - have retired !

Georgia Southern - & Florida  Ry., Co., 99.50% controlled,
from the hands of the publi¢ securities or debt having a face or par
value of over. $100,000,000.
During the period Southern’s
have increased - by ‘a net amount of approximately $23,000,000 but
this is short-term”debt, at extremely. low: interest rates, and is almost
entirely - *“self-liquidating” through depreciation amortization' at ‘a

ratio of approximately 887%; that is to say, depreciation and amortiz- "

ation cover all but about: 12% of the annual installments on equip-
ment obligations; i X 3

Commencing  in- 1942, dividends on Southern's stocks were re-
sunied (after a lapse during the depression 30’s) with the result that
the’ full 5% entitlement on the non-cumulative preferred has heen
paid ~or declared, 1943 to 1949, inclusive; and dividends on' the,

common have been paid at $2 per share in' 1943, $2.75 per share* °

in 1944,.$3 per share in' 1945, 194G-and 1947, and $3.25 per “share
in 1948, the stock having gone on.a $4 per share basis for 1949,
Dividends paid. in.cash to our owners, 1942 to 1948, inclusive,
have aggregated approximatély $40,819,000.
And' there was left “in' the till'” about $50,000,000 in cash resources
on Dec. 31, 1948.—V. 169, p. 608.

Southwestérn Bell Telephone Co.—Earnings —
Period End. Dec, 31— - 1948—3 Mos.—1947  1948—12 Mos.—1947
: .

$ ; 3 $ z
Operating revenueS.___ 60,358,164 = 52,088,256 226,752,579 188,765,897 .

Qperating 'expenses.__
Fed. taxes on income__
Other’ operating taxes._

©.48,892,830 43,289,099 185,048,220
1,973,527 © 1,498,337 6,230,578
3,764,499 3,366,261 16,820,539

152,748,049
6,237,160
14,203,145

Net oper. income__._
+ Other income (net)____

5,727,308
150,683

3,934,559

15,577,543"
168,779

201,993

15,779,536
2,989,882

12,789,654 -
12,700,000~

18,653,242
320,986

Total income_._
Interest  deductior

5,877,991
1,650,265

4,103,338-
-'793,868

3,309,470

18,974,228
5,386,942

Net income __
Dividends
=V. 169, p. 383.

4,227,126
3,250,000 -

13,587,286
13,000,000

(& Subs.)—Earnings—
Period End, Dec. 31—  1948—6 M0s.—1947
Net profits after taxes.  $3,282,835 - $1,838,450 ' $4,404,283 $.231.986
Earns, per com, share__ $1.91 - $1.02 $2.48 $1.12-

, Net sales for the year ended Dec. 31, 1948 amounted to $134,622,916;
as against $125,188,211 for 1947.

January Sales, Up 4.1%— -
Month of January—

Net' sales

—V. 169, p. 209.

" Spiegel, Inc.
194812 Mos.—1947

1949 1948 . 1947 .
$6,589,178  $6,329,657 $6,549,751"

Standard Factors Corp.—Note Placed Privately—The
corporation reports the private placément early in Feb-
ruary of a 4356% subordinated’ note, diue 1958, in' the
amount of $250,000 with Investors' Syndicate.of Min-
neapolis, Minnesota. This. institutional. purchaser ac=
quired a similar‘note in-the amount' of $500,000 in July,.
1948V, 168, p. 2163.

. Standard-Forgings Corp:—Earnings—
. Calendar Years— -
Net sales .. ___
*Net profit .
Common .shares outstanding_
‘ Earnings' per common share
sAfter charges and taxes. g
Net working cdpital incréased during the year 1948 by approximately
$395,200, Roy W. Clansky, President; pointed out, and shows a current
rittio of 3.16 to: 1. This increase; he' said, was effected despité the fact*
that: the net-additions-to fixed assets aggregated anproximatelv $395,-
000 and dividend payments totaled $1 a share, equal to $266,000
" The backlog of orders at year end, Mr, Clansky stated, totaled ap-
.

1948 1947 1946
$13,998,000° $11,123,000 $7,995,009~
919,926 460,281 318,742
266,000 266,000 266,000
$3.46 $1.73 $1.20

930,429~

$14,270,886 -

$3,705,867

$4,002,599 ° $3,223,157
$2.84° $2.29°

in the hands" of -

inclusive, Southern Ry. System .

outstanding - equipment cbligations~

proximately $10,000,000.. Inventories showed a. net ;:lecrense of $131,000,
attributable entirely to a decrease in raw materials on hand.—V, 168,
p. 2163.

Stern & Stern Textiles, Inc.—Stock Offéred-—C. E. Un-
terberg & Co., on Feb. 9 offered a block of 12,500 shares

of $1 par value common stock at $8 a share for the ac--

count of two selling stockholders. No proceeds from the
sale will accrue to the company.—V. 167, p. 552.

“ Sun Life  Assurance Co. of Canada-—Total Business in
Force Passes Four Billion Dollar Mark—

'With' over 40% of ‘its business in the United States, and investments
in' the United Statés approximating 50% of its assets, this compdny
reports- that -at the close of 1948, its total business in'force.climbed
to" well’ over the -$4,000,000,000' mark, and the :benefits paid during
the year exceeded $105,000,000.

At ‘the’ 78th annual meeting of the company held on Feb, 8 in

Montreal, - Canada; Arthur B, Wood, President,. said’ that the' new
insurances ‘written by the Sun Life for the year amounted to $374,-

652,000. Total life insurance in force now. stands at the record figure -

of $4,089,000,000, an increase of $251,000,000. Total income for the
year exceeded $232,000,000. Current annual payments under Sun

Life annuity contracts exceeded $10,000,000, and deferred annual

payments  were more than $64,000,000, X
Benefits distributed to policyholders and heneficiaries during the
year .amounted to well over $105,000,000, making: total payments since
1871, the year the company issued its first policy, over $2,126,000/000:
The assets of-the company increased by nearly $70,000,000 in 1948
and now: total approximately $1,500,000,000, Mr.. Wood revealed ihat
funds available for investment were being employed to' meet present-

day needs of industry and commerce and to finance homes and housing -

developments. Last year alone over $51,000,000 was invested - in
mortgages 'in” United States and’ Canada, btinging the total in this

class of investmént to more than . $124,000,000, an indication of the

impoftant contr.bution made by. the business of:life ‘insurance to meet
the housing problems of today.
In announcing .the average interest rate earned as 3.30%, Mr.

Wood said that under favorable conditions a gradual increase‘in the *

rate'may be looked for, but improvement will be slow.—V. 167, p. 751,
- Sunbeam -Corp. — To Increase Capitalization and' Pay
25%: Stock:Dividend—Annual Report-—

‘The stockholders will, $hoitly vote on increasing the authorized no
par, value:capital- stock. - :

An the:event of ‘such:approval, the directors propose to declaré and -
issue.a.25%.  stock dividend, and as long as conditions warrant propose

to maintain the:present, regular quarterly dividend rate of 50 :cents

per share on-the increased number of shares then issued. At the {ime -

of such stock-dividend ‘there would be-transferred $3,240,000 to stated
capital<out of earned :surplus.
<An - extra“ cash ' distribution of 50 cents per share |was paid on

Dec: 24, last year, “bringing total payments in 1948 to $2.50 per "

share, against $2"in 1947,
¥ CONSOLIDATED INCOME ACCOUNT

52 Weeks Ended— Dec: 25, '48° Dec, 27, '47
Net sales _____._ $41,171,009 '$29,183,806
Profit” Trom - operations_ _______._______ 11,261,242
Frovision for- depreciation € 389,106
Maintenance, repairs and replace. of tools, etc, 1,863,422

1,437,645

$9,008,714 - $5,615,546 -

& 95,379
123,750

$9,2217,843
3,475,000

$5,752,843
1,350,000
$10.65

$3,440,546
1,080,000
$6.37

Profit for the period
Cash dividends paid
Earnings per share
. CONSOLIDATED BALANCE SHEET

(Including Domestic Subsidiaries) .

? Dec. 25, '48 Dec. 27, '47

$1,962,162° $1,525.777
2,794,940

ASSETS—
Cash' __.. '

Inventories, valued at cost or market, whichever
lower— p
Materials ahd ‘supplies_.
Finished. stock .and work in process, less ad-
vance b:lling on contracts
Investments in and' amounts receivable front
foreign-subsidiaries; at cost—

‘Cooper- Engineering Co, Pty, Ltd., Sydney,
Australia (94 % owned)
Sunbeam  Corp. = (Canada)

Canada (wholly-owned) __.
Cash in banks for estimated cos
. Final payments for 1948 building..__
New' 1949 building and- equipment._

. New paint department—main plant
Propefty, plant and equipment:
Land * 4 s

2,953,842

3,566,716

271,436 265,969

Ltd., - Toronto, : .
225,740' ' 227,156
500,000 2,500,000
2,250,000 = =
200,000'

I 568,434

3 “Buildings_}m»i'chinery, -tools-and-equipment__ 4,768,662
Fatent purchased- (less amortization, $16,276)__ 232,624
Déferred charges 5 2 100,990

1,805,650

Total ool oo o el B R e $20,395,546' $14,125,257 -

LIABILITIES—
Accounts payable: -
‘Accrued salaries, wages and commissions._
Accrued taxes, other than taxes on incom
Reserve for Federal taxes on inconie
Capital stock: (540,000 shares of no par value)_
Earned surplus

$1,618:958
468,783
149,557
3,571:812
4,500,000

4,500,000
10,086,444

5,883,601

"Total ___- i $20,395,546 $14,125,257
- "After depreciation of$2,459,912 in 1948 and $2,365,575 in 1947.
‘NOTE‘-—The'company‘s Canadian and Australian subsidiaries exceéded
the previous year 'in their sales-and profits, 'Sales of the' Canadian
company in 1948 ‘were $2,073,002; profits after taxes, $242,231; 1947
sales were” $1,839,482; profits, $178,101, In Australia; 1948 salés weére
$2,225,295; profits after taxes, $164,112;
profits were $68,089.—V. 167, p. 1512.

Sunray Oil Corp.—New Director Elected—

".James. K. Ellis,. Vice-President .in charge: of production” has been’

named & member of the board of directors,

' The company’s current directorate -includes F. B.. Parriott, Chairman'

3 F. L. Martin, Executive Vice--
President; Vice-Presidents, Edward Howell, Paul E. Taliaferro and El-

of the board; C,.H. Wright, President;

lis; W.'D. Forster, Secretary; Thomas W. Bowers; Alfred L., Rose; A. A.
Seeligson; Glenn J. Sniith; and Charles F. Urschel.—vV. 169, p. 608.

" TelAutograph ‘Corp.—Earnings—
. . ot s +3 Mos. End. 3 Mos. End,
Period— - .
Earned - service’ charges?
Gross. profit ‘on.sales of
- supplies & . accessories .

Dec. 31, '48 Sept. 30, *48
$383,195

1948
$357,389 - $1,434,823

1947

3,844 3,797 16642
$387.039

333,656

22,356

Total income
Expenses, incl. deprec..._ -
Federal and Canadian

), income. taxes

$361,186
264,479

38,249

$33:155 $58,458
$0.15 $0.26 $0:82
study, - a - revised depreciation policy has’

$1,451,465
1,124,742

20,228 125,597

] $201,126
Net profit, per share___ $0.8
| NOTE--After -a- complete

beeh adopted resulting-in-an increase in depreciation’ on instrumehts:

Bnt} aceessories for the entire year of 1948 in the amount of $53,169.
This increase was reflected during the quarter ended Deec. 31; 1948.—
V. 168, p. 2588,

7,281,807
228,416 -

$5,615,546
2,175,000

1,487,532

. *later’ date’ on- which'
2,598,108

2,983,355

650,714

$1,205,281 °
367,198
124,741,

2,244,437 .

"March 1, 1952.

1947 sales were $1,444.’793;:

—Year End: Dec. 31—
$1,299,739

$1,322,095-
1,021,439

114,974
$185,682

Tennessee Gas Transmission Co.—Definitive Bonds—
Definitive first mortgage pipe line bonds, 2% serles due Oct. 1,
1987, aré’ now available for delivéry in exchange for temporary bunds
at The Chasé National Bank of the City' of New York. 43 Exchange ~
Place; New York, N. Y., or at The' First National Bank of Chicago, '
Chicago, Ill.—V. 169, p. 209.

Texas & Pacific Ry.—Equipment Trusts Awarded—R. ’
W. Pressprich & Co. and Associates on Feb. 10 were
awarded $2,250,000 2% equipment trust certificates, se~

ries F, due $225,000 annually March 1, 1950 to 1959, in- :
clusive. The certificates, issued under the Philadelphia
plan, were immediately reoffered, subject to ICC author- '
ization, at prices to yield from 1.30% to 2.30%, accord- -
ing to maturity. Associated in the offering were Freeman .
& Co.; William E. Pollock & Co., Inc.; The Illinois Co,;

and ‘McMaster Hutchinson & Co. E

“The" issue’ was awarded on a bid of 99.43, a net ‘interest ‘cost
of 2.11%. Other bids received at the sale fcr a 2% coupon were:
Kidder, Peabody & Co., 99.282; Halsey, Stuart & Co. Inc., 99.247;
Harriman Ripley . & Co., Inc,, and Lehman Bros,, 99.231;  Salomon
Bros, & Hutzler, 99.213, Harris, Hall & Co. (Inc,), bid 99.515 for
2Vss.—V. 169, p. 608.-

Thompson Industries, Inc.—New Name—Financing—
See Thompson’s Spa, Inc. below,

. Thompson’s ' Spa, Inc.—Preferred ‘ Stock. Approved— -
Name Changed—

'Thé"stockholders voted to increase the capital stoek by the creation
of a, new issue o0f 120,000 shares of $l-par convertible preferred
stock, it was announced on Feb, 10, N . -

‘They- also increased the -authorized - common stock from 300,000
shares to' 2,100,000 shares to take care of conversion privileges of
the new preferred. .

‘The: diréctors were authorized to sell the new preferred stock at ;
not léss than'$15 a share. L.

“This new' issue’ will have preference as to dividehds and distribution ,
of assets over' existing $6 cumulative preferred’ stock, Cumilative ®
dividetids’ oft’ the''new - stock - will' be' $1.50 “annually and' it will bhe
callable at $30 a share. Conversion privileges~ will be' on' the' basis
of-15: shares’ of : common- for ‘cach” share of the new preferred, which
will have 15 votes in company elections. . B

The name of ,the company was changed to Thompson Industries,
Inc,  but' the’ restaurant’ chain will continue to bear the name~
Thonipson’s 8pa,’ Inc., as a division of Thompson Industries, Inc. -

‘Shératon” Corp. of America owns 45% of Thompson's Spa, Inc., ,
cothmon: stock ahd 30%- of the $6 cumulative preferred stock presently
m}tstnnding:—v_. 155, p. 509. ; .

. Transcontinental Gas Pipe Line Corp.—Initial Shipm’s

The' longest trainload of pipé in' the history of the Santa Fe left"
Los' Angeéles, Calif., on Feb. 5 to become' part of the world's longest
pipeline, from Texas to- New York. Consigned to' the above corporation '
and" fabricated by Consolidated Western Steel Corp., this 100-car
trainload of 30-inch-diameter pipe is the initial shipment. ;

Connecting the Rogers Lacy, La Gloria, Jennings and other matural*
gas fields of Texas and-Louisiana with New York City, the completed
line will be approximately 1,840 miles long.  The pipe in this' first'"
chipment has a total length of nearly 10 miles and weighs about *
2,500 tons. More than 470,000 tons of steel will be required to com=- !
plete the entire project and the total cost is estimated at $190,000,000. *

:Planned for completion early in 1951, the line.is designed to deliver '
a, maximum of ' 340 million cubic feet of gas per day, By increasing *
the number of compressor stations and the compressor capacity in ¢
the 10 compressor stations presently to he built, the capacity of the’
line can be increased to a maximum delivery of 505 million cubie!
feet of gas per day, according to Claude A. Williams, President.— .
V. 168, p. 2133, K

" Transeontinental & Western Air, Ine.—Rights to Sub-
scribe~— ' ! :
. Contingent! upon effective registration under-the Securities Act of *
1933, and._the making of an offer by the corporation, .holders of com-~
mon stock of record at the close of husiness on Feb, 16, 1949, or such
- such registratfon becoimes: effective, shall hava
the right to subscribe, for a period of 14 days, for common stock,
of 85 par value, to the extent of one share for each five shares held.
The subscription price is to be determined shortly before the offering
is: made. o : . : i
< The New York Stoek Exchange dirvects, subject to the offering! being

made,’ that the common stock be not quoted ex-rights until Turther :
notice and that' alk certificates delivered after the record date as

finally“fixed by the’ corporation must be accompanied by due-bills.—
V. 169, p. 644.

Trusteed Industry Shares (1969)—Distributor—

This mutual iuvestment fund has appointed Cantor, Fitzgerald &
Co.; Inc., as: distributor. of its shares in: the- United States, it was
announced .on Feb. 9. B, Gerald Cantor has-been elected Chairmain
of the board and John J. Fitzgerald, Executive Vice-President of the'
T. I. 8. Management Corp., sponsor of the trust.—V, 158, p. 1479. "

. Union Producing Co.—Debenture Rédemption Asked—-
“This company on Feb. 7 applied to the SEC for authorization to*
redeem on March 25, 1949, $1,000,000 of its 6% debentures due
These debenfures, now outstanding in the total brin-
cipal. amount of $36,000,000, -are held by Union's parent, Elecirie
Power & Light' Corp. .
| The SEC order gives ‘interested persons until Feb. 21 to request .a
hearing upon theé application.—V. 165, p. 1362. :

: United Aif Lines, Inc.—Employees’ Suggestions to Re-"
sult in Large Saving—

‘An annual saving of almost $250,000 will result from suggestions”
made by this company’s employees in 1948, it was announced by R. F.
Ahrefs; Vice-President in charge of personnel. Tnterest shown by com-
pany personnel in promoting economy and efficiency was indicated by
the fact that, in the year an average of one out.of every two of the
airline’s' more than 10,000 employees submitted suggestions.

The valué " of- individual suggestions received by United has been-
steadily’ rising;- Mr., Ahrens said, and these suggestions have meant’
the ‘saving: of. thousands of-man and equipment hours, The system, ha'
added, has proved not only a'woithwhile morale boosier but a definite '
business asset.—V; 169; p. 645. ; -

* United Board & Carton Corp.—Omits Common Div.—

The directors have. decided not to declare~the dividend ordinarily
due' about this' tiine on the' coimimon stock. Payments-of 25 cents each-
were-made on Jan, 2, March .15, May. 25, Aug. 20 and Dec. 7, last
year. In 1947, $1 was paid on May 28 and 25 cents on Sept. 10. )
LIt was' anhouncetl that the “decisfon to omit”the common dividend:
was made in view of the lack of sufficient earnings to date. for the
current fiscal year ending May 31, 1949. The two declarations of
25 cents each made in August and December, 1948, were paid oub
of accumulated earned surplus to May -31,.1948. It was also stated
that. the direttors decided:that in view of thé requirements of the
business and of- general conditions. that the. payment of dividends
ftom: earnéd 'surplus should not be continted ot the Ppresent time.—"
V. 168, p. 2232.

 United Fuel Gas Co.—Notes Authorized—

,The company  has received SEC authorization: to isstie and scll
$2,000,000° of 3%s¢s instalment promissory notes to its parent, The
Columbia Gas System, Inc, Proceeds of the notes, which will mature
in. equal annual instalments on Aug. 15 of each year from 1950 to
1974, inclusive, will be used for construction expenditures.—V, 166,
p. 24247
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“~United Light-& Rys. Co.—Rights Approved—

"i‘he' Securities and Exchange Commission. on Feb. 8 approved a
proposal of this company to sell to present: common stockholders,
634,667 shares of $25 par American Light & Traction Co. common
stock. The ‘proceeds will be used by United toward the 'rétirement,
of-'$12,250,000 .loans, " s

The New York Curb Exchange on Fcb. 8 announced that the
United common stock would be quoted. ex-rights on Feb..9, 1949. The
rights entitle stockholders of record at the close of business on Feb. 7,
1949, to purchase. at $12 per share, one share of $25 par common
stock of American company tor cach five United common shares held.

‘The rights. were admitted to when-issued - dealings at the Curb
opéning on Feb, 8,

/The Exchange further announced that when-issued contracts for
the rights must be settled on Feb. 21, 1949 and that contracts may
be:enforced under the rule beginning that date. 4

“Fhe rights are exercisable at the office of Bankers Trust Co.,
New York, and will expire at 3 p.m. (EST) on March 9, 1949, The
rights will be stricken from dealings on the exchange at noon on
that date~—V. 169, p. 645. Y

'United Merchants and Manufacturers Inc. (& Subs.)—
6 Months Ended Dec, 31— 1948 1947 1946
¢ $

$ $
tTotal merchandise sales (incl. in-

‘tercompany sales) 131,845,000 117,256,000 112,779,000
#Net profit 8,613,000 11,613,000 11,546,732
Common shares outstanding. - 4,280,252 3,913,768 3,893,058
Earnings per common share.....__ $2.01 $2.94 $2.93

AAfter income taxes, . tExcludes: United ‘Factors Corp. e e

‘NOTE—The corporation’s share of estimated ‘undistributed earnings
of:!unconsolidated companies amounted to $320,000 in 1948, $296,000
in '1947 and $780,471 in 1946,

.The above net profit in 1948 includes Argentine subsidiaries’
earnings amounting. to $732,000. not currently. available to the parent
.company because of prevailing exchange restrictions,” “This compares
with Argentine subsidiaries® earnings amounting to $1,431,000 in 1947.

+J. W, Schwab, President, stated that.dividends received from uncon-
solidated companies and included in Dec. 31, 1948 earnings totaled
$320,000.  This was $27,000 in excess of the parent company's equity
in, their earnings for that. period. .

#The volume of business done by United Factors Corp. in the 1948
period rose 6% over the 1947 period. g

fThe company’s retail chain store' operations under the name of
Robert. Hall. Clothes, Inc., have been satisfactory. There are now
68 units in operation and the management contemplates. opening
about 15 additional units during the calendar year.—V, 169, p. 210.

::kUnited States & Foreign Securities Corp.—Ann. Repor%

¢ Calculating the investment in United States & International Secur-
jties Corp, at its indicated value based on underlying assets, securities
without quoted market prices at estimated fair value and all other
securities at market quotations, the net assets of this corporation,
after allowance for State and municipal taxes on unrealized apprecia-
tion, had an indicated value on Dec. 31, 1948, of approximately $48,~
926,503.

:'Dividends paid during the year were $4.50 per share on the first
preferred stock, 86 per share on the second preferred stock, and
95 cents per share on the common stock. These dividends aggregated
$1,685,744. Stockholders have been advised that, for Federal income
tax purposes, the dividends on the first preferred and second preferred
stocks were ordinary dividends, and that of the 95 cents dividend
on.the common stock, 18 cents has been designated by the corporation
as .a ‘“‘capital gain dividend” and 77 cents was an ordinary dividend,
subject to final audit of the corporation’s income tax returns by
the United States Treasury Department.

%_‘ INCOME STATEMENT FOR CALENDAR 'YEARS
1948 1947 1946
$1,826,674 $1,633,128 $1,407,473
206,350 05,669 196,499
34,222 29,590 16,681
34,500 37,763 20,500

1945
$1,252,983
201,980

;
Total income

Exps., other than taxes.
State franch., etc., taxes
Rrov. for Fed. inc, tax.

Net ordinary income...
Reserve provided for est.
Joss on inyestment jn
*‘Crediy & Ianv, Corp.
- (in liquidation)
Net realized profit on
* investments 256,251 999,573 1,364,598
Prov. for. Fed. cap. gain i
¢ tax onundist. profit_ Dre, 975 Dr10,000
ivs. on 1st pid. stock_ 449,994 556,856
1vs. on 2nd pfd. stock- 300,000 300,000
fplvs. on common stock 758,450 492,500 © 1,280,500

« :NOTE—The approximate appreciation from cost in the indicated
value of securities owned was: A

w°As at Dec, 31, 1947
*"As of Dec, 31, 1948,

it

$1,551,602 $1,360,106 - $1,173,794 $1,039,552

4,840

1,092,252

+ 941,431

$20,325,045
117,946,687

1. Decrease

I $2,378,358
¥ *Not Including  dividends paid from net realized profit on- invest-
ments (8177,300 in 1948 and $837,250 in 1947). tAfter allowance for
State and municipal taxes of $123,000, - -

Ly . BALANCE SHEET, DEC. 31, 1948

ASSETS—Cash, $1,229,814; dividends: receivable and interest accrued,
$119,808; securities, at.cost (indicated value $31,258,735), $19,322,479;
investment in U. 8. & International Securities Corp., at cost (indicated
‘-v_'al‘ue s;s,pov,soo‘),' $9,674,469; other assets, $4,000; total, $30,350,570.

¥ LIABILIT‘IES—Accrucd taxes and accounts payable, $70,754; 1st’
preferred stock (100,000 no par shares), $10,000,000; second preferred
stogk (50,000 no par: shares), $50,000; common stock (985,000 no par
shares after dsducting 15,000 shares held in treasury), $98,500; general
..,;is;e;viel.‘c:x«:{25oéggg:2zt?pitaé surplus, $650,422; undistributed net ordi-
3 s ,224; net realized prefit on investment, $14,076,670;
atatal, -$30,350,570-V. 169, p. 50, - - St v70'
U.. S; Industrial Chernicals, Inc.—Quarterly Statement
Period End. Dec. 31— = 1948—3 Mos.—1947 . “1948—9'Mbs.--1947
._'%[et,. Ry - 514,967,331 $22,030,557 $41,981,182 $59,398,439
"Cost of sales.. 12,714,298 19,111,680 36,338,587 51,506,768
;sa_u.-an_d admin, 1,606,666 2,177,120 = 4,532,913 5,384,110

$1,109,682  $2,507,561
231,895 252,543
456,975 440,928

Fi-Net oper, income_...

$646,367
Dividends. income.

89,738
31,162

$767,267
102,128

$741,757
110,380
117,058

*--Gross. income__
-Intome ‘charges_.______
*Prov. for Fed. taxes-on
ZZ-income

2Extraord, invent, write-
:-f'ﬂown and - provision,
£ Jess income- tax cred-
©ofts resulting there-
. from of §1,750,000..

$969,195

$1,798,552 .$3,201,032
137,393

320,344 392,521

230,000 435,000

280,000

3,000,000

$2,564,861
499.241
$5.14

3,000,000

4 rNet loss for perfod..
-Bhrs, cap, stock-outstdg:
“Net loss per share

“*Profit.—V. 169, p. 150,

*$551,802
499,241
°$1.11

$1,956,792
499.241
$3.92

“$1,768,511
499,241
“$3.54

: :I{ﬂ“ed States Rubber Co.—Annual Report—Herbert E.
<Smith, Chairman, and-Harry E. Humphreys, Jr,, Presi-

tdent, on Feb. 9 said in part:
f, The .year 1948 saw- this
sreaching the final stages
85

& = S

company and the rubber industry in general
of transition from war to peactime opera-

p://fraser stlouisfed.org/

. Competition grew keener.

1,040,000

tions. Supply and demand came into balance. Shortages disappeared.
Operating efficiency improved.

Consolidated net sales for 1948 were $572,024,663, the second highest
year's sales in the company’s history, being. only 1.5% less than 1947
sales of $580,968,091. Sales of replacement tires in 1948 -were less
than in 1947, but sales of all other major commodities increased over
thi revious. year,

le\lel: income ¥or 1948, after taxes and other charges, was $20,141,585,
equivalent to 3.5% on sales and $8.48 a share on .the common stock.
after allowing $8.00 a share for the preferred stock. Net income for
1947 was $21,753,317, or $9.39 a common share,

The consolidated net sales do not reflect the full extent of the com-
pany’s operations in 1948, The company's rubber plantations,’ its
textile mills, chemical and reclaim plants accounted for a substan-
tial velume of production consumed within the company which are
not refiected in sales to customers, In addition, the company operated
two synthetic rubber plants for the United States quernment.

The real measure of the company’s activities during the past two
years was as follows: 1647
Net outside sales.. .
Value of production transf'd to allied plants
Estim. value of synthetic rubber production

93,160,726
29,000,000

90,351,551
31,000,000

.- $694,185,389 $702,319,642

Avproximately one-half of the company’s sales were accounted for
by :t)l?'es. The ll"emainrler included a wide variety of proglucts in the
fields of rubber, plastics, chemicals and textiles, This qhversmcatlon
is expected to increase earnings and provide stability for the years
ahead,

The company has completed the major part of its postwar expansion
and rehabilitation prcgram. Among the newer manufacturing plants
which reached full operation during the year were those at Fort Wayne,
Ind.,. for eigineered rubber products; at Milan, Tenn., for - waterproof,
tennis and sports footwear; at Washington, Ind., for waterproof cloth~
ing; and at Chicago, Ill, for aircraft fuel cells' and new plastic products)

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS
1948 1947
$ $
572,024,663 580,968,091

471,072,403 487,126,771
63,417,591 57,887,817

*Net sales
Cost  of. goods sold
Selling, administrative and general expense.....

