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Akron Canton & Youngstown RR.—Earnings—

1949 1948 1947
$418,695  $499,685  $397,084
111,120 205,009 119,786
50,604 103,894 56,670

1946
$295,201
64,712
28,643

February-——
Gross from railway___.
Net from railway._.
Net ry. oper. income.._..
From Jan, 1—
Gross from raflway.__._
Net from railway______
Net ry. oper. income__.
V. 169, p. 1105.

855,083
291,375
141325

616,751
148,664
66,551

864,422
235,381
108,670

990,671
395,114
193,676

Alabama Gas Corp.—Finance Hearing April 12—

‘The SEC has called a- hearing for April 12 upon the proposed
$6,000,000 first mortgage bond issue of the corporation. The company
on March 29 filed a registration  statement with the SEC covering
the foregoing issue,

As previously reported, the bonds would be offered for sale: at
competitive bididng. Proceeds would be applied to the payment of.
approximately $4,120,000 of 2%9% notes payable to The Chase Na-
tional Bank of the City of ‘New York and Chemical Bank & Trust
Company of New York, and the balance would be used to pay for
Tuture construction additions and betterments.—V. 169, p. 1105.

Alabani;m Great Southern RR.—Earnings—

1949 1948 1947 1946
$1,271,678 - $1,393,750 81,222,519 $1,116,405

255,025 326,363 227,334 240,671

120,319 171,626 108,191 103,387

February—
Gross from rallway__.__

Net ry. oper. income...
From Jan, 1—

Gross from railway.

Net from railway

Net Ty, oper. income-..

2,935,121
737,302
391,576

2,617,607
516,249
242,675

2,617,167
526,692
250,093

2,362,272 .
521,930
206,984

. Partial Redemption—

".he company has called for redemption on May 1, next, for account
of the sinking fund, $109,000 of first mortgage 3% 9 bonds, series A,
due Nov, 1, 1967, .at 100% and interest. Payment will be made at the
Guaranty Trust Co. of New York, trustee, 140 Broadway, New York,
N. Y.—V, 169, p. 1001, i

Alabama Power Co.—Earnings—

Period End. Feb. 28— 1949—Month-—1948
Gross revenue __ $3,867,548
Operating expenses. 1,421,367
Provision for deprec._. 377,500
Amort. of plant acquis.

adjustments
General taxes

. Federal income taxes..|

1949—12 Mos.—1948
$3,698,944 $45,208,725 $39,872,857
1,565,536 22,117,816 18,845,321
334,000 4,095,000 3,706,930

585,193 585,193
§3,765,594 3,380,195
14,184,165 = 3,806,442

48,766 48,766

844,056 752,512

$1,175,829
297,102

Gross income
Intérest and other
ductions (net)

$998,130
276,003

$10,460,957
3,362,830

$9,548,777
3,141,145

$878,727
105,000

Net income

$722,127
Dividends on pfd. stock

105,000

$7,098,127
1,260,000

$6,407,632
1,260,000

Balance
—V. 169, p. 1217,

§773,7127 °  8617,127 85,838,127  $5,147,632

American Airlines, Inc.—Sets New Records—

This corporation continued to set new winter records during Febru-
ary, after a record postwar January, R, E. S. Deichler, Vice-President
—sales, announced,

During February, historically the low point of the year, American
operated 99,680,105 passenger miles, an increase of 42.3¢ over the
same month of 1948,

Airfreight gained 35.2%
miles carried.

Air mail, swelled by the new air parcel post service, jumped 60.3%
over the same 1948 month to 736,820 ton miles, This volume is
greater than in any of the first nine months of last year.

Air express alone failed to register a gain. The 369,522 ton miles
carried in February represented a 5.1% decrease from the same
month last year.

Mr. Deichler said the sharp winter decline in traffic associated
with sir transportation did not occur this year. February traffic is
usually about 10% less than .January. The drop last month, even
with 28 days compared with 29 in 1948, was only 3.7%.

Jacob Becomes Assistant to President—

Claude W. Jacob, Vice-President-Secretary, has been named Assistant
to President C. R. Smith in addition to his Vice-Presidential duties
and has moved his headquarters from Washington to the company’s
generalloﬂ'ice in New York.

He will continue to be responsible for the Washington office, which
Includes supervision of AA's contacts with the Federal Government

. and other members of the airline industry through the Air Transport
Association.—V. 169, p. 1001.

over February, 1948, with 1,893,909 ton

American Light & Traction Co.—Sale of Stock, Ete.—

The United Light & Railways Co. issued to the holders of its com-
_mon stock of record Feb. 7 ‘transferable warrants evidencing rights to
purchase from United Light 634,667 shares of common Stock (par $25)
of American Light & Traction Co., on the basis of one share of com-
mon stoqk of the company for each five shares of common stock of
United Light held. The warrants expired at 3 p.m. (EST), on March
9. United Light stockholders purchased all but 6,673 shares at $12 per
share. The SEC on March 24 authorized United to sell the remaining
shares through ordinary brokerage transactions on the New York
Curb Exchange and to distribute to stockholders entitled thereto the
. Bet* proceeds of such sale—V. 169, p, 202,. + . - .
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American Optical Co.—New President Elected—

Walter A. Stewart, trustee and formerly Vice-President, has been
elected President, succeeding George B, Wells, resigned.—V. 169, p. 1105.

American Gas & Electric Co.—Plans Expansion—

Plans for doubling the clectric power output of this company, to
meet the demands of 2,000 small communities, were revealed on March
30 by Philip Sporn, President., These communities are located in a
territory comprising parts of Michigan, Indiana, Ohio, West Virginia,
Virginia, Kentucky and Tennessee.

To keep up with their demand for electric power, the company’s
subsidiaries have invested in the last two years $106,000,000 in plants,
transmission lines, and other faciilties. ' An additional $198,000,000 is
scheduled for new facilities by the end of 1951, to bring ‘the five
year total to $305,000,000. .

“This 1947-1951 program will give us an additional 935,000 kilowatts
of generating capacity—as much as the total system capacity only
10 years ago,” Mr. Sporn said. ‘Since May 1945, we have built
17,500 miles of rural lines at a cost of some $35,000,000 and added
over 145,000 new farm and rural customers” |

Projecting the growth of the company to 1958, at the present rate
of expansion Mr. Sporn stated that in 10 years an additional 2,000,000
kilowatts of capacity would be needed. This figure is somewhat over
1,000,000 more kilowatts than will be available in 1951.

According to company estimates, 22 billion kilowatt hours will be
required by an expected 1,405,000 consumers of the system in 1958.
Nine million tons of coal per year will be required to generate this
much electrical energy.
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CONSOLIDATED INCOME ACCOUNT

Period End. Jan. 31— . 1949—Month—1948 . 194912 Mos.—1948

Subs Consolidated— $ $ $ $

Operating revenues 11,826,906 146,706,428 126,297,252
Operation 4,914,632 62,972,058 50,743,553
Maintenance - 796,840 11,707,975 10,141,068
Depreciation _ 1,117,787 - 14,052,033 12,887,275
©1,155,758 ' 13,418,941 12,263,272
996,367 12,339,565 ' 10,721,666

2,845,621 29,540,416

25,539 172,667
83,535 678,645

2,954,696 30,391,729
658,834 6,937,035

24,936 299,243
49,914 497,165

12,047 72,921

56,510 261,547
264,286 2,869,818

Operating income_._.
Transportation, gas and
water (net).
Other income

3,399,428

2,470
64,807

32,215,854

112,881
1,349,909

Gross income
Int. on long-term debt_
Amort, of electiic plant
acquisition adjustm’t.
Other int, and deducts...
Int, charged to con-
struction (Cr)
Special ch;rges in lieu
of taxes .. o_cul
Divs, on pfd. stocks_-___

3,466,705
725,299

24,936
39,817

34,549

4,061
263,783

33,678,645
8,261,018

299,243
547,347

340,007

388,210
3,170,931

Bal. earned for com-
mon stocks ‘(owned
by A. G. & E. Co.).

2,443,355
Divs, on common stocks

1,912,261
1,220,295

21,351,902

19,599,841
13,138,130

15,540,678

Undistributed net- in-
come of subs, cons,

American Gas & Elec-
tric Co. and subs.
consolidated—

Undistributed net inc. of

subs, .

2,443,355 691,965 8,213,772 4,059,162

2,443,355 ? 691,965 = 8,213,772
& Elec¢] Co, (parent . by
€0.): g !
From subs, consol.! .
Divs, on common Stocks 15,540,678
Less div. received out
of earnings of prior
years B
Divs, on pfd. stocks._-.
Int. on bonds and ad-
vances—notes
Divs, on com, s
Atlantic City Electric

1,220,295 13,204,797

Dr66,667
78,120

724,949

730,556

1,020,633’
22,907

21,452,958

383,364
4,820

Co.
Misc. “income. 64
2,510,094 |
43,019
41,843
Cr1,158
50,017

1,945

1,981,379
36,796
44,629
68,711
60,017

22,543,158
609,842
515,567
754,383
720,209

Federal income tax..

Divs. on pfd, stk. 720,209

Consol, system earn-
ings for com, stk,..
Consol, system earn-
ings per sh. of com.
stock (12 mos.).-. ..

—V. 169, p. 1001,

2,366,372 1,771,225 19,943,155 18,726,721

$4.17

American Power & Light Co. — Revises Plan—SEC
Hearings Closed—Principal Change Is Elimination of
Kansas Gas Holdings From Stock to Be Distributed— -

It was announced March 25 that the SEC hearings on the plan for
distribution of most of the assets of American Power & Light Co.
to its stockholders and for reclassification of its stock have ‘been
closed. Prior to the ‘closing of the hearings, modifications in the plan
filed on Jan. 3, 1949, were incorporated in a revised joint plan filed
with the Commission by American and Electric Bond & Share Co.

The revised plan does.not change the ratios of allocation of the
company’s assets among its several classes of stockholders from that
proposed in the earlier version of the plan. These remain at 82%
of the assets to the preferred stockholders as a class and 18% to the
common stockholders as a class, although-the amounts of securities of
several of the companies to be distributed have been changed by
reason of changes made or to be made in’American’s holdings in those
companies,

The principal change of this kind consists of eliminating the com-
mon stock of Kansas Gas and Electric Co. held by American from
the securities to be  distributed, and of increasing the number of
shares of common stock of Florida Power & Light Co. and Texas
Utilities Co. to be distributed,

American proposes to. sell its holdings of commo:n stock of Kansas
Gas & Electric Co. and to use the proceeds, together with other funds
of the Company, in the purchase of additional common stock of Texas
Utilities ‘Co. and Florida Power & Light Co. to supply needed common
stock equity capital for those companies. American also plans to
maks &n additional investment in the common stock equity of Pacific
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Power & Light Co., which company is to be retained by American after
consummation of the plan.
In addition, American’s holding of common- stock of Minnesota

Power & Light Co. was increased recently, and the revised plan pro-'

vides for the distribution of the additional shares to American’s stock-
holders,

Under the plan as modified, the securities to be distributed to the
various classes of American’s stockholders are as;follows: ;

(a) For each share of $6 preferred stock: 1.242\shares of common .

stock of Florida Power & Light Co.;
of Minnesota Power & Light Co.;
‘The Montana Power Co.;
ities Company. . 7 N

. (b) For each share of $5 preferred stock: 1,045 shares of common
stock of Florida Power & Light Co.; 0.256 of a share of common stock
of Minnesota Power & Light Co.; 1.057 shares of common stock of The
Montana Power Co.; 1.878 shares of common stock of Texas Utilities
Company. -

(c) For each share of common stock: 0.147 of a share of common
stock of Florida Power & Light Co.; 0.036 of a share of common stock
of Minnesota Power & Light Co.; 0.148 of a’'share of common stock
of The Montana Power Co.; 0.263 of a share of common stock of
Texas Utilities Cn,

The $6 preferred stock and the $5 preferred stock will also receive
cash in an amount equal to preferred dividends at the respective
dividend rates from the latest quarterly dividend payment date to

- the effective date of the plan,

The allocation of the single class of capital stock of American to be
outstanding after the plan remains unchanged, namely: .

For each share of $6 preferred stock—. .- _____ 1,188 shares
For each share of $5 preferred stock... : L | share
For each share of common stock. i o 0.14 share

The plan cannot become effective until after the SEC has issued its
findings and opinion and an order approving the plan, and until a
court order enforcing the plan has been) issued thereafter.

Weekly Input Increased 7.21%—

0.304 of a shane of common stock
1.255 shares’ of common stock of
2,231 shares of commor/x/stuck of Texas Util-

For the week ended March 24, 1949, the System inputs of subsidiaries |

of this company amounted to 246,922,000 kwh., an increase of 16,605,000
kwh.,-or 7.21%, over the corresponding week of last year.—V, 169,
p. 1329 ;

~» American Research & Development Corp.—Registers -

The corporation on March 30 filed a registration statement with
the SEC covering 166,500 shares ($1 par) common stock, to be offered
at $25 per share. Underwriters are Estabrook & Co. and Harriman

Proceeds will be used for general-corporate purposes.
—V. 165, p. 2922, i

American Sugar Refining Co.—Annual Report—
After noting that, in addition to expenditures during the year

~ 1948 of $3,220,035. for maintenance and repairs, the company . had

also spent $3,220,095 for modernization of its refineries as part of a
program which will call for heavy additional expenditures in years
ahead, "Joseph F. Abbott, President; stressed the need for stock-
holders to be alert to resist attacks upon reasonable industrial
profits. “‘Profits ate the keyslone of the successful functioning of
our industrial -system,” he said, ‘‘They must be sufficlent to attract
capital, They must be adequate to cover present-day patterns -of
security for workers, .Expansion and-replacement of plants and equip-
ment -at existing- cost levels must also be taken care of. Whether
the money necessary for capital expendilures comes from current
funds and is used on a ‘pay as' you go’ basis or- whether it is
secured from borrowings, which must be repaid later, all'of il

.. eventually comes -out of earnings—past, present or future—if any

company is to he successful.” 2
_ . The company’s two Cuban. mills produced 1,383,605 bags or 228,310
tons of raw sugar in 1948, Although this was 17% -below the previous

. year, it was the second biggest year in the history of the mills,

*. Costs “and expenses..: VY

" Cash
- U. 8. Goyernment securities-__.
* Other marketable securiti o

. Cash

Earned surplus

“ Advances to -colonos, growing cane, etc._

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS
1948 1947 1946
3 $ | $
245,124,382 302,160,948 169,886,027

+230,559,758 282,394,195 160,863,720
2,806;611 - 3,131,395, 2,089,327

11,758,013 16,635,358 _
g 320,313

Net sales and miscellaneous, revenue

Prov, for deprec, and n}nortlzalion

Profit from operations
Interest and dividends....
Profit on-sale of fixed as

investments, etc.

6,932,980
616,265

- 689,144 2
: 736,160

59,509

Profit before income taxes, etc.._
Prov. for U, 8. and Cuban inc. taxes
Provision for contingencies

12,447,157
4,798,797

17,015,180
6,770,402

8,285,405
3,050,127
500,000

Net profit for the year
Dividends declared on pfd. stock.__
Dividends declared on common stk. - 1,799,996 1,799,996
Earnings per common share $10.07 $15.84

*Adjusted balance after charge for reduction iﬂ property accounts as

of 'Jan, 1, 1947, amounting to $11,200,950.
CONSOLIDATED BALANCE SHEET, DEC. 31
1948
12,997,725
21,824,500

485,736
10,752,343

7,643,360 10,244,778

¢ 4,735,278
3,114,993 3,114,993

3,114,993
1,124,998
© $3:6

1947.
ASSETS— $

"11,182,844
13,159,500

Accounts receivable less reser

Inventories (sugar at lower of average cost or
market; materials and supplies at avge. cost)

Security investments, at cost or 'less

Real estate not used in operations.__

7,442,832

21,568,586

3,721,120
550,022
1,632,154

4,670,000
632,650
1,624,650
51,252,944
1,825,738

34,847,246
3,721,120
712,163
) 1,908,757
*Pension fund: i
* U. 8. Government securities
€ompany’s own pfd, stock, 5,000 shs, at cost

2,625,000
632,650
2,047,143
50,571,303
2,070,701

tFixed assets
Deferred charges

Total _

LIABILITIES—

Accts. payable, sugar drafts and process, taxes
Reserve for U, 8, and Cuban income taxes_.__
Accrued wages, social security taxes, etc.
Dividends payable
¢Pension fund reserve
Preferred stock ($100 par value)___
Common stock ($100 par value).__

133,538,168 132,584,882
7,801,093
6,053,797
2,182,785
1,846,404
6,927,300 -
45,000,000
45,000,000
18."/2(?,789 17,493,418

Total : 133,538,168 132,584,882
“The pension fund and reserve have been established as a matter of
convenience in administering the company’s ‘pension plan, but the

45,000,000

company reserves the right to make the fund and the reserve available :

{?:nm:g; CDTPOIS!etIiMH'pOseg at any time. fAfter reserves for deprecia-
amortization and obsolescence ‘of $50,491,101 in 19 d
$48,111,458 in 1947.—V. 167, p, 1581. . gy T e A

Apex Electrical Mfg. Co. (& Subs.)—Record Sales—
Years Ended Dec. 31— 1948 1947+
:et sales - $34,181,464 $31,443,431
et income after all charges and Fed, inc. taxes 1,477,891 1,803.443
“Earnings per common share $4.25 5.20
*After provision for prior preferred dividends.

C. G. Frantz, President, said the company’s decrease in net income
was a direct result of the sharp decline in business volume experienced
during No r and D ber by most all segments of the home
appliance- industry. This drop in volume, he sald, was the sharpest
ever felt by the manufacturers of major home appliances.

Mr, Frantz said that recent slight modifications in Regulation W will
prove helpful to the appliance industry and that there now are indica-
tions of improvement in the near future. Full restoration of the appli-

ance industry, however, he said, requires complete elimination of re- ’

strictions on down payments.

1,663,623 °

8,527,484 *
7,498,300

45,000,000 -

Mr. Frantz also stated that working capital appears adequate (\or
company needs and in 1948 was increased $405,220 to $5,924,633. Unit
sales of Apex cleahers, washers, ironers and dishwashers: totaled 522,142,
slightly under the 1947 total.

Expenditures .on plant and . equipment during: .1948 . amounted to
$818,498, chiefly to provide additional facilities for manufacture of new
products such as the Apex Wash-a-Matic clothes washer and’ the auto-
matic clothes dryer.—V. 169, p. 1329.

Arkansas Power & Light Co.—Hearing on Financing—

The SEC has given interested persons until April 8, 1949, to re-
quest a hearing upon the debenture financing proposal of the com-
pany.

As previously reported, the proposal involves the sale at competitive
bidding of $8,300,000 of 25-year sinking fund debentures. Proceeds
of this financing, together with $4,000,000 to  be derived from the
proposed sale of 320,000 shares of Arkansas commion stock ($12.50 par)
ty Electric Power & Light Corp,, would be used for construction and
other - purposes., The common stock sale is now pending before the
Commission.-

COMPARATIVE INCOME ACCOUNT

Period End. Feb. 28— 1949—Month—1948  1949—12 Mos.—1948
Operating revenues.... $2,164,590 $1,878,433 $24,875,999 $19,617,785
Oper. rev, deductions_. 1,412,192 1,236,151 16,922,824 13,083,660
Federal taxes ...._.___ 227,862 174,275 2,585,852 1,878,499
Rent for lease of plant

27,620 28,000

329,277 344,667

Operatinrg income ___ $497,016 $440,007
Other inccme (net).._ 1,104 2,429

$5,038,036
32,295

$4,310,959
13,682

Gross income
Interest and other de-
ductions (net)

$498,120 $442,436  $5,070,331  $4,324,641

130,912 114,203 = 1,372,545 * 1,214,331

Net income $367,208 $328,233
Diys, applicable to pfd. stocks for the period.._

$3,697,786
608,609

$3,089,177

$3,110,310
608,609
Balance $2,501,701
—V. 169, p. 1329. ¥

Arundel Corp.—Annual Report—

Years Ended Dec. 31—
Net sales s
iOperating costs __.

1947
$12,433,416
11,394,654

1948
$12,016,101
11,645,862

$1,038,762
69,170

$1,107,933
646,910
$461,023
247,287

$370,239
- 336,981

$707,220
706,926

Balance ey
“Share of net earns. from joinl ventures

Profit from operations
‘Other income "__

$294
315,266

(4 $315,560° - $709,310
100,000 1
44,075 19,162

Proy. for possible loss on uncompleted

Interest and debt expense

Fed. taxes on income (less portion [$127,000]
appli.cable to special credit in 1948) 7

33,000 214,155

Earnings before special credit $138,485  $474,993
. tSpecial credit--net gain on insurance recovery
of 1948 casualties ' 381,511
$519,996

200,000

. Net earnings $474,993
' Reversal of reserve fi s

 required

Total transferred to net earnings retained for
use in the business $719,996 $474,993
‘Dividends paid in cash 438,349 438,349
*Including. dividend of $100,000 received in. 1948 from incorporated
‘venture., fLess portion ($127,000) of Federal income taxes applicable
i thereto.  $Included in operating costs and administrative .and.general
expenses above are the following: sds

' $219,299
516,666

DEC. 31

1948
$740,458

1947
$185,447

State, local.and miscellaneous’ Federal taxes__
. 639,912

Deprecia;lon and depletion charges.
COMPARATIVE BALANCE SHEET,

ASSETS— 1947
Cash ~ $295,550

Accounts receivabie:
*Contracts and trade
Affiliated and associated companies..__
-. Refundable Fed. taxes on inc. of prior
Miscellaneous
tAdvances to,
veatures ___
{Repair parts and materials, etc
Prepaid- insurance- and other expenses...-
Investments:

National Constructors, Inc. (33%% owned),
at cost o

Arundel-Brooks Concrete Coxp. (100% owned),
ab cost (equity in net tangible assets $537,-
847.80 and $556,295.66)

The Maryland Slag Co. (507, owned),
cost (equity in net tangible assets $272,-
615.04 and $255,950.15) AR

§Richmond Sand & Gravel Corp. -

Other investments, at cost or nominal amount

fBroperty, plant and equipment

1,277,075
401,410

115,372
1,730,558

270,671
121,217

1,665,417
314,085
493,867

87,171

and amounts due from,

505,612
205,411
191,914

100,000 100,000

195,000 195,000

187,500 187,500
95,050
89,055

6,617,190

6,401,948

$11,630,015° 811,043,727

$1760,476 759,548

Affiliated and associated companies. . 352,808
Miscellaneous 2
Accrued payroll and eXpenses. . .. . .._---

Federal taxes‘on income

Long-term debt due within a year.
Long-term debt (non-current)
Reserve for eonti i “e
- Capital stock of no par value (originally issued,
495,426 shares stated at $10 per share)__...
Earned surplus i BN ™
Treasury stock (stated value of 57,050.4 shares
of capital stock reacquired)

200,000

4,954,260
4,073,540 °

4,954,260

Dr570,504
* $11,630,015 $11,043,7217

*Including retained percentages of $253,520 in 1948 and: $348,523 in :

1947, 't+A portion of which will be collected after a year.:fAt cost-or
market. whichever is. lower. §Fully liquidated in' 1948. -fAfter reserves
for depreciation ard amortization of $4,191,960 in '1948 and' $4,804,073
in 1947.—V. 168, p. 2534. . v

Assoéiated Rayon
Statement— I

The corporation has requested withdrawal -of its registration state-
wment covering 10,364 shares of common stock (no par) which became
effective last September. 2 ) :

No public offering of the shares was made. The original registration

+ statement stated that it would be withdrawn “in the event that the
registrant doés not sell at least 9,000 shares of tRe stock . hereby
offered on or before the 31st day of March, 1949, in the event
that the registrant fails to acquire a plant site and<buildings on
or before the 31st of July, 1949."—V. 144, p. 763.

Atlanta & Charlotte Air Line Ry.—Partial Redemption °

‘There have been drawn for redemption on May-1, next, $148,000 of
first mortgages 333% bonds, ‘due Nov. 1, 1963, at 10135 and accrued
interest. Payment will be made at the Central Hanover Bank & Trust
Co., trustee, 70 Broadway, New York, N. Y.—V. 167, p. 1466, " - °

< Taxes

- Land

. Old age benefit and unempl-an-xenL insur. taxes

- Excise tax a/c Railrcad Retirement Act

181,120,000 -

, Transfer passengers....

3,791,892 -
Dr570,504

Corp.—To Withdraw Registration . _

Atlanta & St. Andrews Bay Ry.—Earnings—

February— : 1949 1948 1947
Gross from railway._.. $176,475 $183,854 $162,731
Net from railway___ 69.650 86,287 66,246
Net ry. oper, income._. 30,406 ' 41,070 25,631

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

Net ry. oper. incom
—v. T69, p. 1105.

1946
$111,411,
28,702
8,232

318,640
130,671
51,100

391,779
160,241
65,016

366,904
162,626
76,844

211,852
51,500
10,881

Atlantic Coast Line RR.—Earnings—
Period End. Feb. 28— 1949—Month-—1943
Operating revenues $11,538,476
Operating expenses. 8,924,715
. 1,100,000

1949—2 Mos.—1948

$12,172,338 $23,751,681 $24,692,821
9,401,560 18,581,427 19,086,393
1,100,000 2,200,000 2,200,000

281,265 345,881 551,430 744,319

$1,226,436 ° $1,324,897 $2,418,824
200,404 204,544 1,092,427

$1,529,441
2,33

326,233

$1,200,378

Equip. & jt. facil. -rents

Net ry. oper. income._

$2,662,109
Other income -

1,152,549

Total income
Miscell. deductions._.._.
Fixed & conting. chgs._

$3,511,251 $3,814,658
8.783
686,001

$2,816,467

$1,426,840
3,876
342,095

Net income.__. $1,080,869 $3,155,152

—¥. 169, p. 1106.

Balfour Building, Inc., San Francisco, Calif.—Report—
Years Ending Dec. 31— 19g 1947
Total revenue . $356,922 $319,776
Expenses 203,018 180,049
Provision for depreciation 36,701 35,053
Provision for Federal income tax 44,537 39,776

$64,898
0

$72,666
24,401

Profit for year
Appropriation for deferred maintenance.._

Balance of profit transferred to earned surp.’ $48,265 $60,398
Dividends paid 84,966 84,966
Earnings per share_...... .$3.41 $4.27

Dividends of $6 per share were paid during the year 1948 and,
according to the company's understanding of the provisions, of the
Internal Revenue Code, $5.1312 per share is taxable to the recipients
and the balance of $.8688 per share should be treated as return.of
capital,

BALANCE SHEET, DEC. 31
ASSETS— 1948
$524,000
780,652
40,058
797
75,000
9,309

1947
$624,000
Building and improvements  (less reserve: 816,072
Cash in bank and on hand.. ..

Accounts receivable
Obligations of the U, S. of America .(at cost)._._
Deferred charges

Total $1,529,816 = $1,540,787

LIABILITIES—
“Cap..stock of no par value (issued 14,161 shs.)
Paid-in surplus
Burplus, arising irom: reduction of stated value
of capital stock
Reserve for ‘deferred maintenance
Accounts payable _-_.-
City.and county taxes.:

$708,050
347,973

$708,050
347,973
372,720 408,757
28,901
2,610
24,284
582
160
44,537

$1,529,816 - $1,540,787

*Of which 11,929 shdrés are issued to voting trustees.—V. 168,
p. 2427, :

Federal tax withheld at source on dividends-_.
Federal taxes on income -

Baltimore & Ohio RR.—Earnings—
~ Period End. Feb, 28— 1949—Month—1948 1949—2 Mos.—1948
Ry. operating revenues.. $29,238,457 $29,562,923 $60,724,075 $60,643,775
Ry. operating expenses. 23,580,853 25,050,670 * 49,354,327 50,912,627

Net rev, from ry. opers.
*Railway tax accruals.. ~
Equipment rents (net)._"
Joint facility rents (net)

$5,657,604
2,598,302
168,693
131,668

$4,512,253
2,066,496
Cr113,829
142,738

$11,369,748
5,366,404
171,305
248,007

$5,578,032
1,018,412

$9,731,14g
4,499,584
Cr145,311
307,379

Net ry. oper. income__
Other income

$2,758,941
443,664

$2,416,848
257,106

$5,069,496
780,316

Total income
Misc. deductions
Fixed charges other than
int. on funded debt__
Fixed int. on funded debt
Contingent interest on
funded debt ¥

$3,202,605
40,230

$2,673,954
21,863

137,581
1,466,710

$5,849,812
.39,089

283,512
2,915,651

1,270,401

6,506,444
80,728
109.985
1,508,729
'633,174
$910,487

215,380
3,006,099

635,047 1,267,049

Net income $412,753 $2,027,188 « $1,336,159
*Include: 1 :
1,694,426
136,113
2,000,213

1,798,074
938,182
404,560

Tax a/c_Railroad Unemployment Insurance Act
Federal income taxes

$3,830,752  $3,140,816
—V. 169, .p. 1218.

Baltimore Transit Co.—Earnings—
(Including Baltimore Coach Co.)

Period End. Feb, 29— 1949—Month—1948 - 1949—2 Mos.—1948
Revenue miles 3,233,305 « 3,146,769 ' 6,718,280 6,509,910
Revenue passengers 17,621,515 119,670,886 36,555,210 140,066,523
1,876,699 .. 8,580,844 " 16,193,735 - 17,328,954

$1,982,954¢ $1,785,464
1,615,883 . - 1,552,820
204,035 174,489

Total oper.. revenues...
Total oper. expenses....
Depreciation __
Taxes

-$4,111,625  $3,635,851
3,300,631 3,169,765
412,570 359,984

SE 179,694 164,686 364,137 | 333,407

“$16,658 - *3106,531 -  $34,287 *$227,295
3,422 _ 4189 - 7,937 9

Operating income ___
Nonoperating income.__

$42,224  ©$218,031
22,946 20,701
48,658 50,237 97,797 = .100,563
#$73,331 *$164/289 . - *$78,519 - ©$339,295
children and students.—V.-169; p, 1218, "

£$102,342
11710

#$13,236
11,437

Gross income -__.___
Fixed charges __ —_
Int."on ser, A debents.

Net income __
“Loss.- - fAdjusted for

Bangor & ‘Aroostook RR.—Earnings—

Period End. Feb, 28— 1949—Month—1943
Ry. operating revenues. $1,675,873  $1,616,204
Ry. operating expenses_ 879,638 . - 979,087
Railway tax accruals___ 336,825 215,675

1949—2 Mos.~—1948
$2,965,156  $3,086,238
1,700,383 1,891,827
559,250 519,960

Ry. operating income._

y $459,410.
Rent income (net Dr)__. -

$361,442.
23,743

$705,523
25,029

$680,404 $642,443
4,412 3,732

$339,173  $684,906
46,343 91,786 93,448

$292,830 - $593,120 - $552,727
RSN 4L IR & 5

$674,511
32,068

$337,609.
1474

- $435.222
3,394

Net ry. over. income_
Other income (net)___.

Inc, avail. fixed chgs.

$438,616
Fixed charges

45,867

$646,175

Net income

$392,749
—V. 169, p. 1330. i o
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Barber Oil Corp.—Prepays $500,000 Notes—

On Dec, 31, this corporation prepaid $500,000 of notes, and cn
March 1 there were $3,500,000 of notes outstanding.—V. 169, p. 698,

«Bcell Telephone Co. of Pa.—Bids for Debentures—
-Bids for the purchase as a whole of an issue of $25,000,000 Z5-year
debentures, due April 15, 1974, will be received at Room 2315, 195
Broadway, New York, N. Y. up to 11:30 a.m, (EST), on April 12,
—V. 1¢9, p. 1330,

Bendix Aviation Corp. (& Subs.)—Earnings—

3 Months Ended Dece. 31— 1949 1947 1946
- Gross sales, royalties etc. oper, inc. $49,586,998 $38,991,753 $22,332.814
Net income __ - 3,102,625 2,224,306 1,385,212
Earnings per sh: o $1.47 $1.05 $0.65

Provision for Federal income taxes for the quarter was $2,177,226,
compared with $1,470,447 for- the same quarter a year ago.

*During the first quarter there was a slight decline in the backlog
of unfilled orders on the corporation's Looks from $162,000,000 au
Sept. 30, 1948, to $157,000,000 at Dec. 31, 1948.

Cecmmenting on the ouclook for 1949, Malcolm P. Ferguson, President,
said: “The attainment of maximum flexibility and efficiency of oper-
ations is industry’s No. 1 job today,

“An active consumer market is still very much open to the aggres-
siveness of industry and. business, It is obvious that demand for
certain products is being satisfied earlier than for ohers. But this
©only magnifies the challenge to the resourcefulness of businessmen
:generally in designing, making and selling. :

‘““Morc appealing product improvements are vitally needed to main-
tain a high level of sales and employment,” Ferguson told stock-
holders. *“The ratio between the public’s contentment with what
it has «nd its desire to own something better, is one of the most
important ratios tor the businessman to keep in mind in 1949,

“Flexibility of operations is more than ever necessary it forward-
Jooking and inventlive industrial organizations are to casn in on their
resourcefulness, !

“One of the biggest factors making for success in such endeavors

ds the building of a high team morale, with management, cngineers,
production people and stles torces taking up the challenge to maintain
sales volume by giving the fullest cooperation and using a1 possible
ingenuity.”—V, 169, p. 998,

Bendix Home Appliances, Inc.—Whitney Board Nominee

! Included among the live nominees for election to the board of
«lirectors at the-stockholders’ annual meeting to be held on April 12
is John Whitney, a member of the firm of Riter & Co., investment
ibankers and members of the New York Stock Exchange.

The cther four nominees, all of whom are presently members of the
doard, are as follows: Hector J. Dowd (Chairman), Judson S. Sayre
(President), E. W. Ross (Przsident of CPA Co.) and Monroe Gold-
‘water (member of the firm of Goldwater & Flynn, attorneys).—V, 169,
. 1330. ;

Benson & Hedges—Earnings—
Calendar Years—

Net pro.it after taxes. _.

Number of common shares

Earned .per share_..__.___

~—V. 167, p. 1254.

1947
$177,564
72,820
$1.97

1946
$22,986
2,820
Nil

. ‘Bessemer & Lake Erie RR.—Earnings—
February— 1949 1948 1947
«Gross from railway.._. $1,206,508 $1,019,280 $895,088
Net from railway 99,748 #33,436 2,156
Net ry. oper. income. .. 156,499 184,552 164,841

Prom Jan. 1—
Gross from railway ...
Net from railway._._
Net ry. oper. income.._

“Deficit.—V. 169, p. 1106,

Bigelow Sanford Carpet Co., Inc.—Sales Off 6% in
First Quarter—Two New Directors Elected—

‘At the annual meeting of stockholders, on March 28, James DeCamp
‘Wise, President, reported-that sales during the first-quarter of the
year are expected to chow a decline of approximately 6% from sales
‘of $20,702,854 in the first-quarter of 1948. Commenting on the price
reduction effective March 28, amounting to an average of 27 on the
«<company's woven wool rugs and carpets, Mr. Wise observed that this is
made possible by recent reductions in wool. prices.

My Wise stated that first-quarter sales reflect a return to a
‘buyers’ market in which the demand for 9-foot and 27-inch carpei
has slackened, and also a return of the seasonal pattern of buying
on the part of retailers. He also noted that higher carpet prices pre-~

1946
$492,037
262,097

21,769

2,447,456
213,159
332,517

2,053,658
“67,020
366,563

1,947,270
131,063
455,428

1,053,471
462,573
36,643

valling in- 1949 have reduced. the size of the market. ‘‘Sales for the.

year are not expected to reach 1948 levels”, he said..‘‘However, there
is every indication that 1949 sales will be substantially higher than in
Aany year prior to 1948, Mr, Wise pointed out that the company is in
2 strong position to meet a continued demand for fabrics in popular
«démand, including carpet in wider widths.

Two new directors, Thomas S. Nichols, Chairman of the board and
President, of the Mathieson Chemical Corp., and Robert G. Page,
President of the Phelph, Dodge Corp., were -elected by the steckholders,

Mr. Page is also a director of the Fiduciary Trust Co., of New York
:and Edo Aircraft Corp. *

'All other directors of ‘the company were reelected at the meeting.—
V. 168, p. 2539. : i

Birdsbore Steel Foundry & Machine Co.—Earnings—

' Calendar Years— 1948 1947 11946
“Net. profit $173,170 $132,704 $22,069
“«Common shares outstanding.- 198,500 198,500 198,500
~Earnings per common share.._...__. $0.87 $0.67 Nil

? After all chargés, including depreciation, amortization, and other
-deductions, tLoss,

Business on the hooks as of Dec. 31, 1948, was $5,921,700 as com-
pared with $6,103,700 on Dec.’'31, 1947.—V. 168, p. 2679. :

Blaw-Knox Co.—Annual Report—William P. Withe-
row, President, in his remarks to stockholders, said in
part:

The company began the year 1948 with an order backlog of
$29,500,000 and during the year hooked new business at a rate
Which exceeded production, As'a result the backlog grew to $39,000.000
At the year-end, a reasonable indication of satisfactory volume in 1949,

Billings of shipments and services in 1948 amounted to $68,700,000
up $13,100,000 over 1947 and a record peacetime year.

‘The company’s net profits in 1948, including the profits of 'The
Foote Co. for eight months, amounted to $4,050,895, or $2.87 a share
on the 1,411,468 shares outstanding on Dec, 31, 1948. This compares
‘With $2,943,701, or $2,19 per share earned in 1947 on 1,344,843 shares
%hen ‘outstanding. 4

© During the year $1,225,686 was 'spent for additional buildings and-

fmachinery ‘and for replacement of worn-out or obsolete equipment.
In addition the physical assets of The.Foote Co. valued at $793,585
were acquired with stock. [As of May 1, 1948 Blaw-Knox Company
acquired all capital stock of The Foote Co., Inc., of Nunda, N. ¥Y.,
in exchange for 66,625 shares of Blaw-Knox Co, stock.] It is estimated
that a cash outlay of $1,500,000 will be required  to complete {hé
improvement program authorized but unfinished on Dec. 31, 1948.

The net worth of The Foote Company exceeded the market value
©of the Blaw-Knox stock given in exchange, the market value having
been $16 a ‘share at April 30, 1948, the effective date of the trans-
“action.  Accordingly the new. shares were recorded at a stated value
of $8% each, or $555,209, this being the stated value per share of
al] previously issued shares, and the balance of ‘the consideration,
or 8510,792, was credited to capital surplus.

At the present time Blaw-Knox Co., owns 36.2%, or 244,800 ordinary
shares, of Blaw-Knox-Ltd, The value of these shares on the London

market was 301 shillings each on Dec. 31, 1948, or the equivalent

\ of $1,493,280, when. converted at $4 to the pound sterling,

The company’s French affiliate was reorganized within the past
year,  Prior to the reorganization, Blaw-Knox Co. owned 25,000 shares,
,having a par value of 2,500,000 francs and representing 100% of the
‘cutstanding stock. The capital stock was increased to 75,000 shares,
having. an aggregate par value of 7,500,000 {rancs. . Of the 50,000
new shares Blaw-Knox Co. acquired 32,550 shares at par to cancel
an indebtedness of 3,255,000 francs, and purchased 2,450 shares, at
1140 “francs - each, for ' $1,137. The remaining 15000 shares were
purchased by the French Management at 140 francs each.

The agreement by which the financial reorganization - was con-
summated provided for the acquisition by the French Management
from Blaw-Knox Company of additional shares if certain conditions
are met in the years 1948 and 1949, In accordance with this agreement
11,250 shares were transferred at Nov, 30, 1948, so that at the present
time Blaw-Knox Co. owns 65% of the stock. An additional 5%, or
‘3,750 shares, will be transferred to the Management at the end of
the 1949 fiscal year if the ‘contract conditions are met. Thereafter
Blaw-Knox Co. will own 60% and the Management 40% ' of the
stock of this French affiliate.

On Dec. 31, 1948 there were 11,887 stockholders of record, 156 more
than the 11,731 recorded one year earlier,

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS
948 1947
$€8,728,473 $55,626,055
440,282 291,001
82,352 60,244

Sales of products and services
JInterest, purchase discts., & miscellancous inc.
Dividends from foreign companies

P N PO
$55,977,300
41,996,112
7,018,823
1,150,802
747,862
1,990,000
130,000

$2,943,701
1,479,327
1,344,843
$2.19

$69,251,107
51,934,078
8,035,026
1,336,579
814,529
2,770,000
310,000
$4,050,895
1,731,023
1,411,468
$2.87

SHEET DEC. 31
1948 1947

$4,125,146 - $4,249,386

150,000 750,000
12,031,154 8,933,356
13,788,770 12,716,697

Total revenues
Cost of products and services sold.
Selling and administrative expenses__ R
‘Repairs & maintenance of plants & equipment
Wear & exhaustion of plants & equipment:
Federal taxes on income (est.)
Pennsylvania & other income taxes (est.)_

Net income __.
Dividends  paid -
Shares of capital stock outstanding
Earnings per share :

CONSOLIDATED BALANCE

United States Government securities (at cost)_
Receivables __ ; e
Inventories .. 2 2
Billings to and collections from customers in
advance of delivery of products and services.
Investmentts and long-term receivables.
“Properties, plants,” and equipment.__
Costs chargeable to future operations.