37,534,669 35,953,503

y 1 1 f. products.
Proflt from .sales: of, D 1,008,573 933,767

Other operating revenue
Credit resulting from recovery of Sumatra. plan-

tations -
Miscellaneous income  credit:

500,000
699,092

(net) 625,847

39,742,334 37,713,117

2,429,025 - 2,068,334
758,279

Total income

Interest on funded indebtedness__

Adjust. of natural rubber inventories to market

Foreign exchange loss applicable to devaluation
of Latin American currencies

Provision for Federal and foreign income taxes

Net recovery valuation of Sumatra plantations
(after Federal income _tax) $310,000, and
.earnings of certain foreign cperations not re-
mitted because of exchange restrictions $298,-
252, temporarily credited to general reserves

Equity in earnings spplicable to minority share-
holders’ interests in subsidiaries,

608,252
185,553

20,141,585

166,097

21,753,317
5,208,728

Net income
Dividends on preferred stock._ 5,208,728
Dividends on common Stock- 7,043,708 " 17,041,708
Earnings per common share____ $8.48 $9.39

sAfter all returns, discounts, excise and sales taxes, transportation
and allowances. iIncluding $190,000 in 1948 applicable to recovery of
Sumatra plantations,

CONSOLIDATED BALANCE SHEET, DEC. 31
1948
$

1947
ASSETS— $
Cash ¥ e A .
U. S. Treasury savings notes_..___ ~ 10,860,604 1'0,’745.3’75
=Accounts and notes receivable from customers 61,214,527 54,3?4,138
Other accounts and notes receivable (net).... 2,848,455 3.16?.378
Iuventories . 136,048,642 121,362,263
Cash, receivables and other assets relating to
advances under government cnntxjacts___ S
Miscellaneous investments and receivables ..
tPreperties, plants and equipment, includin
Malayan Plantations
Prepaid and deferred asse

37,055,226 52,540,189

708,549
2,855,290

1,039,402
3,145,715

93,084,704 89.448,888
3,202,966 3,227,111
348,500,241 348,381,181

£

‘Total

\LIABILITIES—

Accounts payable _.. %

Dividend ‘payable—common stock. :

Serial bank notes maturing within one year.

Accrued Federal income taxes

Other accrued taxes

Other accrued liabilities %

Advances under govt. contracts & related liabs.

Serial bank notes Stk

254 % debentures due April 1, 1967 o

25 % debentures due May 1, 1976.-- =

Reserve for insurance =

Reserve for retirement allowances =

General reServes oo ....._..o-- - R

Minority shaneholders' interests in capital stock
and surplus of subsidiary companies

8% noncum, preferred stock ($100 par value)-

Common stock ($10 par value)

Capital - surplus ... W

Earned surplus ...

732,890,045 38,024,770
i 1,760,927
3,000,000 3,000,000
17,246,248 16,262,354
8,174,852 8,660,906
14,654,731 14,279,982
1,039,402 708,549
15,000,000 18,000,000
40,000,000 40,000,000
40,000,000 40,000,000
"1,825,000 1,775,000
2,370,721 2,037,094
8,711,457 8,172,963

388,583
65,109,100
17,610,920

388,583
65,109,100
17,610,920
12,933,025 12,933,025
67,546,157 59,657,008

* Total Z 348,500,241 348,381,181

y 12,-

sAfter reserves for doubtful accounts of $2,484,711 for 1948, $2,412,

616 for 1947, tAfter reserves for depreciation of $194,539,059 in 1948
and $184,689,374 in 1947.—V. 168, p. 2440. s

United States & International Securities Corp.—An-
nual Report—

D ating securities without quoted market prices at estimated fair
‘vat(lzuaelc::x; a%l other secu“;iucs a,(? market quotations,® the net: assets of
‘corporation; after allowance for state and municipal taxes on unreahzeld
appreciation, had an indicated value on Dec. 31, 1948, of approximately
$36,042,132. i , el

J he year dividends of $5 per share were paid on the
prle)fléggfl :t:cks. These .dividends aggregated $1,000,000 and are taxable
to the stockholders as ordinary dividends.

INCOME STATEMENT FOR. CALENDAR YEARS

1948 1947 1946
$1,969,232  '$1,628;950 " $1,373,952
223,948 212,208 174,645

23,314 6,873
88,000 1,700

1945
$1,122,545
140,246

28,789 -
71,500

Net ordinary income. $1,633,970 $1,316,453  $1,190,734 $971,656
Net realized. profii on

investments ..o ‘Dr292,000 2,533,095 2,032,465
Dividends paid on 1st

preferred  stock | 1,000,000 1,000,000 " 1,098,000 2,218,778
NOTE—The - approximate appreciationfrom  cost in the indicated
value of securities owned was: 5
As of Dec. 31, 1947.
As-of Dec. 31, 1948

868,815

$12,520,463

*11,276,676

Decreése e e $1,243.7B'I

sAfter allowance of $84,000 for state and municipal ‘texes. |
> . 2 CH Pt e . e

] A .

194
$5172,024,663 $580,968,091

- Due from officers and employe:

BALANCE SHEET, DEC. 31, 1948

-ASSETS—Cash, $2,690,555; dividends receivable, $152,586; securities,
at cost tindicated - value $33,389,021), $22,023,345;  total, $24,871,486.

LIABIRITIES—Accrued taxes and accounts payable, $108,030; first
preferred stock. (200,000 no par. shares),:$20,000,000;. second  pueferred
stock (100,000 no par shares),” $500,000; common stock (2,485,543 no
par shares), $24,855; special reserve, $103,101; undistributed net ordi-
nary income, since Dec. 31, 1943, $1,007,590; nel realized profit on’
investments, since Dec. 31, 1943, $3,129,910; total, $24,871,486,—V. 169,
p. 50.

United States Steel Corp.—Number of Stockholders—

Holdings of common stock of- this corporation in ten Eastern States
on Dec. 31, 1948 totaled 3,965,642 shares, exclusive of shares held
in New York brokers’ names, comparing with 3,948,587 shares a
year before, the corporation announced on Feb.. 9. Holdings of pre-
ferred stock by others than brokers in ten Eastern States totaled
2,427,814 shares, against 2,450,844 shares on. Dec, 31, 1947,

Common stock held in brokers’ names in New York State num-
bered 757,913 shares on Dec, 31, 1948, comparing with 749,008 shares
a year before, Preferred stock in brokers’ names in New York State
totaled 48,080 shares against 49,819 a year before,

Holdings of common stock in states other than ten Eastern States,
and including the District of Columbia and the territories, totaled
3,613,206 shares on Dec, "31, 1948, comparing with 3,600,338 shares
a year before, Preferred holdings in the same areas on Dec. 31,
1948, totaled 1,097,777 shares against 1,055,457 at Dec. 31, 1947.

A total of 366,491 shares of common stock was owned by residents
of foreign countries on Dec, 31, 1948, comparing with 405,319 shares
a year before, while foreign holdings of preferred stock' on that

date totaled 29,140 shares, against 46,591 on  Dec. 31, 1947.—V,
169, p. 539. 5 C .

Universal Pictures Co., Inc.—Annual Report—

This corporation on Feb. 1 rcported that restrictions on dollar
remittances irom foreign markets, high basic costs in picture pro-
duction and- distribution, and somé falling off in domestic theatre
attendance combined to produce a met loss of -$3,162,812 for the
fiscal year ended 'Oct_ 30, 1943, after giving effect to.a tax credit.
of $1,240,000. This compares with net profit of $3,230,017 in the
preceding fiscal“year. )

J._Cheever Cowdin, Chairman of the Board, and N. J. Blumberg,
President, in the annual report to stockholders, stated that although
the company's increasingly drastic economy program has succeeded
!n bringing about & substantial reduction in' costs, these savings
have not yet shown up to -an important extent in the company's
operating figures, “primarily because of the overall lag that is inherent -
in the operations and accounting of a motion picture company,”

To a large extent, Mr, Cowdin and Mr. Blumberg told stockholders,
“current earnings are still reflecting the results of higher cost pic-
tures made many months ago and before existing economies could
become effective.” It will take a number of months before these
pictures are completely amortized, they stated,

The company continues to maintain a strong financial position,
the report stated. ‘“The ratio of current and working assets to
current liabilities improved from 5.75 to 1 at the end of the previous
fiscal year to 7.20 to 1. Cash on hand at the year-end exceeded
current liabilities.” 3

Current and working assets, including $7,870,348 cash, were shown
at $38,199,157, while current liabilties amounted to $5,302,080, giving
net working capital of $32,897,077 at fiscal year-end. This compares
with current assets of $44,307,111, current liabilities of $7,786,589 and
net working capital of $37,020,522 a year ago. A !

The company reported that, through open market purchases, it
has anticipated sinking fund requirements due Sept. 1, 1949 on
its 3% % debentures and also has acquired sufficient of its 4% %
cumulative preferred stock to satisfy sinking fund requirements on
this issue that come due March 15, 1949 and 1950. 5

CONSOLIDATED INCOME ACCOUNT
Fiscal Years Ended— Oct. 30,48 Nov. 1,47 Nov. 2,46
Film rentals, accessory sales and b
theatre admissions:
Domestic

$38,581,160 $42,309,728 $30,809,450
Foreign

19,408,147 22,648,677 23,125,415

$57,989,307 $64,958,405 $53,934,865

~ Amort, of film costs, royalties and

other costs, includ, theatre exps. 44,009,043 38,834,336 28,786,337

Gross profit .__
Sell. & branch exps.
Foreign
Gen. & admin,
Foreign

- $13,980,264 $26,124,069
10,475,770 11,133,660
4,812,247 6,056,470
2,354,745 = 2,488,167
420,595 370,531

$25,148,528
9,071,026

. 5,212,152
1,808,355
291,283

“$4,083,093 $6,075,241
306,046 281,006

Balance
Divids., int. & disct. earned.....
Adjust, in respect of inc. taxes

prior years

$8,765,713
214,195
100,617

180,183 141,830

Total income
Int. exp. & amort. of debt disct. &
financing expenses
Particpations of certain officers &
employees in profits
Miscellaneous, deductions (net)_._.. €r108,663
Federa]l income taxes (est.)_—.__... +Cr1,240,000
Federal excess profits tax 4
Foreign income taxes (est.) ...

©$3,676,430 $6,536,430 $9,121,738

311,052

536,279
79,702
2,900,000
350,000
379,486

618,615 541,724
363,398
22,186
2,135,000

216,430 244,105

Profit carried to earned surplus. $4,565,219
Prov, for deprec. & amort. of fixed

assets has been charged as follows:

Film production costs

Sell,, branch, gen. & admin. exps.
Pfd. dividends paid or declared._.
Common dividends paid or declared 720,374
No. of com, shrs, outstanding...... 960,498
Earnings per common share_..... Nil $3.11

. -*Deficit. = tEstimated reduction in prior years’ Federal taxes on
income under carry-back. provisions of the Internal Revenue Code—
$2,111,500, 'less estimated provision ‘of $871,500 for Federal .taxes
on current year’s income of certain subsidiaries.

*$3,162,812 $3,230,017

361,528 217,033
208,722

281,380

287,718
122,910
307,581
1,917,964
960.498

CONSOLIDATED - BALANCE - SHEET

(Without consolidating the assets and liabilities of subsidiary.
. companies ‘operating in foreign territories)

Oct. 30,'48 * Nov. 1,'47

$7,870,348 . $7,618,692

3,320,209 4,031,515

219,042 276,151

ASSETS—
Cash
Accounts . receivable (net)_._.

Estimated refunds of Federa] taxes under ca
back provisions
§Cash & receivables blocked in Great Britain .
Unliquidated advances to producers & advance
royalties
Inventories
Cash held by American bhank as security.
Note' receivable
*Net equity in net assets of sub, companies___
tLand, buildings, equipment, etc
Investments in affiliated companies (at cost)--
Deposits and other assets
Deferred charges

1,680,500
52,940

8,251,852
24,628,895
227,480
1,500,000
367,800
5,217,784
452,263
283,293
11,050,874

5,092,662
20,016,396
204,731

1,106,101
3 .
$47,984,034 $53,906,603

Total 2
(Continued on page 408) P
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Per ' -When Holders
Share . Payable of Rec.'

‘DIVIDENDS

Name of Company ~ . Name of Company"

» .Dividends are grouped.in two separate.tables. In the
first we bring together all the dividends announced tl}e
current ‘week. 'Then we follow with a-second ‘table in

which we show.the dividends previously announced, but ’
which have not yet been paid. Further:details.and rec-

ord of ‘past dividend payments in ‘many’:cases ‘are given
under ‘the company name in. our “Generai Corl?oratlon
and Investment News Department”: in the week i:when

declared. ¢

“The: dividends anncunced this week a

Name.of Compuny

‘Abltibt Power & ‘Paper: Co., Ltd.—
‘$1.50 :preferred (quar.)_..._
$2.50 prior preferred .(quar

‘Aeme Steel- Co. (quar.)_ ____._._____ i

‘Allied Financ2 Co., 5% preferred (quar.)..

‘Allied Gas Co +

Allied Mill¢, Inc. .(quar.) .o ____

‘Allis-Chalmers Mfg. Co., common (quar.).___
3% v convertible preferrcd (quar.) .

‘Aluminum -Co. of ‘America, common._

-$3.75 - preferred . (qUar.) ..o _..__

Aluminum  Industries, Inc..

‘American "Chicle: Co. (quar.)_

American Cifies' Power & Light Corp.—
Stock dividend 1/40 of a share of North
American Co., common for each share
class B stock held. Fractional shares will
not be -issued, but iu lieu thereof pay-
ment will be made at the rate of 41%ec
for each class B share. __._____________

American Palestine Trading Corp.—
‘Preferred non-voting

American Radiator & Standard Sanitary—
Common

i 7%  preferred (quar.)_.__..

American Steel & Wire Co. (quar.) ___

American Woolen Co., common (quar,

"$4 prior preferred (quar.).——--.___
7% preferred

Argo Oil Corp,

Armour '& Company (Ill.)—

-$6 convertible preferred (quar,) _..___.__

Atlanta-Gas Light Co., common -(quar,
4Y3 % preferred (quar,) .. _____._____. . .

Atlas Imperial ‘Diesel. Engine Co.—
Series: A preferred (QUAL.) .o ..

Auto. Electric Service Co., Ltd., common
Ciass A (quar,) oo Sl 2

Avon ‘Allied Products, Inc. (quar.)

+Avondale Mills ' (monthly) . _

B.. V. D. Corporation, common - (quar.
41,7 prior preferred (quar.)..___
Bangor - Hydro-Electric, common (quar
4% vreferred - (quar,) ..
7% vpreferred (quar.)._.

‘Belknap Hardware & Mfg, Co...

Bigelow-Sanford Carpet, common ( %
67 preferred: (QUAT.) . oo iiio i il

Black Hills Power & Light, common (quar.)
4.20% preferred. (quar.) .. ... _

5.40%, preferred - (quar.)

Bond Stores, Inc., (quar.)..

Border City Mfg, Co, (quar.)_.

Bowser, Inc., $1.20 preferred (quar.) -

British-American Oil, Ltd.,, com. (quar.)
334 ¢ preferred (Quar,) ...

Brooklyn Borough Gas Co.—

4.40, preferred (quar.) ..__._____.______

Brunswick-Balke-Collender Co., com. (quar.)
$5 preferred (QUar.)___..__.._

Buffalo Forge Co

California Cotton Miils Co. (quar.)

Camden Forge Co., common.
8Y2 % convertible preferred (quar.)._

Canadian General Investments, Ltd.

EXtra

Canadian Ice Machine Ci
Class A (QUAT,)___

‘Canadian Wircbound -Boxes, - Ltd.

- ~01R8S AT (QUARL) o s il

€Carter (William) Co.. (annual) _

€ascades ‘Plywood Corp., common_

¢ 3% % preferred (quar.) ... _____
Central Fibre Products, Inc., voting com...

Extra

“Non-voting

« . Extra
- =@ % preferred (quar.)-

« Central  Steel ‘& Wire: Co. (
Chambershurg- Engineering Co. (q
Chatham- Mfg. Co., class ‘A (quar.)-
" -Class B (QUAT.) _____._____._

g e |

U i G 8 0

< - 47 -preferred -tquar.)-._.._______
» Chicago Cerp., -$3_ preference: {(quar.) ... ..
: Chicage: Milwaukee: 8t. Paul & Pacific:RR.—
o WV

Comunercial Shearing. & 8
' Community - Publi¢. Service Co:._
Congoleum-~Nairn; Inc. (quar.)
Connecticut Light: & "Power: Co
Consolidated Gas. Utilities Corp, (quar.) .._.
Consolidated Theaters: Ltd, class A ¢quar.)_
. Cantinental ‘Assurance Co. (Chicago):. (quar.)
* Continental Casualty.Co, (Chicago)—
<= Increased . quarterly ek
! Caronet Ph hate- Co.. .
: Corrugaled Paper'Box: Co,, Ltd.—
Common. (inc¢reased)  _
. 5% -preferred - (quar.) __
Creole.‘Pctroleum: Corp. (reduced)-
Curlee ‘Clothing. ‘4155 pid." (qua
4% % preferred (quar.) 2
4% preferred - (quar.)._
" Dayton Power & ‘Light, common
3% % -prelerred "A , (quar.)
3% % preferred B (quar.)
Delaware & Bound .Brook RR.. (quar.)
;. Dentists’ Supply Co. of N. Y., common
7% opreferred -{quar.) -
© 14  preferred (qusr.) . :
- Denver Union Stock Yard-(quar.) .
* Detroit. Harvester- Co
. Diamond- Portland .Cement. .(quar.) _
Disston: (Henry) : & Scns, Inc. (quar.)-
. -Distillers Corp.-Seagrams, Ltd. (quar.)
* Dominion Tar & Chemical Co., Ltd.—
. Cemmon -(quar,) ..
$1:-preference . (quar.
Donnacona. Paper- Co.;
* Dow Chemical Co.; co
©.7$3.25 2nd. preferred (quar
7.-"$4 preferred ‘A ‘lquar.) ... o
. .Dunham-(C, 'A.)" 5% preferred..(quar.
~ Durez Plastics & :Chemical (quar.) ...
" East Sugar Loaf Coal
. Eastern Utilitics - Assoeiutes (quar,).
* Electric Controiler & Mifg. Co.
+ Electrolux.- Corp.:
Electromaster, InC. . o
Empire District Electric Co. (quar.) __
\

PR

Share

137Yac

137%e
$4

-25¢
583sc
30¢
30¢
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30¢
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Equitable ‘Fire Ins. Co.
;Semi-annual

(Extra . - -

.. 'Equitable Life’ Insurance "Co. "of Canada_..

Erwin ‘Cotton Mills.Co. (N. C.) (irreg.).._

Fanny Farmer Candy Shops (quar.)..__...

Fenton United ' Cleaning: & Dyeing Co. (quar.)

Fihre: Products of Canada, Ltd

Finance Co, df Americs ot Baltimore— -
Class A ..
Class R __

Fitz Simons .
Quarterly  __ -

Florsheim “Shoe Co., class A
Cluss B .

Fordes & Wallace, Inc., $3 class A (quar.) .

‘Fort Wayne & Jackson RR., 5% pfd. (s-n;

Gair Co, of Canada, Lt2, 3% pia. (quar.).

ueners! Motors Corp., common. (increased
$3.75 .preferred . (quar.) - i
0 preferrca (quar.).____

General Wire & -Rubker Co. (quar,)

Georgis ‘Power Co., $5 nfd. (quar.)._
$6 prefeared (quar.) .. ___

Gleaner Harvesicr (quar.) ...

Extra

Gordon Mackay -Stores, Ltd., class A (quar.)
Class ‘B 2 s

‘Great “American Indemnity Co. (N. Y.)—
Quarterly

Great Northern Paper Co. (qUar.)_.___._._

Greenfield Tap & Die Corp, .

Greening (B.) Wire Co,, Ltd

Greyhound -Corp., common
4'2% . preferred (quar.)_.

Guantanamo Sugar Co., $5 p quar,

Gulf ‘States Utilities Co., common (quar.)__
$4.40. preferred - (quar.) .....___._________

Hallnor Mines, Ltd 4

Hammermill Paper Co., common
4Y2% - preferred . (quar.)____
4Y4% preferred (quar.)_.

Heyden . Chemical. Co., common
3Y2 % preferred A (quar.)

Hibbard. Spencer & Bartlett (monthly) _____
Monthly __
Monthly ______

‘Hinde & Dau Paper Co

Honolulu Oil- Corp. (irreg.) _

-Honoluly Rapid ‘Transit, 6% pfd. (quar.)_

Hoover Company, common (quar.).._.

4% %.. preferred - (quar.) _____

-Howe.'Plan .Fund, Inc i

Hydraulic Press Mfg., 6% preferred (quar.)

Indianapolis Water, .common class A (quar.)
4% % preterred B (quar.) >
5%. preferred. A (quar.) _

. Industrial Rayon Corp. (q

Inter-Ocean *Reinsurance.

Inter-Ocean Securities 47+ pfd, (s-a)__

International Nickel Co. of Canada, Ltd.

International Paper Co., com. (quar.)
$4 preferred (quar.)

Interstate Telephone $5.50 pfd. (quar.)____

Investment Trust of Boston—

Certificates of beneficial interest.

Towa Southern Utilities Co.__

Jacksopville Gas Corp. (quar.

Jewel Tea Co., com. (quar.)._

3%% preferred- (quar.)

Johnson & Johnson (increased quar,)

Kendall Company common (quar.)
$4.50 preferred .(quar.)

Kent-Moore Organization, Inc. ___

Kerr-McGee Oil Industries Inc. com, (quar.)
$1.20 convertible preferred (quar.

Keystone Steel & Wire Co.- (quar.)_.___

King-Seeley Corp.,, 5% conv. pfd., (qu

La Consolidada S. A.—
‘American preferred shares

Lake Shore Mines, Ltd.

$6 preferred  (s-a)
Lane-Wells Co. {quar.)_
- Lansing Stamping Co.
-Lee & Cady Co »
Lee (H. D.). Company (quar,)

Extra
London Canadian- Investment Corp.—

5% preferred  (aceum.) .._______._______
Lone Star Gas Co.(increased quar.)_
Lowney (W.) "Company, Ltd. fquar.)

+ Ludlow. Mfg, & Sales Co._._.____

oMaxwell, Ltd. .

- ‘McCord ‘Corp.; “new com, . (initial. quar.)

-+ Metal Textile Corp., common (irreg:)____..
$3.25: conv, participating preferred (quar.)

‘Participating . _.
** Metal ‘& Thermit, Corp. com. (quar.)
o Extra - 4 i
7% preferred - (quar.).

+. I'Mid-Continent ‘Petroleum. Corp. (quar.)

D80
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2-21
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3-1

« '~ Murray_ Ohio : Mfg, Co

< Midland Oil Corp., $1 conv. pid. (quer.) ..
Mohawk Carpet Mills, Inc
~‘Mohawk: Rubber :Co. ;
«.Monroe Calculating: Machinge (quar.)
. Morgan (J,"P.).& Co., Inc.. (increased).
. Motor ‘Wheel - Corp. ~ (quar.) _—_.__.___
: ‘Mullins" Manufacturing -Corp. (quar.) .

- Nashua Gum:=& Coated Paper (stock div,)—
‘Three additional.shares for each share-of
-common - held.

{ Natlondl ‘Discount “Corp.; -common- (quar.)

(South Carolina)— .

|

-*5%. ‘preferred - (quar,) . .cooo_ oo sy

« ' National .Trust:Funds—/

“.“Balanced -series *

<. - Bteck:series
- -Belected: group . series.—
‘Railroad shares _._._._
v “Railroad” equipmrent® shares
‘Retail trade shares...
'Nesbett Fund, . Inc. (quar.) ....____
‘New:Bedford “Storage ‘Warehouse (quar.
New World Life-Insurance Co.
“‘New-York  Auction Co. (quar.)._
" ‘Newberry (J..,J.) -Company -(quar.)
~ Newmarket Mfg! Co.  (quar.) ___.__
‘Niagara Lower: Arch "Bridge - (quar.)
‘Noma. ‘Electric “Corp. - (stock 'dividend)
+ 'Noranda Mines, - Ltd.
7 ‘Northeastern-‘"Watér Co., $2. pfd. (s
- $4 prior preferred-(quar.)_._.
--Nerth Pennsylvania: RR. (quar.)

- Nerth.River :Insuraxce- Co. . (increased quar,) -
- Nutrine-Candy. Co." (reduced)

Oak - Manufacturing - Co.
Ohio-Seamless Tube. Co:
Onondaga  Pottery  Co.: (quar.)
Otter Tail. Power; Co,, common
“$3:60' - preferred ' '(quar.) _._
- =Parker: Pen ‘Company . (quar.)
+ Extra
Paton: Manufacturing~ Co., Ltd.—
1% preferred’ (quar.) _.______
- ‘Peninsular Grinding - Wheel . Co.

~Perfex Corp., 4% % - preferred (quar.)
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- .dends announced- this

Pfizer (Charles)’ & Co., common (quar.)__.
3% % . preferred -(quar.) .. ..__ e
Philadelphia Co., 5% "non-cum, pfd, (s-a)
Philadelphia - Germantown & Norristown
RR. (quar.)
Philadelphia Suburban -Transportation—
Quarterly ...
Extra. ..
Pitney-Bowes, Inc., com. (quar.,)....
4% convertible ‘preferred - (quar.) ..
Pittsburgh Coke & Chemical Co.—
$5 convertible- preferred (quar.)
Pittsburgh,  Youngstown' & Ashtabula Ry.
T% . preferred  (QUAT.) o oo oo
Portsmouth Steel Corp, - (increased quar.) ..
Prentice-Hall, Inc,
Radio Corp. of America—
“$3.50 1st preferred (quar.)
Rath Packing Co
. ‘Real 8ilk Hosiery ‘Mills, In
7% preferred (quar.).__
5% prior preferred A {q 2
‘Regent Knitting Mills, Ltd,, common
$1.60 non-cum, preferred (quar.)._._
'$1.80. non-cum, preferred (quar.)
$1.60 non-cum, preferred (quar.)._
$1.60 -non-cum, preferred (quar.)
{Reliance Mifg. Co,. (Ill.),. common (quar.) ..
3% %  preferred (quar.) ___..._.____ =)
“Republic Insurance, Co, of ‘Texas (quar.) ..
-Richmond ' Cedar Works
‘Robertshaw-Fulton Controls,
‘4% % preferred (quar.)
Rohm & Haas Company, common_
$4 preferred (quar,)._____
'Rowe Corp, (quar.)
Russell Manufacturing Co. (quar.
8t. Joseph Lead Co
Sarnia Bridge Co.,, Ltd. (increased).
- Sheaffer (W. A.) Pen Co. (quar.)....
Extra . i
8heep Creek Gold Mines, Ltd
Shepard-Niles Crane & Hoist.
“.Shoe Corp.. America, class A (quar.) -
:Simonds Saw ‘& Steel Co
Singer Manufacturing Co.
Extra

F O I O BN |

3.90% preferred (quar.)
1Society :Brand- Clothes, Inc...(quar.)
“Sonotone Corp., .common (quar.)...

+ -4$1.25. convertible preferred A (qu: -
::Southeastern Greyhound Lines a3
So;xthem California,  Water, ..common. "
- 4%

preferred (quar,) . ...___________
- 5% % convertible ‘preferred (initial QUAr.)
Southern Spring ‘Bed (quar.)
Southwestern Investment Co., com, (quar.).

$1 convertible preferred (quar.) .

5% convertible preferred (quar.) -

5% sinking fund.preferred ‘(quar,) .
Southwestern Life Insurance Co.. (quar,
Spartan Mills' (quar.)

Extra .

Fer When Holders '
Payabdle of Reg.

" Share:
50¢
87%ec
25¢

$1.50.
26¢.

25¢
15¢
53%e

$1.25

$1.75
37lzc
15¢

87%e
35¢
150

$L.75
$1.25
$25¢
140¢c
140c
140c

25¢

3-10
3-31
3-1.

3- 4

3.1
3-1
3-12
4-1

0.265625¢ -

0.320829¢

Staley (A. E.) Mfg. Co.
$3.75 preferred. (quar.)
Standard-Coosa-Thatcher ___

. Standard Oil (Kentucky) (quar.)
" Extra

Sunray Oil Corp. com. (quar.)
4% % preferred A (quar.)..
4'%2% conv, pfd. B (quar.)_

Tampax, Inc. (increased quar

Telephone Bond & Share—

T% 1st preferred (accum.)
- Texas Gulf Producing Co,  (irreg.)
Stock dividend

Trinity. Universal

. Quarterly __
Quarterly
-Quarterly ____

Underwood Cotp.

U. 8. 'Rubber. Co., common_
8% non-cum: 1st preferred_
8% npon-cuni.- 1st preferred.

Van-.Raalte Company, Iné..

.Viek. Chemical Co, .{quar.)_

‘Vistor “Preducts Corp. -(quar.)

Virginian ‘Railway - Co. {(quar.