Cr4,268,647
574,686
9,996.529
481,422

$37,4'79,060

Cr3,775,659
598,334
9,225,790
320,088

$33,018,492

$2,747,630
3,367,107
- 3,073,039

350,000
[}

11,762,245
2,889,729
: 13,289,310
: $37,479,060 $33,018.492
outstanding capital stk. $19.80 $18.26
“After - deducting reserves of $10,229,628 in 1948 and $9,367,722
in 1947, tBalance of $93,000 at Dec. 31, 1948, included with estimated
wear and exhaustion deducted. from gross book value of properties,
plants, and 'equipment, ' fRepresented by 1,411,468 shares:in 1948
and 1;344,843 shares in 1947.—V, 168, 'p. 2318.

$2,377,441
2,746,350
2,952,
952,290,

Estimated Federal taves on income
Other current liabilities
Esti. allowances to pustomers
one year from date
Frovision for rebuilding turnaces and repai
iCapital stock (no par value)._
Capital surplus _
Earned surplus _

11,207,036
2,378,937
10,969,438

Total g
Book value per.share of

Boston & Maine RR.—Earnings— :

Period End. Feb. 28— 1949—Month—1948  1949—2 Mos.=+1948
Operating revenues.___ $6,501,257 $7,903,357 $13,486,737 $15,195,757
Operating  expenses____ 5,487,396 6,508,655 11.366,108 13,715,299
Taxes 505,525 574,439 1,049,829 1,154,503
Equipment Rents—Dr._ 223,047 489,863 485,706 912,208
Joint fac, rents—Dr___ 33,497 40,606 81,109 74,793

'$251,792 %$661,044 -
64,782 132,708

Net ry. oper. income..

$289,794
Other income

53,561

$343,355
288,166
196,690

$503,985
145,992

Gross income
Rentals, interest, ete.__
Contingent charges.___

$316,574
287,045
192,165

$649,977
588,381
384,642

#$528,336
* 593.991
393,337

$1,515,664

Net deficit. $162,636 $141,501

$323,046
“Deficit.-—V. 169, p. 1330,

(E. L.) Bruce Co. (& Sub.)—Earnings—
Six Months Ended Dec. 31— 1948 1947
Net sales .. . $12 674,017 $11,631,035

Gross profits 3,007,440 3,123,722
Selling, admin. 1,514,445 1,204,109

1046
$5,709.805
1,420,764
970,089

and gen. expen

Net income
Miscellancous_ins

$1,492,925
213,627

$1,919,612
141,768

$450,674
132,982

Total income
Miscellaneous expenses -
Prov. for income taxes._.

$1,706,622
187,335
604,000

$2,061,380
173,203
715,500

$583,656
90,482
231,900

Net income .
Dividends on pref;

$915,286
30,703

$1,112,677
33,984

$261,274

4 stock__ 36,218

. Earnings on common stock. $884,583
Per share on 260,000 shares $3.40

COMPARATIVE BALANCE SHEET
ASSETS— 1 Dzc. 31,48

Cash in banks and on hand $1,488,767
Customers’ notes-and accounts rec—less re: 1,212,787
Notes and accounts receivable—secured by cut-
over lanad B
Sundry accounts receivahl
Inventories
Trucks, ete., e cos
Notes and accts. receiv.—not curren
Sundry investments—at cost less reserve.
Land, timber, timber rights, etc._
Property, plant ‘and equipment—ne
Prepaid  expenses

$1,078,692
$4.15

$225,055
$0.86

June 30,'48

$1,437,714
1,583,376

19,772
69,090
4,825,720
10,950
216.161
236
292,903
3,031,967
287,163

24,038
138;112

170,007
$11,455,522 $10,900,488
" LIABILITIES—

Notes- payable

Accounts payable—trade and sundry.__
Employees’ Federal income taxes withhel
Accrued payrolls, taxes,

Prevision, for Stafe texes on inccme
Prov. for Federal taxes on income._
Total reserves

334% cumulative preferred stock
Common stock (pai- $2.50)._ ..
Pald-in- surplus

Earned surplus ...

$500,000
519,001
38,610
167,806
54,000
1,205,492
190,583
1,550,000
650,000
991,696
5,588,331

1,725,000
650,000
991,696
4,959,733

$11,455,522 $10,900,488

1
—V. 169,. p. 1003.

Boston Railroad Holding Co.—Supreme Court Upholds
Dissolution Order— )

The U, S. Supreme Court cleared the way March 28 for liquidatiom
of ,the company- which holds the stock of the Boston & Maine RR.

The Supreme Court refused to upset a decision of the Massachusetts
Supreme Court which ordered the holding company dissolved, ‘Barring
further court proceedings, the next step will be the appointment of &
receiver by the Massachusetts court, i '

The cnse was appealed to the U. 'S. Supreme Court by the New
York, New Haven und Hartford RR. which now controls the holding
company. The New Haven contended one effect of the dissolutiom
order would be to transfer ‘control of the Beston & Maine from the
New Haven to Pennroad Corp. In the past, however, the New Haven
has not attempted to exercise control over the B. & M. through the
holding company, said Boston Railroad Holding Co. officials. They
doubt that Pennroad actually will gain control or try to influence

-B. & M. policies if it does gain it.

' Other inccme (net)_._.

The liquidation of the holding company was provided for in a 1946
Act of the Massachusetts Legislature, This law specified that if the
holding cempany had not taken certain steps toward dissolution.by a
certain date, the State Supreme Court could zppoint & receiver to
take over the job.—V. 166, p. 1478.

Burroughs Adding Machine Co.—To Pay 20-Cent Div.

The, directors on March 31 declared a dividend of 20 cents per share
on the common stock, payable June 10 to holders of record May 2.
This is the 195rd consecutive cash dividend paid by the company in
54 years. Three months ago the quarterly rate had been increased
from 15 cents per share to 20 cents, payable March 10, 1949.

In addition to four quarterly distributions of 15 cents each made
last year, the company on Dec. 10 disbursed an additional dividend
of 15 cents, making a total of 75 cents paid in 1948.—V, 169, p. 698.

California Electric Power Co. (& Subs.)-{—Earmngs—-
Calendar Years— 1948 1947
Operating revenues __...____ $9,819,038- $8,500,831
Operating and maintenance 5,265,969 4,316,960
Depreciation expense 2. ... 902, 373.4_48
Taxes (incl. Federal taxes on income) 1,757,019 - 1,586,625

expenses..

$1,723,798
129,238

Net operating revenues :
Other income (net)

$1,893,600
117,399
$2,010,999 $1.853,036
504,770 411,295
$1,506,229 $1,411,741
506,139 380,306

Gross income
Income deductiong ...

Net income -
Preferred and preference dividend requirements

Earned for common stock. .
Earned for common share. .

—V. 169, p. 1003.

$1,000,090

$1,031,435
$0.74 $0.77

California Oregon Power Co.—Annual Report—
A. S. Cummins, President, states: i

Our five-year plans contemplate a considerably expanded economy
and a much larger company. A consfruction budget of $8,100,000 has
been approved for 1949, and a conservative forecast for the following
four years indicates the need for average annual expenditures of betier
than $9,000,000. The fulfillment of any such undertaking would
obviously require new money, even up (o $50,000,000, more than
doubling the company's present capitalization.

On Jan. 19, 1949, the company signed a credit agreement with The
Chase National Bank, New York, and, other banks, under which the
company js entitled until Dec. 31, 194 N to borrow. up to an aggregato
of '$10,000,000 to mature not later than Dec. 31, 1950. - Simultaneously
with the execution of the agreement, $4,500;000 was horrowed and use’d
to ‘pay off the balance owed under a former agreement of July, 1947.
On Jan. 24, 1949, the company horrowed an additional $500,000 to re-
imburse its treasury and for extensions and additions to its properties.
The balance of the credit to the extent required will be used to finance
further extensions and additions,

Because this type of borrowing is limited in scope and temporary
in character, to be later replaced by long-term financing and permanent
capital, new offerings of corporate securities can be expected some time
during the second half of 1949, : 3

On April 1, 1948, the company sold. $4,500,000 of first mortgage bonds
and 100,000 shares of common stock. The proceeds from this salo
were used to repay, without premium, $4,500,000 principal amount of
oufstanding promissory notes and to finance in par{ the company's
construction program for this year.

Any sale of corporate securities which may follow in 1949 will pe
based upon the company’s known needs, its ability to adequately
service, and the determ!nation to maintain at all times a conservative,
properly balanced, capital structure.

In order that we may be able to carry through our program certoin
amendments to the company’s articles of incorporation will he required,
It is our intention to submit such changes to stockholders for consid-
eration at the annual meeting in May, 1949,

STATEMENT OF INCOME YEARS ENDED DEC. 31

1948 1947
$8,954,167 $7,655,0563
2,956,927 2,454,470
645,616 582,803
120,997 705,928
6,580 6,580
1,171,400 984,535
725,900 547,200

Operating revenue

Operation __

Maintenance _

Provision for depreciatio i
Prov. for amortiz. of limited-term investment
Taxés (other than Federal income tax
Federal income tax

726,746 $2,373,536

Net operating revenues = 82,
-, 244,062 242,799

Rent for lease of electric plant_

$2,482,685  $2,130,737
2r2,965 17,544

Net operating income.

Gross income __. $2,479,719 $2,148,261
Income deductions & 513,933 596,255

$1,965,786  $1,552,025
414,788 512,302
840,000 655,200
550,000 450,000
$2.82 $2.3¢

Net income _

Common dividends _
Number of common shares
Earned per common share._.

. BALANCE' SHEET,
ASSETS—
Total utility plant__
Total investments __
Cash on hand and demand dep
Working funds
Accounts receivahle
Materials and supplic
Accounts receivable—
Prepayments:
Taxes _
Other _
Total deferred charge: i
Discount and expense on capital stock

490,816

15,576
163,321
380,592

126,427

23,256
756,233
349,704

$52,424,852 $45,855,381
(Continued on page 7)
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L’is'tings,on: the New Yotk Stock Exchange for the Year 1948

The total of new and additional securities listed on
the New York Stock Exchange for the calendar year 1948
.aggregated $3,550,879,327. This is the smallest annual
total since 1945 when $4,480,104,379 was reported and
compares with $4,794,293,468 for 1947, the latter being
* the largest for any single year since 1930 when $7,632,-
633,397 was recorded. We wish to note here that the
foregoing totals exclude all government securities both
foreign and domestic, which are shown separately in a
subsequent table,

Aggregate listings for 1948 compare favorably with
actual corporate financing for the 12 months as repre-
sented by stock and bond issues offered in the invest-
ment market. [Full details regarding the latter were
shown in our article on the New Capital Flotations for
the calendar year 1948, in our issue of Jan. 30, pages 487-
495.] The latter compilations constitute an accurate
index of new financing done and cover the entire coun-
try. The Stock Exchange listings relate to an entirely
different thing,  They embrace not only new but also
old securities which have just found their way to the
Exchange, and they relate only to the New York Stock
Exchange, by which we mean that they do not include
listings of any of the other stock exchanges of the coun-
try. They also include securities replacing old securi-
ties, which process occurs chiefly in cases of reorganiza-
tions, 3

The total corporate listings during 1948, as a_lready
stated, footed up $3,550,879,327. Of this total, railroads
accounted for $540,819,699 compared with $1,161,970,757
in- 1947, $951,491,571 in 1946 and $1,501,067,850 in 1945,
the largest in amount of any single year since 1930 when
$1,686,375,993 was reached. Public utility securities list-
ed during 1948 aggregated $1,829,200,225, contrasted with
$2,296,475,036 in 1947, $1,358,016,839 in 1946 and $1,616,-
850,644 in 1945. The 1947 total was the largest on record
and- compares .with. the previous high of- $2,026,334,793
-reached. in 1930. : Industrial -and- miscellaneous' securities
listed totaled $1,180,859,403 compared with $_1,335,847,67_5
in 1947, $1,878,042,608 in 1946 and '$1,362,185,985 in 1945.

Of thetotal of all securities listed refunding issues ac-
counted for. $1,018,660,541; compared with $2,260,794,279

~in-1947,:$2,584,174,754 in 1946:and $3,877,901,486 in 1945;

new capital issues were$2,337,310,532, as against $2,177,~ | ¥

473,747 in 1947, $1,363,186,905 in:1946 and $450,904,270 in
1945, while ‘old-issues being:listed for the first time ag-
- gregated only:$194,908,254,.as against $356,025,442 iin 1947,
$240,189,359 in 1946. and " $151,298,623 in 1945, "

Total corporate bonds listed in 1948 reached the grand
total of $1,663,882,499 ;compared with "$2,772,799,151 in
1947, $2,549,974,096 in 1946 and $3,300,407,950 in 1945.
Railroad: bonds in the same period accounted for $218,-
362,599 as compared with $829,523,701 in 1947, $834,505,-
096 in 1946 and $1,444,934,050, in 1945, the largest since
1930, when the grand total was $940,401,837, Public util-
ity bonds listed.in 1948 aggregated $1,190,269,900, as
against $1,701,532,600 in 1947, the highest on record, and
$1,042,566,700 in 1946 and $1,437,914,000 in 1945, Indus-
trial and miscellaneous bonds listed in 1948 totaled $255,-
250,000, as against $241,742,850 in 1947, $672,902,300 in
1946 and $417,559,900 in 1945. :

The aggregate of stocks listed in 1948 footed up to
$1,886,996,828 compared with $2,021,494,317 in 1947, $1,-
637,576,922 in 1946 and $1,179,696,429 in 1945. Of the 1948
total, railroads accounted for $322,457,100, as against
$332,447,056 in 1947, $116,986,475 in 1946 and $56,133,800
in 1945. Utility stocks totaled $638,930,325 compared
with $594,942,436 in 1947, $315,450,139 in 1946 and $178,-
936,644 in 1945. - Industrial and miscellaneous stocks add-
ed up to $925,609,403, as against $1,094,104,825 in 1947,
$1,205,140,308 in 1946 and $944,625,985 in 1945.

The following tables embrace the record of aggregate
corporate listings for the last 10 years:

CORPORATE LISTINGS ON NEW YORK STOCK EXCHANGE

Issued for New Old Issues  Replacing
*Bonds Capital, Etc. Now Listed Old Securities Total
.8 $
1948______ 1,483,774,571 180,?07.928 1,663,%82,499
1947 1,304,610,058 1,468,189,093  2,772,799,151
1946 ... 690,635,481 13,500,000 1,845,338,615  2,549,974,096
1945_____. 108,869,397 ——-m-w-  3,191,538,553  3,300,407,950
1944 __ 160,500,000 10,000,000 895,345,324  1,065,845,324
1943______ 31,290,400 . i ooolo o 262,210,800 293,501,200
1942_____. 199,239,500 Tl - A 492,196,541 691,436,041
1941 369,334,643 . L___..l. 743,911,957  1,113,246,600
1940______ 173,693,000 S 786,386,620 860,079,620
1939 154,523,644 9,116,500 850,864,956  1,014,505,100
Issued for New  Old Issues Replacing
Btocks Capital, Etc. Now Listed  Old Securities ‘Total
s 3
194800 §53,535,961 194,938.254 838,?52,613 1,886;98,828

1947_ 872,863,689 356.025,442 792,605,186  2,021,494,317
1946__.--. 672,551,424 226,689,359 738,336,139  1,637,576,922
1945_ .. 342,034,873 151,298,623 686,362,933  1,179,696,429
1944______ 196,557,340 88,741,399 790,328,094 ' 1,075,626,833
1943 ... 126,002,168 325,606,148 . 510,878,196 962,486,512
1942______ 161,612,079 5,244,688 163,371,876 330,228,643
1941_ 150,007,243 86,113.945- 353,359,804 - 589,481,082
1940. €0.102,549 44,719,892 255,695,236 ' 360,515,677
1939_.1_.. ' 128.601,401 108,202,644 - '248,283,550 485,147,595

Digitized for FRASER
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'B’Egtdasl Issued for New  Old Issues - Replacing Total Bonds

& Stocks Capital, Etc. Now Listed = Old Securities and Stocks

! 8

1948..2.5.. 2,337,?10,532 194,908,254 1,018,250,541. 3,550:79,327

1947 civs 2,107,413,94% 356,025,442 - 2,260,794,279  4,794,293,468

1946;... 5 1,363,186,905 240,189,359 2,584,174,_’754 4,187,551,018

1945._____ - 450,904,270 ‘151,298,623 . 3,877,901,486  4,480,104,379

1944 357,057,340 98,741,399 1,685,673,418 = 2,141,472,157
157,292,568 325,606,148 773,088,996  1,255,987,712
360,851,579 5,244,688 655,568,417 - 1,021,664,684
519,341,886 86,113,945  1,097,271,851  1,702,727,682
133,795,549 44,717,892 - 1,042,081,856  1,220,595,297.
283,185,045 117,319,144 1,099,148,506 1,499,652,695

*'Government; issues, foreign and domestic, not here included, shown
separately.

Note—Applications for the listing of trust company receipts and of
securities marked ‘‘assented” (if preparatory to reorganization), or of
securities stamped ‘‘ass 1" or “a 1t paid”—the securities

“hemselves having previously been listed—are not included in this table. .

In the following we classify the figures so as to indi-
cate the amounts under each leading head, namely, rail-
road, public utility and industrial and miscellaneous
companies. This table shows at a g]aﬁce the volume of
bonds and stocks listed during the last 10 years by each
of the different groups mentioned.

BONDS STOCKS
Public Indus. & Public . Indus. &
Railroad Utilities Miscell, Railroad  Utilities Miscell.
$ $ $ $ $ $
1948, 218,362,599 1,190,269,900 255,250,000 322,457,100 638,930,325 925,609,403
1947, 829,523,701 1,701,532,600 241,742,850 332,447,056 594,942,436 '1,094,104,825
1946.° 834,505,096 1,042,566,700 672,902,300 116,986,475 315,450,139 1,205,140,308
1945, 1,444,934,050 1,437,914,000 417,559,900 - 56,133,800 178,936,644 - 944,625,985
1944, 476,546,324 = 302,462,000 286,837,000 451,731,400 146,559,687 - 477,335,746
1943, - 100,700,800 70,621,400 122,179,000 1,782,600 337,200,828 623,503,084
1942, 265,894,041 210,588,000 214,954,000 121,588,800 67,284,590 141,055,253
1941, 75,680,200 586,084,900 451,581,500 55,073,067 29,406,019 505,001,996
-1940. 380,529,800 115,825,200 - 363,724,620 83,938,100 43,204,727 '233,372,850
1939, 62,263,500 543,823,100 - 408,418,500 - ........ 94,548,825  -390,598,770

‘Government issues, foreign -and-domestic, are not in-

cluded.in the above:tables. The,fellowing. is.the aggre- -

gate ameunt: of such.dssues.-listed -or authorized to be

 listed for, the past 10 years:
"GOVERNMENT BONDS LISTED ON NEW. YORK STOCK.EXCHANGE:

Foreign-Issues---U, S, Gov. -

. (incl. Canadian) Securities Total

B RO I T NSRRI - SP e T Ag
131,262,000 131,262,000

- 513,504,200 513,504,200
- 45,000,000 *31,090,398,500
12,142,842,500  12,142,842,500

188,668,016 - °23,124,306,900 ° ' 23,312,974,916
90,000,000 . - 22,066,383,100 . 22,156,383,100
©9,985,716,100 ¢ 1 9,985,716,100
65,313,500 ..16,788,572,200. . i":6,853,885,700
10,309,200  *2,838,421,350" ' 2,848,730,550
+-87,519,930 . - 2,581,369,900 - - 2,668,889,830

*Includes $315,000,000 of, City of New York.corporate stock. tIncludes
$1,364,000_Clty of New York Corporate stock, .

In the following tabulations we  undertake to show
how much of the listings in the above -were for foreign
purposes. We give first the amounts of securities of
foreign corporations per se, and secondly, the amounts
of securities of American corporations issued for acquir-
ing or financing and developing properties outside the
United States. Both amounts are included in' the totals
of corporate listings in the above.

SECURITIES OF FOREIGN CORPORATIONS PLACED IN THE UNITED
STATES AND LISTED ON THE NEW YORK STOCK EXCHANGE

BONDS ——STOCKS
Indust. Indust.
Public . an Public and
Railroad  Utilities  Miscel. = Railroad = Utilities - Miscel.
$ §ra $ $ $ $
pi: L1 e it T AT NG S oo MR O RTINS B TR S
1087 - e i el 30,000,000, s Bk s 11,642,200
1646._. 23,200,000 i Jon FUR L e i 22,992,191
1945_. BT =
1944__
1943
1942
1941__
1940__
1939 Bl Sh e o e g T e 2,000,000

SECURITIES OF AMERICAN COMPANIES ISSUED FOR FINANCING

OPERATIONS OUTSIDE UNITED STATES
BONDS

Public
Utilitiés
$

STOCKS
Indust.
and
Miscel,
$

Publice

Railroad Miscel.  Railroad  Utilities
$ $ $ $

As noted above total bond issues listed during 1948
aggregated $1,663,882,499. Of this total $1,483,774,571
was for new capital and $180,107,928 for, refunding.
Stock issues listed totaled $1,886,996,828 of which $853,~
535,961 was for new capital, $194,908,254 represented old
issues finding their way to the Exchange’and $838,552,-
613 was for refunding and exchange purposes.

In the railroad bond group the principal issues listed
were Chicago, Rock Island & Pacific RR. $34,507,850
general mortgage 4155 of 2019 and $30,917,000 first mort-
gage 4s of 1994, issued in connection with the reorgani-
zation of that road; $30,000,000 Louisville, & Nashville

RR. first and refunding 334s of 2003, issued to provide
capital expenditures; $37,396,000 Central Pacific Ry. first
mortgage 35ss of 1968, issued for refunding purposes and
three issues aggregating $25,333,300 of Central of Georgia
Ry., issued per the reorganization plan of that road.

Public utility bond issues listeqd aggregated $1,190,-
269,900. Of this amount the Bel]l Telephone issues footed
up $675,000,000, or over 56% of the total. Among the
issues were $100,000,000 Southwestern Bell Telephone
Co. 3% % debentures, $90,000,000 refunding 3s and $60,-
000,000 refunding 3l%s of New York Telephone Co.;
$75,000,000 Michigan Bell Telephone Co. 3% % deben-
tures; two issues ofY $75,000,000 each of Pacific Tele-
phone & Telegraph Co.; $60,000,000 each for Illineis
Bell Telephone Co. and Northwestern Bell Telephone
Co.; $55,000,000 for New Jersey Bell Telephone Co.
and an issue of $25,000,000 debentures of Mountain
States Telephone & Telegraph Co. Other issues of note
included $75,000,000 Pacific Gas & Electric Co. 3ss
of 1982; $57,382,500 Consolidated 'Edison Co. of New
York, Inc., 3% convertible debentures; $50,000,000 Com-
monwealth Edison Co. first 3s; $46,649,500 Detroit Edison
Co. 3% convertible debentures and $45,000,000 Columbia
Gas & Electric Corp. (now.Columbia Gas System, Inc.)
3% % debentures. j

Among the industrial and miscellaneous bond issues
listed were $80,000,000 Westinghouse Electric Corp.
2.65% debentures; $60,000,000 R. J, Reynolds Tobacco
Co. 3% debentures; $40,000,000 American Airlines, Inc.,
3% debentures, and $30,000,000 National Dairy Products
Corp. 3% debentures.

In the railroad group the principal stock issues listed
were 1,520,789 common shares (no par value) and $75,-
000,000 series A preferred stock of Chicago Rock Island
& Pacific RR.; ‘337,246 common shares (no par value),
and  $14,814,300 (v.t.c.). preferred stock of Central of
Georgia Ry. and 468,393 common shares (par $100) of .
New York, New Haven & Hartford RR. ‘A -

Stock issues-of the public utilities was-led. by $185,~
623,800 capital stock.of the American Telephone & Tele-
graph  Co., and also:.includes -1,916,805- common" shares :
(no par_ value) of Illinois Power Co.; 421,124 'shares
common: (no par-value)-and. -200,000- shares- (no ' par
value) $4.52 preferred of Consumers. Power Co.; 1,223,000 .
shdres (no' par value) of Columbia Gas System,’ Inc.;
1,068,703 common shares (no par’ valu€)” of . Louisville *

1 Gas & Electric Co. (Ky.) and 5,509,058 common. shares |
*(no par value) and 6,057,439 shares (no par value):$1.40 -

preference common of Public Service Electric & Gas Co.

‘Industrial: and . miscellaneous ‘stocks listed included
$28,518,624 capital stock of Texas Co.; 860,771 common
shares (no par value) of Sun Oil Co.; $120,913,550 com~
mon stock of Standard Oil Co. of N. J.; $26,000,000 4.50%
preferred of R. J. Reynolds Tobacco Co.; $20,000,000 4%
preferred of Solvay American Corp.; 250,000 preference
B shares of Monsanto Chemical Co.; $32,800,000 common
stock of Halliburton Oil Well Cementing Co. and $12,-
452,335 common and $6,000,000 preferred of Gamble<
Skogmo, Inc. ]

The following table shows at a glance government
bonds listed and authorized to be listed on the Exchange
during 1948:

Amount
Chile, Republic of, external sinking fund dollar bonds,
aue . Dec. 15199980l Sletl st SR e o SIS WGRR_ Sy e $131,262,000

The purposes on account of which the several bond
and stock issues listed during the year were issued are
given in the following tables:

RAILROAD BONDS LISTED DURING THE YEAR 1918

Company and Class of Bonds— Amount Purpose of Issue

Central of Georgia Ry.:
1st mtge. 4s series A 1995___ $11,853,300
General mtge, income 4!%2s

series A 2020__ ________._
General mtge, income 4l!2s
series B 2020_.-._iic__ i

Central Pacific Ry.:

938,000; Issued per reorg. plan
12,542,000 |

1st mtge, 3%s series B 1968 37,396,000 Refunding
Chicago Rock Isl. & Pac. RR.:
1st mtge. 4s series A 1994.._ 30,917,000 Issued per reorg. plan
General mortgage 4%2s conv.
income series A 2019.__._ 34,507,850  Issued per reorg. plan
Gulf Mobile & Ohio RR.:
1st & ref. 4s series B 1975__ 562,500  Exch. stock of constit. ccs.
Collateral trust 334s 1968___ - 7,000,000  Purchase equipment
Kansas City Southern Ry.:
1st mtge. 3%s series B 1968 14,000,000  Repay promissory notes
\
Lakefront Dock & RR. Term. Co.: -
1st mtge. gtd, 376s ser. A 1968 - 9,250,000 ~ Repay advances
Louisville & Nashville RR.: ?
1st & ref. 3%s series H 2003 30,000,000 = Capital expenditures
N Y New Haven & Hart RR.: - ¥
1st & ref. mtge. 4s ser. A 2007 8,200,785  Issued per reorg. plan
Gen. mtge. inc. conv. 4125 2022 11,695,164  Issued per reorg. plan .
Virginian Ry::
1st lien & ref.3%%s ser.C 1973 9,500,000 Repay bank loan, workinrg
capital 2
POLRY i i $218,362,599

PUBLIC UTILITY BONDS LISTED DURING 1948 o
Company and Class of Bonds— . Amount Purpose of Issue
Cincinnati Gas & Electric Co.: %
Ist mige 275 1978 ____._ $15,000,000

Cleveland Electric Illuminating
Co:

Finance construction

{*H
1st mtge. bonds 3% 1982._.. 20,000,000 Finance construction
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Company and Class of Bonds—

Columbia Gas & Electric Cm
3% % debentures 1973

Commonwealth Edison Co.:
Ist mtge. 3s series N 1978 -~

Amount
45,000,000

50,000,000

Consolidated Edison Co. of New

York, Inc.:
3',a convertible \debs. 1963__
Consolidated Natura] Gas Co:

234 % debentures 1968

Dayton Power & Light Co.:
1st mtge. 3s 1978

Delaware Power & Light Co.:
1st m.ge. & coll. trust 3Yss
b 2: 1 jy SR

Detroit. Edison Co.:
3% -sonvertibie debs. 1958

Gulf States Utilities Co.:
1st 1ncge. 35 1978

Tilinois Bell Telephone Co.:
1su ‘mtge. 3s series B 1978...

Kansas- City Pwr, & Light Co.:
45t ‘mtge. 2%ss 1978

Laclede Gas Light Co.:
4Y2% 15-yr. conv. aebs. 1963

Louisvnle Gas & Electric Co.
(Ky.):
1st & ref. mige. 3s 1978__.__

Michigan Bell Telephone Co.:
40-year 3Ys 7 debs. 1988.-___

Michigan Consolidated Gas Co.:
1st mtge. 3%s 1969

Mountain States Telephone &
Telegraph Co.:
30-year 3Ys% dcbs. 1978 __.

New Jersey Bell Telephone Co.:
40-year 3% % debs, 1988 ...

New York Telephone Co.:
Ref. mtge. 3Vss ser. E 1978__
Ref. mtge. 3s ser. F 1981___.

Northern. States Power Co
: (Minn,):
15t mtge. 3s 1978

57,382,600

*30,000,000
8,000,000

10,000,000

46,649,500

12,000,000
60,000,000
12,000,000

6,084,000
8,000,000

75,000,000

7,000,000

2‘;5,000,000

55,000,000

60,000,000

90,000,000~

10,000,000

Nérthwestern Bell Telephone Co.: .

3l-year 3% % debs. 1979 ..

. Pacific Gas & Elcctric Co.:

‘Paclﬂc Telephune & Telegraph
€0

-30 _year 3Y% debs. 1978__._
"35-year 3% % debs. 1983._._
. Peoples Gas Light & Coke Co.:
3% convertible debs. 1963-._

Philadelphia Electric Co.:
1st & ref. mtge. 2745 1978

Potomac Electric Power Co.:
1st mtge. 3s 1983

Southwestem Bell Telephone

35—_vea1 3Ys% debs, 1983.___

Union ‘Electric Co. of Mo.—
3%: debentures 1968

Virginia Electric & Power Co.:
1st & ref. 3s series F 1978___
31a% convertible debs. 1963

$1

*.60,000,000
75,000,000

75,000,000
75,000,000

16,400,000
25,000,000

15,000,000
100,000,000
25,000,000

10,000,000
11753800

,190,269,900

Purpose of Issue
Capital improvements

Working capital

Refunding, retire bank
loans, construction

Purchase stocks in con-
stituent companies

Capital improvements

Construction, etc.

Repay loans, construction

Corporate purposes
Repay advances

Construction, ete.

Repay notes
Repay loans, additions,
etc,

Repay advances

Construction, etc.

Repay advances

Repay advances, con-
struction

Repay notes, construction
Repay bank loans, con-. |
struction

'
)

Construction

Repay advances

{

Retire loans, construction

Capital improvements
Repay advances, capital
improvements

Construction
Capital expenditures

Capital expenditures

Repay advances, con-
struction

Construction

Construction expenditures
Construction expenditures

INDUSTRIAL AND MISCELLANEQUS BONDS LISTED DURING 1948

Company and Class of Bonds—
American Airlines, Inc.:

. Amount

3% sinking fund debs, 1966__ $40,000,000

Bristol-Myers Co.:
20-year 3¢ debs, 1968

Celotex Corp.:
3% debemules 1960.

National Dairy Products Corp.:
3% debentures 1970.

Pittsburgh Coke & Chemical Co.:
1st mtge. 3'%s 1964

Pittsburgh Steel Co.:
1st mtge. 4Yss 1958

" (R. J.) Reynolds Tobacco Co.:
3% debentures 1973

Bwift & Co.:
25-year 2% % ‘debs. 1973__.__

‘Westinghouse Electric Corp.:
2.65% 25-year debs. 1973.__

10,000,000
3,000,000

30,000:009
750,000
6,500,000
60,000,000
25,000,000

80,000,000

$255,250,000

Purpose of Issue

Repay loans, purchase of
flight equipment

Repay bank loans, work-
ing capital

Retire bank loans, work-
ing capital

Capital expenditures, etc,
Working capital
Refunding

Repay short-term loans
Plant rehabilitation

Repay bank loans™

RAILROAD STOCKS LISTED DUI'HNG THE YEAR 1948

Company and Class of Stock—
Central of Geoigia Ry.:

Amount

Vte for common (337,246 shs.) *$33,724,600

Vte for preferred (par $100)-
Chicago Rock Island & Pacific
RR.:

14,814,300

Common (1,520,789 shs.)_.._*152,078,900

Series. A preferred
New York New Haven & Hart-
ford RR.:
Common (par $100)

Total

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

75,000,000

46,839,300

$322,457,100

Purpose of Issue

Issued per reorg.
Issued per reorg.

plan
plan

Issued per reorg.
Issued per reorg.

plan
plan

Issued per reorg, plan

PUBLIC UTILITY STOCKS LISTED DURING THE YEAR 1948

Company and Class of Stock—
American Telephone & Tele-
graph Co.:
Capital stock (par $100)._..$185, 623,800
Cincinnati Gas & Electric. Co.:
Common (par $8.50)

Amount

1,734,000
Columbia Gas System, Inc.:
Common (1,223,000 snares)-
o

Consumers Power Co.:
Common (421,124 shares)_...
$4.52 preferred (200,000 shs.)

Dayton Power & Light Co.: .
Common (par $%).__

#12,230,000

*13,897,752
#20,000,000

1,190,000

Florida Power Corp.:

Common (par $7.50) 825,000

General Telephone Corp.:
Common (par $20)

Gulf States Utilities Corp.:
Common (272,852 shares).__.

Idaho Power Co.:
Common (par $20)

4,165,000
#1,585,270
3,000,000

Illinois Power Co.:

Common (1,916,805 shares)_ .. #44,474,870
; )

Kansas City Power & Light Co.:
% preferred (par $100)____

Louisville Gas & Elec. Co. (Ky.):
Common (1,068,103 snares)-—

8,000,000

#117,646,462.

Metxopoutun Edison Co.:
4.35% preferred (par $100)__ 4,000,000
Montana-Dakota Utilities Co.: P
Common (par $5) 5,306,035
Northern States Power Co.
(Minn.):

$4.8¢ prefén‘ed (200,000 shs.) *20,400,000

Ohio Edison Co.:

. Common (par- $8) 7,857,107

Pacific Gas & Electric Co.:

Common (par $25) 16,771.375

Pacific Lighting Corp.:

Common: (321,726 - shares) -~ *12,869,040

Pacific: Telephone & Telegraph
Co.: 7 »
Common (par $100) 53,702,500
Pennsylvania Power & Light
Co.

Cemmon (316,863 shares)_..
Common: (60,114 shares)_.. -

©5,149,024
21,142,166

Philadelphia Electrl-c Co.: ¢
- 4.3% preferred -(par-$100)._ 15,000,000
Public Service Co. of Colorado: .
Common . (par $20) 4,100,040
Public Service Electric & Gas
Co.:

. it gl

Cemmon - (5,509,053 shares)*®)

$1.40 preferenge ; common $146,205,801
(6,057,439 shares) bel 2O | L

South Carolina Electric & 4

Gas Co.: 8

Common * (par $4.50).
5Y2% preferred

'2,688,829
4,042,900

Virginia . Electric & Power Co.:
Common (par $10) 7,391,280

Washington Gas Light Co.:
Common (187,000 shares)___  %2,934,000

West Penn Electric Co.:
Common (2,343,105 shares).__
4.20% preferred (par $100)_-

#9,998,075
5,000,000

$638,930,325

Purpose of Issue

Conversion of debentures

Construction

Finance construction

Property acquisition, etc.
Acquisition, etc.

Construction ct.)sts
F‘lnance_ expenditures
Oonstructlén, ete.
Finance construction

Additions, .imprevements,
etc.

Old steck just listed, con-
. version of preterred

Extensions, additions, etc.
0Old stock just listed

Refunding

Old stock just listed

Capital requirements

Property additions, etc.
Construction

Retire demand: notes,
finance construction

Extensions, additions, étc,

Construction, etc.
Acquisition of properties

Capital improvements

Conversion of debentures

Issued per dissolution
plan of Public Service
Corp. of N..J

"
Acquis. of constituent co.
Acquis. of constituent co.

Construction

Corporation purposes

0Old stock just listed
Extension to property

INDUSTRIAL AND MISCELLANEOUS STOCKS LISTED DURING 1948

Company and Class of Stock— Amount

Admira]l Corp.:

Capital stock (par $1) $1,200,000
Allegheny Ludlum Steel Corp.:

$4.50 preferred (107,393 shs.) #10,739,300

American Broadcasting Co.:

C (par $1) 15,201,153

American Encaustic Tiling Co.:

Common (par $1) 311,321
American Hide & Leather Co.:"

Common (par $1) 21,700
American Investment Co. of IIL:

Common (par $1) 76,388
American Metal Co. (Ltd.):

4% % preferred (par $100)-. 9,291,800
American Tobacco Co.: :

Common (par $25) 96,567,050
American Woolen Co.:

Common (50,170 shares)-... ””25_0,850
Armstrong Cork Co.:

.$4 preferred (88,179 shares) *8,817,900
Artloom Carpet Co., Inc.:

Common (16,956 shares)_-.- #236,384
ATF Incorporated:

Capital stock (par $10) ‘852,152
Baldwin Locomotive Works.

Common (par $13) 7,555,000
Beaunit Mills, Inc.:

Common (par $2.50) 682,500
Belding Heminway Co., Inc.:

Capital stock (par $1) 408,700
Beneficial Industrial Loan Corp.:

" $4 dividend preferred (100,-

000 shares) ————. dine bty #10,000,000

Blaw-Knox Co.:

Capital stock (66; 6"3 shares) - #553,208

Purpose of Issue

- Stock dividend

Repay loan, general cor-
porate purposes

Old stock just listed, gen-
eral corporate purposes

Acquisition

Conversion of pl'erefx'ed
Conversion of preferred
Exch. for 6% preferred
Exch, for class B stock
Conversion of preferred
Capital tunds'

Stock dividends

Stock dividend

Capitgl purposes
Corporate purposes

Issued per reorg. plan

Corporate purposes

Acquisition

Company and Class of Stock—
Brown & Bigelow;

Common (par $1)
Bucyrus-Eriz Co.:

Common (par $5)

Burlington Mills Corp.:
Common (par $1)

Bush Terminal Co.:
Common (par $1)

(J. 1), Case Co.:
Common (par $25)

Childs Co.:
Common (par S$I)
vS’/ﬂ, preferred (par $100)-.

Clark Equlpmenc Co.:
Common (par $20)

Clinton Industries, Inc.:
Copital stock (par $1)

Clopay Corp.:
Common (par $1)

Cluett, Peabody & Co,, Inc.:
Common (14,504 shares)._.a...

Colonial Mills, Inc.:
Common (par $5)

Columbia Pictures Corp.:

Common (15,995 shares)._ ...

Consolidated Textile: Co,, Inc.:
Capital stock (par 10c)

COnSO“ddwd Vultee Aircraft

orp.:
Common (par sx)

Continental Motors Corp.:
Common (par '$1)

Continental Oil Co.:
Capital stock (par $5)

Crown Zellerbach Corp.:
Ci (par $5)

Crucible Steel Co. of America:
Common (45,000 shares).._-

Cuneo Press, Inc.:.
Common (par. $5)

Davega Stores Corp.:
Common (par $2.50)
5% preferred (par $20)

Detroit Steel Corp::
Common (par 81)

Dow Chemical Co.:
(par $15)-

- Duplan Cmp

Common. (109, 574 shnres)___
(E. I ) du Pont, de Nemours
0.:
C (par $20)

Eastern Corp.: -
Common (par ’$10)

Elliott Co.:
Common (par $10)
5% preferred (par $50)-_._-
5% conv. pfd, (par $50)-_-

Emers’n Racuo & Phonog}aph
Cor
Capital stock (par $5)

Equitable Office Building Corp.:
(par $1)

Eversharp, Inc.:
Common (par $1)

Ex-Cell-O Corp.:
Common (par $3)

Falstaff Brewing Corp.:
Common (par $1)

Federated Department Stores,
Inc.:
Common  (par $5)

Ferro Enamel Corp.:
Common (par $1)

Flintkote Co.:
Common (71,514 shares) -

Follanshee Steel Co.:
C (par $10)

Food Fair Stores, Inc.:
Common (par $1)

Food Machinery Corp.:
C (par $10)

Food Machinery & Chemical

orp.:
Common (par $10)
3%% cum. pfd. (par $100)--

Franklin Stores Corp.:
(par $1).

Gamble-Skogmo Inc.:
(par $5)

22 5& preferred (par $50)

Grayson-Robinson Stores, Inc.:
Common (par $1)ec-ca———

Grumman  Aircraft & Engi-
neering Corp.:
(par $1)

Gulf Oil Corp.:
Capital stock (par $25)

Halliburton Oil Well Cementing
Co.:
C (par $5)

Heyden Chemical Co.:
Common (par $1)

312% px‘eferred' (par $100)—-

’ Holly sugar Corp.:

% preferred (par $30)

Hooker Electrochemical Co.:
$4. 50 preferred (50 262 shs.)