Visking Corporation :

v ‘Waite Amulet Mines, Ltd.__
+‘Walker: (Hiram) Gooderham- &,
. Waterloo Mig. Co.. (initial)

- Warner Bros. Pietures: (quar.)_.____
‘West ' Disinfecting - Co.," common (quar.) .
$5 ‘preférred’ (quar,)._________

‘Western Tablet & Stationery, common
5% preferred-(quar.)

Weston (George), Ltd.—

(4% % ‘redeemable pfd. (quar)__.______._

Wheeling: & Lake: Erie Ry.. {quar.)__
Extra _._

Wilson (J. C.), Ltd..._.

- Willson: Products, Inc. Pt

. Wrigley (Wm.)" Jr.' Co. " (monthly)_
- “Young (L. A.). ‘Spring & Wire ‘(quar.)
. ‘Extra

Insurance Co, (q

, com, (quar.)______

A$L1

25¢

2"/2
~5¢.

3-10
4- 1
3-15
3-15

2-24 .
3-15 .
2-10

2-19

31

+--+ Below ‘we- give: the- dividends ‘an

-preceding: table.”

.-~Nameof Company: .
A. B. -C, Vending Corp: (qua;
AT P, Inc.
: -Abitibi " Power & Paper Co., Ltd.—
- New'common (initial).
i “Acadia-Atlantic Sugar Refineries, Ltd.—
«.Class ‘A partic. .preferential - (quar.
5% preferred. (quar.)
Acme Wire Co.. (reduced)_
Adams (J.'D.) Mfg. Co, (quar.
Aetna. Ball' & Rolleri:Bearing Co., commo:
<~ 5% ‘convertible preferred - (quar.) -
- Aetna~Standard - Engineering, .common.-.
- 5% ‘preferred’ (qQUAr.)eoicomm e .
Affillated -Gas.Equipment, Inc.—
C -(initial)-
$3. convertible preferred- ¢initial)_
- Agnew 8urpass” Shoe :Stores, Ltd.
. Afrcraft - Radio - Corpiceo. ...
' *Akron “Canton ‘& "Youngstown RR, Co,—
! Comd (s-a}’

Extra: :
5% preferred - (s-a)

5% “proferred «(s-a)____.__
. ‘Alabama:.Gas".Corp., ‘commen - (initial)
¢ :«$3.50:prior. preferred. (initial) ...
 >-Alberton Corp, . Rk 5
~Alpha “Portland .Cement’ (increased)_
Allied Kid Co, (qQUaT,) Zcecemoameeo_.

itized for FRASER
p://fraser.stlouisfed.org/

nounced. in: previous:
-~ weeks.and not yet paid. The list-does hot-ancludpe-dmom-

week' these: be]n‘ g!ivm; llk':un" il

Por - When' - Holders: -

20¢
25¢

1250

125¢
11$1.25

37%ac

2-15
2-15

41
141
3-15

2-15
3-30

" 8.15

3-10
2-15

S : ' Share  Payable of Rea:: -

2- 8
1-27

"e;."!
3-10 .

+:2-21
34

a-13

o1 2-28.
2 2-19
) Fel8 1121

' 2-18
2-9




12 (708) THE COMMERCIAL & FINANCIAL CHRONICLE Monday, February 14, 1949

Per  When Holders Per . When Holders Per When Holders
Name'of Company Share Payable of Ree. Name of Company Share Payable of Rec. . Name of Company B Share Payable of Rec.
Allied Laboratories, Inc. -(quar.) .- { 950 4- 1 3-15 Beaunit Mills, Ine. lredixced) 25¢ 3-1 2-16 - Central Arizona Light & Power, com. (qunr) 17%¢ 3- 1 2- 7
Allicd Stores Corp., coimmorn (qua 75¢  4-20  3-18  Beck (A. 8.) Shoe Corp;, 4% % pid, (quar.) §1.18%  3- 1 2-15 81.10 preierred (QUAT.) - ool 3-1. 2-7
4% preferred- (QUOT.) -t $1 3-1 2-14 Belden Manufacturing Co, (QUAT.) e 30¢ 3-1 2-11 Central Foundry Co., 5% conv, pfd. (quar;) 2-15
Allis (Louis) Company (qua o8-l 2-18 Belgium Glove & Hosiery Co. of Canada, Ltd. ,Lenural Illinois Punlic Service, common 2-15
Alloy Cast Steel Co. (quar.). 1-31 © Common .. s 115c 4~ 3-15 % preferred (QUar.) ... oo . 3-18
Extra .. 3 3 2-18 5% preferred (QUAT.) ooee o ccmeeee fZsc 4= 3-15 Central -Louisiana Electiic Co. (quar.) ... 2-'1
.Altes Brewing Co.  (quar.) ... : Y 3 2-9 Bell & Howell Co., .common (quar.).- 12%2¢ J- 2-15 - Cenuwral -N. Y; Power, 3,40% pfd. (quar.)_.. 2-10
Aluminum Co. of Canada, Ltd .. '4Ya% - preferred '(quar.)_ ... $1.06Y, 2-15 cantrgl Ohio Light & Power, com. (quar.) 4- .1
‘49 preferred - (quar.) - 2« 2 Belleterre Quebec Mines, Ltd. (s-a)- 110c 2-15 3.6 % preferred (quar.) R 2-15
-Aluminum -Goods Mfg. Co ; 3-14*  Belding  Heminway (quar.). 30c 2- 4 Central & South West Corp. (quar -1-31
Aluminium, Ltd. (quar.) s 2- 4 Bxtra 20¢ 2- 4 Central Soya’ Co.. (quar.) ...__.._.. 2-5
American -Aggregates, 5% pfd. (quar.)- § 3-19 Beneficial Industrial Loan (stock dividen Ceniral Surety & Insurance Co. (quar. 2-11
‘American Airiines, 3% % ptd. (quar.) - 2-14 One share of Continental Motor Coach . Ceniral Vermont Public Service.... 1-26
American ~Aggregates: Corp ¥ “Lines, Inc., common for each 100 shrs. Gentury Ribbon - Mills, Ine, (quar.) 3-1
American  Arch : Co 5 Akhglid L e e Sh“g‘pﬁgtpggé‘l“’““?b = g-{(l.
suiance Haltfmd)— . erkshire Fine Spinn ng ssociates, Inc.... ) ibre Co., common -11
~American Automobile In. ( Bertram' (J.)  Sons, Litd.; 6iass A (qUar.) - $4.50° preerred iquat.) 3-15
Class ‘B (quar.) Charis Gorp. : 5 L, 2-17
‘Best & Company (QUAT.) oo ccmm e Chatco Steel Products, Lid., ‘5% pid.. (s-a). 2-11
-Bethlehem Steel Corp. (Del.), common._ Chesapeake Corp. of Viiginia —in . 2- 5
%o preferred (QUAL.) —ccemeeeeeee Cnicago .Yellow Cab Cc
Eibb Manufacturing Co. (quar.).- Chickasha Cotton Oil
Extra [ Common . (quar.)
Birmingham Water Works, 6% pfd. (quar.). Common (quar.) ..
Bishop Oil Co. (QUAY.) oo Common | (quar.)
Extra — Chiksan Company (quar
Black-Clawson Co. (QUar.) .o oo . Chile Copper CO.-ipeo
“Black, Sivalls &-Bryson, Inc., com. (quar.).- Chilton  Company . (quar.)
4.26 % preferred . (QUAL.) - oeomoiesilonn Chrysler Corp, (increased) ...
Blauner’s (Phila.), $3 preferred (quar, Cincinnati Gas & Electric Co., common
. .Blair Holdings Corp..._ Cincinnati Inter-Terminal' RR. Co.—
Americun CGas & Electric, 4% % p ) $1.18% Blaw-Knox Co, B 49 preferred (s-a)
Common - quarterly cash divldenu 25¢ Bliss & Laughlin, Inc., common Cmcinnatl, New. Orleans & Texas Pacific
. Common (stock dividend) 2/100 -of a 5% convertible preferred (quar. 8% prefclred (quar.)..
share of Atlantic City Electric Co.. com~ Blumenthal (S.) & Company (quar. 5% preferred (quar.).
mon for each share held ‘Borden - Company (interim) .37% preferred (QUAT.)eo oo
.Common_ extra stock dividend. 1/100 of a Boss Manufacturing Co. - (reduced) - Citizens Utiiities Co., common (s-a
share of Atlantic City Electric Co. for ~Boston Fund, Inc. (qUar:) -—-ee—.—- 5% preferred (initial s-a)
each share  held Boston Woven Hose & Rubber (quar.)_ City Baking Cc., 7' preferred (qua ,
American General Corp., . $2.pfd.. (quar.) -~ \ Bourjois, Inc.,, $2.75 preferred (quar.). City Ice & -Fuel Co. (quar.) ... 3-31
1$2.50 preferred (quar.) Bower Roller Eearing Co., (irreg.) ._ City Investing Co., common (Qua
$3 preferred « (quar.) - Bowes Co, Ltd., class A (quar.)_____ 5% % . preferred  (QUar.)_i_ . _ . il.illl. i 4-'1
American Hide & Leather,. pfd. (quar, , Brantfor% Cordage Co., ‘Ltd., common. Clty of Paris Dry Gaoods Co, :
American Home Products (monthly),,, $1.30 preferred -(quar:). 1% lst. preferred (quar.).._.. 2-15-49
‘American Indemaity Co. 3 Bristol-Myers Co., ccmmmon City Water Co. 0f ;Chattanooga
American Investment Co, i 334 %' .preferred  (Quar.) oo ___ 5% preferred - (quar.) . .._..._...
Common- (quar,) . British-American Tobacco, Ltd.— Clearing Machine Corp. (reduced)-._.
5% preferred (quax = Amer. dep. receipts for 5% pfd. (s-a)__.. a2%% Cleveland , Electric ‘Illuminating, common__.
;1 95 preferred (initial quul) American deposit receipts - for ordinary $4.50.; preferred . (QUAT.) &y wmoteoauiioJon
4,9, preferred (initial quar.) y registered (interim) a5% . Clinton Industries— :
Americin Machine & Foundrv_-_ Amer, dep. receipts for 5% pfd: (s-a)____ a215% Monthly
American -Metal Coi, Lid., common Amer. dep. receipts for-5% pfd. reg. (s-a) a2+2% Monthty -
- ’4'/2% preferred (initial . quar.) - 1811242 British Celanese, Ltd.— Cleveland .& Pittsburgh RR.—
! preferred (QUar.) -o-——- $1.12% 5 American deposit receipts ordinary (final) 8% % regular guaranteed (quar.).
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American Business: Shares ¢
American Can Co., common (qua
7% preferred (QUAL.) —o:mommmmomammie
American Chain & Cable Co.—
Commion (increased quar.)- e S R
5% preferred (quar.) ----- )
Americon -Encaustic Tiling Co, (quar.) .-
American Torging & Socket (quar.) . .—--
Extra 2
American Fork .&.Hoe Co., common
-4Y,% . preferred (Quar.)—-———---
American Furniture Co. . (quar
Extra
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n News Co. (bi-monthly) . 25¢ - British Columbia Packers, Ltd.— o > 4% special guaranteed (quar,).
American -Potash & Chemical— : Class A (s-a) .. $31Y%c - - Clorcx Chemical Co. - (quar.)..
Class A’ (qual.)-_._.: 3 37%ec - Class B (5 125¢ - Club ' Aluminum  Products Co.
Class ‘B (quar.) - Brown ‘Co., $6 preferred (accum.)_ 2 Cochiane Dunlop Hardware, Ltd.—
$4 preferved (qua . Brown Rubber Co., © Class A (quar.).____.__
American Pulley Co Brown Sioe - Co., .$1.20  preference (quar.)
American Re-Insurauce Co. $3.60 preferred (quar.) Cockshutt Plow Co.—
American Safety Razov p. ) 3 Bruck Mills, Ltd., class -A Common (now on a qunrnexly basis) .-
Americaa Seating Co. (quar. Class: "B _iiewowais 2 Common (quar.)
Extra 3 . Buckeye Pipe Line Co. Common (quar.)
Special stock dividend.. ..o loooo.oioil / Buck Hill Falls Co. (quar. Colgate-Palmolive-Peet, common  (q
American Service Co., $3 pfd, participating. Buda Company $3.50 preferred (quar.). ...
American Ship Building Co. (N, J.) Budd Company, common. Colonial Steamship Lines Ltd
American Smelting & Refining Co.— $5_prior preferred (quar.).- : . Colonial Stores, Inc., ccmmon (qua
Increased 7 Buell Die & Machine Co.- 4% * prefeired  (quar
American Steel Foundries (quar.) --..---- - Bullock' Fund, -Ltd.. ¢ < - 5% preferred (quar.) . ...
American Tobacco Co. (quar,) < i Bunker Hill & .Sullivan.Mining & . Concen- Colorado Central Power (qual.j...
Extra . . trating: Co. (quas.) —.o.—.-o. - Colorado Fuel & Iron, 5 preferred (quar:) ...
Armerican s Co— N > I 3 Extra . - ! ¥ Colorado Miliing & Elevator (quar,).......
5% preferved (acclxm T Burkart (F.) Mfg. Co. (reduced)-. Columbia Broadcasting System,—
American - Wringer - Co.  (quar. foon Buwlington Mills Corp. common . (quar.)_ Class A (reduced) .
" American Linc, Lead & Smelting Co., com.— ) . 3% % preferred (quar.)....._. Class B (reduced)._.
Anglo Caradian Telephone, class A (quar,)_ 3%2% conv. 2nd preferred (quar. Columbia Gas System, Inc. (quar.)
Anheuser-Busch, Ine, (Irreg.) - -oesce—cooe 2 4% preferred: (quar.) Columbia Pictures, Corp., $4.25 pfd. (quar.)
Arcade Cotton Mills ) Burns & Company— Columbian Carbon Co. (quar.) -
Common (quar.) Class A‘ (QUAr.)ocosoi s cose o ndinlinl o Commoil, Ltd.
Common (quar.) Quarterly Commenwealth International Corp. Lid._._.
6% preferred (s- Quarterly : Commonwealth Telephone, $5 ptd. (quaxr.)__
h Mid C ihee oy Class' B (quar.) - it sl Conl Zoninl, Conrord (fas (New Hampshire)—
Archer-Daniels-Midiand Co. (increased Quarterly 7% preferred (ACCUM.)—— - __
Arden Farms. Co., common... Quarterly Cowseucracion Lile  Association (Toronto)—
$3 participating preferred (q Quarterly Quarterly , g
Participuting o . Burroughs Adding Machine Co—=" ! Connecticut River FPower, 6% pid.
Argus Corp., Ltd., common Increased quarterly Connohio, Inc., 40c preferred (quar.
4% % convertible preference (quar. $$1.12% Burton-Dixie Corp. (quar.)_ Connecticut Power Co. (quar.)....
Arizona Edison Co : Bush Terminal. Co. ifLOCK dividend) Consolidated Chemical Industries, Inc.—
5 preferred - (quar.) $1.25 Butler Brothers, 4% pfd. (quar.)-__ $1.50 class A participating pncrelcnce
85 preferred (QUAL) oo mi o 125 Butler Water Co., 7% preferred (quar.)_ i Consolidated Cigar Corp. (quar,)..
'$5 preforred (quar.) = $1.25 Byers - (A, M.) ‘Co. (QUar.)—_———___ 25¢ Consolidated Cosl Co. iirreg.)__
v R = T : i Extry 25¢ Consolidated Edison :Co. (N, Y,
Arkansas Natural Gas, 6% pfd. (quar.)._._ 15¢ Byron Jackson: Co. 50¢ Consolidated Laundries (quar.
Armco Steel Corp., com. (increased) (quar.)  62%c Calgary & Edmonton C°1D Ltd, (s-a)____ 15¢ Consolidated Paper Co. (quar.). 25¢
4Y,9 preferred (quar.) $1.12V2 3 California . Electric Power Co. (quar.).- 15¢ Coﬁsolidated TexLileiMills, Ltd,—
) ; : California - Packing, common (quar.) 62%¢ ew common - (initial) t15¢
s v X fax a 2 5 z
Ar;%,’%o%gl‘egﬂ}ridcgquﬁﬁf]; no. . 93;22 5% preferred (quar.) T 62%¢ New .$1- preferred (initial) (s-a). $50¢
$4 preferred (quar.) $1 . California ‘Water Service Co.— Consolidated Water Power.& Paper Co._.._. 40c
Arnold- Hoffman & Co. 25¢ 4,49 preferred. (QuUar.) ..__.__ anlic Consumers Glass Co., Ltd. (reduced) 137%ec
Artloom Carpet Co. (QUar.) i 25¢ - 5.3% preferred (initial) 30%c - Consumers Power Co., common (quar.)-—--. 50c
shland Oil & Refining, common (quar. )_.~ 30¢ California Western State Life Insurance Co ., $4.50 preferred ‘(quar.) .- 31'12'/.’
A $1.20 convertible prgferred (QUafq) e 30c g Sell?;t‘;mnual 50(11 - $4.52 preferred .f(quar.) $1,13
Aspinook Corp. (initial) 25¢ : ] 3 - Container. Corp. of America—
R Canada Cement Co., Ltd: ref. Y, - Cammon (increased) - T5¢
Asfsi‘;'maltsetd ?f});rﬁ:%ods,uggn)nnon (quar.)-..- $lég(c) ‘Canada & Dominion Sugaflczg pLed (quar) *3%2’52 1 4% preferrad (quar.) ... $1
7';2 2udpp:'eferred(czqua'r.):_ B $1:75 Canada Fcundries & Fmging-;. Ltd,— Continental Can Co., common untexlm 25¢
o . b : > ‘Class A (quat.) 137%¢ . $3.75 preferred’ (quar.) oo _______ 93%c
Atchison Topeka & Santa Fe Ry. (quar 5 4 X
Atlantic Coast Line RR 1 s Canada Safeway, Lid., 4% % pfd. (quar.)__ $$1.12% Contlinental Copper & Steel Industries—
Atlantic ‘Refining Co. (quar.). % . Canada Vinegars, Ltd 120c 5% preferred ‘(initial quar,) .. ... 31lc
Atlas Brewing Co. (irreg.) ——-————_i ... Canadian Bre\verles Ltd, (qQUar.) .—oeoeee- 150¢ - Continental Motors (resumed) 10¢
Atlas - Powder Co. - Regular : t15¢ - Caok Paint & Varnish Co., common (quar.) 25¢
Allag Tack E\’fi?e-s R e 2 Canadian Car & Foundry, Ltd., com. (quar.). , 120c  2- $3 prior preferred (quar.) 5c
J ‘Class <A (quar.) 125¢ - " Cooksville Company, Ltd., class A (quar. )--

Autocar Co. Company— " M B 3 Cornell” Wo Product -
5% series A convertible preferred (quar.) - ‘ Canadian Fairbanks-Morse Co., Ltd. (quar.) #25¢ . Coio Inc. O(dqum )_u—c.ij_q_u_ail ______

5% series B convertible preferred (quar,). ; Canadian Food Products, Ltd, common_._. 118%0
”//Z convertible preferred C (qQuUar.) ... Class A (quar.) : e 125 Corporate Investors, Ltd., class A____
41, % "preference (quar.) 151, 12,/ Cosmos Imperial Mills, Ltd.. (increase
Automatic Canteen Co. of America (quar. )_ QUAK,) ot o $ 2 Crane Company, 3% % preferred (quar. )___
Ayshire "Collieries Corp. (quar.) Canadian Internat’l Investment Trust, Ltd.— Cribben & Sexton Co.—
Babbitt (B, T.), Inc. (quar.) :5% preferred (accum,) - " 41 % conv. preferred (quer.)
Baldwin Locomotive Works, 7% pfd. (s-aj_ o - Canadian Locomotive Co., Ltd, (annual) ___ 1$1 C Cork &S al 4
Balfour Building (QUAL.) oo oo g 2- Extra 1$1.75 g = i "(‘auﬁf’i' common
Baltimore Radio Show, Inec,, com. - (quar.) - Canadian Oil Cos., Ltd; (quar.)__...______ 120¢ " 'y Bttt v
8% preferred (QUAL.) coceimeome ciioimnmee - Canadian Silk Products, Ltd._.__ 137%e Crown Cork & S\,.:l, Ltd. (qua}.)--.
Bancé de-.Los Andes— Canadian Tirc Corp., Lid. (quar.) 130¢c - Crown.Zellerbach, $4 preferred (quar.).--...
v AmaBFiGan Shares tiiterim) _ Canadian Utilities, Ltd.. 5% pfd. (quar.)__. 1$1.25 $4.20 preferred (quar.) .-
Bankers &. Shippers Insurance Co. (N. Y)—— CanadianIWestem Lumber, Ltd. Crum & Forster, 8% preferred (quar.
.Quarterly : @ 110c Crum & Forster Seccurilies Corp.—
Barbm Elhr Co. of Canada, Ltd. (quar.)__-- 125¢ - - ,Qua{'tevrly $10c 6 , T Preferred (qUAr.) mmm e
CEXtra . ... t12%c 3. -9 Canadian Western Natural Gas. Co., Ltd..__ 132 - . Cyban .,American .Sugar 4
Carpenter: Steel Co. (quar.) 50c T'IZp preferred (quar.).._____._ .
i . ¥ Carreras, Ltd.— ' 7% preferred (quar.)
B"‘Sr;“z“(’) Sélfffhﬁ l\:[;:;ﬁ‘fz)xctmmg Co., com..__ ;gg American deposit receipts for class A or- 1% preferred (quar.)_.__.___.
2 L b S R e X dinary (final) 22% % - Cub lanti
Barnsdall Oil Co. (increased) 75¢ - American deposit. receipts for class B or- | ?5%,“ g:ex;grtrgdSu(gq;Lrérc'ommon fquan.)..
Base Metals Mining Corp., Ltd.. t4c - dinary (final) = L 22%% - 5% preferred (qUaT.) .. ___
BaéglurshEP?qu_&;] Paper, Ltd.— Carrier Corp., .common (year-end) s 25¢
- Class initia/ q IPTeR, ) acs g
Class A% (qhat) " - 1250 ’ Casco Froducts Corp, " (irreg,) Curtis Publishing Co., $7 pfd. (accum
@q )t e 137%c Carson, Pirie, Scott & Co.— i
Exua  ¥T5c 4 prefén'ed" (quar, ). - $1.12% - §1 prior” preferisd (qyac:)
Class A (quar.) < 25¢ s & R T 1 Cushman’s Sons, Inc., T% pfd. (quar.).__
Class A (quar.) 25¢ o :Case (J. L) Company," common (quar.)-_- 40¢ Dahlstrom Metallic Door.
$1.40 preferred (quar.) - ______ 35¢ 7% preferred. (qQUAT.) - oee—mmmme . 8175 o : .
. $1.40 preferred (QUAT.) - ———eoeoon 35¢ . Caterpillar Tractor Co. (quUAar.)-_- - (Continued on page 46)
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Barium Steel Corp. (stock dividend) 10%

- Cuneo 'Press,. 3% % preferred (quarh-,_“_

gitized for FRASER
p://fraser.stlouisfed.org/
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Stock Record «» New York Stock Exchange

DAILY RANGE OF PRICES WEEKLY VOLUME OF TRADING
YEARLY RANGE OF SALE PRICES FOR EVERY LISTED ISSUE

Range for Previous STOCKS LOW AND HIGH BALE PRICES - .
Year 1948 Range Since Janm. 1 NEW YORK STOCK £y Mond;y Tuesdny - Wetnesday ¥ Friday Bales for
; the Week

Lowest ‘Highest Eewent Highest EXCHANGE Feb. Feb. Feb. 8 Feb. 9 Feb. 11
8 per share - § per share 8 per share $ per share . i 2 8 per share & ner share . § per share $ per share Shares
63% Oct 79% Jan  69% Jan 75Y% Jen 25  Abbott Laboratories 1% 72% 72 2y, 3% T1%' 72Y 3,100
76  Dec: 100 May it 0 *70 *70 B8 0
2% Dec 6% Jan : Jan % 2% v 2% 2%, 2%
44%3 Dec 55% Jun \ s - Bteel Co_s__. : ¥ 45% 45% 46% 49%; 49,
1434 Feb *° 233 May ] - 6 = : £ ¢ 17%  11% 17% : 177%
35 Dec 46% Jan . Adams-Millis Corp - No p: #3 *38 40 41 38
27Y% Dec 41Y% July Addressograph-Multigraph Corp__10 4 29% " 29% ¢ 29%
7Ys. Feb. 22% Dec 14% Feb s - Admiral Corp .. ..o . . ... 1 15 15% 5 15%
X183 Dec 27% May 18% Jan 22Y;-Jan Alr R Inc. No Enr - 20 20, 20Ys  20%
99 ' Nov - 108 May ' . : -k Alab: & Vicksburg Ry. 00 *100° 105 105 105
2% Nov 4% May 3% Jan Alaska Juneau Gold Mining.. . 9/ 3% 31, 3Y, 3%
131, Dec 21% May 15 .. Jan Aldens Inc common.., 5 / Z 13% 1354 13V, 131,
65. Nov 80%. Jun ' 66% Feb a b 3 3 #65 662 65% 66%
2% Dec 4% May 2% Jan il " Y 2% 2% 38 ¢ 2% 2%
37° Feb . 58% Oct 3 preferred A --100 " : ¢ *44% 45 Y 44Y, - 44
65% Dec * 75 May : 2 $2.50 prior conv preferred_No par #64 66. 63 66
23% Dec 34. May . Allegheny Ludlum Steel Corp_No par Y 25 25 l 23%  24Y%
100 - Dec 109 May ¢ $4.50 ‘cony preferred No par *100% 102%2 1 101 . 101
Allegheny & .West Ry 6% gtd--100 ; #92Ys 98 : 4 ®93" © 98
Allen Industries Inc 1 MYz T3 8 Ve Y
177Y%2 Feb -Jai . Allfed Ch ; 3 180 - 180, ‘180%2 181
17 Feb - 5 17% - 17% 18 *17 17%
25'% Jan 3 ) s 78 v 26% 26 : 4 *26 269,
26% Feb : - 26% 27V % 26% 27%

83% Jan 8 *8TYs  88% X864
25% Feb Allis-Chalmers Mfg ‘common.No p: - 25%  26%a 26

T7% Jan 3%% conv preferred__..___. s *80%  80Y, ;80‘/.