Hussmann Rerrigerator Co.:
Common (392,656 shares)-——

Amount
1,263,645
4,793,740

2,830,215

302,375

2,871,829
~F

772,202
3,731,316

1,425,690
210,000
700,000

391,608
925,124
255,920

648,999

6,744,863
2,250,000
381,525
9,836,925
#1,125,000

325,000

605,000 *
- 1,210,000

95,692

5,681,631 °

*1,596,484

4,474,780

'5,408 ;766

3,544,350

1,982,500 *

2,958,750

i

2,228,124
566,404
‘ 279,213
831,600

900,379

330,634
664,272
*2,359,962
9,775,400
922,490

,.» 650,000

- 6,996,220

12,203,000
747,158

12,452,335
6,000,000

310,750

4,491,940

56,726,250

)
32,800,000

3,749,829
8,972,500

5,550,000

1#5,206,200

*1,562,795

“Stock dividend i Ls#Y
; ] (N

Purpos.e of Issue
Old stock just listed |
Expansion .
Acquisition
Stock dividend
Stock dividend

Is.)ucd per reorg. plan
Issued per reorg. plan
Stock dividend
Acquislpion

Old. stock just listed
Conversion of preferred
Stock dividend

Stock dividend

Old stock just listed,
stock dividend

Gen'l corporate purposes
Repay bank loans
Acquisition

Conversion

¢ Acquisition

Acquisition

Ny o
Issued per; recap. plan®
Issued ‘per: recap; plafis

Loty fram
Exchange for debentures

J e Tl

Capital’ purposes
Old stock just listed

Old stock just listed’
Old 'stock just:listed;
Old stock just listed,

Issued. per reorg. plan;i.;

Stock dividend B0

Acquisition

0id stock just’ listed
Acquisition

Stock dividend * +
Acquisition

Acquisition

Stock dividend

. Acquisition

Exchange for stocks of !
Westvaco Chemical
Exch. for Westvaco pfd.

. Old stock just listed

Old stock just listed
Repay short-term loa,Qs

Stock dividend .

Stock. dividend

Capital purposes

Old stock just listed

Old stock Just llsted
acquisition
Old stock just listed

Reduce loans

:Corporate purposes

Old. stock just listed’




6 (1446)

THE COMMERCIAL & FINANCIAL .CHRONICLE.

Monday, - April 4, »1949 !

Company and Class of Stock—
Iateinalicnal Shoe Co.:
Comnmun (50,000 sheres).- ..

Johnson & Johnson:
Common (par’ $12.50)

Joy Manufacturing Co.:
Common (par $1)

fs.un County Land Co.:
Common (par $5)

'Lune-We!ls Co.:
Common (par $1).._.._ ..

Link Bell Co.:
Common (8,365 shares).

Liquid Carbonic Corp.:
Common (100,000 shares)._ ...

WcCall Corp.:
Common (87,167 shares)_ ...

Masonite Coﬂ).:
Common (07,958 shares) ..

May Deparfment Stores C
Common. (par $5)

McGraw Electric Co.:
Ccmmon  (par: $1).-

Melville Shoe. Corp.:
Common (par $1)_..

Merritt-Chapman & Scott Corp.:
Common (293,905 shares)._ ..

Minnesota Mining & Mfg. Co.:
Common (21,315 shares)..._

Monsanto Chemical Co.:
Common (par $5)
Preference B (250,000 shs.)_.

Mullins Mahufacturmg Corp.:
Cemmon (par $1)

National Cash Register Co.:
Common (162,800 shavres)...

National Container Corp.:
Ccmmon’t par 81)

National Gypsum Co.:
. Common (par $1)

National Lead Co.:
Common (par $10)

" National Linen Service Corp.:
Common (par $1)

National Steel Corp.:
Capital stock (par $25)

Naticnal Tea Co.:
Common  (par $10)

Norma Electric Corp.:
Common (par $1)

Owens-Illinois Glass Co.:
Common  (par $12.50) ...

Facific Finance Corp, of Ca f
Ccminon (par $10)

Pacific Mills:
Capital stock (43,672 shs.)__
Pet Milk (Co.:
Ya preferrved (pax $100) -~
Philco Coxp
Common (par $3)
Pitts bmgh Consolidation Conl
Co.

Commm. “(par -81)

Pittsburgh Forgings Co.:
Capital stock (par $1)

Pittsburgh Plate Glass. Co.:
Common (par $10)._____...

Pittston Co.:
Common  (par “$1)

Publicker Industries Inc.
Common . {par $5)_.__

Remington Rand Inc.:.
Ccmmon (par 50c). ... .. .

Republic Steel Corp.:
Common (226,797 shares)._..

Reynolds Metals Co.:
Cemmon (110,923 shares). ..

(R. J.) Reynolds Tobacco Co.:
4.50% preferred (par $100)__

“Rohertshaw-Fulton Controls Co.:

Ccmn‘on (pul $ )

43 % cumul Lonvemble pre-

fened (PAr $25) e ipmaas iy

Ruberoid Co.:
Capital stock (39,780\51\&1‘35)-

TSkelly Ol Co.:
Common  (par 315)

(A, O.) Smith Corp.: .
Common (par $10)
Alexander Smith & Som
Carpet Co.: -
4.20% ‘preferred (pax 51001,-
Socony-Vacuum Oil Co., Inc.:
Capital - stock - (par $15)._-
Solvay American Corp.:
,4(""? prefe_rred (par $100) -

Standard Oil Co. (N. J.):
Cummon (par $25)

" standard Oil Co. (Ohio):
Common (par $10)

Sterling Drug Co.:
Common (par 8$5)

Stokely-Van Camp, In
Common (par $1) o
5% prior pref. (par $20)_ .-

p://fraser.stlouisfed.org/

Amount
*1,7'75,000

3,043,623

185,000

10,000,000
360,000
#484,790
“2,30‘0,000
”2,266,342
4543,664
5,919,320
5,270,000
981,335
1,473,525
%1,406,790

111,060

#25,000,000

1:1720,000

#12,291,400

715,312
422,467

4,802,365

18,962,905
2,628,715
637,976

312,500

5,485,840
#1,658,736
10,000,000

5,606,618

1,265,000

356/400

" 1,500,720

395,000

2,176,400

2,573,112

'97,711,008-

192,551,229

26,000,000

1,160,002

2,999,450

2,303,262

14,720,250

" 5,000,000

5,000,000
11,847,697

20,000,000

120,913,550

2,285,749

135,000

10,000 -

1,823,820

Purpose of Issue
Corporate purposes
Stoch dividend
Corporate purposes
0Old stock just listed
Old stock just listed
Corporate purposes
Acquisition
Working capital
Acquisition
Acquisition
Acquisition
Conversion of preferred |
OId stock just listed
Acquisition

Conversion of preferred
Repay bank loans, cor- |
porate purposes

Exchanged for preferred

Stock dividend

Conversion of preferred,
corporate purposes \

Working capital

Stock dividend
Acqulsitiqn
Stock div'ideud
Capital purposes

Old stock just listed

; i
Acquisition '

Old stack, just listed,
conversion of preferred
]
Stock dividend

Refunding working capital

Stock div., acquisition

Acquisition

Stock dividend ik
|

Acquisilion
Acquisition

St'uck dividends

Stock dividend
Stock dividend
Stock dividend

Reducd short; term loans
5 = Y., Fil

Old . stock just listed, |
conversion of preferred!
i

Payxnent of dividehd -
Stock dividend

Stock. dividend

Stock dividend

5 )
General corp. purposes

‘Stock dividend

Acquisition, general core
porate: purposes . %

Stock dlvxdends acqulsi-

tion

Stock divide‘nd
Acquisition

Acquisition
Acquisition

. Cooper-Bessemer Corp.,

Company and Class nl Stock—

Sun Oil Co.:
Common (860,771 shares).__ °39 159, 090 Stock dlvidends
Sunray Oil Corp.:
Common (par $1)
4% % pid. ser. A (par $100)
1% % conv.. preferred ser. B
(par $25) . 20,000,000

140,083

Conversion of preferred i
27,000,000

Old "stock ‘just-listed
Corporate purposes
Sylvnn*d Electric Products,

In

Cuuunon ("00 000 shares)__... 4,300,000  Business expansion

Texas Co.:

vapluas Stock (par $25) 28,518,624 Stock dividend
Texas Gulf Producing Co.: :

Cummon (par $1)_._.___ 250,992 ' Acquisition
Texas Pacific Coal & Oil Co.:

vapital sfock (par $10) i 8,85?),15(-) 1 Capil:{l rcudj'ustmcni
Texiron, Inc.:
$1.25 conv. preferred (139,508 '
thares) ®3,487,700  Acauisition
Thermoid Co.:

Common (par $1)_-.._.._.. . 559,216 ...Stock dividends. .
Transcontinental & Western A
Air, Inc.: s
Common (par $5).. 5,172,115 . Conversion of :debentures
Tri-Continental ‘Corp.: !
Common (par $1)____._ 441,629 . Acquis, of constit. co.

$6 preferred (91,695 shares). #2,292,375 - Acquis, of constit. co.
United Air Lines, Inc.: i
Common (par $10)

United Merchants & -Manufac-~
turers, Inec.:
Common (par $1)

1,986,697  Capital expenditures

6,128,835  Stock dividend

Van Norman Co.:
Common (par $2.50)

Van Raalte Co., Inc.:
Common (par $10)-_.__._

147,500 Acquisition

3,103,584  Stock' dividend.

Virginia Iron Coal & Coke Co.:
4% cumul, conv,. preferred
. (par $25)
West Virginia Coal & Coke
Corp.:
Common (par $5)____.

2,012,750 Exch, for old 5% pid.

ulel 12,141,000

Old stock just listed

Wilson-Jones Co.:

Common (par $10)._..___._ 268,310  Corporate purposes

$925,609, 403

*Indicates shares of no par value. The amount given represents the
declared or stated value.

Securltles Admitted to New York Stock Exchange LlSt
During 1948 5

The New York Stock Exchange in ‘January, 1949, is'-

sued a list of securities “originally” admitted during

1948, The list, giving the name of the company, the class
of security and the amount listed, follows. :

Date
Admitted

Jan,

Amount|
Name of Company and Class of Security— Listed

5 sMerritt- r‘hupman & Scott Corp., com. stgek % i
(no par)’ iintmeae - £.343 7700 sh.

5 Clopay Corpolatmn common stock (par $1)_... -~ 715,000 shs.
19 Robertshaw-Fulton “Controls Co.- com." stock
¢ ($1) par -

19 4%, % conv, preferred stock ($25 par) ...
Heyden Chemical Corp., ccm. stock ($1 par)_

16 3% % cumul, pfd. stcck ser, A ($100 par) -
West Virginia Coal & Coke Corp., common
stock ($5 par) -

29 Consolidated; Textile Co. capital .,
(10c par)

29  Fraaklin Stores Corp., cora, stock ($1-par) ..

. 14 Falstaff Brewing Corp., com. stock (par $1)__

15 Kern Count,yALand Co., capiial steck (85 )mn
26 Lane-Wells Co., common stock ($1 par)

Solvay Amencan Corp., 4% % cumulatxvc»prd.

17 Illinois Power Co., common stock (no par)..-

Hussman Refrigerator Co,, com, stock (no par)

‘14 Elliott Co., common- stock ($10. parj .. .

14 . 5% cumulaiive pfd. stock ($50 par)_ .. ...

14 5% % conv. cumul, pref. stock (850 par)-
July 26 American Broadcasting Co., Inc.,’ common *

stock ‘(81 par) -

26- Brown & Bigelow, common stock ($1 ‘p‘m__,_
Aug. 17 Gamble-Skogmo, Inc,, 5%. cumul. convertible
preferred stock- 1$50 par) el el

17 Common sfock ($5 par)
Sept. 3 New Jersey Bell Telephone Co., 40-year:3%s%c. - :: ¢
debentures ‘due” July 15, 1988 __ ~ $50,000,000 |
"20 ‘Montana-Dakota Uuhues Co., ‘common stock ;
(85 par) i___ e S T N b
15 Halliburton Oil Well Cementmg Co [y Sy { Rl
: . stock ($5 par) __ - .- 1,312,000 shs.
Lakefront Dock 'and ‘Railroad Terminal Co., RN i
1st mtge,, S.- s, series. A due June
1, 1968..37

1,350,000 shs.
119,978 shs.
1,191,572 shs.
89,725 shs,

537,050 shs.

503,102 shs.

' 747,158 shs.
900,379 shs.
2,000,000 shs.
-360,000 shs,
200,000 shs.
1,916,805 shs.
400,249 shs,
330,279 shs;‘
39,650 shs,
59,175 shs.

1,609,017 shs!
1,263,645 shs.

S i
+120,000 shs,
12,969,722 shs,

1,066,434 shs.

T o - : - $9,250,000 ‘
Eastern Corp., common stock ($10 par) -~ 341,747 s‘hs‘.
Michigan Bell Telephone Co., 40-year 3 - i
7 g 75, 000 000
Northwestern Bell

o Telephone C
Ya %

debentures -due ,11/15/197 e SbO 000,000

In the following tables we give a:list:igf: c_ompan1e$
changing the par value of their shares without changing
the number of shares issued, a list of’ companies’ chang-
ing their names without changmg the number of shares
listed, and a list of companies changlng the numbe;' ‘of

' shares listed through split-ups w1th0ut capltahzmg 1h

any way the additional. shares lssued 5 ;

COMPANY CHANG[NG PAR VALUE OF STOCK WITHOUT L
CHANGING NUMBER OF SHARES
¢ ) No.-of shs.

Benerlcial Industrial Loan Corp., from no par to-$10 par-—.: 2,383,100
Colonial Mills, Inc., commor, from $5 to ,‘$20 par ..834,319
from no par to $5 _par._. e, 3,437
Federated Department Stores, Inc., from no_ par to.$5.par__. 2, 375,019:
Truax-Traer Coal Co.,.from N0 Par t9 $5 DAl -s—io---- e 985 107,
Virginia Electric & Power Co., from no par to $10 pa oo 2,940,989

Amount ﬁpwu/ -

+Mar.

‘Feb.' 24

LOMPANIES CHANGING . NAME ‘WITHOUT CHANGING- NUMBER :
OF bHARES _LISTED
- No, of .shs.
American Roning Mill Co. to Armco Steel Coxp.
Common :
reterred ~_-_
Artloom Corp. to Artloom Carpet Co., Inc e ey
Columbia Gas & Electric Corp. to Columbia Gas System, Inc
Food Machinery Corp to Food Machinery & Chemical Corp.
common (par. $10)
.« 3% % .cumulative .convertible prefer
Nallonnl Bond & -Share Corp:to National Share
Pennsylvania Central Air Lines to Capital Airlines, Inc
Schenley Distillers Corp. to Schenley Industries,. Inc...-

3,890,419
201,004
314,222

12,229,874

1,402,620
70,000
360,000
479,083
3,000,000
( j
COMPANIES CHANGING NUMBER OF SHARES LISTED THROUGH
SPLIT-UPS : . aoid
y No, of shs.
9,582,942
627,218
684,606
2,415,580
1,792,520
1,537,620
501,162
00,000
135,200
2,008,260
661,360

Bethlehem Steel Corp., common, no par (3 for 1)..
Bigelow-Sanford Carpet Co., Inc,, common, no par. (2 for 1)
(E. W.) Bliss Co., common, par $1 (2 for 1)
Crown. Cork & Seal Co., Inic., common - par $2.50-(2 for 1J_
Eaton Manufacturing Co common pm $2 (2 for.1)-._
Food. Machinery. Corp., common, par $10-(2 for 1) ..
Grand . Union Co,, common, par $10 (2 for 1)
(Gcorge W.) Helme Co., common, par $10.(2Y; Va for 1)

7' preterred, par $25 (four Im 1)
Ingersoll-Rand Co., common, no par (2 for'1).
Interchemical Corp., common, par $5 (2 for 1)
International - Business' Machines. Cor common,

(%4 -share for each share)_.
International Harvester Co., con n,
Island. Creek Coal Co., commun par 50c- (2 for 1)
Keystone Steel & Wn'e Co,, common, no par (3 for 1)
Mack Trucks Inc.,, common, par $5 (2 for 1

Mullins Mahufacturing” Corp., common, par $1 (2 for 1)___

National Enameling &- Stamping Co., common, pat $12.50
4 for 1)

Phillips-Jones Corpq common,. 2o par 3 for 1)__

Paraffine Cos., Inc,, ‘common, no par (3 for 1)..

Sunray Oil Corp., 4% % preferred, par $25 (4 for-1)
Union Carbide & Carbon Co., common,-no-par (3 for'1)_.__

Union Pacific RR., common, par $50 |2 for 1)...
Preferred, par $50 (2. 107 1) yr i r i

Warren Petroleum. Corp., coni., par $5 to $3 par (2 for 1)_.
Wesson Oil & Snowdritt Co., Inc., com.;par $2.50 (2 for 1)

Worthington Pump & Mnchmmy Corp., conunon, no. par
(3 for. 1) ...

2,506,712
13,227,565
1,188,018
1,375,000
1,494,668

1,092,100

459,100 ,
244,233
*1,473,039
1,080,000 .
29,217,261
4,445,820
1,990,862
1,699,450
1,200,000

Listings of fSecuri{ies on the New 'rYo'r'k'
Curh Exchange

Although not in any way connected ‘with our tabula-
tion of securities listed on the New York Stock Exchange
we present as an added feature a list of companies whose
securities were approved for listing by the New York
Curb ‘Exchange during 1948. Original stock llstmgs
totaled 20 and the total shares approved aggregated 18,-
882,787 shares. There were two original bond listings
during the year aggregating $65,000,000. The list follows:.

Steck Listings Approved  Include:

Date Company and Issue—
Jan. 7 Rowe Corporation (The), common......

4 U, S. Air Conditioning Corp., fcommon

Mar. 9 Southern' California Edison Co., 4.85% pfd...
Apr. 21 McKee (Arthur G.) & Co., elass Buli o iio
Monongaheh\' Power Co.; 4,407 preferred..

4807 B preferred.
Southern ’ California Edison Co., 4.56%
Toklan Royalty Corp., commonc_.
Brown-Forman Distillers Corp., 4%
California Colton Mills Co., capital-
Mount Vernon-Woodberry  Mil's, Inc., common._._
Day Mines, Inc., capital __. . __.._
Pancoastal Oil Co., C. A., v.t.c. common
Muter Company: (The), common. .
Patican Company, Ltd., capital
L'Aiglon . Apparel, Inc.,, common..
Reading  Tube . Corp., A- participating.
Duraloy Co. (The), ‘common._ ... ...
Peninsular Telephone Co., $1.32 preferred...
Calgary & Edmonton Corp., Ltd., capital

Shares
504,000
579,500
800,000
253,230

90,000
40,000
500,000
797,882
1,177,948
349,500
320,000
2,886,575
5,903,444
250,000
675,000
300,000
265,608
285,000
100,000
2,415,100

May

Sep.
Oct. PSS S
Nov,

Dec. 15

Bond Listings Approved Include: ° o
Date Company and Issue— Principal Amt,
9 Southern California Edison Co., 3% % due:1973__. $40,000,000
Sep. 28 3% B due 1973 25,000,000

SPLIT-UPS DURING. 1948 OF CURB, EXCHANGE ISSUES . |
Spllt ups of Curb Exchange stock issues:.totaled: 29 m

: 1948, as follows:

Issue
Common
Common
Common

Capital
“ Capital
Common
Common ™

Capital =
Common
Common
Common
Cnmmon

Capital

Capital
Common
Common

. Common
Common
Common

Capital
Common
Common
Common
Common
Common

Capital
Common -

" Date Issuing Corporations and Ratio—
Jan. 26 Falstaff Brewing Corporation (2 'for 1)<
28 - Baldwin Rubber Company. (255" stock) -
National Pressure Cooker Company (2 for 1):
24 Roeser & Pendleton, Inc. (2 for:1):l
Mar. 11 Aniérican Mefer éompany (254 ‘stock) -
23  General Plywood Corp, (2 for 1):
25 Carter '(J."W) Company>(2 for 1)
25 Aluminium Limited (5 for 1).
May. 3 Electrographic Corporation (2 for 1)
B 3" Hubbell (Harvey), Inc. (2 for 1)__
6  Bruce (E. L.) Company. . (2 .for 1)
{10 "Thew ‘Shovel Company, (3 fof.1) ..
Jun, 18 = Todd Shipyards Corporation (2:for 1)-_
30 Universal Consolidated Oil @ompany (507 stock) .
July 15 Puget Sound Pulp & Timber Company (2 f
22 Lionel Coi'pm'atioh (2 for.1) =
Aug, 2 Davidson Bros., Inc. (50% stock) -
Sep." 3 - United States Radiator Corporation:(2 for 1)._.___
Oct. ;1 , Derby Oil Company (50% - $L0CK) .-
Bell Telephone Company of Canada {4 for ll__“‘_
American Metal Products Company (2 for 1)
Gleaner Harvester Corporation ((33'3% stock)____
Hammermill Paper.Company, (2 for 1)
Capital City Products Company (2 for 1)_
McCord Corporation (2 for:1)ee o ooovo o
Woodley Petroleum. Company (50, stock)._ ;
Garrett Corporation (204 -stock)
Nineteen - Hundred Corpomtion (2 for L)Ll vl
Sterling.: Aluminum Products; Inc.. (50% stock) ... -Common .