31% Oct 2633 Jan 28% Jan 22 Alpha Portland Cement. No par 27% 215 27%
6% May . 3% Jan Amalgamated Leather Co com.__1 3 3 3 3 3 3 3
50: Jan b €5, 6% convertible preferred. 50 * i *4] 45 ; *41
121 . May A " -Amerada Petroleum Corp._.._No par 92V
52% 'Jun’ i : o 3 Amer “Agricultural Chemical_No par
10.. Mar . -American Alrlines ¢ommon_._..__.1 *
-+68  Mar iy 3 3% % cum conv preferred....10¢
297 July. ¥ American.Bank. Note common, .
70 May .preferred ____ i _..___ -50 -
147% May 11 Yy 3 American' Bosch Corp class. A__.__1 - B (1] 9% 10Y%
43% May . ¥ . Amer Brake S8hoe Co com_. Nopar ' . 343, - : : 34%,:34Ys
111 - Jun - 102: - ' s 4% conv preferred__.._.._.__100 ' ; g . *102 - 103
10%; -Dec Jan: 3 "~ American. Broadcasting- Co - In
6% Jun . s :
76V, Feb 92% May
163% .Oct . 177 Jun :
28%3 Nov'. -'49% Jun 2875 Feb
74 Nov 100¥a- Jan 77% Jan
18% Mar 27  May 20> Feb
. 104% Jan 110 Aug , 107% Jan*
38 Dec: 51  May 392 Feb
15 - Dec 20% Jun 15% Feb -
14'2 Dec ¢ 22% Jun 15Y4 Feb
81  Dec 94 Jun 79%2 Jan
33% Feb 43 Oct 35V Feb
94% Feb . 107Y% Jun 99 ., Jan -
25 Feb 49% May 29Y% Jan

Arrnt

3 s . %8
Anjer Cable & Radlo Corp_... ) Rgter 3% ' 3%
American Can-Co common....... 25 ¢ 87 8TYa .
7% ‘preferred ___._____ 2 175% 175%
American Car & Fdry com 3 29 29% -
1% preferred __. 0 79 79 .
. American Chain & Cable._._No par . ] ‘ 20% . 207 5
108 Ya.Feb 6% mon-cum preferred....No par Y V2 - 108% 108%a - -
44% Jan American Chicle Co-__. N 41° ) 39Y2 - 40%
16 Jan American Colortype Ci 16 15Ys  15%
17 . Jan American Crystal Sugar. com_...10 3 15% 15%
85% Jan- 22 4% % prior preferred___.__._ 1 85 85
40% Jan’ 7  American Cyanamid Co com 10 3 ‘37% 35%: 36%
102%-Jan 12 3%% conv preferred series A_100 © ° /s Y 100% 100%
31%Jan 7  American Distilling Co___.._____: 20 29%  30%

00 b= 00 00 6 - 1 - B W W

-

5 Jan 7% May 5 Jan
14 Mar 19%2 Oct 16 Jan
13%. Dec 19  Apr 13% Jan

Sep 4Ys May

Dec 89% Jan

14%; Jun

7% Jan

43Y, May

7% Jan

3 Jan

26% May

814 May

6 Jan 6  American E tic Tiling_, 1 /s 5 . 5%
17% Jan 17 . American European Secur__._Nopar - : 16
15% Jan 22 American Export Lines Inc_ 40c Ve 14%  14%
2% Jan 10 Amer & Foreign Power com._No par 2
57%-Jan 31 87 preferred __.._____
T%-Jan 29. 87 2nd preferred A.
51 Jan. 31 $6 preferred o
37% Feb 4.  American Hawalian S8 Co_.
4Y4 Jan American Hide & Leather com.
47Y, Jan 6% cony preferred
26 Jan American Home Products__
American. Ice Co com.___
6% non-cum preferred. ...
American International Corp_No par
16% Jan 17 :24.  American Investment Co of Ill___.1
26% Jun 16 Feb 11 American L tive 1
s Feb 108 Jun 96% Feb 10 102 Jan 7% preferred ____________.. 100 *98

(%)
NARUOWWIWWWRUIWW . Wk

98

Range for Previous STOCKS ;
Year 1948 4 { Range Since Jan. 1 NEW YORK STOCK Baturday
Lowest Highest Lowest Highest EXCHANGE Feb. 5 Feb. 7 Feb. 8 Feb. 9 Feb, 10
8 pershare & per share 8 pershare & per share . 8 per share 8 per share 8 per share - 8 per share 8 per share
12Y% Nov 21% May 12¥% Feb 11 137% Jan Amer Mach & Fdy Co com___No par 12% 12% 127 12% 12% 123, 123 123
72% Dec 94% Jun 76 Jan 79% Feh 3.90% preferred __. 79%2 1972 9%, 9% 19V, 79
6  Dec 10%; May 6Ys Feh 6% Jan Amer Machine & Metals_ ; *6% ’ *6Ys ¥ 265
24% Mar . 35 July 26% Feh 30%-Jan 27V, X 4 . 126% -
93 Dec . 98 Dec 96% Jan 101 - Feb 42 % . preferred *100 102 100
5%. Dec 8% Jan 5% Jan © 8%dJan 22  American Moiasses Co. . *65 4 *6%s
29  Feb 35. Dec 32 Febh X34 - -Jan 3" American News Co ¥ . “32Ys
6%: Feb « 11% .Jun JT% Jan 8%-Jan Amer Power ‘& Light ‘com.. ; 4 8
80%s Nov- 95% May 83% Feb ‘ g 86 preferred __
69%: Nov 8612 May 70% Feb $5 preferred ..
12%: Feb 16% May 13' -Feb : Amer Rad & 8t S8an'y
162Y2 Nov. 176 Jan. 170 Jan 7% preferred ________
6% Dec 12¥%  Jan 6% Jan ¢ American Safety - Razor_.
16% Feb : 28/ Oct 23% Jan - American. Seating Co.__
38  Sep 46  Apr 38 - Feb 11 . Amer 8hip Building Co___:.__No par
. 46% Feb 68 May 49Y% Feb . : Am Smelt & Refg common..No par
139 Mar ¢ 163% Jun. 142 Feb . 7% preferred ________:._
31" Mar ; 35% May 34% Jan American Snuff Co ‘com..
125 Nov 140 ‘Jan . 130 -Jan : 6% non-cum preferred_.
25Y% Nov 35% Jun 25Y, Feb - Jas American 8teel Foundries.
21 Dec 27 Apr 21Y, Jan American Stores Co.
10% Dec 24, Jan 10Y2 Feb . American Stove Co No par
342 Feb 41 May 33 Feb i American Sugar Refg common.__100
116% Mar-  131% July - 123% Jan 126%2 Jan 17 7% preferred
16% Dec 20% May 17% Jan 18 Jan 6

1477% Mar 158% Jun 143 Jan 150% Jan " 147% 147% 147% 146%
54 Y4 Mar. 60 .Jan 67% Feb 3 Ya 64%. 65Y% 63% 63%
131 Oct 135 'Jan 145  Jan 6% preferred : -100 142 142 142 142
46%. Feb 58Ys Feb 63 . .Jgan . 7°  American Viscose Corp common__14 - H 58Y, 591, Ih 591 59
115% Nov 118 Jan 119% Jan 5% preferred -100 *118% *119
6% . Dec 6% Jan 7% Jan Am: Water Works Co Inc._. bl | y 7Y J TV
x33% Nov 34 Jan 38% Jan 7 - American Woolen common__No par Y 34V, 35Y
90 Dec - 89 - Feb 90 ~Jan 7% preferred =g —--100 k& “88Ya *88%2
763 Mar 112, July 73 Feb 80 Jan $4 conv prior preference___No par 70 Vs 73
x5% Dec 8% Jun 5% Jan 6% Jan Amer Zinc Lead & Smeit com____1 . 5% 6 5%
51 Nov 67 May 52Y; Jan 57Y2 Jan- $5 prior conv preferred__ 25 y #5311, 2 . *53%
30% Feb 41Ys May 32 Feb 35% Jan Anaconda Copper Mining --50 G 32% 32%
] 45% Jun ' 33. .Feb 35% -Jan Anaconda Wire & Cable..._No par 33% : 33
38% Jan 25Y2 Jan 28% Jan: * Anchor Hock Glass Corp com..12.50
107 Jun. 102 Jan 104 Jan $4 preferred ____________ Nopar -
60% Jun 50% Feb 55% Jan 27: Anderson, Clayton & Co______21%
36% Jun 187 Feb 23% Jan Anderson-Prichard Oil Corp_.__.1g .
14 . Apr 10 _Feb 10% Jan Andes Copper’ Mining______
6% May 3% Jan < 4Y Jan - -A P-W Products Co Inc__.
34% Jun 27 - Jan 30% Jan Archer-Daniels-Midland __

Pot footnotes see page 24,

LOW AND HIGH BALE PRICES
Tuesday Wednesday Thursday
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| R . NEW YORK STOCK RECORD

Range for Previous STOCKS

Monday, February 14; 1949

LOW AND HIGH SALE PRICES .

Year

Lowest
8 per share
23% Nov
89 Dec

6% Dec
68% Dec
41% Feb
88 Jan
103 Nov
13% Dec
11% Dec
12Y%; Mar
98 ]
87
26

Dec

Feb
Feb
Feb
Nov
Dec
Nov

Dec ,
Dec
Sep,
Mar
Dec

Feb
Feb
Feb
Nov
Dec
Dec
Feb
Dec
Nov
Dec
Dec
Feb
Feb
Feb
Mar
Dec

26%
9 Nov

Lowest

-8 per share
Dec
Feb
Dec
Dec
32% Mar
19% Nov
Dec
Dec
Dec
Dec
Nov
Feb
Nov
Aug
Dec
Nov
Dec
Dec

x13

Nov
Nov
Oct

27% Mar ¢
Jun
Dec
Dec -
Dec
Nov
Nov
Dec
14% Mar *
10 Mar
88 Mar

1948
Highest

$ per share

32Y ‘Oct
101% Jun
15Ys May
106  Jan
56% Jun
99 Y% Jun
1152 July
18%2 Jun
17% Aug
19 May
111  ‘May
106  July
36  Jun

120% Sep
107% Jua
19% Jun
62 July
64% Dec
81 Dec
50% July
114 May

24Y%; Jan
9% May
16% May
19 Jan
19% Jan
7% Oct
46 -Jun

16'%2 .Jun
17% fun
16% July
29 %2 yuiy
31% Jun
80'% May
59 May
28% Jun
45 Jun
45% Dec
162 Mar
23% Jan
43%2 May
90 Jan
22% May
100 . Jan

34Y2 -Apr
37% July
207 May
19% Mar
24% Jan
103% Jun
38% Jun
21% Jan
26% July
87% Mar
102% July
3072 May
37% May
39% “Oct
139% July
37Ys May
14% Jan

Range for Previous
Year 1948

Highest
$ per share
36% July
19% May
14% Sep
17% May
44% July
29%2 Apr
37% May
"96 Jan
51  Jan
27% May
44% Jun
66Y July

23% 'Nov

24% May
124% July
11% May
75 July
40 Jun
90% Jun
217 May
43% Jun
24% Jun
97  Jun
100 Jun
88 .Jan
17% .Jun
10 July
114 ‘Dec
15% Jun
89 Jan

4%, May
27% July
105 .July
85Y% Jun

40% Jun
54'2 Sep
3 ™ay
81 May
31% May
15% May
119: Jun
44 May
%191 May
194 May
47% Dec

Range Since Jan, 1

Lowest
8 per share

24 Jan
90 Jan
6% Jan
73 , Jan
44Y; Feb
97 Jan
108 - Feb
14Y Jan
x10% Feb
12 Feb
982 Jan
93 Jan
31" Feb

89 Feb
10u¥s Feb

12% Feb |

37Y% Feb
53 - Feb
80 Jan
33% Feb
107 . Jan
94% Jan

x19‘/~: Feb
" 4% Jan
135 Feb
6% Jan
113 Jan
6% Feb

40 - Feb .

13% Jan
11 "Feb

8% Feb
18% Feb

21 Jan' .

67 Jan
42 Feb
19% Feb

. 84 Feb
39 , Feb
34 Jan
14% Feb
107%.Feb
14V, Jan

B2Ys Jan'

31% Feb
9% Feb
22 - Feb

3% Jan |

93 ! Jan
23 Yg Feb
27% Feb
30% Feb
1324 Jan
26% Jan
9%, Feh

Highest
$ per share
27Y% Jan 26
95 * Feb

7% Jan B
7% Jan 10
49%2 Jan 21
99% Feb " 4
110% Jan - 3
15% Jan 5
13% Jan 11,
7

21
32% Feb

105%2 Jan
103% Jan
15" ‘Jan
47 .Jan '
60 -Jan
81% Jan
39 Jan
109% Feb
98Y% Jan
23Y% Jan
58 Jan
106 Jan
20%2 Jan
5% Jan
144 Jan
.8 ~Jan
14% Feb
The Jan
44% Jan

14% Jan
12% Jan
11% Jan
2% 9a
25 Jan
70 Feb
4% Jand
21Y% Jan
38 Feb
4y  Jan
11% Jan
17% Jan
34%-Jan
91 “Jan
20Y% Jan
75 Feb

10% Jan
32% Feb
36 Jan

16 " Feb' 1
13% Jan
16Y2 Feb.
Y2l Jan
34% Jan

11 Jan

24 Jan
77.. Jan.
97 .Jan. 21
26% Jan -
30% Jan
337% Jan
1867 Feb
28 20% Feb

10 10% Jan

-

B
NocwALWIASITU

e ;
CWRWARIRHOIEIWE IOTW

Range Since Jan. 1

Lowest
$ per share

'26% Feb
12% Feb

9% Feb
“12% Feb
38 ' Feb
20 = Feb
23V Jan
‘577 Feb
"23Y% Feb
16% Jan
39Y% Feb
462 Feb
95 Feb

2 ' Jan
32% Jan

6% Jan
25% Jan

7% Jan
28 Feb
25% Feb
29% Feb
98 ' Jan

14% Feb
121 . Jan
x8Ys Feb
65%s Jan
30 Feb
87% Jan
125 Feb
.33 . Feb
16% Feb
88 Jan
76 Jan
77 - Feb
137% Feb
7% Feb
109
83 Jan
55 - Jan
3 Feb
20% Jan
100%2 Feb
23% Feb

30% Feb
54 Jan
1Y% Feb
‘47 Jan
18 . Feb
9% Jan
104%z Jan
37Y Jan
16Y; Jan
129 Feb
40Y Jan

Feb !

Highest
$ per share
9 30%2 Jan 12
i1 143 Jan
11% Jan
13% Jan
40% Jan
23% Jan
27  Jan
64 Jan
32% Jan
17% Jan
41Y; Jan
54 Jan
95 Feb
2V Jan
35  Jan
8% Jan
46% Jan
8% Jan
Jan .
Jan
Jan
Jan
247 Feb
10%2 Jan
31% Jan
95 Jan
21 ~Feb

16% Jan
123 -Feb
9% Jan
69% Jan

o

[
A O 0000 ST T 00 =

-

)
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26% Jan

By
(Y=Y

36%.Jan
56% Jan
1% Jan .7
‘5% Jan 6,
22% Jan 10
127 Feb 4
108% Jan 24
39% Jan 18.
173 Jan 24

14% Jan
5 45 .Jan 24

P —
dIwa o~

o

NEW YORK STOCK
EXCHANGE

Armco Steel ‘Corp com__ .-
4% % ‘conv preferred 100

Armour & Co of Illinois com....5.

$6 conv prior preferred_.__No par
Armstrong Cork :Co -com.

$3.75 preferred _.

. ‘$4 preferred vconv_‘_

Associated Dry Goods common__,l
+'6% 718t preferred.__
% 2nd preferred___

Associates Investment Co..

Atch Tapeka & Santa Fe com.__100
5% non<cum preferred 104

AT F Inc...

Atlantic ‘Coast Line RR

Atl G+& W I S8 Lines' common_--l .
10i

5% mon-cum preferred._.....
Atlantic Refining common_

4% -conv ipreterred 'series A_._100

Preferred 33 75 series B....
Atlag Corp - x

Austin :Nichols :commen
Conv prlor pfd ($1.20)

Al
Avco Mfg ‘Corp (Thc) common___3

$2.25 conv ‘preferred:.....No par .

Babbitt (B'T) Tnc__..
Baldwin L tive

Baltimore & “Ohio cemmen._-_100 '

4% mon-cum preervred_ ..
Bangor & Aroostook commen.
Conv 5%
Barber Oil Corp (Delaware)
Barker Brothers cemmon._.

Bayuk Cigars Inc_
Beatrice Foods Co
3%% conv pfd__.

Beck Shoe (A §) 4% % pfd._.

Beech ' Aircraft -Corp -new

Beech "Creek ' RR.

Beech-Nut ’Packlng .Co.

Beliing-Heminway <

Bell ‘Aircraft -Corp_

Bell ‘& Howell Co e
‘/4% preferred ..

Bendix - Home* Applmnces_-
Beneficial Indus Loan ‘com__.
Cum pfd $3.25 ser. of 1946_No par

Cum pfd $4 div ser of 1948_No par .

Best & ‘Co.
Best 'Foolls
Bethlehem Steel (Del) ‘corh.

STOCKS
NEW YORK ‘STOCK
'EXCHANGE
Par
Black & Decker Mfg Co_____No par
Blaw-Kngx Co N
Bliss (E W):Co-—..
Bliss & Laughlin Inc.
Bloomingdale Brothers.
Boeing Airplane Co
Bohn Aluminum ‘&

Borden Co (The)

Borg-Warner Corp common. e
3% % preferred _._ 100
Boston & Maine RR (sssented) 100
Bower Roller Bearing Co._. e

Braniff ‘Airways Inc__.
Brewing «Corp of Ameri
Bridgeport. Brass Co.__._.
Briggs Manufacturing .
Briggs & -Stratton
Bristol-Myers Co common_
3%% preferred
Brooklyn Union Gas._
Brown &-Bigelow
Brown Shoe ‘Co Inc ‘common
$3.60 preferred __...._
Brunswick-Balke-Colend

Bucyrus-Erle: Co common.
7% +preferred i

$5 preferred ____
Buiffalo Forge Co._
Buff Niag El Corp 3.60% pfd -
Bullard Co -Z

Burrnughs Adding Maobine
Bush Terminal P

Butler Bros ‘common..
4%% preferred _...
Butte Copper & Zinc.....
Byers ‘Co_ (A M) common___No par

7% ‘participating ‘preferred...100 :

Byron Jackson Co

C

2California Packing common_-Nn par

5% ;preferred __-_
Callahan “Zinc-Lead .. 1
Calumet & ‘Hecla Cons Copper..__5
Campbell W :& C Fdy..

~No par

Canada. Southern Ry ‘Co-%eu..-100 '

Canadian Breweries Ltd__.._.No par
Canadian Pacific Ry..
Cannon Millg

S—i)

-—=eNO Dar

‘o4 ntarday -

ot Monllay s 7
. Feb, 7
$ per share
. 24% . 25"
93 Ya 93'/2

Feb. 5
$ pef share
24Y, . 26%
*93 94
7 TV
75 75Y,
469

'74 Yo
45%
*99.°
110
14

32 0

T 95Y% -+
(102% ...;

S 13%

2
9%

Monday
‘Feb, 7
8 per share

Saturday
Feb. 5
8 per share
*27Y, .29 27Ya
13V 13Ys
10 9%
13 13
40% -~ 38
-20%
24V,
58
24%
16%
40%

49% -

972

s Tuesday
Feb. 8

$ per share'
25, .

93V
67
74
45Y,
*99
109
*1414
115

25Y2
932

TYa',

12%
02

100%
94 .
31%

92341
- 2100%-

12%
40%

53% «

o6
33%

107% -
97V

204

9%

Wednesday .
Feb, 9

$ per share

25V,
93Ya
6%
4
: 45 Ya
9

d 108“,

' x100Y2
x95

#31
93 Y4

1007% -

13
x40
53
16

© 33Ys"
*107Y%2 1

96%

20Y -

51%
100%s
*20

%63
“14
3

. 6%
*39 Vs

135
-28
'9 /]

Va, .

g
*1u Y%
7

LOW AND HIGH SALE PRICES

Tuesday
Feb. 8

$ per share

26%
13

9%

12%
*36

24
577%

, 32%
*52%
AVa

5
1R%
“11%
*107Y2
.38%

17
12%
“41Y,

20%

267%

Wednesday-
Feb. Y

-8 per share

26
-13
<92
12

26%-
13%
99

12%-

39
21%

Thursday
Feb. 10

8 per share
25%

Feb. 11

93

31Y

89
100%
12%
3%
“53Y2

9%

Thursday
Feb. 10 '
8 per share *
=27 28
x12Y% 12%
9%
*12
ﬁsﬁ
'20%

200% 1
23%2

*41%

"Friday

§ per share

27
12%
9%
129,
38 -
21%

" Bales for

the Week

Shares

121,800
32

21,003
80J

Sales for
the Week
Shares
1,500
3,700
4,700
100

10

8,200

Ay

For footnotes see page 2¢.
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_ THE COMMERCIAL & FINANCIAL CHRONICLE
NEW YORK ‘STOCK RECORD

LOW AND HIGH SALFR PIIIOBB ¥

Tuesday Wednesda, Thyrsday

Feb. 8 Feb Feb. 10

$ per share:

*12Y2  13%
*50% 53

5%

107Y,

2%

Volume 169~ Number 4777 15

(711)

Range for Previous
ear 1948 :

. Lowest lehelt
& per ghare . § per: share
i1 Fen' ' 18 May
856 , Aug
8% Mar
110% Nov
32 . July

STOCKS :
‘NEW- YORK. STOCK
EXCHANGI v b
Par

Range Since Jan: 1 +

. Lowest i Highest
l ner share $§ per share - 8 $ per share
12% Feb, 7 15 Jan; 17" Capital Admln» class ‘A common-__l L2191 13Y,

51% Feh, 53 Feb: 1! $3 preferred A__. 10’ . 251"’ 88
5% Jan 6% Jan: 17" . 2 4.._ ¢ © 6%
102 ; Jan 108 .Peb: 7 * : 108 -\

26% Jan 2% Feb. 4 275

BSaturday

Friday
« ¢ Feb,

Feb. 11
$.per share '§ per share
*12% ' %2 13
53
5%
b 108%2

Sales for

. the Week

$ per share Shares

12Y%
*50

5%

107%

$ per shara' 7
48Y é;
3% 6
100%
26%

Apr
Sep
Feb
Dec

3..

30 7

Dec

~.12% Dec .
‘32 Nov., ,
Ya Mar,

Dec

Feb

Nov

Feb

39 .

13%

44"
; 27%.
137

'75 % Dec

Lowest.
8 per share
1342 Dec
60% Dec
1332 July
“31 Dec
x87% Sep
15 . Nov .
Feb
Feb
Febh
Dec
Nov
- Dec
Dec
-7 Nov.
Feb
-Sep:

48% Mar

176

106

41% Jan
19% May

15%4 Oct

19% May
4% Apr
63%s May
42 . Jun
65% Jun
29% Jun

£ '101% May

27 May
48%2 July
33 Jun
10 - Jan
84%,. Apr
21 ' May

31% Feby

12% Jan

10Q%. Jan;

125 Feb
217 Feb
17Yg Feb.
16 Y4 Jan

9% Jan
3% Feb
18% Feb,
TVs Jan

104% Jan
81% Jan
22% Feb
11% Jan
107 Feb

Y2 Jan
1§% Feb,
10% Feb

24% Feb,
20% Feb,
92% Jan,
6% Feb
22. 'Feb
31Ys Jan
79 - Jan
4Yy Feb,
8% Feb
9  Feb
7% Feb
13% Feb
7Y, Feb
3% Feb
Jvg reo
28Y> Feb
10% Feb
31% Feb
25 Feb
49% Jan
29Y; Feb
64Y%: Jan

12Y Jan

14% Feb

4 Jan
53 Jan
323 Feb
5 - »Jan:

27Ya Jan.

97z Jan
x20. 'Feb
42% Jan'

25  Jan.

6% Feb
80 Feb
16% Jan

38Ys Aug -

July
Jun
Dec

88
43

'+ 111%3 Jun

34Y2 Apr

108% Jun

8%z May

47% May °

18% Mar
35% Jan
10% Jan
36% May
147
92%2 May

Range for’ Prevlouu
Year 1948

Hl(hm

§ per share
© 183
63% Jun,

~Jan

1332 July
45% Jan
96  Apr
257 May
26% May
22% Oct
22% Oct
18% Jun
18% July

: 1742 July
. 32% May..
“+31% May

14% Jun
13Y, May
8% Jun

+.37%a Apr
,43% Jun

28% Jun
53% July,

104 July

29% May

3% Oct
Apx
29% May
117 May

16% Mar
35% Jun

108% May

106% Dec

¢ 42%: Jan

99%2 May
17% July
92% Sep
40 May
99 . July

13Ys May

64% Oct

July .

1092 Jan-
23 .Feb
105 -Jan
70% Jan
39Y, Jan
12% Jan
25% Jan
4% Jan
27Ya Jan
138% Jan
78 Jan

= ML 0 oy d

-

Tt
Egpry

-
(s

N
BROOH

-
DO R OWWH B WU WY W

- 140

35:% Jan, 29
142 Feb. 2
33

37% Jan 7

138, Jan 4 ~

55%.Jan: 7
32%.dan 7
104: Jan.20-
131% Jan @

26% Jan: 7'

18% Jan_11
17 \Jan 21
11% Jan; 24

7

£.8.%
4533
27

19

{20

2

11¥%g Jan 21
8 Jan 14
+21Y-Jan: 11
13% Jan 6

27 Jan
24Y, Jan
96 = Feb
87 Jan
28Y Jan
34% Jan
85 ' Feb, 3
5’/2 Jan
11% Jan
11% Jan
10% Jan
18% Jan
10 Jan
5% Jan
89 Jan
33% Jan
15. Jan
36% Jan
29Y% Jan
81 Jan
34% Jan
74, Jan
127 Feb

16% Jan
5V Jan
60  Jan
36 Jan
58 Jan
29% Jan
103% Feb
2z gan
457 Feb
2Y¥2 Jan .2
T Jan®
82"  Feb
18% Jan
30% Jan'

82

112% Feb*
25%.Jan
105 Jan-
72 Jan
43. Jan
15% Jan
303 Jan
5% Jan
30% Feb
Jan
82 ‘/z Jan

26
19
20
12

Range Since Jnn 1.
. Lowest

1302 Feb
60%2 Jan
1075 Jsn
29% Feb
89 . Jan
14 . Feb
17% Feh
15% Jan
17Y2 Jan
9%, Feb
10 Feb

e 5 e

29% Jan
35% Jan

21% Feb

4TY2 Jan”

95:- Jan
16% Jan,

3 Jan’
89% Jan
25%s Jan

7% Fep’
28 Y Jan

9% Jan .

'} per share

[

=
o

5% Feb" 1

3% Feb
217% Jan

xlus% dan:

812 Feb
< 30% Jan"
105% Jan

106% Jan;
33 Feh

97 Jan
59% Feb

8% Feb -

© 107Ya Jan
- 108 Jan 13-

-Highest

$ per share ;

152" Jan 12
. 63 Feb-11
1075° 5

34% Jan:
93%2 Feb
17% Jan
19% Feb
19 « Jan

7
2
7
2
24

24
7

8
»10

210~

10

an
13
41% Feb 3

24% Jan

491 Jan
100’/2 Jan‘ <
17% Jdan’ .7
3% Jan
984 Jan
271/4 Janv,

14Yi Jan 8
9" Jan,
46 Jan,
21% Jan/
12 Jan
9% Jan .
10% Jan
33 % Jan‘ 27
26

37% Jan
97 Jan
15% Jan’
90%, Feb . 9
35% Jan 24

22
13

98Y2 Feb -2

9% Jan 7
63% Jan 19

Feb 1
7% Jan{17:

24

12

2].

referred._
Caterpillar Fracto:
‘Celanese Corp of Amer co
$4.:75. 1st. preferred.__

7% 2nd preferred___
Celonex Corp common..
Cenm'al Aguirre Sugar Co_..
Central Foundry Co

5% preferred series B vic____100
Central Hudson G & E Corp__No par
Central Il Light 4%2% pfd___-.100
* Ceniral NY: Pr €orp 3.40%- pfd-_100

iCentral RR of New Jersey_.

* Central ‘& South West Corp com._5
Central Violeta Sugar Co______ 9.50
Century Ribbon Mills____._ -No par
Cerro -de Pasco Copper Corp..
‘Certain-teed Products.

Chesapeake Corp' of Virginia... 3
* Chesapeake & Ohio Ry common.._25
. 2% % convertible preferred___100
Chic. & East Il RR Co com__No' par
Class A
Chicago Corp (The)__. .
+ Chicago Great West Ry Co com__50
5% preferred. 50
Chic Ind & Louis Ry Co class A__25
——wm—=NO. par
vic__No par
Series A preferred ‘vte
Chicago & Northwest com_._No par
5% - preferred.
Chicago Pneumat Tool com__No par
$3 convertible preference__No par
Chic Rock Is & Pac RR Co__No par
Cony preferred series A_____
Chicago. Yellow Cab.

Chickasha Cotton Oil_.__.
. Childs Co
5%2% preferred__
Chile. Copper Co-
Chrysler Corp.
Cincinnati Gas & Elec com____8. 50
4% preferred 100
Cincinnati Milling Machine Co___lo
. C 1 T Financial Corp_=
City Ice & Fuel
. City ‘Investing Co common.
5% % preferred__

Cleve Elec lluminating com
$4.50 preferred

preferred_____-_-_
Cleve & Pitts RR Co 7% gtd_
Special gtd 4% stock
Climax Molybdenum_
Clinton Industries- In

4% cum 2nd preferred._._.-..100

STOCKS
NEW YORK STO€K
% EXCBANGE :
‘Par

‘Coca-Cola Co ('rhe) common_Nq par
"~ Class A _ -No par
Coca-Cola Ix_xtemat Corp____No par
Colgate-Palmolive-Peet ¢om__No par

Colo -Fugel & .Iron Corp. com Nn par
5% conv ' preferred.__. -20
Colorado & Southern. Ry com.
4% non-cum 1st preferred
4% non-cum 2nd preferred
Culumbm Broud Sys Im: cl A
Class’'B

,.7.+ Columbia' Gas System Inc._-No par
21 !

Columbig: Pictures common
$4.25 cum preferred w w..
- Columbian Carhon Co___ P!
" Columbus & :Southern Qhio Elec..-10
» Combustion Engineering "~
Superheater dne. =

* Commerc!al Credlt common'
3.60% preferred ___
Commercial, Solvents_.

- Congoleum-Naijrn Inc._
Consolidated Cigar.._
" Consolidated Coppermines Corp---5
Consol Edison of N ¥ ‘cor
$5  preferred:..__

Consolidated Vultee Ajreraft_-_-__1

sConsumers Power Co com
$4.50 preferred ____,
$4.52 -preferred._
Contamer Corp of A
4% preferred. _.______.______100
Continental Baking Cq com-.:No par
$5.50 . preferred
Continental Can Inc common....__20
$3.75 preferred
Continental Diamond ‘Fibre
Continental Insurance.

+- g per share

33
13%

407%
111%
*23

*108
*71%
“42%

13%

28

5
287%
138%

0
807 *80

Saturday uesday.
" Feb. 5° Feb, 8.
$§ per share
137 137 137Y%
=§1% 8257 62
#1050

297%

137 136‘/4. 137

62"

60%

29
1382
82

& per share:

- 20

27‘/8_

81
15"78(
17%

598
~%155

LOW-TAND HIGH SALE PRICES

7 Wednesday
Feh, 9

*  $per share
135% 135%
Y ; 62
#1059
30%
92
14%

61%

%241
20%
96

7
23%
31%

27%

"6
ll’-a

17Y,
+28

, %155

*82
39%

Coe1118
siiiog

*108
Tl
“42 Y5

137%"

27

4%

29%
140
80

140
80

Thursday
Feb. 10

$:per share

135
62
#1050
30
91V,
14%

6024

135,
627,

30%

S 2TVa
3134

3
33Y%
6Y2

33

137%2
52Y%

263,

103%
128
2V

18

16%

10
4

18%
Vs

106

83

* 241/
11%
10%s

8
18%
11

25%
21%
97
T%
22%
317
B4V

#1797

* Friday:
Feb. 1;’

& per share
135’/2 135%

63
00, 5%
8

800
200
3,900
1,400
800
1,900
50
100

Sales for
the Week

Sheres

For footnotes see page 24.
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THE COMMERCIAL " & ‘FINANCIAL CHRONICLE.

- NEW YORK STOCK RECORD

 Range for Previous LR Lo ‘STOCKS LOW AND HIGH BALE PRICES :
Year 1948 Range Since Jan. 1 NEW YORK STOCK l-t-rdly Monday Tuesday Wednesday Thursday * Friday Sales for
Lowest Highest Lowest Highest EXCHANGE b. 5 Feb, 7 Feb. 8 Feb. 9 Feb.'10 Feb. 11 the Week
8 per share ' 8 per share - § per share 8 per share ' W l’ldﬂ 8 per share § per share 8 per share 8 per share § per share Shares
8 Feb 10%s Jun 6% Feb 11 8% Jan .7 Continental Motors. g 6% .1 6% 6% x6% 67 6% 6% 6% 6% 21,200
46% Feb 69% Jun 47% Feb 11 56% Jan 18 - Continental Oil of Delaware 477 - 49 47, 48% 49 483 47% 48% 13,500
14  Mnr 19% Apr 13% Feb™ 7 15% Jan 3 . Continental Steel Corp 137% 14 137 14V, 14% 14, v14V, )
19 % Mar 33 Jun 25. Feb 11 = 29% Jan 24  Cooper Corp 6Y% - 26%2 26% 26%a 26Y. 26% 26% 25
X49% Mar 55 July 54 Jan 5 55Y% Jan 10 . 83 prior preferred 5412 54V, %54V, 55 y 55 054V,
13 Feb 21% Oct 16 Feb 7  19%Jan 6. Copperweld Steel Co common..._5 f 16 16 16Ya 16Y% 16 Y2 16
42Y Mar 50% Nov 49% Jan~ 4 51% Feb Convertible pref 5% serfes_.—-50 ; 51% “51 Y, #51Y,  51% 513, 451V,
9Ys Nov 15% Jun 9 Feb 10 11% Jan Cornell Dubilier Electric Corp———--1 4 9y, 9% .9 94 .9
50  Feb 57Ya July 50% Feb '8 54% Jan corn Exchange Bank & Tr Co_--20 | : 51 3 51 4 51 51V
18 - Nov~ 23% Oct 20% Jan 4 22 Jan Corning Glass Works common_..._5 21% & 217% 21%
88  Nov 97% July 94  Jan 10 99% Jan 3%% preferred .-c————— —~-100 99% %99 100 100 100
86 Oct 98  July 92% Jan 3 98%; Jan Cum pfd 3%% ser of 1947.--100 Ya %98 9914 9914
56% Dec 66% Mar 57 Jan 6 62 Feb Corn Products Refining com_-_.25 60 Y4 61
164'% Oct 177 Mar 171% Jan 6 178 Feb 7% preferred . *176%
3% Dec 5% Jan 3% Jan 7 3% Jan Coty Inc 3V,
3% Feb 2 Jan 3 2V Jan - Coty International Corp. 2 2 2
39% Jun 28 Feb 11 32% Jan - 29
98% Jun 99 Jan 14 99 Jan s =98V
13 Jan 8% Jan '3 9% Jan 2 9V
247% Dec 23 Feb 7 25%s Jan 2 23
26%s May 16% Jan 29 19% Jan A 16%
46 Mar 367% Jan 3 41Y% Jan $2 preferred ©409,
34% -Jun 24 Feb 117 27% Jan Crown - Zellerbach Corp com-___--5
103Y4 ' July- 94% 'Jan’ 3 97% Jan g N
129 Jun  x95%s Feb 10 96 Jan $4 2nd preferred-..
2 28% Jun 20 Jan® 3 24 Jan Crucible Steel of Amer com__No par
65% Dec 8% Jun 66 . Jan. .6 72Y2 Jan 5% conv preferred....—— —-100

25 Dec 34 "Jan 25 ‘Feb 11 . 30% Jan Cuba RR 6% non-cum pfd....100
: Feb 17% Aug 13% Feb 10 15% Jan Cuban-American Sugar common-__10
Apr 177 ' Jun e -t 7% preferred 101
"Dec 13% May VE? Cudahy Pacxking Co common.
88 July. 67% Jan 17 © 4% % preferred__...
17% May ) . 7. .Cuneo Press Inc
24% Jan. 5 Ya Y11 :+ Cunningham Drug Stores Inc._-_2 50
13Y%; July : Curtis . Publishing com N
‘150 Aug E : $7 preferred
61 May 47 Jan 4 Prior - preferred—....
12% July TYs Jan™ 3, . Curtiss-Wright, common .
28Y, Sep 21 Feb 8 g -
| 137 "July 136 - Jan 20 Cushman’s Sons Inc 7% : pfd._. .
21% Mar " x31% May 22% Feb 4 26% Jan Cutler-Hammer Inc.._......No par 254

D

19  Sep : 30% Jun 122% Jan. . 5 27. Feb Dana Corp common . eacee——1
85 Oct Ya bz Jun 87- Jan 4 92V, Feb 3% % pid series A -100 g
13%. Dec : 20% Jan 12% Feb 11 14° Jan Davega Stores Corp common...-2.50 s 13 2 A L1234
-14%-Dec - 177 Jan 15 Jan 13 15%2 Jan 5% conv preferred .. 5 5 /o Y 2 .15V
18% Feb . 28%: July 17% Feb 11 20Y; Jan Davison Chemical Corp ( * ' Y 17
24% Feb ..31% Aug 26Y Jan - 3 30'/4 Feb Dayton Pwr & Light.common....-7 - 91/, 3 i /s x29
82% Nov 94 . Jun 92 Jan 4 1, Jan Preferred 3.75% series A._.__100
84 = Sep 94 - Jun 92%, Jan 11 95 Yy Jan Preferred 3.75% series B_____mo : ¥ #93
8% Nov : 15% Jan 9V Jan 3 10% Jan Dayton b Co Y L /s 3 91
. -8Y Sep . 13% . Jan 6Y Feb. 2 9% Jan Decca Records Inc. . 7 7 5 7 ; ', < 65
27 Dec 42  Jun 26, Feb 11 29 . Jan Deep Rock Oil Corp ] y 27 Vs 4 2
31% Dec 46% Jan 32 Jan 4 34Y Feb Y 4 1320
29Y4 keb - 34% May 31% Jan 3 34 Jan 7% preferred ... 3 E / / 3 3134
38% Jan 50%2 Jun 37 Feb 11 40% Jan Delaware & Hudson__ /4 s P E 37
7% Feb 13 Y% July 7% Feb: 10 9% Jan- Delaware Lack & Western..___.50 Y d B
: - Denver & Rio Grande West RR
14% Feb 3934 July 22Yy Feb 11 27% Jan Escrow ctfs for com._. 2 23 22V,
32% Mar 58 July 44%; Feb 11 50% Jan Escrow ctfs for pfd 1 : 5 / E 5 4 " 443,
20 .Apr 21% May 20 Jan .3 22  Feb Detroit Edison 20 y 7 3 215 5 2 3 5 21Ys
56 De¢ 60%2 Jan 55Y Feb 11 58+ Jan Detroit Hillsdale & S W RR Co__100 % 55Ya
8Y; Dec 137 .May 7% Feb 11 9Y% Jan - Detroit-Michigan Stove Co.-. 1 Vs l ? 4 4 3 2 %
22Y% Mar 26%4 Oct 23Y Jan 17 ' 24Y% Jan Detroit Steel Corp. /s = ) $94
11  Dec 16%s Jan 11% Feb 11 12% Jan De Vilbiss Co --5 8 11%
19% Dec 28%2: Jun 19% Jan 22 Jan . . Y% 19%
357% Mar 46 Jun 37Y. Feb 40 Jan % 3 Y /a ¢ /2 38
38 Feb 46'% July 42 Jan 45%; Feb 6% partic preferred._ - Yo 2 /4 “43
11  Dec 19% May 11 ' Jan 12 Jan Diamond T Motor Car R Y 8 7 Ya ; 11,
13 . Mar x19% May 13Y%2 Feb 15% Jan Distill Corp-Seagrams Ltd 5 Y 2 13% 7 Ya 13%2

13% Dec 20% Oct 13 Feb 17  Jan Vi Y8 Va /2 213Ys
Nov 41  Jun 26 Feb 30 Jan i /2 5 27Y% 26 YVa “23Y
Dec 56  Apr 48’/,: Jan 51 Jan i : 50 49% Y Ya “49 Vg
Dec 23 Jan 109 Jan 11% Feb . 7 H 8 1% 11% ‘11 58 11Y%
Feb 40 Jun 48Y, Feb 11 ] £ E 29% 29% Y4 %' 28
Nov 19  Feb 12% Jan 3 i Y ¢ . 14% 14Y% g
Nov 67% Apr 48% Feb 7 Douglas Aircraft ¥ : Yo 492 ! 49
50% Oct . 46% Feb 11 Dow Chemical Co common. 5. L ( % 47Y 47Vs
106%2 Jun 103 Feb 17 $4 preferred series A___. 103% 104
106% Oct 101%y Feb 7  108% Jan $3.25 2nd preferred. .- 5 102 103 Y%
31% Jun 19%s Jan 3 22% Jan Dresser Industries common Y 19% 20% 202
98  July 84%; Jan 3 86% Jan 3%% conv preferred.-. ¢ 86% 85
20 May 12 Jan .3 13% Feb Dunhill  International__ i 3 14 #12%
18 May 11Y% Feb 8 13 Jan Duplan Corp , 11% 11V
1887% July 179 Jan 4 187% Jan Du Pont de Nem (EI) & Co com__20 18272 2Vs 183% 183%
124% Jun 120 Feb 8 121% Jan 21 Preferred $4.50 series A 120% % 120 *119Y%
997 Jun 97% Jan '3 - 101’ Jan 27 Preferred $3.50 series-_...No par b 9944 997 99
116 Jun 113% Jan 3' 115% Jan 12  Duquesne Light 5% 1st pfd 00 114 2 1142 114%
10% Dec 15% Jan 10% Feb 10 12% Jan 10 D W G Cigar Corp 5 #10% 11 “10%,

Range for Previous - : . ) ! STOCKS i s . LOW AND HIGH:SALE PRICES . : )
Year 1948 . Range Since Jan, 1 NEW YORK STOCK Baturday Monday Tuesday Wednesday Thursdsy Friday Sales for
Lowest Highest Lowest Highest EXCHANGE Feb. 5 Feb. 7 Feb. 8 Feb. 9 Feb. 10 Feb. 11 the Week
8 per share . § per share 8 per share 8 per share . 8 per share 8 per share § per share § per share 8 per share 8§ per share Shares

E

18 | Dec 5% May 18 Jan 3 19% Jan 13  Eagle-Picher Co 18% 18Y%2 18Y% 18% 18%2 18% 18% 18% 18% 18Ys 18Ys 2,100
20 Vs May 14Ys Feb 7 16% Jan -7  Eastern Airlines Inc 1 ¢ 14y 14% 14Ys  14% 14% 14% 14Ys 14% 14%  14% 13,400
19% ‘Nov 12% Feb 17 13% Jan Eastern Corp common._._ - 12% 127% ®12% 13 *12% - 13 *12% .13, " *12% /4 100
22% Jan 935 Feb 11 13% Jan Eastern Stainless Steel P ol ¢ 10% 10 10% 10 10%s 9%, 9% 3,700
46% May 42Ys Feb - 7 457 Jan Eastman Kodak Co common . 432 Yo 43% 42, 42% ¢ 42% 43% ; 13,000
175 Jun 164 Jan 5 174 Feb 6% preferred 173% “170%2 171% ¢ 173% 173 i
33% Dec 29. Feb- 7 32% Jan Eaton Manufacturing Co new com.2 - B Y% . ¢ 29V, 29% 29%
May 14% Jan 4 18 Jan Edison Bros Stores Inc common._...1 5 *15% 16 16
Jun 88 Jan 12 90 ' Jan - 4Y % preferred. 100 5 ¢ “86 90
Jan 10Ys Feb 4 117% Jan : 10Y2 10%
Jan 98. Jan 20 98 ° Jan 4% 9% preferred 1 1 96 100
Jun 6% Jan 29 ° 7Y% Jan Elastic Stop Nut Co- 4 H . 7 7 7 7Y
Jun 38%s Feb'11 43 ' Jan Electric -Auto-Lite (The) Y 3 38% 387%
22 OCt 13% Feb: -7 15% Jan - Electric Boat common.._. 3 14 - /s 4 ¢ 13%2 13Va
Jun 33Y% Feb 9 34% Jan Convertible preferred / ¢ ¢ /s ¢ o 33Ya '
s May 1% Jan: 3 2Ys Jan Elec & Mus Ind Amer shares—..--- s 2 4 1% -
July 19% Jan 3 24  Jan Electric Power & Light com_._No par g 7 2 22
: Oct 153% Feb: 8 160 Jan $7 preferred.. N ¥ s 54 1541
Oct 137% Jan'31- 144Y Jan $6 'preferred._ - L g X 5+ 139
<48%; Dec: 4 Jan 4T l’;‘eb'll 51 Jan Electric Storage Bat,tery \ ¢ 48-

-
RO JWwIII

» N
a0

Ao
=15

12¥; Dec 1 Jan. 12% Jan-29 - 13% Jan ! Elgin Natlonnl Watch Co : ? 13% -
19% Nov. Jun 18%; Feb = 5 2135 Jan Elliott 1
x55- Dec 4 Jun ) « 57 Jan: 6’ 5‘/a% conv preierred 1049 .

41% Dec - Oct © "44% Feb 2 5% preferred —__ Y 2 45
55% Feb Jun : 76Ys Jan i

12Y% Feb . 20% July : © 13% Jan \ Emerson- Electric Mfg Co-.

9% Mar 16Y4 Dec 15% Jan Emerson Radio & Phonograp

12, Jan 167% Aug Z 1533 Feb Empire District Electric Co_..---10

29% Dec 34 Jan 323 Jan Endicott Johnson Corp common...25

97 - Feb  :104 Jun  100% Jan-24 . 104 Jan 1

4% Jan .. 6% Nov 4% Jan 18 5' Jan

9% Feb  16% July ° 12' Feb'll - 14% Jan

50%2 Feb 65% July 56% Jan- 3 61Y2 Jan 5% preferred series:A_.

59 Sep | 68%2 Apr 64'2 Feb "9 68  Jan Erie & Pittsburgh RR Co.

4 Dec 9 Jan 4: Feb- 8 434 Jan Eureka Williams Corp:

9% Dec - 20% May 8Ys Feb 11 10% Jan Evans Products Co-_-

7% Mar 113 Jan 8 8% Jan

34Y2 -Dec- “~49% May 39" Feb =

3% Dec 7Y% Mar 4% Jan Exchange Buffet Corp-

For fantnotac cem-proe 24:
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'NEW YORK STOCK RECORD

e for Previous STOCKS . ¢ LOW AND HIGH BALE PRICES i
nu%{ear : Range Since Jan. 1 NEW YORK STOCK® ' Saturday < . Monday ’ y:l‘ueul-y Wednesday Thursday Friday Sales for
Lowest Highest Lowest Highest EXCHANGE "' ' e s Feb, BN £ AYAT Reb, 7 e Feb, 8 Feb. 9 Feb. 10 Feb. 11

: the Week
8 per share  § per share 8 per share $ per share ' 3 Par # per share 8 per share $ per share § per share 8 per share 8 per share Shares

37  Nov 547 Jun 36% Feb 41, Jan PFalrbanks Morse & Co___.._No par 37V 38Ya . 3T 36 f/? 37 *36 7 36% . 36%
x19% Nov 33% Oct 19Y%; Feb 24% Jan Fajardo Sugar Co common._ -20 21% 20% 21 - 20% 3‘(20"i G <19 194,
20 Apr 28%2 Nov 24Y; Jan 25 . Jan Falstaff Brewing Corp._.. 25 { 25 23% 24 257'
"5 Nov 11% Jun 1% Feb 7% Jan Farnsworth Televis'n & Rad C: 4 4% 4Ys ) I:Aa 1%
11 - Feb 16 - .Oct 1212 Feb 14% Jan Fedders-Quigan Corp _. 1 13% 13Yg - ‘12‘/4 1 4,700
35Y; Feb 43 . Jun 35% Jan 38Y; Jan - Federal Mining & Smelting Co._. 38% l 3'7_, ‘3’75 4%;
16  Mar 20% May 162 Feb 17% Jan Federal-Mogul Corp 5 167 : 16 l/g b 2; i
5 - Dec 12Y May 5 ‘Jan 6% Jan Federal Motor Truck...... 5 Yo . 5! : 5:/: 53/3 5 ,20

. 20% Feb 315 May 24% Feb 28% Jan Federated Dept Stores com-......5 ; ¥ ; 251/2 s 2 249,
90 Feb 99Y; Jun 96 Jan 99% Jan . 4%% preferred : 2 96% 96 / 96-1/4 : 0973
19% Dec 24, Sep 18Y2 Feb 20% Jan Felt & Tarrant Mfg C % 19° : 18% 18%
17%s Dec 26% Jun 14% Feb 17% Jan Ferro Enamel Corp 1 15

67% Jan Fidellty Phen Fire Ins N. Y 57 4 8T §1%
497 Jan Firestone Tire & Rubber co; A 2 7 o 4 s
106% Jan 4% % preferred f ) ‘ o 106
61, Feh First National Stores. ; : 40
17% Jan Firth (The) Carpet Co No par ;16,/‘
31Y% Jan Flintkote Co (The) common__No par K. ' 25%
100% Jan $4 preferred. -N 2 972 997 00 ',99
28 Jan . 27 1
15 Feb Florida Power Corp__. Y ¥ : 13,/2
13% Feb Florsheim Shoe class A-_..__No par ; ’ 13%

. 800
3,000
300
174,409

,53% Feb 69% Oct 64% Jan
42  Dec 53  Jun 45% Jan
1037% Nov 107% Jun  105% Jan
.49% Mar 59Y4 July 53 Jan
14Y> Feb 20Y2 Aug 16%2 Feb
28Ys Nov 42% Jun 25% Feb
96 Dec x104 May 9812 Jan
26  Dec 36% May 27 Jan
13 Dec 15% Jun 13Ys Jan
12Y% Dec 21% Jan 2% Jan

WOATTJOWAU S GIRCWHW

-
»

22% Dec ' 40% Jan = 20% Feb 247% Jan Follanshee Steel ‘Corp.. : % g2l Y, : 20%
9Ys Mar 12% May 9 Feb 10% Jan ®and Fair Stores Inc. ¢ 94
27 Dec  47% Jun . 23% Jan 29% Jan Food Machinery & Ch : . > 25%s
79  Dec 105 ‘Jun 85 Jan 90% Jan 3%% conv pfd_.. 3 k “851
82Y; Nov 927 Dec 91 Jan 95 Jan 3% 9% preferred _________ Z ; Va 9 "92%,
24, Dec 38 May = 19% Feh 25% Jan Foster-Wheeler Corp 5 Y 20
22 ° Mar 257 Jan 2 25Y; Feb 6% prior preferred K 4 2 *24%
9% Dec 163 May 11Y Jan Francisco Sugar Co._ < 2 £ 10
8% Aug 10 ' May 9% Jan Franklin Stores Corp 1 9 . 8%
. 353 Feb 47% Oct 44  Jan Freeport Sulphur Co....._...___10 ; i st
10  Feb 12, May 12Y> Jan Froedtert Grain & Malting Co Inc_1 ? 1 ) H 11:,{‘
17% Mar 24% Jan o 207 Jan Fruehauf Trailer Co common......_1 ¢ ¢ 8 18,"
68%, Dec 84 Aug J 78Y% Feb 4% preferred ____.__ 6 Yz 7%

G

6% Dec 10% May 6% Feb 6% Jan Gabriel Co (The)
... 6% Dec 10%: May 6% Fen 7% Jan Gair Co Inc (Robert) com
16% Dec 20 Jan 1634 Feb 17% Jan 6% preferred
9  Dec 12 -Aug . 9 .Jan 9% Jan Gamble-Skogmo Inc com
3815 Dec 487 Aug 38'% Jan 41% Jan, 5% conv preferred
12% Feb 17% July 13% Jan 15% Jan Gamewell Co. (The).
16%s Nov 23Ys Jun 17 Feb 17% Feb 3 Gardner-Denver Co_________No par
5% Dec 9% May 512 Jan 6% Feb Gar ‘Wood ‘Industries Inc com..._1
27% Dec 45  May 27Y% Jan 32Y% Feb 4% % conv preferred. 50
16% Dec 26% May 18Y% Feb 232 Jan Gaylord Container Corp__.__- 1.66%
1155 Feb 18% May 132 Jan General American Investors com.._1
9943 Mar,  105% Jun 103% Jan E $4.50 preferred 100
42 - Dec 42% Jan General - Amer . Transportation____5
100% Jan 102%; Feb $4.25 pfd series A___ No par .
87 Feb 10 . Feb 10% Jan General Baking Co common_____5
1146 Apr 160  Jan 163% Jan $8 preferred_.__ No par
9% Mar 14Y; May 9% Feb 11 Jan General Bronze Co S

Nov 15 July 8 Feb 10 Jan General Cable Corp. com__._No par
82  Jun 74 Feb 9% Jan 4% 1st preferred 100
44%g July 27% Feb 31 Jan 4% conv 2nd preferred._

Jan 18 Feb 19% Jan General Cigar Co Inc com :

144  Jan 133 Jan 139 = Feb 7% preferred ’ C 2

3134 Mar 43 May 36 - Feb 40 ~ Jan ‘6  General Electric Co____ F 5 36%

34 Mar 41 . Jun 39% Jan 427 Jan General Foods Corp com._. F 40% Y. 2 40V

87% Nov 96 Jun 937 Jan 97Ys Feb $3.50 preferred 97% 8 295 | 96
13% Dec 10 - Feb 13%4 Jan General Instrument Corp_ 7 10% 4 ' 10% 10% : 00
53 . Oct  47% Feb 521, Jan General Mills common 49 48Y  48%: 5200
128% Jun = 123% Jan 127 Jan 5% preferred ... 126 #1265V, 127 *126% 127V 1 / 00

Feb 108~ Jun 100 Feb 107%2 Jan 3% % conv preferr 103 103 #101 103Y% 2100 102 *98 102 98 5

Range for Previous STOCKS LOW AND HIGH SALE PRICES .
Year 1048 Range Since Jan. 1 NEW YORK STOCK Batarday Monday . Tuesday’ Wednesday Thursday 3 Frhl):y .SIIBI !n:
Lowest Highest Lowest Highest EXCHANGE . A Feb. 5 Feb. 7 Feb. 8 Feb. 9 Feb. 10 Feb, he Wee

8 per share  § per share 8 per-share $ per share 8 per share # per share $ per share 8 per share § per share $ per share Sharea
50% Mar 66 ~ Nov 57% Jan 62% Feb 2 = General Motors Corp com 59% 60Ys 597 607 ° 58% 60 59%  60VYs 59%  60% 59 59% 60'%?)3
119 = Oct 126% Jun  123Y% Jan

4 ki ke ;
5 125%; Jan 17 $5 -preferred. $124Y, 1247 1241, 124% *123% 124%a 1233,{4 123% 123%; 123% 123%
93% Feb  .99% Jun Xx97 Jan & 100% Jan 26 -$3. -No par ~6991//:~100/B 3 3 v 993, : 99% 2 99?/4 99:/, 99“/4 i %’388
12% Mar 17% Jun  13% Feb 8 . 14%iJan 8 = Gen Outdoor Advertising____Nopar . - 1314 13% Y EZ 134 2 3% 2k 13 3 g
16% Feb = 26  Nov 231, Feb 8  25% Jan General Portland Cement Co__._1 247, 24, 23, 23" 2 23% il 20
. 1235 Nov 18% May 13% Jan. 4- ' 15% Feb Gen Precision Equip Corp_.__Nopar - - 145, - 14% % 14% 3 ; 2 14% A4Ya ' 14Ya
2% Feb 47 May 2% Feb 10 3% Jan Gen Public Service 2% : ; 2% - 21 3 Ve 2% 47 A 2%
107% Dec 15% Jun 11% Jan 3 12Y; Feb - 12 14 3 L y 121/9 123/,4
18% Dec  + 29 May  18% Jan 17 = 20% Jan 191 i 19Y, ¢ 1 3 Yo 18% 9%
120 Sep 128% Jan 122 Jan 17 123 Jan -125 b 3 125n >
4% Mar 6%, May 4% Feb 10 5% Jan Gen Realty & Utilities. \ 4 7} ; Y ; 4%
22Y, Feb 30% Jun ' 23% Jan 3 247 Jan General Refractories ‘ i 24
24% Nov 31% Jan  25%; Feb 7 28 Jan General Shoe Corp._.._ 1 / o 26%
Feb ' 132%; Oct. 116Y% Feb 11 122 Jan Gen Steel Castings $6 pfd-__No par - - . A . ) 118%
Dec 29% May 22% Jan 3 25% Jan General Teleph ‘Corp. 20 v / Y L Y 247
Dec 30% May 20 Jan 3 22Y-Jan Gen Time Instr Corp com.._No par Y 21]
Apr  102% Dec  101% Jan 25  102% Jan 4Y4 % preferred 102%
a Dec 30  Jun 18 Feb 11 21% Jan
Dec. 90. . May 75 Jan 24 77 . Jan 4% % preferred._.
Jan 822 May falas 8% % preferred.._..
i ez ety 115 Feb. 7 : Geurgia-rac Plywood

Feb 39, May 29 Feb 7 Glllette Safety Razor com...No par
Dec 8G% Feb 10 $5 conv preference
Deg 16 Feb 7 5. Gimbel Brothers common.
Dec 3 x74% Jan 6 ) $4.50 preferred______
Nov 18% Feb 11 217 Jan. Glidden Co (The) com
Feb 55% July 48% Jan 3 502 Feb 4% % conv preferred
Mar 6% Oct 5% Jan. 3 6 Jan Goebel Brewing Co
g 122 Nov 115  Jan 4 116 = Jan
Dec 24% May 14% Jan® 3 17Y4 Jan
Mar 64% Oct 56 Feb 10 62% Jan
94%i Mar  103% Aug = 101% Jan,10 ~ 102 Jan
38% Mar 50% Oct  x40Y; Feb 11 4553 Jan
967 Mar - 105Y% Oct 101 Jan 5 104 % Feb
15  Dec 235% Jun 13% Jan 19 15% Jan
Dec 5% Jan 2Y Feb .7 3% Jan
% Feb 8% Apr’ 6 Jan 3 6% Jan
4 Aug 18 = Oct 16% Jan 4 17% Jan r .
Feb 35 Oct 24Y> Feb - 8 28 Jan Granite City Steel
Nov 31 May 21Y; Feb 11 24% Jan Grant (W T) Co common.
Nov 99 | Jun 95 Jan 13 97 - Jan 3% % preferred __
Mar 14Y Sep 12% Jan 11 14 % Feb Grayson-Robinson - S R 3% -
Mar 40 July 32 Jan 6 32% Jan $2.25 conv pfd reR31Ya

Dec 151, May 12% Jan 3 13  Jan Gt Northern Iron Ore Prop__No par G 12%
Feb. 507 May 3812 Feb 10 43% Jan Gt. Northern Ry 6% pifd No par 39%
Dec .. 23% Jun 16Ys Jan 3 187% Jan Great Western Sugar com...No par - : 7 17%
Feb 145% gun 135% Jan 6 142 Feb 7% preferred 140%s

Apr T an it *64

Feb 407 Jun 35% Feb 11 Y Green (H L) Co Inc.: 1 3 36
Dec 17Ys May 13% Jan 4 14Ys Jan Greenfleld Tap & Die Cprp__No 13%
Grevhound Corp (The)— ° 3

Feb 13Y4 May 10% Jan - 4 11%; Jan Common

Dec 98 Jun 93% Jan 26 942 Feb
Nov 25% July 15'% Febh 8 19% Jan
5% Mar 9 . Jun 5% Feb 5 6 - Jan
85  Feb 97 July 92 'Jan 4 93  Jan
2 Nov 207% Jun 1 14 - Jan
Feb 58% Jun 50  Jan
Feb 81  Jun 1% Jan
Jan 18% July 16% Jan, 3 17% Feb

For footnotes see page 24.