Common . .
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£2,437,300 $2,437,300
779,300 779,300
4,200,000
11,000,000
48,300
18,000,000
4,500,000
613,536
417,739
942,343
109,688
323,697
446,854

LIABILITIES—
7% cumulative preferred stock (par $100).._.
6% cumulative preterred stock (par $100)....
4.70% series cumul. preferred stogk (par 3100)
Commo.l stock (par $20
Premium on c 5
First mortgage bonds
Notes payable to banks.

Accounts payable _
Customers’ depos.
Accrued taxes _
Accrued interest ...

Dividends declared ____

Total deferred credits..

Reserves:

Depreciation

AAmortization .of l.mited-term investment_

Other
Contributions in a.d of construction. .
Earned surplus

9,000,000

5,400,300
448,708
43,728

74,758
283,697
343,433

6,823,851
188,775
5,154
122,323
1,015,55

7,326,168
195,355
5,476
128,253
1,320,841
Total __.__. $52,424,852 $45,555,3u1
—V. 169, p. 1222.

Cambria & Indiana RR.—Earnings—
February— T 1449 1944
Gross 1rom rallway._ ... $152,129 $113,787
Net from railway. 21,884 “27,757
Neét ry. oper. income_ - G8,703 35,248

From can. 1—
Gross irom ralway.._.
Net from railway 62,775
Net ry. oper. income... ' 155314
*Deficit.~~V. 169, pp. 1106 and 599.

'Ca.mbl'idge (Mass.) Electric Light Co.-—Registers With
SE %

.The company on March 29 filed a registration statement with the
SEC” covering a proposcd sale at compet.t.ve bidding of $2,750,000 of
25-year notes, series A, due 1974.

As previously reported,. proceeds would be.used for the purpose. cf
funding presently - oui:tanding borrowings for ‘construct on . purposes,
of which $1,750.000 is represented by notes payable to The First
National Bank of Boston and-$1,000.000 represents an advance from
Plant Replacement Fund Assets.—V, 169, p. 1004. -y

1045

$147,440
65,000
84,566

1947
$138.524
7,870
24,923

298,527
128,271
171,361

307,121 253,138
%38,574

30,410

298,725
32,673
91,684

Canadian Breweries Ltd.—Earnings—
3 Months Ended Jan, 31—
Net sales
Government sales ond excice
Cost of goods so'd 2
Seliing, de.ivery, gen. and admin. expense.

1948
-~ $20,319,436
L 64404 4
6,885,777
3,853,844
$3,128,319
88,973
$3,217,279
166,716
488,308

Profi" from operations
Other income Ji.._..__

$3,637.202
41,254
£3,678,457
308,333
929

Tota]l income
Income deductions
Frovision for depreciation._ .

$2,552,274
1,043,000
45,141

$2,430,867
943,500
Cr56,893

Provision for income taxes.
Minority interest

Net profit .___.
No; of common s ¥ &
Earned per share ____._.__ &

81,474,133 - $1,544,266:
2,200,000 . 2,200,000
$0.67 $0.70

CONDENSED CONEOLIDATED BALANCE SHEET, JAN. 21, 1949

ASSFT"~Cash on hand and in banks, $1,511,756; investments in
marketabls securities, at -cost, $531,030; accounis and bil; receivoble,
less rescrve for doubtful accounts, $2,120,47¢; income ahd .excess profits
taxes relundable, $475,252; inventories,. $15, 370; prepaid expenses,
$493,033; refund-hie portion of excess pro tax, due after 1949,
$1.133,212; investments “in allied companie~—at cost, $5.486,404; de-
ferred ‘charges, $515,094; lard, buildings, plort and equipment (nel),
$33,148,270; conteiners of United States sub idiarier—on hand or in
bhands of curtomers, at cost, less depreciation, $799,847; sundry proper-
ties ‘and investments at cost, Jess reserves, $1,019,584; premium  paid
on pyrchaces of thares of brewing subsidiaries, less amounts written off,
$3,593,075; total, $35,424,463.

LIABILITIES—Bank loans and overdra“t~—secured, $3,820.206; ac-
counts buayable end wcerued liabilities, $3,950,438; in~ome taxes accrued,
Jess payments thereon, $2,213,853: funded debt, $19,050,000; reserves
for- refund of customers’” container deposits—U, S, A., $395,689; re-
serve fcr loss on demolition and disposa! of eguipment in connection
with * the expansion of United States sub-idiary, $150,000; minority
interest in subsidiary company, $1,335,794; common stock (2.200,000
shares, no par), $20,451,123; cnpital surplus, $1,726,565; distributable
surplus, $12,330,426; total $35,424,463—V. 169, p.:59J.

Canadian Natiomil Lines in New England—Earnings— -

February—
Gross from railway.._._
Net from railway
Net ry. oper. income...
From Jan. 1—
Gross from railway____
Net from railway______
Net ry. -oper. income._.

“Deficit.——V, 169, p. 1106.

1949
$168,000

#79,960
#133,354 -

1948
$192,000
“52,343
#114,839

1947
$184,400
#2352
#60,688

1946
$174,700

#52,118
#115,576

358,000
#139,750
¥246,608

382,000
#98,059
#225,171

377,000
#21,592
*132,335

361,700
#67,832
“182,874

‘Canadian Pacific Ry.—Earnings—

Period End. Feb. 28— 1949-—Month—-1943
Gross earnings __. - $26,899,834 $24,286,046
Working. expenses ___. . 27,093,984 24,619,783

1949—2 Mos.—1948
$54,657,329 $49,212,247
55,162,603 49,442,643

Net deficit ' $495,274 y‘$230.396

$194,150
~V. 162, p. 1222,

$333,737

Capita] Airlines, Inc.-~Pays $500,000 on Bank Loans—
The corporation on March 30 announced that it has paid $3500,000
on ' its ‘demand notes. held bv  five banks and- that the
balance, - amounting to 1$2,500,000, has been converted

into notes
maturing Sept. 30, 1949.—V. 169, p. 1330.

Carnegie-Illinois Steel Corp.—New Appointments—

James M. Darbaker has been appointed General Manager of sales,
it was announced on March 30 by J. Doug'as Darby, Vice-President
in charge of" sales," Mr. Darbaker, 'since 1947, has been Manager of
Operations, Chicago district,. < 3

+At.the same time, James E;  Lose, Vice-President in &harge of op-
erations, .announced the ‘appointment of Stephen M. Jenks, General
Superintendent; Gary -Works,: to succeed Mr. Darbaker, ‘with head-

quarters in Pittsburgh.—V. 167,. p. 2576.

Carr-Consolidated Biscuit Co.—Stock Increased—Bond -
Issue— g - i
! The stockholders. on Frb. 21 -voted to increase the authorized com-

mon stock from 1,000,000 shares to 2,500,000 shares (par $1).
The stockholders also authorized a $3,150 000 first mortgage bond

fssue bearing .interest at :3337% and maturing May 1, 1967. Company

will deliver ‘the bonds to Northwestern Mutual Life Insurance Co. in -~

exchange. for $2,400.000, of its 33 % debentures, due 1967, now held
by the insurance company, the $350,000, 4% noteissued: in December
1948 and an addition $400,000 in cash.—V, 169, p. 3. +

i ‘

gitized for FRASER -
p:/ffraser.stlouisfed.org/

4,200,000

,300 ;
13,500,000

1,135,494 -

Surplus Jan,

Operating expenses _

" Divs. on pfd, stk, of co.

Other

remaining -

‘Carriet. Corporation—Earnings—
‘12 Months Ended Jan, 31—

Sales .. :

Net prorit _

1949 1948

-—— $53,159,620 $53,974,774
2,347,896 2,286,810
Number. of common share 590,578 590,578
Eained per share =N $3.58 $3.47

Dur.ng :the ‘period néw. orders were booked in the amount of $50,-
€7¢,U71. - The total for the preceding 12 months was $45,633,596.

On Jan, 31, 1949, corporation nad a backlog of unfiied orders
amounting to.$19,151,543, as compared with $22,178,095 a year earlier,
—V, 169, p. 1004, : Y

Caterpillar Tractor Co. (& Subs.)—Earnings—

Calendar Years— 1948 1947. 1946
s

$
- 128,437,494
118,525,323
1,388,035
£r54,130
3,275,355
€r808,681

6,111,591
40,115,474

Cales - 218,037,541 189,119,626
Costs and expense = 191,774,032 170,743,973
Deprec. of bldgs., machy. & eq .. 3,777,800 2,320,001
Interest (net) 641,83¢ 370,297
Federal income 8,071,290 5,728,443
Income. tax carry-back adjustment. ,

Net profit . 13,772,581

44,890,537

9,956,912
40,580,345

Total ...
Dividends -

58,663,118
5,646,720

50,537,257
?,646.’720

45,227,065
5,645,720

40,580,345
1,882,240
$3.25

Surplus Dec.
Common fhares ‘cutstanding_
Earnings per common share_
—V. 168, p. 2540.

44,890,537
1,882,240
§5.29

63,016,398
1,882,240
$7.03

Central Electric & Gas Co.—Earnings—

———8ystem —Common (Only)—
1949—Month—1948 1949-~12 Mos,—1948
$14,139,584 $12,436,695 $6,7/7,592 $6,281,204
12,180,886 10,829,918 = 5,767,863 5,302,943

Period End. Feb, 28—
Total oper, revenues.

Net oper, income._.
Other income

$1,958,698
19,124

$1,606,777
12,373

$949,729
246,922

$978,261
186,874

Net earnings
Int. and other deducis..

$1,977,822
683,334

$1,619,150
554,073

$1,196,651
199,603

$1,165,135
200,974

Net, income $1,294.488

168,751

$1,065,077
154,376

$997,048
168,751

$964,160
154,376

Bal. for com. ‘stk. of

€0. (992,126 shs, at

. Dec, 31, 1948)_ . __

Per- share of com. stk._
—V. 168, p. 1691.

$910,701
$0.91

$828,297

$1,125,737 $809,784
$1.13 $0.83 $0.81

‘- Central Maine Power Co.—Earnings—

Pericd End. Feb. 28— 1949—Month—1948 1949—12 Mos,—1948
Operating revenues ___.. $1,683,85¢ $1,694,100 $20,469,572 $18,007,286
Cteam -generation and

purchased power. 3,783,196

operation 4,164,931
Maintenance -_- 1,164,019
Prov, for - depreciatios 2,088,347
Total taxes 3,832,133

147.423
354,740

15,767
186,505
375,913

589,686
3,721,031
1,380,889
165,568 1,938,042
238,745

Net oper. income

$5,436,946
Nonoperating. inc. (nei),

37,721

$542,506 $313,005 $4,149,005
- 1,692 509 22,265

Gross income__
Total deductions

$313,514
133,994

$5,474,667
1,670,833

$4,171,270

" $544,198
z 1,452,574
.

149,201

Net income__
Pfd, div. :requi

$394,997
67,023

$179,520
67,023

$3,803,834
804,349

$2,718,696

Balance for com. stk._ $327,974 $112,497 $2,999,485 $1,914,302
“Earnings per com, sh._ $0.17 $0.06 $1.52 80.97

“Based on 1,976,911 shares to be outstanding. after March issue.—
V. 169, 'p. 1331

Central Oklahoma - Oil Corp.—Stock Offered—Henry
P. Rosenfeld Co., New York, is offering 299,500 shares
of common stock (par 10¢) at $1 per share. These secur-
ities are offered as a speculation. :

Transfewr Agent, Registrar & Transfer Co., 15 Exchange Place, Jersey
City, N. J. g

HISTORY-—Corporation was formed for the purpose of engaging in
all phases of the oil business, and more particularly, to drill wells
on certain properties in Creek County Lease Block, Oklahoma.

OFFICERS AND DIRECTORS—R. Stewart Ross (President), Okla-
homa City, Okla.; George D. McKenzie (Vice-President), McKenzie,
‘Tenn.; Dennis H. Petty (Secretary-Treasurer), Oklahoma City, Okla.;
H. Mainard Stanfill (Assistant Secretary), Chandler, Okla.

TRANSACTIONS WITH CFFICERS—Coyporation has agreed with
R. Stewart Ross, George D. McKenzie and Dennis H. Petty, that for
and in consideration of . their agreeing to manage its affairs for a
period of .three years, and a transfer to it of their interest in certain
oil and ‘'gas leases, that it will issue to Mr. Ross 90,000 shares, to
My, - McKenzie. 90,000 shares, to Mr. Petty 120,000 shares, making a
total of 300,000 shares of its common stock (10¢. par), as fully paid
and nen-acsessable, ‘and are held by the foregoing for investment and
not. for distribution, M. Ross, Mr. McKenzie, and Mr. Petty will
draw no- salary or other compensation, except out-of-pocket expenses,
from the. corporation until the corporation has commercial oil pro-
duction, at yhich time their compensation is to be agreed upon between
them and the board of directors.

CAPITALIZATION—Authorized- capital
chares - (par '10¢), .500,000. shares have

stock consists of 1,000,000
een issued and outstanding

-and- are held /by- Messrs. Ross,- 20,000 shares; McKenzie; 90,000 shares

and Petty, 120,000 shares.

STOCK PURCHASE WARRANTS—In accordance with the “terms of
the underwriting agreement, the corporation is to sell to the under-
writer.! 50,000 " stock ' purchase warrants at 1¢ per ‘warrant for the
purchaseof -it§ common stock, at 80¢ per share. These warrants are
to ‘be issued.‘to the-underwriter, or his nominee, at the rate of one
warrant. for each six shares of common stock sold- by the under-
writer, until 'such time as the entire 50,000 stock purchase warrants
shall have been sold .and. delivered. 'Each warrant entitles the holder
thereof ‘to lpurchase at any time subsequent to 13 months following
the effective date of this offering and for five years thereafter one
share of the common stock at 80¢. per share.

PURPOSE—ASs there is no firm commitment for the purchase of the
securities - offered,” no representation is made that the entire net
proceeds  will be received. by'the corporation. It is intended. that
one well. will -be ‘drilled .on the Creek County lease block ‘at a cost
of approximately $24,000. If oil is found, there will be an additional
cost of -approximately $18,000 for equipping and completing same. In
the event oil is found, additional wells will be drilled on-this lease
block. : The proceeds will be spent in the following manner, as needed,
as received, and, if -less than the full amount is receivtd, will be
expanded- as' needed in the order listed: ~organization expense and
expense . of = issue, $20,000; drilling first .well on property, if dry,
$24,000, additional: cost. of completing well, if oil is found, $18,000;
balance for working capital, $178,100. !

In the event''the well to be drilled on the ‘property in Creek County,
CKla., should prove to be dry; the corporation will not liquidate but cn
the contrary, additional wells will be drilled on leases to be acquired
by the corporation, - -
© It is contemplated that if the entire sum bof $239,600 is obtained,
the:corporation” will-have enough money to drill five or six test wells,
inasmuch as-it:is not intended to drill extra deep or extra expensive
wells,—V. 169, p. 1106. 3 i k

3,595,928

3,292,391 °

- 804,394 .

Central RR. of New Jersey—Earnings—

Period End. Feb. 28— * 1949—Month—1948 1949—2 Mos.—1948
Opergling revenue..... $2,894,278 $3,079,959 $6,248,038 $6,337,537
Net ry. oper. income.__ %493,377 862,759 *1,090,040 *1,703,952
Gross income___.____ e »257,057 #665,713 “780,262 1,345,913 -
Deducts. from gross inc. 212,444 210,854 424,834 423,263

“$£76,567 *$1,205,096 “$1,769,176 '

Net income “%$569,501
*Deficit.—V. 169, p, 1106.

Central RR. of Pennsylvania—Earnings—

Period End. Feb. 28— . 1949-—Month—1948 1949—2 Mos.—1948
Operating revenue__._ $1,359,810 $1,534,801 $2,952,069 $3,022,521
Net ry, oper, income.__ 624,465 692,391 1,402,347 1,236,879
Gross income ... .. ..__ 628,715 695,982 1,411,686 1,244,848
Deducts. from gross inc. 305,803* 351,052 638,478 659,805

Net income
—V. 169, p. 1106. -

o $322,912  $344,930 $773,208 $585,043

Central Vermont Ry. Inc.—Earnings—
February— 1949 1948
Gross from railway.___ $765,000 $804,000
Net from railway____._ . 94 560 140,224
Net ry. oper. income... 2,008 30,662
From Jan, 1—
Gross from railway.._.__
Net from ralway--.._.
Net ry. oper. income....
*Deficit.—V. 189, p. 1106.

1947
$819,6G25,
180,508
73,672

1,310,486
127,330
75,411

1,551,000
202,160
3,832

1,536,000
176,917
“41,854

1,580,057
244,236
24,650

Chain Belt Co.—Earnings—

Quarter Ended Jan, 31— .
Gross profit on sales ' (after depreciation)...
Selling, admin, ‘and gen. exps, (less other inc.)

1948
$2,696,853
1,524,948
$1,217,905
541,000
250,000
$480,905
$0.93

1949
$2,679,060
1,598,017
$1,081,043
510,000

Profit before provision for income taxes
Frovision for estimated income taxes.
Contingency reserve :

Profit for period_..

$571,043
Frofit per share $

i $1.17

BALANCE SHEET, JAN, 31, 1949

ASSETS—Cash, $2,766,997; marketable securities, $145,664; accounts
teceivable, less reserve, $2,577,982; inventories, $7,045,668; other current
assets, $388,972; fixed assets (less reserve of $5,022,139), $6,668,278;
patterns and drawings, $1; deferred charges and other assets, $231,008;
total, $19,824,470.

LIABILITIES—Current liabilities (after deducting $2,494,436 of U. 8. -
tax notes), $2,002,239; notes payable-(not current), $2,700,000; stock- .
holders’ ownership (including $1,284,508  reserved for coatingencies),

' $15,122,231; total, $19,824,470.-—V, 168, p. 1039.

. Champion Paper & Fibre Co. (& Subs.)—Earnings—

Quar. End, Quar. End. =6 Mos. End.
: Dec. 31, '48 Sept. 30, '48. Dec. 31, '48
_Net_income $2,622,697 $3,136,342  $5,759,030
Earned per com. share_ $2,28 $2.74 $5.02

NOTE—Appropriations of income during the .quarter ended Dec. 31 °
amounted to $150,000 for possible losses from revaluation of inven=--
tories; $75,000 for possible extraordinary losses from abandonment of .
property; and $600,000 for -increased cost of property replacements.
The amouni remaining for transfer to the earned surplus account was
$1,797,697. During the previous guarter total appropriations amounted
to $525,000 and the amount remaining for transfer to the earnec

Period—

- surp.us account was $2,611,342.—V. 168, p, 2428.

Charleston & Western Carolina Ry.—Earnings—

February— 1643 1948 1947 1946
Gross from railway_._._  -$384,414 $387,370 $364,049 $290,961
Net from railway._____ 43,607 47,115 83,592 26,308
Net 1ry. oper. income... 10,069 7,810 48,978 5,872

From Jan. 1-—

Gross from railway.._.
Net from railway______
Net ry. oper, income._

“Deficit.—V. 169, p. 1004.

800 654
81,976
12,683

816,640
128,136
62,055

756,032
168,107

98,793 %20,552

Chesapeake & Ohio Ry, Co.—Annual Report—Record
operating revenues in 1948 of $334,555,157, an increase
of 6.9% over $312,953,036 in 1947, were reported by
Walter J. Tuohy, President, in the road’s 71st annual
report to stockholders. '

 Net. income in 1948 was $29,791,435, equal after dividend require-
ments on the preferred stock to $3.72 per share of common stock,
‘compared with net income ‘of $35,387,327, or $4.44 per common share,
the previous year. However, reducing 1948 net profits was a $€,554,100
charge for Federal back taxes for 1939 to 1945, without which the
per share common stock earnings in 1948 would have been $4.56, or
better than any C & O showing, save one, in the last ten years.
Adding in net -income of wholly-owned subsidiaries bf the C & O of
$2,740,523, and leaving out the hack tax charge, would make a 1948
showing of $4.91 per share.

Dividends of $3.50 a share on the preferred stock and $3.00 a share
on the common stock were paid in 1948, the 48th year in the C & O's °
last half-century in which dividends have been paid. !

In 1948 the C & O originated coal loadings of 72,600,000 tons,
12,227 of the nation's production, more coal than originated by any
other railroad. Merchandise freight loadings, increasingly important
‘since merger of the C & O with the Pere Marquette Ry., now the
Pere Marquette District of the C & O, in mid-1947, amounted. to
38,473,650 tons. Reflecting the postwar falling off of railroad traffic
in 1948, C & O coal lcadings were down 6.5% from 1947, when the
greatest coal tonnage.in the company's history was handled, and
merchandise loadings were down'5.4% . The greater revenues in 1948
were derived from increases in freight rates established during the year.

In 1948, Mr. Tuohy added, a large part of a major improvement
program was carried out. The program took about:$78,000,000 of the -
company’s cash in 1947 and 1948, he said, and the treasury was re-
imbursed in part for this cutlay by the sale of $40,000,000 of riew’
bonds, dated Dec. 1, 1945, Among the improvement program projects, -
to be compieted in 1949. is evtension of lines to serve new coal mines,
which will make available. for transportation over C & O an addi-
tional 850,000,000 tons of coal.

At the end of 1948, C & O served 352 active bituminous coal mines,
compared with 322 a year earlier, 5

COMPARATIVE STATEMENT OF INCOME

Years Ended Dec. 31— 1948 ©1947
$ $
~-- 334,555,156 312,953,036
.-~ 253,899,538 232,668,989

80,284,046

38,562,681
2,874,701

Operating revenues __
Operating expenses _

Net operating revenue
tRailway tax accruals—

Freight __

Passenger

80,655,518

38,104,845
2,635,655

38,826,664
3,768,489

S
- 39,915,018
5,533,367

Operating income .
Rent income (net) _.

42,615,153
2,395,020
45,010,173
790,162
8,632,684

Net railway operating income__
Other income

45,448,385
1,890,331

47,338,716
8,109,134
9,438,097

Total income
Miscellaneous deductions from income.
Fixed charges

29,791,435
$3.72

35,387,327
$4.44

Net income 5
Earnings per common shares..

tIncl. U. S. & Canadian income taxes of 23,077,157 21,505,457.
*Year 1947 includes operations of Pere Marquette Railway Company
prior to merger on June 6, 1947..
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COMPARATIVE BALANCE SHEET DEC. 31
ABSETS— 4 . $ 8
Trahsportation prop. (less depre, & amortiz.) 628,684,532 564,488,922
Miscellaneous physical property (less depre.)-. 20,523,025 16,969,616
Sinking funds % 14,291 196,490
Capital and other reserve funds———— e 11,724,668 . 13,317,234
Investments in and advances to affiliated com-

panies (wholly-owned) o cmccmemmem——— 20,546,970 24,198,704

Investments in and advances to affiliated com-
panies (not wholiy-owned) - 13,165,031 11,593,505-
Other investments and advances __..— - 11,157,014 11,670,275
Réserve for adjust, of invest, in securities._.... Cr2,686,900 Cr2,686,901
Cash in treasury and in transit .o 27,592,171 40,020,813
Tériporary cash investments—U. S. Govt. secur. 25,969,493 6,009,000

Bpeoial depos.ts -(to, pay interest, dividends, ma-
tured funded debt, €tC€.) oo ommmmm e 10,503,902 10,783,627
Lo&ns and bills receivable 260,890 286,814
Traffic and car-service balances. . - -————--——- 2,035,098 1,355,210
Neét bal. receivable from agents and conductors 3,362,581 3,777,239
Miscellaneous -accounts receivable _-. 16,243,431 4,726,478
Miterial and li 5! 25,607,533 20,059,089
Interest and dividends receivable___..._ 305,215 133,353
Accrued accounts receivable__ 7,444,845 6,205,559
Other curent assets. ... 42,767 ,644
Deferred assets ___ 1,645,710 1,321,897
3,477,034 2,408,775

Un#djusted debits
' 817,619,301 736,880,445

Total --- -

LIABILITIES— !
Comimon stock (par value $25 per share). .. - 195,427,463 195,177,463
3% cumulative convertible preferred stock

(far $100 per ShATE) o ooooe oo 19,770,440 19,778,940
Préfmium on common stock 2,424,843 2,301,093

Futided debt unmatured .- ——-i-eeee 242,102,000 207,165,000

Equiip. obligation: & conditional. sales agree.._— 817,682,000 60,288,400
Audited accounts and wages payable .. _ 17,222,892 19,323,992
Miséellaneous accounts payable__ . 4,926,401 5,760,526
Intérest matured unpaid..- = 648,621 631,506
Dividends matured unpaid. .~ 5,986,790 6,013,883
Unffiatured interest accrued- - 5,367,389 2,386,801
Unmatured dividends declared = 172,993 173,049
Actrued accounts payable. _ 7,803,075 4,943,303
Taxkes accrued - .- _ 38,634,066 ‘31,363,201
Other current liabilities. - 1,240,614 1,115,591
Deférred liabi ities 15,484,666 14,025,219
Unidjusted credits .. Bl 5,446,346 ~ 5,691,837
Unéarned surplus . -307,520 297,249
Edrhed surplus—appropriated: 9,163,812 17,640,795

157,807,369 142,804,598

Total oo - 817,619,301 736,880,445
CONSOLIDATED INCOME ACCOUNT FOR CALENDAR' YEARS
1948 1947
$

$
335,609,616 313,875,744
254,849,814 233,440,395

Operating revenues
Operating - expenses

Net operating revenues_-._ ... 80,759,802 80,435,349
sRailway tax accruals. oo 41,180,141 41,926,049
_ Operating income __.. 39,579,661 - 38,509,300
Reiit -income  (net) 6,303,380 4,604,782

Net railway operating fncome .. 45,883,041 43,114,082
Other income _. - 4,070,556 2,377,421

Total dncome’: - iy tars bty o DUs 49,953,597 45,491,503
Miseellaneous deductions from income__._____ 8,175,458 €46,872
Figed charges - e .. 9,246,181 8,644,563

Net income .. 32,531,958 - 36,200,068
#1iigl: U. S. & Canadian income taxes ofiil il 23,309,904 - 21,778,264

CONSOLIDATED BALANCE SHEET DEC. 31
ASSETS— © ‘1948 1947
$ $

‘Transp. prop. (less depre, & amortiz.) . ... 648,013,593 ' 583,669.980
Miscellaneous physical property tless depre.)__ 25,408,792 22,006,945
Sinking. funds oo Bg” v % 14,291 196,490
Capital and other reserve funds___ 11,747,841 13,340,407
Intéstments and advances:

Affiliated companies—not - wholly-owned._____ 13,165,031 11,593,505

OhErS « iy eim s i L D 16,635,380 17,722,065

Reserve for adjustment of investments. i Cr2,686,901 Cr2,686,901

Cash in treasury and in transit.__.____________ 28,250,139 41,261,950
Teniporary cash ‘investments & special deposits 36,484,504 - 16,799,930
Accounts receivable, ete..___ . _____ 19,858,123 - 16,923,009
Materials and supplies_. 26,490,204 20,596,373
Deferred assets- ..ol Bl sl i lonla Ly 1,646,227 1,323,013
Unadjusted debits 3,726,925 2,452,868

828,754,148 745,199,636

Total

"1IABILITIES—
Cofumen stock . (par value $25 per share) .___. 195,347,463 195,097,463
3% cumul. pfd. stock (par $100 per share).. 18,650,440 18,756,940
Préemium on common stoeK. ... ... 2,424,843 2,301,093

Fiinled debt unmatured, less corp. holdings... 239,423,000 204,486,000

Equip. oblig. & conditional sales ‘agreements._- 87,682,000 60,288,400
Preftrred stock of wholly-owned subsidiary in

héinds of publico. - ____ b i 722,000 722,000
Curtent. labilities -, i b oo b g 82,998,867 72,521,547
Deéftrred liabilities 15,583,736 14,069,359
Unaljusted credifs __ 4 5,791,648 6,070,200

Burplus:
Tl_‘le Chesapeake and Ohio Railway Company 167,278,701 160,742.641
*Surplus aricing out. of consolidation...._.__ 12,901,450 10,143,992

‘Total . .o . .. 828,754,148 745,199,636

sfneluding svrplus of wholly-owned subsidiary companies . (consoli~
@ated).—V, 169, p. 1331,

Cherry Rivet Co.—Capital Increased—

‘Tlie stockholders on March. 16 voted to increase the authorized
c6mmon. stock from 200,000 to 500,000 shares and to create a new
issué of preferred stock .(par $10) to be issued to provide additional
capital should the nccasion arise.—V. 159, p. 2631.

Chicago & I:nsiern Illinois RR—Earnings—

February— 48 1947 1946
Gross: from ra’lway....

1049 19
$2,415,840 . $2,559,725 + 42,129,629  $1,856,378

the certificates were immediately re-offered, subject to
authorization by the ICC, at prices to yield from 1.30%
to 2.65%, according to maturity.

The issue was awarded on & bid of 99.473 at a net interest cost
of about 2.44%. ’ :
" Other bids for the certificates as 2%s received at the competitive
sale were: Lee Higginson Corp., 99.464; Halsey, Stuart & Co., Inc.,
99.32; Salomon Bros. & Hutzler, 99.202; Harris, Hall & Co. (Inc.),
99,1383, -

First Boston Corp. submitted a bid of 99.1846 for the certificates
as 2%s. g

The cerlificates are to be issued to provide for 2,022 box cars esti-
mated to cost $8,080,000.—V. 169, p. 1222.

Chicago Rock Island & Pacific RR.—Equipment Trust’
Certificates—

The ICC March 22 authorized the company to assume obligation
and liability, as guarantor, in respect of not exceeding  $2,808,000 of
equipment-frust certificates, series C, to be issued by the Northern
Trust. Co., as trustee, and sold at 99.277 and accrued dividends in
connection with the procurement of certain equipment.—V. 169, p. 1222.

Cincinnati Gas & Electric Co.—Annual Report—Walter
C. Beckjord, President, said in part:

During the year just ended the Cincinnati gas and electric rates cases
were successfully concluded before The Public Utilities Commission of
Ohio, this company being granted increases in both rates. These in-
crglases are now under appéal by the city to the Supreme Court of
Ohio.

In 1948 an issue of 204,000 shares of common stock was sold at $22
per share, 92% of these shares being purchased by stockholders through
the exercise of rights. A $15,000,000 issueof bonds, with a coupon
rate of 27%% was sold at the favorable price of 100.74, :

The company is currently serving more customers' than ever before.
The volumes of gas and electric sales during the year have been the
largest in its history, and the-company's major effort continues to be
the expansion of its facilities to meet the increasing demand for its
services.

Current assets of $28,274,632 at Dec. 31, 1948, include the-proceeds
of the $15,000,000 bond -issue which will be used in part to finance
the heavy construction program ahead. At present it is.estimated
that- $26,000,000 will be required in 1949 and-$14,000,000 in 1950, or
$40,000,000 for the two years, most of which will be spent to increase
the capacity of the plant to' meet the increased demand and maintain
adequate service to the public. The uncertainties of future tax rates
and economic conditions make it impossible to forecast exactly the
amount of additional public financing required. However, it appears
at present that a minimum of $10,000,000 of such.financing (including
the $5,000,000° principal amount. of Union.Light; Heat & Power Co.
bonds already issued), together with cash on hand and retention of a
substantial part of the earnings, may be sufficient through 1950,

+ CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED DEC. 31

1948 194

7
Total gross revenues. $54,804,676 $48,081,203

Gas purchesed for res 8,567,847 7,997,543
Other operation eXpenses. .. - .————_______ 22,315,227 18,571,242
Maintenance ____ __.. 3,410,976 2,809,656
Depreciation -l cinoo et oo T30 3,407,442 3,217,778
General taxes. = 3,511,585 3,250,146
Federal income taxes__ . . - . .. _________ 4,459,190 4,009,645

Net operating revenue $9,102,408 $8,225,193
Other income____ 87,094 20,876

Gross income $9,189,502 $8,246,069

Income deductions._ 1,252,463 ' 1,254,384

Net income__ $7,937,039  $6,991,685

Preferred dividends, 4% - oo oo .. 1,080,000 1,080,000

Balance transferred to earned surplus_._..... $6,857,039  $5,911,685
Common dividends. 3,141,600 2,856,000
“Earnings available per common share__..__.__ $3.05 $2.89

°Base§i on 2,244,000 shares in 1948 and 2,040,000 shares in 1947.
CONSOLIDATED BALANCE SHEET; DEC. 31

ASSETS— 1948 1947
$

Utility plant—at original cost___________._.____ 154,952,543 138,003,683
Cash’ _-_ : ‘3,018,315 4,128,115
U, 8. Government obligations, at cost-. 85,000 530,000
Special deposit with trustee,- subject - t

drawal against construction expenditures__.__ 15,000,000 i
“Accounts receivable __________._ . _______.____ 3,962,884 ° 3,462,255
Materials and supplie: 5,958,387 _ 3,139,150
Prepayments .. oo 5l st s R 250,036 539,130
Investments and special deposits. 463,134 ' 6,402,614 '
Miscellaneous deferred charges_ ... ._..... 534,524 563,420

.C. L. T. Financial Corp.—Registers Debentures— o
The corporation filed with the SEC March 30 a registration state-
ment covering the proposed public sale of $50,000,000 new debentures
due April 1, 1959. The interest rate and price at which the deben-
tures are to be offered to the public will be filed later by amendment.
Dillon, Read & Co. Inc., Kuhn, Loeb & Co., and Lehman Brothers are
named as the principal underwriters, .

Proceeds from the proposed sale will be added to the corporation’s
working capital and used to supply additional working funds to its
subsidiaries,

The principal. businesses of the subsidiaries are instalment financing
including related insurance, and also factoring and writing of fidelity
and surety bonds and casualty and certain other types of insurance.

Volume of receivabies purchased by financing and factoring subsid-
faries for the calendar year 1948 amounted to over $3,000,000,000 and
premiums written by the insurance subsidiaries were over $58,000,000.
Consolidated net income was $17,071,475.—V. 169, p. 1223.

Citizens Credit Corp., Washington, D. C.—Stocks Of-
fered—Emory S. Warren & Co., Washington, D. C,, are
offering 2,200 shares of Class A common stock (par
$12.50) and 2,200 shares of Class B common stock (par
25¢) in units of one share of each at $15 per unit.

Proceeds will be added to the general funds of the company.
—V. 169, p. 204

City Ice & Fuel Co.—Plans Change in Name—

The stockholders on April 21 will consider changing the name. of
this company to City Products Corp.—V. 169, p. 204, |

City Products Corp.—Proposed New Name-—
See City Ice & Fuel Co., above.—V, 169, p. 204. )

Climax (Pa.) Fire Brick Co.—Files With SEC—

The company on March 25 filed a letter of notification with the .
SEC covering $225,000 first mortgage and collateral trust 5% bonds,
due April 1, 1951-1957, to be offered at prices ranging from 98 to 100
according o maturity. Underwriter, S. K, Cunningham & Co,, Inc.,
Fittsburgh, Pa, Proceeds will be used in funding of indebtedness.

Clinton Industries, Inc.—Dempsey Board Nominee—

Dumont G. Dempsey, a partner in the investment#brokerage firm of
Newhard Cook & Co., St. Louis, Mo., is a nominee for election to the
board of directors at the annual meeting of thé stockholders to be .
held on April 18, to fill a vacancv.—V. 169, p. 1223,

<

Colorado Fuel & Iron Corp.—Bonds Offered—Allen & -
Co., New York (sole underwriter) on March 29 offered
$12,000,000 first mortgage and collateral trust 15-yeaz
sinking fund 49 bonds at 100 and interest. :

Dated April 1, 1949; due April 1, 1564, Corporation will make
application for the listing of the borug on the New York. Stock
Exchange.

PURPOSE—The net proceeds (estimated to he approximately $11,587,-
150) will be used in part to prepay (a) the outstanding bank loan
evidenced by promissory notes of the corporation which aggregates
$7,250,000, and (b) $1,600,000 due to the War Assets Administration
on account of the purchase of certain properties, after payment of
a $50,000 quarterly instalment of principal on March 31, 1949.

After prepayment of the bank loan and the amount due to the War
Assets - Administration the balance of the proceeds will be used to-
gether with other general funds of the corporation to finance com-
pany’s program of improvements and additions.

CAPITAL SECURITIES GIVING EFFECT TO PRESENT FINANCING

Authorized Outstanding
First mtge. and coll. trust 15-year skg.
fund 4% bonds, due April 1, 1964_._ $15,000,000 $12,000,000
5% cum. conv, pfd, stock (par $20)-. 522,137 shs.  489,143.4 shs.
Common stock (N0 Par).. - —o.oo-ne 12,968,295 shs.  1,136.343 shs.
*Warrants ....._————— 629,613 629,813

sTo purchase common stock at $17.50 per share until Feb. 1, 1950.
tAs of Feb. 21, 1949, 522,137 shares of common stock were reserved
for issuance upon conversion of the preferred stock and 629,813 shares
were reserved for issuance upon exercise of outstanding warrants,

HISTORY AND BUSINESS—Corporation was organized in Colo-
rado to acquire the business and properties of Colorado Fuel and
Iron Co., and of Colorado Industrial Co. (subsidiary).

The predecessor (Colorado Fuel & Iron Co.) was organized in
Colorado Oct. 22, 1892, On Aug. 1, 1933, Colorado Fuel and Iron Co.
and Colorado Industrial Co, were placed. in equity receivership and pur-
suant to plan of reorganization evolved, the corporation acquired all
of the property and assets of Colorado Fuel and Iron Co., which
included the Minnequa Steel Works at Pueblo, Colo., and various iron
ore and coal mines, quarries, timber lands, and certain other. prop-
erties, i

An -agreement of merger between the corporation and  Wickwire
S Steel Co. became effective on- Oct, 22, 1945.  The . principal

Total

¥ 'LIABILITIES— $ $
First mortgage bonds: ]

2% % ‘series due 1975 .. Uitk HA i o 45,500,000 45,500,000
2% % series due 1978 15,000,000 ~  ______
4% -cumulative  preferred- stock: (par $100)____ 27,000,000 27,000,000
Common stock (par value $8.50 per share) 19,074,000 17,340,000
Premium on common stock.- 2,754,000 elns
Capital surplus 389,672 437,125
T!!'Earngd surplus 12,750,617 3,614,261
‘Minority interest in common stock and surplus

of a subsidiary company.__.____ ____ . _.___.__ 31,960 28,604
Accounts payable 2,981,084 3,157,697
Dividends payable on common: stocK__ ... 785.400 714,000
Accrued taxes __ 9,844,836 ' 5,805,626
Accrued interest cn first mortgage bonds. 312,813 312814
Customers' deposits- and accrued ‘int. thereon— 759,528 713,917
Other current liabilities._________.__________ i 860,968 360,349
Contingent earnings pending rate decisions_..__ 450,593 8,227,202
Reserves for depreciation 43,122,843 41,027,478
Reserves for injuries and damages___.________ 216,001 . ‘205,944
Advs. for & contributions in aid of construction - 2,263.299 - 2,122,193
Other -reserves _ .. .o-—oioii o 127,210 141,160

Total 184,224,824 156,768,367

*After reserve for doubtful accounts of $237,550 in 1948 and $232,519
in 1947. * 185,822,639 at Dec. 31, 1948 not available for cash dividends

on ¢ommon stock.

184,224,824 156,768,367

business of the corporation and- its subsidiaries is (1) the manufacture
and sale of iron, steel and certain steel products, including wire and
wire products, rails and rail fastenings, structural and merchant steel,
wire rope, pig iron, ingots, blooms, billets and rods, , together with
coke and by-products; and (2) the mining or quarrying of iron ere;
limestone, dolomite and fluorspar, chiefly for use by the Minnequa
Steel . Works of the corporation, and the mining of coal both for use
by the Minnequa Works and for sale,

The production operations of the corporation and its subsidiaries
are organized in two main geographical groupings of plants, a western
grouping comprising the Colorado Division and The California Wire
Cloth Corp., a wholly owned subsidiary, and an eastern grouping
comprising the Wickwire Spencer Steel Division -and American Wire
Fabrics Corp., a wholly owned subsidiary. 4

EXPENDITURES FOR ADDITIONS AND IMPROVEMENTS—During
the years 1938 to 1948, inclusive, the corporation and Wickwire Spencer
Steel Co. and their subsidiaries expénded approximately $44.000,000
for improvements and additions to plant, machinery and equipment as -
part of a program to increase production, decrease costs, improve
quality, diversify products and further modernize the various oper=
ating units. The amounts of depreciation or depletion charged to .
expenses from 1938 to 1948, inclusive, aggregale $28,945,837.