10Y2
4Y% preferred c 5 94
Grumman Aircraft Corp.__. 15%
Guantanamo Sugar common... 5%
$5 conv preferred : par:s 95 *92
Gulf Mobile & Ohio. RR com_No par 10%
$5 preferred...___________Nopar 47
Gulf Oil Corp.. 2 62

2 Chminn Tenitipn An . 17V jak: 5 . [ 4 : " 16,300

CIPAWW IO D
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THE COMMERCIAL & FINANCIAL CHRONICLE . Monday, February 14, 1949

NEW' YORK STOCK RECORD

Range for Previous : STOCKS | ' LOW AND HIGH SALE PRICES
. Year 1948 Range Since Jan. 1 NEW YORK STOCK Saturday Monday Tuesday Wednesday Thursday ‘Frldny Sales for
Lowest Highest | Lowest Highest EXCHANGE Keb. 5 Feb. 7 Feb, 8 Feb. 9 Feb. 10 . Feb, 11 the Week

§ per share  § per share $ per share - & per share & per share $ per share $ per share «  § per share $ per share $ per share Shares
% '

H

Hackensack Water 5 315 #31Y, #311, 32% 32% .32 . #32% . 0
Halliburton Oil Well Cementing__5 17 17% 1694 4'?0. |
Hall (W F) Printing Co 5 2 - 129 : 13 12% 129 ol
Hamilion Watch Co com 12:7° #11% Y ) iy
4% conv preferred._ .. 74% f ; 74 . 1§g

Hanna (M A) Co $4.25 pfd-_Nopar =106 5 "106 : )
Harbison-Walk Refrac com..No par #22%

6% preferred 1es14
Hart Schaffner & Marx. 222
Hat Corp of Amer class A 1 47

419 preferred 65Ya
11% Jun 7. Feb Haye$ Industries Inc. . 7Yy
11%.Jun 6% Feb - Hayes Mfg Corp TVa
26% Jan 192 Feb 21% Jan Hazel-Atlas Glass Co 19%

31 Feb 35Y Oct 31 Jan 32% Feb
15% Nov 22% ' Sep 18% Feb 19%2 Jan
12Y; Dec 16Y% May .+ .12 Jan 13% Jan
12% Dec X147 May 11% Feb 127 Jan
79 Mar 89 Jan i3  Jan 81 Jan
x101Y2 Feb 107 Jun 105 Feb 106%2 Feb
21% Feb 27Y% Jun 21V, Feb 232 Jan
146 % July 150% Jan 148 . Jan 149 . Feb
20% Dec 34Yy May - .20% Jan 24% Jan
8 'Jun 4% Jan 5% Jan

79 . Jan 61 Jan

- ]
WO I3 3@

P
RN N R

27Y% July 20% Jan 17 23% Feb 4 Hecht Co common " 522V
91 Jun 64 . Jan 90% Feb 1 -3% % preferred °87
42 Jan 30 Jan 35% Feb 1 Heinz (H J) Co common 35
103 May .98% Jan 100% Feb - 3.65% * preferred . 2993
24%; ‘Nov 22 Y Jan 25% Jan 1: Helme (G W) common new. %245
35% Oct 34% Jan . 37Y2 Jan T% g #37Ya
22% May 13% Jan - 14 . Jan- Hercules' Motots 2
57% . Apr 41% Feb 11 ‘46% Jan Hércules Powder common

128%. Feb 124 Yo Feb . 127% Jan 5% preferred __:.

30% Apr 27Y; Feb 11 29% Jan Hershey Chocolate com
123 % July 116% Jan ' 5 122 . Jan :$4 conv preference

27% Jan 19Y% Feb 10 :21% Jan Hewitt-Robins Ine

28% May  :18% Feb - 9 21Y% Jan Heydeén Chemical Corp. 1

86%2 Jun 79Y% Jan 81% Jam ¢ “3%2% -cum preferred *82V *82Y%2 2 ! : : 82V

(%]

. 9% Jan Hilton Hotels Corp 9% 9% g 9
32 - Feb Hinde & Dauch Paper Co. #30% *30%2 ¢ 2 . 31 31Y%
14% Jan Hires- Co (C E) The.__ “13 ! 3 *13
247 Jan Holland : Furnace Co_ 23% 2 ; : *23Va
10% Jan 1 Hollander (A) & Sons i d *10 “10. -
221 Jan Holly Sugar Corp._.._ /4 20 1 Ya 19%
26% Jan 5% conv preferred- : ; Ya 25Ys
39% Feb Homestake - Mining. , ?

29 ~ Jan Hooker Electrochemical Co --5
105 Feb 2nd pfd. series A $4.50 div_No par

12 Jan Houdaille-Hershey com._. N

32%; Jan $2.25 conv preferred.-

30 Jam Household Finance ¢om..

94 Feb 3% % preferred .

489 Jan Houston Light & Power.__

35% Jan Houston Ofl of Texas v t ¢

15 . Jan Howard Stores Corp.-.... Y

46% Jan Howe Sound Co 2 3 42V,

14% Jan 9. Jan

37 . Jun 31 Jan
25Y4 Jan 12V, Jan .

29%'May =~ 22V Jan

16Y%. May 9% Jah

~19Y4 Feb

25Ys Jan

+34%4 Jan

262 Feb

Bwow

S0 W T DS W

o

20% Feb
14  Dec
33 Jan 40% Feb

J 8% Jan 1 3 5 % s ' 7%

8% Sep 14% May 10: Feb 11% Jan ; { : ' g ¢ 10%;
34% Jan 50 Nov /40Y; Feb 47% Jan ud i /s /s Y 5 4 1/ Y 4, 407

12% Dec 22% Jun .. 9% Feb 14Y Jan % 10%

10% Dec 19  Apr 9 ‘Feb 11% Jan i 10, s 3 9 /s oV 9%

2 Dec 5 May 2 Feb 2% Jan | 1 2% y 2% Y Y 2% :
12% Sep 14% Jun 112 Feb 14 Jan 7. Hussman Refrigerator Co._.._No par o 12% *11% Ya *12% -12% v12%2

3% Sep 8Y% Dec 7 -Jan

e ‘
a9 aaakoe

-
-3 -0

Eange for Previous ; STOCKS : LOW AND HIGH SALE PRICES
Year 1948 Range Since Jan. 1 NEW YORK STOCK Saturday Monday Trnesday Wednesday Thursday Friday Sales for
Lowest Highest - Lowest Highest EXCHANGE : Feb. 5 Feb. 7 Feb. 8 Feb. 9 . Feb. 10 Feb, 11 the Week

$ per share  § per share $ per share $ per share $ per share $§ per share $ per share $ per share $ per share $ per share Shares

I

Idaho Power Co Vs 337 33% 33% 33% iy 34Ya #33%4 1,300

Illinois Central RR Co com A L 245, 25 23, 36,400
6% non-cum conv. pfd ser A__100 N8y 278V } *78 -
Leased lines 4% 10 95 #95 98 %95 s “95
RR stock cifs series A 23 ¥ 23 (] 21

Illinois Power Co 27Y2 7 ¢ 27%

Illinois Terminal RR Co___. 3 A 7 9V, Yo 9% Vs s 9y,

Indianapolis Power & Light__No par 2 2 B 23Va : ; ) ¢ 2 Y 23

Industria Electrica De Mex, S A___ 8 8 Y8 8 8 9, a 8

Industrial Rayon 3994 391, 34 % 38Y

Ingersoll-Rand common. 62 62 ¢ P Y *61%h
6% preferred _ L %155 160 #155

Inland Steel Co. 38Y,  39Y

Inspiration Consol Copper- y 16Ys 16%

Insuranshares Ctfs Inc 8% 8%

30% Apr ... 35%.Jun 32¥a Jan 28 35 Jan
27% Mar 42% July 23V Feb 10 30% Jan
62'2 Feb 90, July 81 Feb 84 Jan
95 - Sep 97% May 96 - Jan 96 Jan
24% Jan 3% July 21 Feb 28Y2 Jan
26% Aug 30 May 25% Jan 28Y2 Feb
9% Feb 12% Jun 9 Y4 Feb 10% Jan
©20% Nov 25% Jun 219 Jan 23'/2 Jan
T% Nov 15%; Jan 8 ‘'Jan s Jan
38% Dec 56  Jun., - 37% Jan 413 Jan
58% Nov 76 Y% Jun 61Y% Jan 67 Jan
150 Feb 160 -Jun 155 Jan 1556 Jan
34% Mar 47% Nov 36 Jan 41% Jan
15% Feb 217% May 15Y, Feb 18% Jan
6% Feb 8% May 8 Jan 8Y4 Feb

-
Lol

)

e R |

=

ol
-

Dec 23%, May 13% Jan

Dec 103 Jan 86Y2 Jan

Dec 3% May 134 Jan

Feb 16% May 12. Feb-

Feb 156  Dec x1457% Jan

Dec x34Y Jun Z5° Feb

Oct 174% Jun  164% Jan

Nov 9% Jun 5% Feh

Feb 38%2 Jun 25 Feb

Dec 93 . Jun 3% Jan

.3Vs Mar 5Y; May 3% Jan
247% Mar 34Y Oct 29Y Feb
135 Jan 1392 July 137% Jan
. 42% Mar 64% Jun 45° Feb
86  Feb 99 July 94 ' Jan

15%, Jan
92Ys Jan
2Ys Jan
13% Jan
162  Jan
28Ys Jan
170%2 Jan
TVs Jan
29 Jan
80 Feb
. 4% Jan
31Y% Jan

Interchemical Corp common . 13% - 13%
412 % preferred ; #90 90%
Intercontinental Rubber.. ? 2 1% 1%
Interlake Iron ;7 12%  12%
Int'l Business Machine__ : 155% '156%
Int’l Harvester common. 2 25Ys 25%
7% preferred._. ¥, 169  169%
Int’l Hydro-Elec 7 5 55 6
Int’l Minerals & Chemical com___5 25% 26
4%. preferred *16 81%
International Mining / 4V 4Ya
Int’l Nickel of Canada 30 30Ya
143~ Feb Preferred : #142% 144
53 Jan International Paper Co com-__ A 45 47
95Y2 Jan . $4 preferred 97 “95 962

(TS

e -
WO U WL U100 R

-
[~

(ST

=

e
SR GOUIRHROJUI-IOUIR NEOERW-IO0 3 Th

-

COWRAWWROWHARO  UI-3WHW-JMHJ

5% Dec 14  May 6 Jan
. 65 Dec 107% Jan 66Y2 Jan
52% Jan 64  Jun 57. Jan
39'2 Nov 45 Jan 41 Jan
43 Mar 65% July 49% Feb
30 Mar 35 Mar 32 Jan
'8% Nov 16'% Jun 8% Jan
8% Nov 16% Jun 8% Jan
17%2 Mar 267 May 19%, Jan
22% Mar 35%s Jun 24, Jan
29 Nov 39% May 27Y% Feb
137% Jan 145 May 146 - Jan

Y2 Feb 8 Y. V8
71 Feb. 9 5% preferred-_ -100 70
60 Jan . 4 Intematlonal Salt. 2 5812
44 Jan 27 = International Shoe 7 415,
5734 Jan 13 International Silver common 52
3¢ Jan27 1% preferred 34
10% Jan 28 International Telep & Teleg__No par 7 3 9y
10% Jan 31 Foreign share ctfs___ -No par 9 9
20% Jan 20 Interstate Dept Stores . 3 20
29 Feb 1 Intertype Corp 27
32 Jan 21  Island Creek Coal common_ 28 28%
148 " Feb 2 $6 preferred : 2 %143 -~ 148

- 4% Dec 10 * May 37 Feb 5% Jan 8 = Jacobs (F L) Co 7 3%
18  Dec 23% Jun e 14% Feb ¢ 18% Jan Jaeger Machine Co. No p. & 5141,
T9% Dec 92% Jan 81 Jan 83% Jan Jersey Cent Pwr & Lt 4% pfd__100 #82
39% Feb 48 May 44 Jan 46% Jan - 6 Jewel Tea Co Inc com.__..__ : 45V
89%2 Oct 99 May 95%2 Jan 97% Jan 3% % preferred o 1, ¢ 9615
33Y; Sep 42Y%; Jun 3672 Feb 4072 Jan Johns Manville Corp com 3 375
160Y; Feb 113% Jun 108 Jan 110% Jan 3% % preferred.: 2108% 111
20% Feb 35 Oct -31% Jan 36 Jan 7 Johnson & Johnson commo! 32V, 324
99 Dec 106 “May  102% Jan +4%; 2nd preferred series A____100" %102% 104
145 Jan 158  Jun s Joliet & Chicago RR stamped.--_100 %153 160
29%, Mar 39% Oct 29> Jan 33% Jan Jones & Laughlin Steel com..No par 7 5 ¢ 29%  30%
!!31/4 Feb 93% Apr ' 831: Feb 86 Jan 5% preferred series A- 1 4 84 84V
% Nov 43% Jun 36 Feb 39% Jan Joy Manufacturing Co___. s 7 36 363,

K

11% Dec 11  Feb 125,5 Jan. 8 Kalamazoo Stove & Furniture....10 T 11 Va s11%" 11% ) i 10V

i s Kansas City Power & Lt Co— : ) Gy *

x89  Nov y 94% Jan. ' 99% Feb .9 3.80% preferred’ *98ls . 991, 99 99 % 9934 09“' 99% X982 ? 98Ya
98% Dec 100% Feb * 14 4% cum .preferred.. Y102 #1015 102 34 . *101% 102% #100% ¢ 1007%
23% Feb 34% Feb 21 Kansas City Southern com..No par. 36Y 35 36 ¢ 363 . 35Y f34Y
485 Mar 52, Jan . 56 . 24 -4 % mon-cum preterred..--.-_loo +55% 55% 55% 55 “54 54
13% Dec 13% Feb ; 7  Kayser (Julius) & Co ; 14 °13% 14 : 14 (¥13% ©13%
20% Feb 19%, Feb | 213, "8  Kelsey Hayes Wheel conv class A. 1 s 20% 20 20 20%2 %19V 519,
15% De¢ 22% July 14Y; Feb 17% Jan Class B 1 15% 14Ya 15% 14Y% ‘ 15 1434 s * %15

T

¥or footnotes see page 24. -
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g1 ' ~ NEW YORK STOCK RECORD

Range for Previous g STOCKS ik, ; LOW AND HIGH SALE FRICES
Year 1948 Range Since Jan, 1 NEW YORK STOCK Saturday - Momhy Tuesday Wednesday Thursday’ Friday Bales for
Lowest Highest Lowest - Highest EXCHANGE Feb. 5 Keb, 7 Feb, 8 ¢ Feb. 9 Feb. 10 Feb, 11 the Week
$ per share = § per share = $ per share. ‘$ per share 3 . & per share & per share & per share 8 per share 8 per share $ per share
42Y: Feb 607% Oct 46% Feb 11 56% Jan 12 . Kennecott Copper. 47% 49% . 467 48 47% 48 47% 48% Ya 47% 462 47 ‘/a
40% Nov 39% Feb: 46% Jan . 7. Kern County Land C 5 - 40% 40% 40Y 41 41Y 42Y, 0
Dec ' 115 Feb. . 13% Jan 7 Keystone Steel & Wire 12 12 11% 5 11% 12
Feb 24 . May 18 Feb 22% Jan 11  Kimberly-Clark Corp ,com. 20 20% 20 s - 20 19%
Oct * 93%2 Jan 97% Jan 13. 4% conv 2nd preferred._ 97 97V 9TV *96 97V, 97V
Feb - 3 1% . Jan.: ‘12%Jan 24 . Kiuney «u k) 'Co common i ) 812 12, 3 12!/2 12’/2
Mar 3 X63% Feb; 66Y: Feb 4 $5 prior preferred 5 64 65 /s
Dec 29% Jan 31%Jan 7  Koppers Co Inc common.. 3 29% .. 30Y% 30’/4
Nov - 91 - Jan 98 . Jan 26 4 4 preierred .. 4 951 96Va cy 5 97V,
Feb § 36%- Jan 38% Jan 20  Kresge (S S) Co.. 36% 37V 3 36%
Feb 49 Feb 55% Jan 20 . Kress (S H) & Co. 7 53% 54V, 53Y,
9 43 Jan 48% Jan 2 Kroger Co (The) ccouoo- Ey : 44 46 45

L

6% Feb . 2 Laclede Gas Light Co 4
6 . Jan La Consolid 6% pfd..75 Pesos Mex
20% Jan Lambert Co (The) N
11% Jan Lane Bryant common.
44Y% Jan 4%2 % preferred
26%2 Jan Lane-Wells Co_
40Y2 Feb Lee, Rubber & Ti
22% Jan Lees (James) & Sons Co com -3
92  Feb 3.85% cumulative preferred___100
11% Jan Lehigh Coal & Navigation Co..__1
40% Jan Lehigh' Portland  Cement.__
Lehigh Valley RR.
Lehigh Valley Coal com..
$3 non-cum ‘1st. preferred__No | par
50c¢ non-cum 2nd pfd
42% Feb p Lehman Corp (The)._
8% Jan Lehn & Fink Products....

—
w»—-qmwoﬂﬂzmwaucq

[

6% May 47 Jan
19 o 5 Tan
24 Mar 17% Jan
14Ys May 10 Jan
53% May 43 Jan
297 May Jan
47  May
26% May

2=
CSOIRTWA p U

26% Jun 20% Jan E - Lerner: Stores Corp

56% Jun 447 Jan ( Libbey Owens Ford Glass.

10%2 Apr 8 Jan Libby McNeill & Libby_

38% Jan x84 Feb - Life Savers Corp___.

91 ~ Jan 34Y Jan

174% Mar 171  Feb preferred

47 - May 36: Feb 40% Jan 25  Lily Tulip Cup Corp-

13% Jun 8% Feb '10% Jan. 7 Lxmv-Hamilton Corp

70 May 66% Jan * Link Belt Co.._

55V, Jun 46% Jan Lion Oil Ce.

23% Jan, 17 Jan Liquid Carbonic

85 Jun 78 Jan 3% % conv preferred__

24% Jun 18% Jan Lockheed Aircraft Corp

20Y May 15% Jan Loew’s Inc :

687% Jun “67Y% Jan Lone Star Cement Corp._

307 July 23 . Jan Long Bell Lumber (Md) A

213 Sep 20% Jan Lorillard (P). Co common.

158  Jun 156~ Feb ] 1% preferred 100
25 Nov 24% Jan Louisville: Gas & Elec Co (Ky) No par
50 May 41Y% Jan Lousville . & Nashville 50 -
3567 May 24 Jan Lowenstein. (M) & Sons Inc com__1
98%; July 96 Jan 4% % pfd series A_

24% Jan 16Y% Feh 20 Jan Lukens Steel Co.

[
0O 4 00 - 1 00 L3 =T U1 00 U1 B T 00

— e

x35% Dec 40  Jan 33 Feb 36% Jan MacAndrews & Forbes com 1 ; i ¢ %32 Yy
129  Oct 142 Feb 13% Feb 137 Feb 6% preferred .. t 140 *135
13% Dec 27% Jun - 131 = Jan 15% Jan Mack Trucks Inc i e Y i 13%
30% Mar 397 May 30Y; Feb 33% Jan - Macy (R H) Co Inc com._ 309 30Ya
-94% Dec 103% Jun 95% Jan 99 ' Feb 4Y, 9% pfd series A it “98%
10 = Nov 15% Apr 10% Jan - 13 Jan 2 Madison Square Garden. . } #10%
X16% Feb 2478 Moy 15 Feb 20 Jan Magma Copper .. 1 & 16%2
9Y; Feb 21  Dec .14% Feb 19% Jan - Magaavox Co .
49" Neon 5:): Anw 50(\ Jon 50'\ 'lny‘
67 Nov 10% Sep 6% Feb 7% Jan
Dec 13% Jun TYa Jan 8% Jan Mandel Bros ___
Dec 26 Jan 16% Jan 17% Jan Manhattan Shirt __
Feb 1453 Jun 6% Feb 10 8Y%2 Jan 7 ' Maracaibo Qil Exploratlon
Mar 25Y; May 19% Jan 21% Jan Marathon Corp J
Dec 8 May 62 Jan 6% Jan Marine Midland Corp_. 6%
Feb 17% Sep 167 Jan’ Market St Ry 6% prlor pfd--JOO 17%
Dec 29% May 21% Feb Marshall Field & Co com...__N : 22%
Dec 103%2 Jun 95% Jan 4% % preferred .. # 102%
Nov 22%m. AUK 9% Feb: 92
Dec 19% Jan 10% Feb Martin-Parry: Corp - -No. 2 w12
Feb 69% July 47% Feb Masonite Corp .. 50%
Dec 27Y; May 15.  Feb Master Electric ‘Co B G 15% °
Feb ~ 45 " Oct = 37% Jan Mathieson Chemical Corp..__No.par 41Ys
Nov 176 Jan 171 Jan 7% -preferred 173 *
% Mar '47% Apr 38% Jan , May. Dept. Stores: common ik 40 . 39%
84Ys Mar 93 - Jun 89 Jan $3.75 preferred 0 P! 93 92Y,
84.  Feb 93 Jun 89  Jan $3.75. cum.pfd ‘1947 senes__No par 934 2 91%
7% Aug 85 .Jan 81% Feb $3.40. cum, pfd N 82% “80Y2
8% Dec’ 12% May 8% Feb Maytag. Co commoh ] 9 9 9 9
33 . Dec 4353 Jan 32% Feb " $3 - preferred : 33 3 3 2. 33
110 ' Apr 112 - Jan 110 ..Jan $6 ' 1st cum preferen 110%, 5 111
21 '+ Dec 41% Jan 20% Feb 21 McCall Corp . Y- 213 213% ¥21% 213

-

= (RN
CUR-TIN G RN T33O

Range for Previous STOCKS LOW AND HIGH SALE PRICES
Year 1943 Range Since Jan. 1 - NEW YORK STOCK ¢ 'Saturday Tuesday Wednesday Thursday Sales: for
Lowest Highest Lowest Highest EXCHANGE X L i Feb.B® & Feb. 8 Feb. 9 Feb., 10 2 the Week
$ per share § per share & per share $ per share > 8 per share $ per share $ per-share 8 per share $ per share Shares
Feb 36% May 30% Jan 3 33" Jan 31 McCrory Stores Corp com 2311, 31% ] 32 31% 31% 312 31Ya
Jan - 101% .Jun 90 . Jan ‘4 96 - Jan 3% % conv preferred._ i 95 95% “95Yg *95Y 97
Nov 42% Jan 33% Jan 29~ 36" Jan 7 McGraw Electric Co__. Sa 33 “33 341 34
Ya Mar 31 May 25% Jan 3 2 McGraw-Hill - Publi g £ 26 5 5 26 25V
Dec 52%2 May 41's Jan'. 3 - McIntyre Porcupine Mines 46 4672 472
Dec 35%2 May 30% Jan . 4 McKesson & Robbins Inc com____la ) 32% : 33Y 33%a
Jan 982 Jun 93% Jan 12 $4 preferred X 96 96 96V
Feb 24Y2 Jun 19% Feb 11 McLellan-Stores, Co... 4 ) #199%, 199,
Dec 243% Jan 16Y4 Feb 8 McQuay Norris Mfg Co 8 Y 16V *16Ya
Dec 23% May.  15% Feb '7 17% Jan Mead Corp common.-._ 15% 15%
Mar 96 Jun 75 Feb 82 Jan 1 76
Dec 46%2 May 32Y; Jan 34 Jan % 2nd ptd- (2nd series). 3 #30
Dec 25 Jun . " 20% Jan 21% Feb Melville Shoe Corp.
Dec 19% May 11% Jan 13% Jan Mengel Co (The)- common.
Dec 62% May 45 Feb 49  Jan 5% conv 1st. preferred._
-Jan 18% Jun 13% Jan 14% Jan * Mercantile . Stores Co' Inc
Nov 50% May 8% Jan 8% Jan Merch & Min Transp Co__ _No par
Feb 63% July 56% Jan 61% Feb Merck & Co Inc.common
Nov 95% Jun’ 90 Jan 92% Jan $3.50 preferred No par
Feb 27%: Jun 21Y; Feb 23% Jan Merritt-Chapman’ & Scott___No par
& Dec 44% Jun 35Ys Feb 38Y% Jan Mesta Machine Co..
Nov. 104% May 97Y% Jan 100% Jan 28 Metropolitan Edison. 3. P.
4 Nov ~ 106% Dec  106% Jan 109% Feb 4.35% preferred series 1 109% A 109% 109%

= - -
VO -TIWUH AWOBWWW-IHWW RS

-

1 Feb 195 May 12 Y% Feb

38% Feb 69% May 40%s Feb

35 Mar 51% Dec 41 Jan

128 -~ Dec = 140  Jun 130 Jan
1l Nov 16 May 11% Feb

9% Mar July 9% Feb

14% Jan Miami Copper 13 % 12% 12% 12%
47% Jan Mid-Continent Petroleum o 41 2 b 41Yy ‘40% 41%
46 Feb Midland Steel Prod com 447, 44 %44 45
139 © Jan 8% 1st preferred_. 138% ¢ 138% %137  138%
12% Jan Minneap & St Louis Ry 12 113 11%

12. Jan 1: Minn St P & SS Marie 10‘/4 93, 9
42V Nov 56 Ya Apr 43Y% Feb 47 Jan 6 443,

87  Nov 98 May 87Y% Jan 892 Feb 3.20% conv pfd series A____.100

54% Mar 78 May 6612 Jan 72 Feb Minn Min & Mifg X

98% Oct 105% Jun’ 104 Jan 105 Jan $4 preferred _"No 0 par

105 Mar 18% July 11% Feb 14% Jan Minn  Moline Power Impl com.___1
109 Nov 121% Oct 1113 Feb 123% Jan $6.50 preferred

42% Feb 73% Jun = 42% Feb 54! Jan 6  Mission Corp

4 Feb 9% July 4Y; Feb 6 Jan

13Y% Feb 34 July 17Y Feb 23% Jan
x33% Dec 44 Jan 29% Feb 35 Jan 20

Feb 15% Jun 10  Feb 117% Jan 8 : 1 10
22, Dec 29% July 21Y% Jan . 23% Feb "3 22V, 2 . 22V

For footnotes see page 24
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NEW YORK STOCK RECORD

Lowest

8 per share
46% Nov
99 Y Dec
105'% Mar

- 11% Jan

20% Jan
19 . Dec
. 15% Dec
18% Nov
10 Dec
- 33% Feb
107% Jan
12% Sep
34 Dec
50 ' Dec

«14% Mar
+20. . Feb
18 ~ Dec
Q‘h 8ep
.89 -Peb
9% Nov
.+29 . .Mar
. 26% Feb
162% Oct
5% Nov
1 32% Dec
+ 8. Feb
9% Dec
10% Mar

.24% Mar
14% Dec
17% Nov

12% Dec
15  Sep
85 Oct

[114% Feb

8L Jan

Lowest
8 per share
20. . Dec
13% Dec
23" Dec
55 - Feb
25 . Aug
14% Mar
8 Jan
82Y% Mar
25% Feb
16% Dec

78 - Aug
103% Oct
. Nov
Nov
Jan
Dec
10% Mar

11
8%
60,
34% Feb
15% Mar
29% Nov
47Ys Mar
29% Dec
Dec

130  Nov

Feb
Dec
Sep

Range for Previous
aeal Lodo

Highest

8 per share
615 May
122 . May
112Y2 Apr
10% Oct

21%; Dec

29%,; May
23 - May
24 Jun
16% Oct
14% Oct
45 May
l12 Jun
17  Jan
43  Jun
§5% Jan

21% Jun
32Y2 Sep
29 . Jan
‘10 Y4 May
13% July
17% Mar
45 . July
32% Oct
175% Jun
9% May
48 ' Jun
9Ys May
13%. Jan
14% Aug

32  Jun
21 May
22Y% May

14Y, Dec
20% Jun
96%2 May
;38 Jun
177 Jun
147% Apr
7% Feb
247 Jun
1 Jan
25 May
114% Oct
25% Jan

25Y; July *

94 . Jan
30% May
15Y% May
12% Jan

19% Jan
19 May

Jan
35 May

98%, Jan

12% Jan
99  Aug
64 July
26% May
ANl iy
34% Oct
.43% Jun
18% July
92  July
144 July
23% Apr
27  Jun
61 - Jun
255 . Mar
. 14% Jun
39% July

.96 Jun

19% Oct
88 Jun

.Range for Previous
© Yeard9ds

Highest
$ ner share

. 26% Jun
174, July
. 36% Jan
62% Nov
28Y; Jan
17% Jun
13% May
93  Jun
36Y% Jun
27% Jun

90. Mar
109% Dec
17%s Mar
27Y, May
40% Apr

'/a May
1435 Jun

34% Jun
103 Jun
43 ° Jun
18% Jan
36% July
X109% July
12Y4 Apr
100 . Jan
23 Jun
37% Jun-’
154 . Jan
23 Jan
89 Feb
 13% Jan

15% May
15 May
73  Apr
4312 May
217% Jun
367 Jan
55% July
44 Y, July
104% Jun
147 Mar

Range Since Jan. 1

Lowest
. 8.per share
45% Jan .

103. Feb
107 Feb

10 Jan- 4

52. Jan
10% Jan
21% Jan
16% Feb

21Y% Feb
18% Jan
15. Feb
12Ys Feb

12% Feb

23Ys Jan.

+19 -Jan
5. -Jan
9% Feb

x10% Feb

27Ys Feb
13% Feb
17% Feb

"
12 Jan

169% Jan
135 Jan
5% Feb
164 Feb
W Jan
19%4 Jan
85 Feb
22 Jan
15% Feb
83% Jan
21% Jan
10% Jan
9% Jan

9% Jan
13Y% Feb
Xx101% Jan

11Y Feb
0 . Jan

.. 28% Jan
Xx30 ' Feb
10% Feb
i3° Feb
133  Jan
10% Feb
£0% Jan
50 ° Jan
225 Feb
7Y% Jan
29Y> Feb
91% Jan
15% Feb

86 Jan

4 52  Jan

110 * Jan

11 111% Jan
10% Jan
56%s Jan
11% Jan
23 Jan
20% Jan

25V, Jan
19% Jan
17% Jan
14% Jan
11 Jan
42% Jan
110% Jan
13% Jan
34% Jan
51 Jan

15% Jan

6% Jan
35 Jan
T4 Jan
9% Jan
12 Jan

-

29 Jan
15% Jan
19 ° Jan

13% Feb
16%2 Jan
94Y> Feb
337 Jan
177Y2 Feb
144 Jan
6% Jan
19% Jan
i} Jan

22 Jan
91% Jan
23% Jan
19 Jan
86: Jan
24 Feb
11Y%; Jan
11 . Jan

15 el

HAOHWOR B RJOHOW 3

[y

11 Jan

et
NWWONRW B Wh

e
o

17% Jan
90 Jan

- Highest
8 per share

11
24
13

2

7
31
7
20

el
CROTW-TIP W

.- .National Aviation Corp o
- . :National Battery Col_.__ e 4
.~ National - Bi

Range Since Jan. 1
west . Highest

8 per share

19, Feb

14% Feb

87 Jan
107% Feb
8% Feb
16% Feb
33% Jan
3% Jan
1% Jan

27Y% Jan
99 Y% Jan
25% Feb
17% Jan

10 21 "Jan
11 14 Jan
27 . Jan
59% Jan
28% Jan
17% Feb
11% Jan
841> Feb
32% Jan
17% Jan

.90 Feb
109% Jan
10% Jan
19 Feb
36 Jan
4% Jan
12Y; Jan

3 30% Jan
3

11
8

X25 Feb 8
95% Feb 9

6%z Fen 11
83 ' Feb 11
20% Feb 10
29 Fea 7
148 Jan 15
137% F>h §
T7Y2 Jan 27
49% Jan '3

12% Feb 9

58%2 Jan

14 Jan
10Y4 Jan
70 Jan
40 Jan
19% Feb
33Y% Feb
54 ‘Jan
33% Jan
95% Jan
139 Jan

8 per share

10
3

13~
10 -

STOCKS
NEW YORK STOCK
EXCHANGE

Monsanto Chemical Co com.
$3.35 preferred series A_.No par
$4 preferred series B._.

Monmna-Dakoca Utilities

'y Ward & Co

Moore-Mc.Cormack Lines

Morrell (John) & Co.

Motorola Inc

Motor Products Corp....
Motor Wheel Corp._
Maueller: Brass Co._.

.Munsingwear Inc

Murphy Co. (G C) commo.
4% % “preterred

Murray Corp of America com......
4% . preferred

. Myers (F E) & Bros

N

Nash-Kelvinator COrp_—-.....
.Nashville Chatt & St Louls- _1oo
National - Acme CO_iiwmom oot l
‘National Airlines :

National Automotive Flbres Inc__-l

Co
1% preferred_ ... ____ H_loo
National Can* Corp__.. 0

National Cylinder Gas.CO----...-1
‘National Dairy Products__._No par

. National Department: Stores.

National Distillers Prod_____.No par

. Nat Enameling & Stamping—

New 12.50
National Gypsum Co come.—_._.__1
$4.50 conv preferred__ No par
Natlonal Lead Co comm -1
7% preferred A_._
6% preferred B
National Linen Service Corp.
Natl Malleable & Steel Cast_No par
Natl Power & Lt ex-dist____No par
National Shares Corp._._
National Steel Corp__

National Sugar Ref Co______No par
National Supply (The) Pa com.-..10
4% % preferred.._ 10

National Tea Co__
Natl Vulcanized Fibre
Natomas Co

Nehi Corp

Neisner Bros Inc common__..._._.
4%% conv serial preferred___100

Newberry Co (J J) common_No par
3%% preferred

New England Elec System._. -20

New Jersey Pr & Lt Co 4% pfd._.100

Newmont Mining . Corp____

100

Ncwpm‘t News Ship & Dry Dock..1
New York Air Brake
New York Central P
N Y Chic & St Louis Co com-_-100

6% preferred series A. 10
N Y City Omnibus Corp_.
New York Dock- common._.

$5 non-cum preferred__.
N Y & Harlem RR Co. 5
N Y New Haven & Hart RR Co-100

Preferred 5% 100
N Y. Power & Light 3.90% pfd._100

. N XY Shipbldg Corp partic- stock...1
. N Y. State Elec & Gas'

‘Corp—
$3.95 preferred

--8TOCKS
NEW YORK STOCK
EXCHANGE

"Norfolk & Western Ry

Adjustment preferred .
North American Co.

Northern Pacific Ry 2100
Northern States Pwr Co (Minn)—

$4.80 preferred __
Northwest Airlines I

4.6% . preferred
‘Northwestern Telegraph ..
Norwalk Tire & Rubber...._No par
Norwich Pharmacal CO-cccmme- 2.50

(o)

Ohlo Edison Co common
4.40% preferred.___
Ohio 0il Co pi
Oklahoma Gas & Elec 4% ptd___zo
Oliver Corp common P!
4%% - convertible preferred___100
Omnibus Corp (The) common._.__6
8% convertible preferred A__mo
heim Collins
Otls Elevator common
6% preferred._
Outboard Marine &
Outlet Co 0 par
Owens-Ilinois Glass Co____._12.50

P

Pacific Amer Fisheries Inc..
Pacific Coast Co common..

1st preferred non-cum_.

2nd preferred non-cum____No par
Pacific Finance Corp of Calif.
Pacific Gas & Electric....

‘ Pacific Lighting Corp.

Pacific Mills P
Pacific Telep & Teleg common_..100
6% preferred-..._..__ .. _.100

Saturday
Feb. 5
8 per share
50Y% 50%
108Y%2
109% 110
10% #10
© 54 52
11Y, 11
23Y% %22
18V 17

- 23 22Y2
19% 19,
15% 15%
12% 12V

10% " - 10
T4l 40Y;

110% *110

12% 1214
34V, 34Ys

50%
*103

Monday |
Feb, 7

8 per share
50%
08

110"
10%
52,

3T

222
17Y2

23
19%
~15%
13-
10 -
409
110%
12%
34Yg

. LOW-AND HIGH SALE PRICES :
oL Tussday Wednesday -

Feb. 7

8 per ahare. -

219%
10%
*25Y%
x56%
*26Y%
16%

9% :

“83Va
. 31%
T 147%

*89
*107%.
9%
17%

19%
10%
26
56%
27Ya
17%:
9%

84

31%
15%
90
107%
9Ya
17%

LOW AND HIGH SALE PRICES
Tuesday V
Feb. 8

$ per share

X498
103

Xx108%
10

/

“87% -

49%,
1032
108

10%a

53%

11y

22

- 167

22%
19
16%"
12%
10

. 40%

110%2
12>
34Ys
51

13%
26%
19%

Feb. 8

" 8:per share:

19%
10 . -
*25%

56%
*26%

*30%2
102%
26Ys

“12%
*9
*65
37
19Y%
32%
51
30%
C89Y
¥138 138 1362

140 . 138

0
136%

T

Feb.9
8§ per share

49Ys
103
*108Ys

49%2

103%2.

109
10%
53%
114
22
17%s
22%
19
15%
12%
10
40Y4

110%.

12y,
35
51%

Feb, 9

8 per share

*19%
10
25Y2
56%
26
16%

Vs

*83%
31Y,
15%

89%
*107Y2

199%
10Ya

26% .

57
27
167
9%
84,

31%-"

15%
89
08
9Ys
17%

33
3Ya

2
13'1‘/2 137%

Feb. 10
8 per share

-48%
103%
108

“15%
*87Y2

49,
103%
108

16%
89%

numiy
Feb. 14

8.per share. |
19% -

92
138

10%

25% |

57%
27Y,
16%;
9%
85
31%
15%

89Y,
108
9%

17%

33%
3%

/2
138Y,

Friday
Feb, 11

$ per share

48

48%

*101% 103%

107
29%

*31%
C 31%
21715Y,

5%

30% '

6%
CXTY%
*10%

27
©13%
17%

13%
13%
*93%
30%2
“173%
©141%
6
16%
s
19%
85%
#22
15%
“84
23
$109%
10%
10
13%

*87Y2

107

10%
53%
11Y%
23

17%

21%
19
15%

12Y%
10

39%

110

11%
35

i Friday
Feb. 11

' 8 per share

19

*12%
9

263
38

*18%
32%
50%
31%
92V

138

68 .
38%
19
32,
5012
31%
92 Y2

© 138

Sales for
the Week
Shares

21,000

8,000
11,600
4,500
110
80
2,500
3,700
3,400
500
3,500
600
10,000
260
2,500
1,600
600

500
400

" Bales for

the Week
Shares
500
18,200
. 80O °
2,700
700
23,500
15,700
20
5,200
18,700

2170
140
5,800
2,800
190
600
400

For tootndies see page 24
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NEW YORK STOCK RECORD

Lowest .
# per share
312 Dec
39% Nov
4  Dec
8% Nov *
13% Mar
46 = Feb-|
92 Oct
6% TFeb .
18% Dec
97  .Jan
18}a Peb.

34Y4 Feb
2  Mar
23% ‘Dec *
24% Nov
6% Mar
Feb -
Dec
Feb
Dec
Feb
Dec
Oct
s Dec
Dec
Dec -
Feb
" Dec
Feb
Ya Nov
Nov
Dec
Oct -
Feb

s Feb
Dec
Feb
Dec
Dec
Deo *
Nov
Jan
Jan
Bep
Jan

Jan

Sep

25 Y Mar
Jan -

2 Nov
Dec

Jan

s Jan
Dec

Dec .

Apr

Jun

10'2 Dec
80% Dec
26  Mar
12%2 Feb
138 Dec-
157 Feb
30 Dec
7% Nov
10'2 Feb
140  Jan
13} S Feb
70% Dec
15 . Feb
145 - Jan
26Y% Dec

Range for

Lowest
8 per share
9% May
33 Jan
29'2 Feb
11% Dec
12% Jan
5% Nov
22Y% -Nov
62% Feb

Feb
Mar
Jan
Dec
Dec
Nov-
Feb :
Feb .
Feb

8%
10%
6%4
2% Dec
52
22%
+ 103
15 . De
82" Feb

; Range for Previous
Year 1948

Highest

8 per share

6% Apr
62% May
5% May
11% May
21%; ' Jun
66 Oct
100 May
Jun
May
Jun
May

Jun

20% May
64% July
59 July
55 May
104% May
24% Jun
25% Sep
115% Jun
103% Jun
111 Jun
21% Nov

5 Ya July
July

39% Dec .

97% Jun
8872 Oct
13Y% Sep
92Y2 Aug
7% Jun
'14% May

3435 Jan
103% Jan
113 Sep
15% Jun
July
36Ys July
23% Jun
156  Apr
July
Jun
Jan
Jun
Dec

4672 July
Previous

“Year 1948

Highest
& pershare
12% July
70% May
46  Jun
163 May
14 Y, July
11% May
35% May
715 Jan

28% May
94  Apr
39% July
24% Jun
30%s May
53 Jan

42. May
108%: Sep -

33  July

15 Jun
15% May
11% May
98'2 Jun
34% Jun
x36 July
35 May

27% July
45 - Apr
39 Jun
15% May
106 Nov
18 May
14 Jan
25%3 May
13% May

102 Oct

inange Since Jan. 1
H

Lowest
8 per share

3% Feb
33% Feb
3% Feb
"8 Jan
1244 Feb
49, Jan
99 Jan
6% Feb
16% Feb
1022 Feb
22Y4 Jan

40 Jan
“1% Feb
242 Jan
25 “Jan
6% Feb
12% Feb
7Y Feh
x19' * Jan
27% Jan
42Y% Jan

9% Jan
17% Feb
27Y% Feb

109% Jan

10% Feb

17 - Jan

' 44, Feb
44 ’/u Feb
0% Jan

94 Ya Jan
20% Jan
23% Jan
110% Feb
98 ‘Jan
106%; Jan
15Y% Jan

332 Feb
84%3 Jan
Huoq Jan
93Y2 Jan
88 - Jan
103 Feb
90 . Feb
5134 Feb

9Ys Feb

29% Feb
10044 Jan

81’/2 Jan
70% Jan
18 Feb
139~ Jan
23Y% Feb

11
11
11

-
CNHNPRWOW. WA UIRW

(X3N]
Ay

P )
L R=R4 K-

o
VW ~TUWWUTBWLW O

-

DX ORHQOWEIMN QWIS WU

" 45% Jan

ighest
' 8 per share
4%, Jan . 8
43%2 Jan 10
4Y%.Jan 5
9% Jan' 20.
16  Jan
55%.Jan
102 %2 Jan
8% .Jan
20 -Jan
104%2.Jan
24% Feb

x41% Jan
2% Jan
27Y%: Feb '
26%-Jan
7% Jan

1Y
mhaNwal WA R W

10% Feb
19% Jan
28 Jan
109% Jan
18%% Feb
17% Jan

- N
SR OQW =W Waam

Loleb i,
oW

12% Jan- 7

20Y, Feb
51% Jan
53%a Jan
52% Jan
98 Jan
_22% Jan
25% Feb
112 - Jan’
101 ' Jan
108% Jan
19% Jan

40% Jan
88%. Feb

©41Yy Jan

x97% Jan
88%2 Jan
11%g Jan
90 Feb
58% Jan
10% Jan

32% Jan
102 ’/z Jan

Range Since Jan. 1
Lowest
8 per share

9% Feb

60% Feb

18% Jan
85 Jan
38 Jan
20% Jan
26 Jan
31% Jan

11
11

25Y4 Feb .

107 . Jan
26% Feb

11Y, Feh
70 . Jan
7% Jan
92% Jan
26 Jan
26% Jan
32 Jan
20  Feb
39Y2 Feb
31% Feb
10% Jan
105- Jan
-20% Feb
1Y% Jan

8 Feb
18% Jan
8% Jan
53% Jan
9% Jan
78% Jan
9% Feb
67 Febh
2'/4 Jan
5% Jan
23% Feb
105%2 Jan
13 Feb
9512 Feb

-

e -
TWONFH PLRLWAWWR

-
Ly

[~
—_~w

-
S UMW T LI OB W

=

Highest

8 per share
10% Jan 20
44% Jan 7
36 Jan 12
12% Jan 24
14Y% Jan 6
8% Jan 24
28 Jan 24
66% Jan 18

22 Feb 2

87% Feb

40 . Feb

21%; Feb

28%5 Feb
‘34% Jan
317%.Jan
108% Jan

28 'Jan

20% Jan

14% Jan
4% Jan

9¥5 Jan
95% Jan
29 - Jan
302 Feb
34% Feb

23% Jan
43 - Jan
36 Jan
11  Feb
106 Jan
23%-Jan
12%; Feb

8%z Jan
20% Jan
9% Jan
54% Feb
10 Jan
83% Feb
12% Jan
8% Jan
3 Jan
6% Jan
27% Jan
110  Jan
16%2 Jan
99% Jan

wN

« STOCKS
NEW YORK STOCK -
EXCHANGE

Par

Pacitic Tin Consolidated Corp.__._1
Pacific Western Ofil Corp 10
Packard Motor Car.

Pan American Airways Corp____2% - .
Pan-American’ Petrol & Transp.._5 -
Plnhandla East Pipe L com__No pn

3 100

4% .preferred
Panhandle Prod & Refining
Paraffine Cos Inc com....

(% convertible pretcrrea___-leo s

Pa t Pictures’ Inc

Plrk & Tilford Inc 1
Park Utah Comlldlted Mines......1

' ‘Parke Davis & Co

Parmelee 'rr.nsportntlon_---No par

Patino Mines & htexprlses_..-..__s :

Peabody Coal Co common.....
8% ‘conv prior preferred

“Penick & Ford__..

Penney (J C) Co__

Penn Coel: & Coke Corp.

Penn-Dixie Cement Co...

Penn Glass S8and Corp com:
5% preferred

Penn Power & Light Co.

Pennsylvania RR

50 -
Pennsylvania 8alt Mfg Co com.._10 -

3% % conv series A pfd..
Peoples Drug Stores Inc__.
Peoples Gas Light & Coke__.
Peoria' & Eastern Ry Co__.
Pepsi-Cola Co.

Pet Milk-Co common..

4% %

104
Petroleum Corp of America_._-_...s

Pteiffer Brewing CO_—con--
Pfizer (Chas) & Co Inc

- Phelps-Dodge ‘ Corp.

5
Philudelphia Co 6% preferred___-ﬁo
$6 preferred
Phila Electric Co common.
$1 div preference com
4.4% prelen-ed__

Pntilco Corp common_

i
3% % preferred series A_...__100
Philip Morris & Co Ltd common_i_s .

thips Jones Corp com......No par

5% preferred ...
Phillips  Petroleum.........
Phoenix Hosfery :

Pillsbury Mills Inc common.______25 -
No par °

$4 preferred._.
Pitts C C & St Louls RR-=—___100

Pitts Coke & Chem Co com__No par -

$5 convertible preferred___No par

Pitts Consolidation Coal Co_.___l
rgh Forgings: Co.

Pms Ft Wayne & Chic Ry com_ll)O

-100

Pittsburgh Plate Glass Co._.
Pittsburgh Screw & Bolt..
Pittsburgh Steel.Co com

7% preferred class B

5% preferred class A- A

5% % 1st ser cony prior pfd__10f
Pittsburgh & West Virginia.____100
Pittsburgh Young & Ash pfd_.._100
Pittston Co (The) e e i

STOCKS
NEW ‘YORK ‘8TOCK
EXCHANGE

3 Par

PIOUGH TN0 i il -5
Plymouth Oil Co__..__.
Pond Creek Pocahontas..
Poor & Co class B.
Potomac Electric Power Co___-...10
Pressed Steel Car Co Inc com___._1

4% % conv preferred series A__50
Procter & Gamble__.._______No par

Publicker Industries Inc com_____5
$4.75 cum preferred. par
Public Service Co of Colorado_._20
Pub Serv El & Gas com No par

31 40 dlv prefererice .com__No par .
n Inec. No par
Pure Oil (The) common,
5% conv preferred._.__._.____
Purity Bekerlel Corp...-..__No par

Queaker State Oll Refining Corp_-10

R

Radlo Corp of America com__No par
$3.50 1st - preferred._..
Radio-Keith-Orpheum __.. 1
Ralston Purina Co 3%% pfd-__-100
Raybestos-Manhattan ______No pnr
Rayonier: Inc common....
$2 preferred e oo ~ 25

Readlng Co common..—oec.—...50
4% non-cum 1st preferred..
4% non-cum 2nd preferred
Real Silk Hoslery common
7% preferred— —_._____
Reed Roller Bit- Co common._No par
Reeves Brog InCoe—cee-oo . —--50c
Rels (Robt) & Co—
‘1.25 div prior preference.
Reliable Stores Corp
Reliance Mig Co common._.
Conv pfd 3% % series..
Remington-Rand common...
$4.50 preferred ...
Reo Motors In¢oc_ ...
Republic Aviation Corp.. KB AER, ¢
Republic: Pictures common___.__50c
$1 convertible preferred_______10
Republic 8teel Corp com:y.._No par

6% conv prior-pfd series A__-100 *
* Revere Copper & Brags com.._No par !

5% % preferred_.

------- ~2.100

Baturday
Feb. 5

8 per share

3% © 3%
35 36

4 4%

8% 8%

132 13 '/2

-54%

Monday
Feb. 7

§ per share
3% 3%
35 35%

4 4
8% 8%
*13% - 13%
53 53%;
®102  -102%
6% 6%

17 A7
102% 102%
22%

*38 41
2 2
26 26%
25Y2
67a
13

31%

8
13%
#150
85%
70%
18
*145
24Y,

Monday
‘Feb. 7
& per share
9%
36Y,
34 Y,

=97%

23%

I;OW‘ AND IIGI IAI-I PIIOII

Feb.
$ per share

24%

Fch. 4

8 per share
3% 3%
35%2  35%

3% 4
8Yy 8y
*12% 13%
52Ya
102%

7
17%

104
24%

40

2
26%
6%

mw&m HIGH SALE PRICES

‘nesday

‘“Feb, 8
8 per share
9% 9%
2 31Y%

34

‘Wednesday
Teb. 9

8 per share .

9%
"36% 37V
34
“11Y,
13%
7
©25Y%
63%
20

86%;
39%

Thursday
Feb. 10

8 per share

3% 3%
;1 34Ys 35%
3% 4
;8% 8Y,
212% 123,
52Y4  52%
*101% 102%
62. 6%
17V 1%
*102% 104
23 23%

40 40
1% 1%
26Ya 26%
25%; 26
*7 A
13 13%
%  T%"
19 19
28% 29
43% 44

9’/3 9%z
W 17% 18V
2T ’/2 27Y%

* 1 11 114
1 18%  18%
 16%. 16%
''32% 34 -

*106 - 108
30% © 30%
*97 982

9% 10
-8% 8%
222 23V,
103 Y2 103Y%,
0% 107

19 19V,
" 44% 44%
44% 45%
52 52
97 9
21% 213
25% 25%
*110% 111
100 100
*107  107%
15Y2 15%

By 34
87 . 87%
39% ' 40¥,
*96%2 " 981
©88%2 - 90
10% 10%
£90 92
52% ' 53%
9%, 10

1229 29Y,
2102 102 1/a
#101 115 °
©12%  12%
*84 87
274
P 14Yg
%143
*167

27%

14V
148
171

23%a 24%

' Thuraday
‘Feb. 10
B per share
10
36 %
*34Y,
11
13%
634
22651
60%

18%
87
39%
21

25%

*81Y,

“16%2
©145
23%

Friday
Feb. 11
$ per share
9%
364
3.

Bales for
the Week

.Shares

"Shares

700
7,200
'400

for footnc

jee page 24.
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Range for Previous STOCKS! LOW. AND HIGH SALE PRICES
Year 1948° Range Since Jan. 1 NEW YORK STOCK Saturday Monday * Tuesday Wednesday Thursday . Friday Bales for
Lowest Highest Lowest Highest EXCHANGE \ Feb. 5 Feb, 7 Feb. 8 Feb, 9 + Feb. 10 - Feb, 11 the Week

8 per share 8 per share $ per share + § per share . ; Par $ per share $§ per'share $ ver share $ per share $ per share $ pe, share Shares

4% Dec 8 May 4% Jan 15 5Yx Jan Rexall DIug Ineo o ve-temee- ~-2.,50 4% 5 43, 4% 4% 4% 5.6 4% 4% 4% 9,100
p 3,900

19%; Nov 29 Apr 19Y%; Feb- 8 23 Jan Reynolds Metals Co com. 21Y 20% - 20 Y2 19V, 20% 20 20%; { )
92° Mar 104% Jan 101 Jan 4 103% Feb 8% % convertible preferred 1 ; 103‘/4 103% Ya 103% 103%. 203+, : 230
5% Dec 11% May 5Ys Feb 7 ‘6% Jan Reynolds Spring .- 5 1 4 - 5% 51 - 5V, b 53 ‘#5l, 534 K 3 2,400
33% Dec 41, Jan 34% Jan 3 37 Jan * Reynolds (R J) Tob class . 36 35Y, 3534 35% 25% t
50 Jan 43 Jan 11’ 45 Jan C B Y > "43‘/2 *43% 45 ®43Yy 45
94  Jun 85% Jan 3 90" Jan Preferred 3.60% serles - %89 895 . 4 89%
103% Dec ~ 102% Jan’' 4  165% Jan 26 Preferred “4.50% series. : 5 104 % 104 104% . 104% -
24%2 May 17 Jan 4 19% Jan 13" [ i — 18%; Y4 18% b 18%
49 Jun 24% Jan- -3 s ‘ s 26%s 27 28 26Y 2TV
28 Jun 18Y2 Jan 3 8 ) *18Ya " 19V 19,
7% May 47 Feb 11 7 | Roan Antelope Copper Mines_._ o 2 i x/., 5 5V,
127 July 18Y% Feb T - Robertshaw-Fulton Controls-com__1 . . 8% . 8" © 8%
29% July « 22 Feb ‘1 4%% eonv- preferred.._ 25 ¢ 22 T
24%; Nov 21 ~Jan 4 ) | Ronson Art Metal Wks Inc-. o o 22V 23 21 ‘/2 : 21V
17V, Feb 10 . Royal Typewrliter ... i 7 7 s 4 1734 18Vg
51 Feb 10 Ruberoid Co (The).. \ 53 51 52
8% Dec' 18% Jan < 8% Jan 3 10% Jan 13  Ruppert {Jacob) .. §

| 16% 21Y% Jan 16%:'Jan 3 19% Jan Safeway Stores common..

i 113 - Jun 112%; Jan 5% preferred

t 61% Jun € 48, Jan 3 St .Joseph- Lead 3
i 16%, July 12% Jan St'L-San'F Ry Co com V t . No par °

{ 487 May 42% Jan Preferred series A 5% vt c..__loo

s 139Y; May . 122 Jan . 8t"Louis ‘Southwestern Ry Co- :

} 101 . Jun 0 Feb 91 Jan.19 5% non-cum preferred——_.

! 13% May ! 9% Jan 8t°Regis Paper Co common..

( 91% May K an 85 Jan 1st pfd 4.40% series ‘A

i 15%’ Aug 1 12 Jan Savage Arms Corp..

i 35% May 26Y% Feb 11 30Y%s Jan Schenley Indystries Inc.

i g 51 'May 40%s.Jan 6 49 'Jan Scott. Paper Co common..
§
l
'

95 Jan 93 Feb x96 Jan $3.40 preferred

93% Apr 89, Jan 91%; Feb Scovill Mfg Co 3.65% pfd-

15% Jun 12% Jan 14 . Jan Scranton Elec Co (The) common._.5
87 Apr 83 Jan 86 Feb ! 3.35% preferred 100

13% Feb 262 July 14Y; Feh 11 187% Jan Seaboard Afr Line com y t c-_No par ;
44  Feb 62% Jun 556 Jan -100
15Ys Feb 20% Jun 18 Jan
59%2 May 46 - Jan Seaboard Oil Co of Del
8% Oct % g 6% Jan Seagrave Corp
43%; Nov 397 Jan Sears Roebuck & C
12% July ¢ 11% Jan Seeger .Refrigerator -C S ¢ 10%
8Ys May A~ 6% Jan Seiberling Rubber Co..-- 6 6

14%; Jun 113 Jan ~ Servel Inc common._. R g i 9% 9% 97
Feb 104 Jan 99 - Jan @ 101%: Feb $4.50 preferred —:oo--aao ; 101*/; ¢ 102Y%2 g 101 Y2,

24% Nov 36% Jun 27 Jan 3 29% Jan Shamrock Oil & Gas-_-_ H 3 s l/a ¢ Y 28
Feb 46% Oct 38 Jan % % ; 343/4 Y 4 34%
5 Feb 27% Jun 26% Jan } Ya 3 262
Feb 79 - Dec [ 79  Jan $3.50 conv pref series A___No par ¢ 77
Dec 15% Jan 9% Jan Shattuck (Frank G).--- ! 9.

12 Mar 14  Oct 14% Feb Sheaffer (W A) Pen Co- 1 ! ¢ 141/
28% Feb 46% Jun ; 39% Jan Shell Union Oil : : 33%
47 Dec 7Y Jan ‘5% Jan Sheraton' Corp of America % ohy 5 5 5 5 5

TY2 May ¢ 4% Jan Silver-King Coalition Mines.

36 May Y. 27Y Jan 3
44  Jan 36% Jan
32% Jun 24 - Jan
160 Jun 127Y% Jan
25Y% Oct 21%; Jan
356%2 Jun 25 Jan

Sinclair Oil Corp..

Skelly 0Oil Co,.
Sloss-Sheffield Steel & Iron..
Smith (A 0), Corp

Smith (A) & Sons Carpet Co com~_20
3% % preferred __
4.20% 'preferred —-
Smith & Corona Typewriters.. No par
Socony. Vacuum Oil Co Inc 15 °
Solvay American Corp 4% pfd.-100
South Amer Gold & Platinum 1
South. Carolina E & G Co com-4.50
-5

L s e e ]

27% Dec 39% Jun 27%s Jan 3 31% Jan
80 Dec 90  Apr 84Ys Jan 17 88%2 Feb
91  Sep 98 . July 95% Jan 3 994> Feb
15% Dec 26, Jun 15  Feb 11 17, Jan
147 Feb 23  Jun 15% Feb 1L 17Ys Jan
96  Nov 104’/2 Jun 99%s Jan 5 100% Jan
3% Nov May 3% Jan 3 4Ys Jan
5% Mar 85/3 Oct 7Y% Jan 13 T7% Jan
39 Feb 45% Aug 43 Jan 24 44 Jan 5% preferred

52 Jun .60 Oct 5¢ Jan 27 56%2 Feb 5%% conv preferred_.._.

11Vs Nov 16% Jan 12 Jan '3 12% Jan Southeastern Greyhound Lines__._5

36Y% Mar 44  Aug 36  Feb 11 39 Jan South Porto Rico Sugar com._No par

36, Dec 42Y Jan 36%2 Jan 7 38 Feb 8% preferred 2.

25Ys Mar 30% July 29% Jan -5 31 Jan Southern California Edison

20% Feb 30% July 28Ya Jan 3 30Y; Feb

43% Feb 62% July 41% Feb 11 49%g Jan Southern Pacific Co_-————

33% Feb 50% Jun  x35% Feb 11 41 Jan Southern Railway common

58Y: Feb 70 July x57 Feb 11 61 Jan 5% non-cum preferred___._._.100 2 7 5 5814
65% Dec 73 © Jan 66 Feb 4 66Y2 Feb Mobile & Ohio stock tr ctfs_._100 #65% #65 Y2 /s 5 662

=N
0 R 300 0

oy
ww

Range for Previoul ’ 2 STOCKS ) LOW AND HIGH SALE PRICES 2
Year 1948 Range Since Jan. 1 NEW YORK STOCK * Saturday Monday Tuesday . Wednesday Thursday Friday Sales for
Lowest : Highest . Lowest Highest: EXCHANGE I -Feb. 5 Feb. 7 Feb. 8 Feb. 9 Feb, 10 - Feb. 11 the Week
8 per share  § per share  § per share $ per share | Par  §per share $ per share ' & per share $ per share 8 per share . § per share Shares
12% Dec 20% May 11  Feb 13% Jan Spalding (A G) & Bros Inc *12Y% 124 11 12% 11% . 11% 11% 1% 11Y 11% 2,100
4  Feb 7% Jun 4Y, Feb 6% Jan Sparks Withington.; No 4% . 4% 4Ys - 4%, /s 4% 4% 4, 4V, 2 2,200
Dec 87 May 4Yg Jan 5 Jan Spear & Co common 1 45 " 4% b5 ; “o4ly 4% 241 241, 100
Aug 73  Jan 68 Jan 69% Jan $5.50 preferred.... 269 70Y2 69 #6812 T0Y%2 %69 £67% 20
i Dec 29% Jan 21 Feb 24Y, Jani 1 22 22 21, L #21Y 21% 21Y Y, 21 1,600
20% Feb 30% Jun 25% Feb 277 Jan : ; 25% ' 2567 25Ya 25% 25% 25% 25% 5,300
7% Dec 14 May 7Yz Jan 8% Feb 4° : % 8 7% s Y Y. 8 7% 7% 6,300
61Ys Mar 74 May 64 Jan 70 Feb ( .50 68Y4 . 69% 69 ¢ 67% - 68Y4 - 67 t 68 . . 340
15% Feb 237 May 14Y2 Feb 16% Jan Squar® D CO - - 5 14% 15 s <147 5 14% 15 142 Vs 14% 3,700
215 Aug 29V, Jan 23% Feb 26Y Jan Squibb (E R) & 8 23%  23% 24 =23Y;  24Ys 24V, 24 1,000
95 - Nov 104 Jan 101 - Jan 103 Jan $4 preferred #102 Y% 102% *102% 102% *101% 101% 101% *101%2 102V 102 20

" 21%Jan 1 Standard, Brands Inc com-__No par ~.18 7> 18 18% 18Y4 18Y - 187 ©18% 19 - « X18% . 13,600
8812 Jan $3.50 preferred No par 84Y, 8412 84Y2 85Y2 Ya *84Yy 85%  85% 85% 250
25% Jan Standard G & E Co $4 pref-_No par 20% 22 21 L 21% 21V, 22V4 21Y% 16,800

109% Jan $6  prior preferred-- N Va 105 100 ©*102 101 101 101%2 500
120 Jan $7 prior preferred.. 114 110Y2 2 112 112% 113% *111 .

677 Jan Standard Qil of California. . 602 X567 ~5T% o 1 56% 572 . " 57V 16,100

41%; Jan 2 ' 37% 36Y2 36%  37% ; 21,700

74¥, Jan. il # ¢ 66 3 58 . $ oY 6

26Y2 Jan * b = 23% 24 8,800

3% % preferred series A__..__100 ; *98 ¢ Ya s 200

Standard Steel Spring’ common..-1. L 141> 7z s 9,600

4% convertible preferred 5 2 ; 41V, % 3 ; ; ‘5;00‘

[N

O® BUIUWER-JEWn-T

19% Dec 29% Jun 17% Jan
Oct 91%, Jun 83%2 Jan
Nov 27% May 18% Jan
Feb 1097% Oct 98Y; Jan
Feb 121 Oct 109 Jan
Jan - 73+ Jun 56% Feb
Feb 53  Jun 362 Feb
Feb 927% Jun 652 Feb
Nov 356 Jun 23% Feb
Oct 97% Jun 97 Jan
Feb 15% Oct 14Ys Jan
Feb 43%2 May 42 Jan
Nov 41%2 May 31Y%s Feb

¢ 11% Mar 15, May 10% Feb
. 32! Mar 39% Jun 35% Jan
* 97 Jun 94 Jan
3614 May 24 Yy Jan

163 May 12% Feb

18 Jan 9%s Jan

20 Jan 15Ys Jan

18%s July 13 Feb

16Y% Mar 29% Jun 16%2 Feb

61, Nov 11Y Jan 6%z Feb
91Ys Dec 98'2 May
5072 Mar 707 Nov
113% Jan  120° July
9% Feb 155 May

(X1

-

38% Jan Starrett Co (The) L S-. 33
13 Jan Sterchi Bros Stores Inc____ ; Y nie ! s 500
Sterlmg Drug Inc common -5 & Y % Yo 3% - : 9,300
3% % preferred-.-- f 200
Stevens (J P) & Co q & 4 ¥ 7,500
Stewart-Warner Corp g % g 12Y / 3 2,600
Stokley-Van: Camp Inc common...-1. kZ ! 1 vi 8 A ; 3,300
5% prior preferred : . 3 = ggg

30,000
3,200
3,300

10

-
CTIRWOWRAWY QWhRrOTIRXHBWW

21% Jan 7 = Studebaker Corp (The)

7% Jan Sun Chemicat Corp common
92 Jan 26 $4.50 series A preferred...-No par
60 Jan 3

1173 Jan 26 Class A 4%2% pfd...
: 1133 Jan 8 Sunray Oil:Corp common..
17% Dec 21% Jun 1’7 34 Jan 13 4Ys% preferred series A_
18% Dec 26Y%2 Jua 9% Jan, 7 4% % preferred series B-
43 July b ,40% Jan' 13 Sunshine Biscuits Inc..--
Dec % Mar g 983 Jan 6- Sunshine Mining Co.--
235  Jun . 168 Jan 11  Superior Oil of California

s Dec 19% Jun 9 2 1433 Jan 12  Superior Steel Corp.__.

Dec 44% Jun B2y 36 Jan 7 Sutherland Paper Co--
8% Nov 16% Jan 8% Feb 10 9% Jan 5

- . For footnotes see page 24,

L
R B R PR |

23,800

-
-
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NEW YORK STOCK RECORD

28Y%
8%

17Ys

79
4%

Dec
Dec
Feb

Dec .

Mar

Dec

Dec -

Mar
Feb
Nov
Oct
Feb
Nov

Feb -

Nov
Sep
Jan

Dec

Nov .
s Nov

Range for Previous
Year
Lowest

$ per share

1948
Highest

$ per share

Jan
Jan
Jun
Aug
1% May

i
“iH

“011% May

5% Jun
19% May

67 +Jun

25% May
’71 Ya July
Oct

48% May -

-65% May
20% May
24 May

Jan
Jan
15% May

Jan
Apr
Jun
Jan

Jan
Jun
Jun

Nov

*Jun

Jun

Jan

387 July
96 ¥4 July
51% July
-41% Jun

30% May
110% Jun
19%s Apr

Range Since Jan. 1
Lowest Highest
$ per share § per share
28% Jan 4 32Y2 Jan 25
8% Jan 3 11Ys Jan
20% Feb 7. 24% Jan ’I
82 Jan 7 88%, Feb 4
4% Feb 8 YaJdan 7

10% Feb
3% Jan
16 Feb
49. .Feb .
13Y% Feb
58 “Jan
18% Feb

33Y2 Feb
40 -Feb

9% Feb
14% Feb

10% Feb

4Y4 Jan
17% Jan
55 . Jan
17% Jan
61%-Jan
23% Jan

o
cowon

43Y Jan
46 Jan
11% Jan
15% Jan 2|

6%s Jan
29 Jan
13 Jan

6% Jan
37%2 Jan

TY% Jan
20 Jan

8% Feb
45% Jan
89 - Jan

3% Jan
29% Jan
25Y> Jan

104% Jan
19  .Jan
39%4.Jan” 43  Feb

10 Jan 11V Jan
10 Jan 13 Jan
15% Jan 16% Feb

6% Feb 7Y Jan
98%2 Feb 102% Jan
12  Feb 15Ys Jan
19Y% Jan 21 . Jan
32Y> Jan 34 Jan
98% Jan 99Y2 Feb
4% Jan 6% Jan
25  Feb 27¥2'Jan

5Ys Feb 6% Jan

5Ys Feb
26% Jan
12% Jan

5% Feb
35Y% Jan

5Vs.Feb -

-
WHWOII ©EEa Hpo

=
SO0 ®

- -
OO 0
=

-
—
<)

-
(]

8o —
OWRIROT RONHEEW-IHO®

[

oM e
~3 5 U100 00

8Ys Feb
40 ‘Jan

9% Jan
46  Jan
10% Feb 12% Jan
27% Feb 31Y% Jan
36% Feb 42 Jan
107 Jan 110% Jan
94 Jan 94 .Jan
86% Jan 90% Feb
25 Feb 30% Jan
82 Feb 89% Jan 21
48Y4 Jan 51Y% Feb
34% Jan 36% Jan

22Y4 Feb 247 Jan
107 Jan
10% Jan

Daw-1 3999398

STOCKS
NEW YORK STOCK
EXCHANGE

Swift & Co.
Swift International Ltd-..

$4 preferred
Symington Gould Corp-

T

Talcott Inc (James)
Telautograph ' Corp..
Tennessee Corp
Texas Co.
Texas Gulf Producing..
Texas Gulf Sulphur____
Texas Pacific Coal & Oil-
Texas Pacific Land Trust—
Bub share ctfs
Texas
Textron Inc common_
$1.25 .conv preferre:

$2% div conv prefeired
Third Avenue Transit Corp._No par
Thomas Steel Co (The)..
Thompson (J R)
Thompson Products ‘ com._.

4% preferred_____._

Thompson-Starrett Co c

$3.50 cum preferred

: No par
Tide Water Assocmted Qil com...10

$3.75 preferred.
Timken Detroit Axle._,
Timken Roller Bearing-_--__No par

~-No par
5

Transamerica  Corp

Transcont’] & Western Afr Inc_.._5

Transue & Williams Steel____Nao par

Tri-Continental COIp common___.1
$6 preferred._.

Truax-Traer 'Coal (

. 20th Century Fox Film

$1.50 conv’ preferred._
$4.50 prior preferred.____._No par
Twin City Rap Transit com__No par
5% conv prior preferre
Twin Coach Co.

Udylite Corp‘ (The)__
Underwood Corp ___-_ No p
Union Asbestos & Rubber Co_.._._5

Union . Bag & Paper_________ ‘No par

Union Carbide & Carbon____No‘par

Un El Co of Mo pfd $4.50-ser._No par
Preferred $3.70 series__
Preferred $3.50 series.

Union 0Oil of California_

Union Pacific RR Co com.
4% mnon-cum- preferred

‘Union Tank Car

United Aircraft Corp common.___5
5% convertible preferred.____1
United' Air Lines Inc common

sitnrdny
Feb. 5

Monday
Feb, 7
$ per share $ per share
29% 29%  29%
103, 0" 10%
20% 20% 21
87 86“,’4 8712
4% 4% 4%

*10%

51Ya..

36%

22%
108%2

11% .

LOW AND HIGH SALE PRICES
Wednesday

Tuesday
Feb. 8

$ per share
297
9

87 87
4%

29Y2
10%a
20% 20%

Feb. 9

$ per share
29%
9

207

486

297
9%
213

87

(4%

%

Thursday
Feb. 10

8 per
203,
9%
Vbayy
ht: Lol

share
30
9%
219y
87
4%

Friday
Feb. 11
$ per share
29Y, 293,
9% 9%
2198 21%
“8h 87
5 4%

Sales fow
the Week
Shares
3,000
15,600
6,700

140

3,700

Nov
Jan

90 %2 Mar
23Ys Oct
Dec ‘15Y, Jan
Feb 38%2 Dec
Feb 36 - July
Nov 5Ys July
Dec 95 ' Jan 41Y, Feb
Feb 37 May 2Y4 Jan
Dec 47% May 41 Jan
Feb May 4%, Feb
Dec Apr 62Y% Jan
Feb - Jun 18%; Feb
Jan Jun 36% Feb
Feb ‘58%2 May 50  Feb
Dec 23  May 18% Feb
Dec " /21% May 11 Feb

61% Jan
19% Feb
5 Feb
33  Feb
29% Jan
2% Feb

66%4
20
6

4% % preferred
United ‘Biscuit Co____
United Board & Carto;
United' Carbon Co. No par
United-Carr Fastener Carp_.No'par
Unite Cig-Whelan Stores com-_30c
$3.50 convertible preferred..
United Corp common
$3 preference -5
United Dyewood Corp common___-l
7% preferred
United Electrit Coal 'Cos..
United. Engineering & Fou
United Fruit Co. =No par .
United Gas Improvement Co =131
United Merch & Mfrs Inc____.___-1

-

-
HJUWTWWOPUWOLRWUTR-I

44‘/2 Jan
2% Feb
44% Feb
5% Jan
65 Jan
22% Jan
39%'Jan
52% Jan
19% Jan
12% Jan

-
o

-
-
NSO WaaENn

11,

" Range for Previous
Year 1948
Lowest Highest

8 per share  § per share

LOW. AND HIGH SALE PRICES
Monday Tuesday Wednesday
Feb. 7 Feb. 8 Feb. 9
$ pershare $ per share $ per shure $ per share
193, 20% 19% " 19% 19%2 - 19%
#96% 98 96% 97 % 96% 96%
16% 167 16 16% 16 16
U S Gypsum Co common.. 99% 100%2 ©99% 100 99%
7% preferred -100 176%s 176Ys " =175 175 *175
U S Hoffman Machinery tom._._.5 ‘= -8’ 8 8 8 i
4% % preferred 100 #5542 . 58 “55 58 *55
U S Industrial Chemicals.. 19% 19% 4 1915 19%
U S-Leather -Co common.. © 4% coAY /e 24V 4%
Partic & conv class A__ 18 18% /s 18 18%
U s Lines Co common. 1 . 13% 1 13V 13%a
4% % preferred._ 7% Y s 7 .5 Y
U S Pipe-& Foundry 46Ya Yy . 45%
U S Playing Card Co i T 59
U s Plywood Corp commo: 2134
3%% pid series A “85Vs" 87
U:S: Rubber Co-common.___ Ve Ve ” 39 8 391
Dec 133 ‘Jan 8% -non-cum 1st preferred__._100  *128% 1277 128 128%

45% Jan U S Smelting Ref & Min com____50 41Y, 39%
70 - Feb 7% d % 69
78% Jan A
140% Jan
21. Feb
43  Feb
5 Jan
9% Jan
85% Jan
4 Jan
22Y% Jan
17% Jan
5% Jan
x20% Jan
165 - Feh
8% Jan
43 Y2 Jan 48 Jan

- STOCKS . ;
NEW YORK STOCK
EXCHANGE

Range Since Jan. 1

Lowest Highest
& per share $ per share
16% Feb 32% May 1834 Feb 11 23 Jan 7
89 - Feb 101" - Jun 95'% Jan 4 97 “Jan 14
15Y2 Feb ,24Y4 May 16 Feb 8 17% Jan 8
92Y2 Feb 113% Jun 97 Feb 11 1042 Jan 20
166% Nov 179 ~ Jun 175 Jan 10 - 178 Feb 2

8  Dec . . A9% May 7% Jan 8%.Jan 24
54% Dec “7g Jun 53% Jan 57 *Jan 2’7
19Y%,; ‘Dec 42% Jan 19, Feb 21% Jan
4Y2 Dec 8% Jan 45 Jan 5% Jan 14
17% Dec .36 Jan ° 17% Jan 21 Jan 21
11% Sep 21% Jan 11% Jan 13% Jan 29
7% Dec 9% May 7% Jan 26
39% Feb 49%> Jan: 28
49  Jan 59% Feb
22Y%s Dec 25Y2 Feb
86 = Dec 88 Feb
Dec 43 . Jan

Frldsi
Feb, 11

Thursday
Feb. 10

8§ pershare $ per share
187 19% 18%;  19%
*96% 98

16%a 16% 17
100 99 993, ;
1'75 175 175

8 108 .

”55 58

Baturday

Sales for
Feb. 5

the Week
Shares

$4.50. 1st preferred
U s Freight Co

19%

[l e

37%
121 123% Jan
39% Feb
643 Jan
69 Jan
135 Jan
18% Jan
38% Jan
42 Jan
8% Jan
83Y2 Feb

137% Jan
37Ys Nov 58% Jun
63% Dec 72 . Apr
673 Mar 87% Oct
129Y: Mar 140% Jun
17V Feb 19% Jan
37 . Nov 42% May
4Y> Mar 6Y2 May
Dec 12% May
Dec 98% Jun
Dec 6% Jun
Dec 34 Jan
Feb 20. Jun

Mar 10% Jun *
Feb 23Y2 Jun
Feb - 170 - May
Dec 15 May
Dec 70 May

40%a
”69‘/4 ;
1Y% ) ; ) - 43,
preferred 3 137% : 136Ya
U S Tobacco Co com. 120V L 20% ”

7% non-cum prefe 2 “43 /s 43
United Stockyards Corp 4V
United Stores $4.20 non-c-2d. pfd.. : g “834

$6 conv preferred No par *80
United Wall Paper Inc common.._.2 :

4% conv preferred 50
Universal-Cyclops Steel Corp.
Universal Laboratories Inc
Universal Leaf Tobacco com_No par

8% preferred 10

- 2
DWW TTWW T T I D00 W W LWL =T i

N
Wb W

3

221
16Y%
415
20V
162Y,
5 / Vs

4% % preferred___ s y 47

\'

Vanadium Corp of America__No pnr

Van Norman Co

Van Raalte Co Inc.

Vertientes-camaguey sug

Vick Chemical Co__________._| 2,50

Vicks Shreve & Pacific Ry com.- 100
5% non-cum preferred..

27% Oct
15% May
267 May
15%2 May 111> Feb
29% Jan 20 Jan
94 May _ 87 Jan
95 Jun 8512 Jan

For footnotes see page 24.

19% Feb
998 Jan
22Yg Jan

Feb
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Monday, f‘ebruary 14, 1949

'NEW "YORK"

STOCK RECORD

et

Range for Previous
Year 1948
Lowest + Highest
8 per share  § per share"
32% Dec 48% Jun

96% Apr
'14% July
1247 July
13% May
117% Jun
23 © Jun

May
May
Apr
Jan
Jan

23% Feb
91 Jan
8%s Jan
99%a Jan
15% Jan
114% Jan
14% Jan
30Y% Jan
30 Y Jan
25% Jan
25 Jan
30%s Jan

57Y2 Aug
12% Dec
28 © Dec
100% Apr
x18% Mar
8% Feb
10%2 Mar
Xx83%s Mar
9% Nov

22  Nov
x19Y% Nov
20% Jan
12% Dec
16%2 -Dec

Jan
Jan
Jun
Aug
May
3% May
16% July
101 Jun
14 May

32 Jan
34% May
Ys Aug
20% May
22 Sep
30% Jan
6% May
+34Y2 Aug
86% Jan 81%-Jan
264 May 20 ° Feb
19% July 1434 Jan
114+ Jun  109%-Jan
119% Jun 114  Jan
111%2 Oct 163 Y%z Feb
113 Jun = 108% Jan
107 Jun 106% Jan
22% Oct 15 Y% Feb
51% Jun 38, Feb
110%2 Jun  106% Jan

58 Feb
12% Jan
x27% Feb
102% Jan
22 Vs Feb
Feb

13 Ya Feb
92Y% Jan
9% Jan

22Y% Jan

, 18% Feb
23% Feb
129 Feb
16Ys Feb
12% Jan
3% Jan
20 ‘/2 Feb
x80 Nov
19% Mar
13%2 Feb
1042 Mar
x113% Apr
103% Mar
105% Nov
100% Oct
16% Apr
38% Feb
100% Feb

5% Nov
34% Dec

7% Mar
222 Mar
25% Nov
58% Dec
15 Dec
29% Nov
23'% Dec
85%2 Feb
91% Feb
25 Dec
80 Jan
37 Mar
83 Mar
23 Feb
13% Dec

9% Feb
x53 = Aug
27Y; Feb

9 - Feb

10% May
46Ys May
16Ya.July
389s July
36% May
T4Y2 July
26 May
39% Jun
33Y% Jun
95% Apr
101% Jun
40% Jun
115  July,
57% Oct
92  Jan
27% Jan
24% May
227 July
126  July
31% Nov
19% Jun 8

12 May 6 Feb
65% May 53 Feb
17% May 107 Feb
88% Jan 73 - Jan
19 Jan 12 Feb
18 - Jun 147 Jan
x138 Jan 128 Jan
37% Oct 30  Feb
49% Jun 44 Y, Jan

5% May

5Ys Feb

93% Feb
99 Jan
23% Feb

42 Ya Feb
boYa Jan
24  Jan
13% Jan
181 Jan
53Y% Jan
285 Feb
Feb

67 Mar
51 = Mar
10% Nov
69 Dec
12% Dec
14% Dec
125 Dec
28 - Feb
417 Nov

12% Feb
60 - Jan
642 Jan
70  Feb
66 Feb
X8V Feb

13% Dec
58% Dec
x62  Nov
58 - Jan
60%; Mar

8 - Mar 11% dJun

34% Jan
16% May
48  Mauay -
24 Oct
893 Oct
x19% May

22 . Dec
10% Feb
37 Dec
15% Feb
65% ‘Dec

13%- Dec 13!/2 Feb

25% Feb
3% Feb

35 - July
6% May

19% Feb
3% Dec

Lowest
8 per share

Range Since Jan. 1
Highest

8 per share

1 38Y Jan
" 93 Jan
11V Jan
118 " Jan
162 Jan
117Y2 Feb
20 - Jan
32%2 Jan
32% Jan
27% Jan
27 Jan
31 Jan

w3

BB WOWW

60Y% Jan
13Y% Jan
29% Jan
105 Jan
23% Jan
9% Jan
15Y% Jan
94 Y4 Feb
0% Jan

25Y, Feb
227 Jan
25 Jan
14 Jan
17 Jan
15% Jan
4% Jan
27% Jan
84 Vs Jan
23Ys Jan
15~‘4 Jan
110% Jan
115 ‘u Jan
110% Jan
112% Jan
108% Jan
17% Jan
417% Jan
108%2 Jan

6% Jan
39%: Feb
127 Jan
29 Jan
30 Jan
6812 Jan
16Y4 Jan
34% Jan
27 - Jan
97%2 Jan
101%; Jan
26%4-Jan

[N

-

-

LR b
GuwH WRNCWERARWHRWHWROIEE0  WRI0

4

485 Jan
89‘/4 Jan
25% Jan
16Ya Jan
21% Jan

54% Jan
30 Jan
11% Jan

7% Jan
56Y4 Jan
12% Jan
78%s Jan
13% Jan
167 Feb

131 Jan
34Y Jan
47% Jan

15% Jan
65%2 Jan
70Y2 Feb
79 Jan
X72 . Jan
9% Jan

4 ' Jan
12% Jan
39% Jan
19% Jan
74 . Jan
14% Jan

5 32 . Jan

9 4Ys Jan.

STOCKS
NEW YORK STOCK
EXCHANGE

Par.
26  Victor Chemical Works common...5
24 100
21 Va-Carolina Chemical com-__No par '
21 6% div partic preferred.._.__100
24 = Virginia Elec & Pwr Co com....l
9 $5 preferred
19 = Va Iron Coal & Coke 4% pfd
12 Virginian Ry Co common..

8

11  Visking Corp (The). .-

13 Vulean Detinning Co commo
7% preferred —o-—emoe-o. e

13

Wabash RR 4%2% preferred......100
‘Waldorf System
‘Walgreen Co common..

4% preferred
Walker (Hiram) G & W
‘Walworth  Co
Ward Baking Co common...

5%% " preferred

‘Warner Bros Pictures.

Warren Foundry & Pipe__.

‘Warren Petroleum Corp

‘Washington Gas Light C

‘Waukesha Motor- Co__.

Wayne Knitting Mills_

Wayne Pump Co.

Webster Tob

Wesson Oil & .Snowdrift com...2. 50
$4 conv preferred—--——-- ~.No par

West Indies Sugar Corp.

‘West Penn Elec Co com.

West Penn Power 4%z % P!

4.20%- preferred series B
West Virginia Coal & Coke-
West Va Pulp & Paper com..

4% % preferred oo ceen s
Western Alr Lines Inc._.-
Western Auto Supply Co.._.
Western Maryland Ry com

4% mnon-cum 2nd pfd.
Western Pacific RR com.

Preferred series A
Western Union Teleg class A_No par
Westinghouse Air Brake....No par
Westinghouse Electric com.

3%% pfd series A.__

3.80% pfd series B__

Wheeling & Lake Erie Ry.
Wheeling Steel Corp com.

$5 conv prior pref
White Dental Mfg (The SS).. __20
White Motor Co -1
White Sewing Machine com...

$4 conv preference

Prior, preference ..
Wilcox Oil Co

Willys-Overland Motors com.
44,50 conv pfd series A___No par

$4.25 preferred —__.
Wilson-Jones Co
Wisconsin, El Pwr Co

6% ' preferred
Woodward Iron Co.
Woolworth (F W) CO-omeeaiw
Wouhlngton Pump &

Prior pfd 4% % serles

Prior. pfd 4% % conv series__:
Wright Aeronautical
Wrigley (Wm) Jr (Del)
Wyandotte Worsted - C

Y

Yale & Towne Mfg Co_.
York ‘Corp common._.

4% % preferred .. 0
Young (L A)'Spring-& Wire_. No ) Par
Youngstown S8heet & Tube_._._No paz

: wn Steel Door___.__No pat

7 - Zenith Radlo Corp--
15" Zonite - Products" Corp.

Tuesday
Feb. 8

$ per share

Monday
Feb. 7
8 per share
35Y2 35%
%93 *93
8% /a 87
“103%2 105
157 16
#116% 117%
®19
%31
31%
25%;
“25
*30

Saturday
Feb. 5

8 per share

83Y,
22V
15Y%
1112
114Y%
106
1113,
107%
16
39,
108% 103'/2

5%z

26%
3%

25%: . 26%

k 25"/:
3% - -3% )

26"
3% 4

LOW AND HIGH IAL! PRICES

Feb..)
8 per share
35% 35%
*93% 96
9.4 Yy
105 105
16 lb%
11'7’/4 117V
19 /u
31Y
317%
26Y2
26
31

31

31%
225%
#25
#30

*57%
12%
*28Y
104
22Y,
8Ys
13Ya
93 y
10

*24
19

108%

5%
39%

26 Ve
3%

Feb. 10
§ per share

35%
09‘3]/

"103 ‘/1
16%
117Y%
19%
230%
31%
“25%
225
#30

35%
96
9
106
16%
117Y%
20
31Y%
32
262
26
31

Friday
Feb. 11
$ per share
33494

*93Y%

8%

104
16Ys
117%
.19
#30%
231Ya
*26%
#25
#30

#57Ys
12%
x27%

Xx102%

22Y
8
12%

92
10Ys

823%
x18%
»23%
125
16Ys
14Ys
4%
20%

L e8lY

20

15Y
110
114Y
105%2

*110

#106%2

1082

5%
38%
%0’/’1
5
23%
65
15V
31%
" 23%
95
9934
23%
122"/5
8614
24%

15%
39%,

#106Y%2

5

38%

9%
*22% "

Sales for
the Week *
Shares
1,700
5,800
700
16,000
290
190
1,100
2,100
200
100

*Bid and asked x;—ioes;vnn. sales on this day.: $In: receivership.

a Deferred: delivery.

r Cash sale..

s Special-sales,

wd When distributed. - x Ex-dividend:

' Transaclioné at the Hew‘:Y'ork- Stock Exchange

Transaehons at the.New York Gurb Excllanga

- Daily, Weekly aml Yearly

Stocks:
. « i " .l (Number Sty
<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>