With the return of peacetime conditions, there has been marked
acceleration of the program of improvements, as indicated: by the fact
that since the middle of 1946 expenditures for plant and equipment
have amolunted to $16,441,837.

During the five-year period from Jan. 1, 1944, through Dec. 31,
1948, a total of approximately $24.770,000 was expended by the cor-
poration for improvements and additions to plant, machinery, equip-

Nét from railway______ 346,026 - 426,691 276,860 - 95,348 C g ment and acquisition of property. Of ‘this sum  approximately
Net 1y, .oper, income___ 132,753 122,976 35,402 " *127,695 -SUBSIDIARY NEW- FINANCING—Subsequent to' Dec. 31, 1948, The  $15,542,000 was expended in the Colorado Division and The California
From Jan. 1— Union Light, Hegt & Power Co,,” a subsidiary, sold $5,000,000 principal ~Wire Cloth Corp. and approximately $9,227,000 was expended in the
Gross from railway_... - 4,961,624 5,147.8¢4 -4 147.93¢" 2,981,176 a}x’nourln of its - first mortgage bonds’ to: the: public. and: offered 20,000. Wickwire Spencer Steel Division and the ‘American Wire Fabrics Corp.-
Net -from: railway 720'290 807-998 539 933 474587 shares of additional capital stock, $100- par value per.share, pro rata DERWRITER—-Allen’ & Co .t
Net ry. oper, income.._ 275,703 = 269,251 42,579 sg7.2) L0 its stockholders under their preemptive rights.. The parent company UNDER :
Bttt 169 . 1a22 exercised its rights and accepted 19,683-38/94' of the additional shares : CONSOLIDATED INCOME .STATEMENT
e 205, P : of capital stock and $98,897:81 in cash from-The Union Light, Heat 6 Mos, End. . -——Years Ended June 30—
e ) & Power: Co, in payment ‘of $2,067,238.47 face amount. of-.6% .demand 3 , Dec,31°48 . 1948 - . 1947 1946
f?icago & Illinois J\'\Ildland Ry.—Earnings— notes held by the parent:company.—V. 168, p. 2321. -Sa,,es i led AR, $ $ 8 $
ebruary— 1049 1948 1947 1946 R ) less discounts. etc.... 69,637,058 118,858,896 94,740,442 58,118,237
Grosh from. railway 540,801 - $717,308" $622,823 $468,088 Cincinnati-New Orleans & Texas Pacific: Ry.—Earfiings - -ost pr sales and exp.. 57,394.127 103,170,354 81,886,525 54,198,779
Net ' {rom: railway 260,681  244:150 231,306 151,117 F i bR soa i 49,75 '333
“Iro 1 chruary—. 1949 . 1948+ 1947 1946 Prov. for—Depletion_-- 214554 . 449,752 338,852 266.333
Net-ty. oper. income___ 144,831 143,774 131,613 78,177 Gross from railway.._.- $2,965,580. $3,039,67L. $2,679,851. $2,187,929 Depreciation.  —.-...- 1,375,001 2,754,993 2,387,498 2,162,277 "
Ff_u.m.lan. 1— ) " Net ‘from railway._. 740,220 921,803 764,878 608,097 Amort. of emergency .
,‘5:{”7,5,’:“‘,,,;;13;‘;,*‘"«« 1.§g;,gg§ lggéggg lgggggg 333331 Net ry. ‘oper; income:-..- '~ 396,870 511,153 ' 405,456 . 359,856 R,f]nlw:lmes 3 e B —-mio- . 395,956
i Vay. - 002, 0, : \ ,699 From Jan, 1-— . - elining" an s
f_eg'll?&s?):r.ulﬁcome“‘ 272,326 302,049 245,349 - 155,391 g:gs; from irla'uws,y_,__ 6,014,811 6,233;434. ~ 5,425,732 ° 4,483,472 ing furnaces 1,520,403 2,663,095 2,001,016 1,369,662
: ‘ N s e L s L e otnazy - Net‘per.. profit... ."9;133.597 . 0,820,702 .. 8,126,551 : | 274,170
Chicago: Milwaukee - St. Paul & Pacific: RR.—Equip- . . —V: 169, p. 1605 S S ¢ ! Other income_ .- 216,850 . 243279 160,990 . 270,856
ment Trust.Certificates Offered—Harriman Ripley & Co., X e P . : ‘_' Total income......- 9,349,823 10,063,981 8,287,541 *3914
1fi€, and.Lehman Brothers on March 29 were:awarded" Cincinnati -Street Ry.—Earnings—: = .'* - B Other  charges.. 167,166 ' 223,104 ' 522,050 448,007, °
$6.060,000 2% % -equipment trust certificates-series HH,  Perlod End Feb 26— 1940-—-Month—1948 = 13492 Mos—losg - Fed: texes on ineome-—- i P i e e b s
thaturing $202,000 -semi-annually Oct. 1, 1949 to ‘April . Rejenue Passengers —— . 9,032,068 10208000 18 000047 *"Saoor Nt income—__._. 5,696,257 6181177 5,088,676 - 451,921
1, ‘!‘1964; mclusxv\e; Issued: under-the : Philadelphia’ plan, "=V, 169, p. 1005. ’ ; s ’ *Loss.—V, 169, p. 1005.
T
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Colorado Milling & Elevator Co.—Earnings—

Nine Months Ended— . Feb. 29,48 Feb. 28, '49
Gross sales,’ less returns, allowances and freight

$93,994,886 $72,988,912
T n3,954 900,06
$94,768,840 $73,888,968

$3,878,351 $1,693,765
$2,208,448  $975,992
$4.22

out 0 T
Other operating income—storage, grinding, etc.

Total sales.and income
Consolidated operating profit_ &
Consolidated net-income -
<Net income per share common

*Based on 523,174 shares currently outstanding.—V. 169, p. 800.

Colorado & Southern Ry.—Earnings—

February— 1949 1948
Gross from railway.... $1,038,983 $1,067,867
Net from railway 221,440 206,442
Net: ry. oper, income_.. 51,661
' From Jan, 1—

Gross from railway__._

Net from railway

Net ry. oper, income...
*Deficit.—V, 169, p. 1005.

1947
$915,711
194,403
62,124

1946
$843,301
114,895
107,983 33,628
1,894,750
180,917
©41,699

2,237,471
462,145
126,567

1,897,190
378,819
106,345

1,782,429
258,129
80,002

Colerado & Wyoming Ry.—Earnings—
February— 1949 1948
Gross from railway____ $230,383 $221,437
Net from- railway. . ,815 96,257
Net ry. oper. income..._ 46,596 46,911

From Jan, 1—
Gross from railway....
Net from railway...._.
Net ry, oper. income...

*Deficit.—V. 169, p. 1111.

1946

$27,318
46,477
28,580

1947
-$170,846

80,929

40,940 -

128,461
30,818
11,836

461,099
189,072
94,603

450,957
204,487
100,691

312,874
130,097
58,683

Columbia Gas System, Inc.—Trustee Appointed— -

The Guaranty Trust Co. of New York has been appointed trustee,
registrar and paying agent for an additional issue of $20,000,000 3%
debentures due 1974, See offering in V. 169, p. 1223.

Columbus & Greenville Ry.—Earnings—

February— 1949 1948 1947
Gross from railway.. .. $150,624 $150,646 $157,006
Net from railway 27,268 36,475 24,505
‘Net ry. oper, income___ 16,801 117,075 12,148

From Jan, 1—

Gross: from railway-_._
Net from railway.
Net ry. oper. income...
—V. 169, p. 1111,

« Columbus & Southern Ohie Electric Co.—Split Voted

‘The stockholders on March 29 approved a proposal to change each
share ot $10 par value common stock into two shares of $5 par value
common . stock.—V. 169, p. 800. ’

1946
$136,810
22,632
7,168

312,094
57,499
31,135

297,541
60,028
30,094

306,368
37,093
12,647

270,239
35,959
7,877

Commonwealth Edison Co.—Weekly Output—

Electricity output of Commonwealth Edison Company and associated
companies, evcluding sales to other- electric utilities, for the week
ended. March 26, 1949, showed a 7.1% increase over the corresponding
week last year. Following are the kilowatthour. output totals of tha
past four weeks and percentage comparisons with 1948:

- Week Ended-— 1949 1948

March 26 - 234,511,000 = - 218,990,000

March 19 241,373,000 224,420,000

March 12 __ 244,153,000 234,919,000

March 5 _ 245,329,000 235,199,000

—V. 169, p, 1332, 3

Commonwealth & Southern Corp.—Weekly Output—
‘The weekly kilowatt hour output of electric energy of subsidiaries of
this corporation adjusted to show general business conditions of terri-
tory served for the week.ended March 24, 1949, amounted to 322,629,343

as compared with 298,008,102 for the corresponding week in 1948, an
increase of 24,621,241 or 8.26%.

STATEMENT OF CONSOLIDATED INCOME (See Note)
Period End. Feb. 28— 1949—Month—1948  1949—12 Mos.—1948

3 $ $ $
24,491,216 25,038,508 278,924,073 265,990,966
11,376,298 12,270,424 147,739,039 136,456,613
2,251,302 2,133,125 25,260,520 24,102,297

373,909 4,314,409
4,664,934 21,161,110
125,830,926

Gross revenue
Operating". expenses ___
Prov. for depreciation._..
Amortiz, of plant acqui-

sition adjustments___ 350,859
General taxes __ | 4,836,033
Federal income taxes_.|

4,453,072
19,772,262
26,699,741
54,506,981

14,182,197

Gross- income
Interest on long-term
debt of subsidiaries__
Amortiz. of debt disc. -
premiums and exps..
Other deductions (Cr)._
Divs. on .pfd, stock of
subsidiaries ... o
Minority stkhldrs. int,.

5,676,724
1,298,361

5,596,116
1,257,934

63,437
49,868

703,340
226,451

54,618,069
15,022,078

766,713
1,288,876

8,974,190
1,937,341

62,467 |
82,962

768,129
370,520

744,315

8,450,977
217,803

2,047,119

Net income, bef. divs.

on prid, -stock of
parent corporation 3.436,740 3,394,822 29,206,622 29,429,079
NOTE—Consolidated net income for the 12 months ended Feb. 28,
1949 includes $134,424 representing the net income of South Carolina
Power Co, for the two months ended April 30, 1948 and '$1,160,350
representing the net income of Southern Indiana Gas & Electric Co.
for the ten months ended Dec, 31, 1948. Consolidated net income for
- the 12 months ended Feb. 28, 1948 includes net income for a full year
~of $759,777 and $1,369,926 for the respective companies. The invest-
ment of Commonwealth & Southern Corp. in South Carolina Power Co.
- was disposed of in May, 1948, and .the investment in Southern Indiana
Gas and Electric Co, was disposed of in January, 1949.—V, 169, p. 1332.

Connecticut Light & Power Co.—Registers With SEC-—

The- company on. March 28 filed a registration statement with the
SEC proposing the public offering of 200,000 shares of preferred stock
(no par, $50 stated value).

The offering is to be underwritten by a syndicate headed by Putnam
& Co., Chas. W, Scranton & Co., and Estabrook & Co. The public offer-
ing price and underwriting terms are to be supplied by amendment.

Net proceeds of the financing, together with approximately $7,947,121
raised through the recent sale of additional common stock and 37%
convertible debentures, will be applied to the financing of the com-
pany's extensive construction program begun in 1948 and extending
through 1951. This program involves estimated expenditures of $42,-

637,000, and is expected to require an estimated $14,000,000 of addi-
tional financing.--V. 169, p. 1111, .

" |
Consolidated Edison Co. of New York, Inc.—Annual
Report—The Dec. 30, 1948, order of the Public Service
Commlssan reducing electric rates of this company, was
an offsetting l.tem to the record sales of electricity, gas
and steam during 1948, according to the annual report to
more than_155,000 stockholders., signed by Ralph H. Tap-
scott, Chairman of the board, and Hudson R. Searing,
President.
The report finds that the order “is hampering ‘besause it is neces-
. sary to have greater earnings—not less—than the 1948 figures show
adequately to compensate the company’s common stockholders and to
attract equity capital to the business so that the immense. construction
program vital to the welfare of the customers may continue to be

-Tinanced. It cannot be soundly financed with debt alone, New equity
“money too must be sujplied.”

At the time the Tate reduction was ordered,/the, corporation said
it would apply to the courts for relief. On March 14 the Appellate
Division of the New York State Supreme Court for the Third Depart-
ment, sitting in  Albany, N. Y. ‘granted the company’s application
for a stay of the temporary electric rate order pending final determina«
tion of the company’s. appeal.

The Commission’s order reducing electric rates applied a flat per-
centage reduction of 10% in the company’s rates to all general con-
sumers for. electric: service' (exclusive of fuel surcharges), the report
explains. “In arriving at the amount of the reduction, the Commis-
sion’s calculation gave consideration among other factors to an alleged
deficiency of $95,500,000 in the depreciation reserve on property devoted
to. clectric service, based upon the disputed testimony of an opinion
witness . for the Commission. The decision also charged that the
company had overstated the depreciation accrual for the 12-month
period used by $2,278,000, in spite of the fact that such "accrual
conformed  to orders of the Commission issued. in financing cases
both before and after ‘the rate decision.”

Realizing” that the demand for -electricity, gas and steam would
increase, the System cmbarked .upon an extensive construction program
after the war ‘to. enable it to ‘keep abreast of the demands of its
customers,” the -report states. In 1946, $30,000,000 was spent; in
1947, a. total of $76,000,000 was spent, and 1948 cxpenditures reached
$79,000,000 for a tota] of $185,000,000. -

. “Por 1949, -$101,000,000 is budgeted, but with lesser amounts for

the next three years.. Present plans for the four-year period 1949-52
contemplate construction expenditures totaling $250,000,000. Forward®
requirements are under constant review and future plans are, of
course, subject to substantial ctange as conditions change.”

Operating revenues for 1948 were $370,832,235, the highest in the
company’s history, according to the report, and compares with $335,-
893,718 in 1947, Operating income for 1948 -was $49,286,818 and the
net income for 1948 was. $36,824,880, compared with $32,709,680 for
the preceding year, The rate earned on.the -common'stock was $2.31
a share in 1948, compared with $1.90 a share in 1947,

While operating: revenues were -10% -higher in 1948 - than in the
preceding year, operating expenses were-up  19% . over those of 1947,
totaling $179,572,373. This  increase. reflected the larger amount of
business done as well as the higher costs of almost everything used
in operations, including wages, fuel and materials.

Total taxes of the System companies.in 1948 were $74,324,670. Local
taxes amounted to . $35,946,185, an increase of more than $2,000,000
over the previous year. State taxes were $9,815,693 and Federal taxes
came to $28,562,792. Altogether, taxes paid local, State and Federal
governments during the year accounted ‘for 207% of the Sy;t:em‘s
revenue dollar,

The report points out (hat production of electricity,:gas and steam
and sdles of each of these services:reached all-time highs in 1948,

Electric sales during 1948 amounted to 10,176,321,468 kilowatt hours,
an increase of 6.77% 'over the previous year. Income from these sales
amounted to $293,372,463, an increase of 10.2%.. Residential energy
sales - increasad- 5.7%, according to the report, while commercial and
industrial sales were 7.4% over those.in 1947.

During 1948, 57,122,838,800 cubic -feet of gas were.sold for a revenue
of $54,080,031. The volume of sales was 9.7% larger- than in 1947
and revenues were 8% higher,

Sales of steam by the New York Steam Corp. amounted to 16,247,-
815,000 pounds, an increase of 8% over the previous year. Revenues
{from these sales amounted to $20,635,153, an increase of 22.2% over
1947, reflecting the increased sales plus the higher rates for steam
in effect since Nov. 14, 1947, "and also the operation of the fuel
adjustment - clauses- in the rates.

At the end of '1948, according to the report, active employees num-
bered 30,284, compared. with 29,509 at {he beginning of the year.
The total payroll, including hoth active and inactive employeecs, was
$110,434,677, an .incrcase of 6% over 1947.

The comparative statement of earnings for the yeai's
ended Dec. 31, 1948 and 1947 was published in the
“Chronicle” of Jan. 31, 1949, page 496.

CONSOLIDATED BALANCE SHEET, DEC. 31

B 1948 1947

ASSETS— a7 s a8
1Utility plant ; ¢ 1,316,519,613 1,251,883,060
Capital StOCK EXPENSCacmcmmcm e iieoae 4,104,742 4,352,781
Investments and fund accounts: ) A

Other physical property, including

erty held for sale
Other investments, at cost or less_ 4
Securities on. depesit- under Workmen's
Compensation Law. o,

Other fund accounts__™_ , 427,348
Cash e 36,775,992
U. S. Treasury certificates of indebtedness... 300,000
§Accounts receivable 28,594,447
Materials, and -supplies (incl. construction

materials), at average cost )
Prepaid insurance, rents, ete..
Other current assets..
Other work iin progres
Other deferved debits

prop- .
- 4,025,365
511,179

2,053,888
625,582
30,738,749

3,171,428
1,516,124

2,048,452

27,318,691

47,822,521
3,025,739
1,694,874

689,996
1,985,413

1,448,676,689

35,495,362
2,867,313
1,643,244

534,763
1,867,826

Total

LIABILITIES— . :
$5 cumul, preferred stock, without par value
*Common stock, without par value
Mtge. bonds of-Consol, Ed. Co. of N.Y., Inc.
Conv. debs. of Consol. Ed. Co, of N.Y,, Inc.
Subsid. cos.’ mtge. bonds and debentures._.
Notes payable to banks o -
Accounts payable
Accrued taxes
Accrued interest
Accrued payrolls
Customers’ deposits
Dividend payable 2
Other current and accrued liabilities___..
Unamortized premium on debt (less unamor-

tized debt discount and expense)__.. =
Customers’ advances for construction, m

ity interest and other deferred credits...
Contributions in aid of construction
Reserve for depreciation of utility plant__.__
Injuries and damages reserve
Miscellaneous reserves
Unearned surplus—special
Earned surplus—special _.__
Earned surplus

1,363,867,803

174,999,927
229,547,740
292,892,000
57,365,400
93,475,000
40,000,000
20,434,110
26,472,023
3,815,369
1,609,996
6,510,976
2,394,149
771,694

936,728

1,299,816
735,423
223,773,878
7,144,428
3,441,635
163,552,590
2,900,000
94,603,307

199,995,259
229,530,540
292,892,000

93,475,000
20,000,000
18,668,862
20,799,373
3,651,038
1,062,430
6,397,751
2,736,106
1,001,512

1,285,956

1,852,559

2,900,000
89,828,046

Potal oat e . Piahh (o Uag S rdiale Je 1,448,676,689 1,363,867,803

“Represented by 11,477,215 shares in 1948 and 11,476,527 shares in
1947. tRepresented by 1,915,319 shares in 1948 and 2,188,885 shares
in 1947, iAt “‘original cost,” except for plant acquisition adjustments
or comparable items of approximately $9,000,000. §After reserve of
$782,050 in 1948 and $786,668 in 1947,

BALANCE SHEET, DEC. 31—COMPANY SEPARATELY

1948 1947
ASSETS— =

Utility plaunt, at “‘original cost’”

Capital stock expense. il

Other physical property, inciuding property
held for resale

Investments in subsiciary companies:

Stocks and long-term debt
Advances, not current___.
Other investments, at cost or
Securities on  deposit under
Compensation Law 1,497,394
Other fund accounts..._.___ 330,125
Cash i} A 31,162,316
Accounts receivable (less rescrve) 23,696,334 .
Receivablés from subsidiary companies. 1,448,677

Materials and supplies (includ. construction
materials), at avercge cost_ 42,511,166
Prepaid insurance, reuts, et 2,711,889
Other current assets..__. 206,869
Other work in progress_._. 433,325
1,957,822

Other deferred debits
1,289,336,202 1,213,582,908

. $
1,021,779,610
3,183,750

2,103,968

149,247,055
6,600,000

g L 459,902
Workmen's

966,164,837
3,431,789

| 2,758,104

149,227,467
3,750,000
504,894

1,500,837
528,330
26,980,673
22,295,053
1,522,444

30,420,025

Total

‘Operating revenue_

‘Unamortized debt discount and expense

LIABILITIES—
185 cum. preferred stock, wiihout par valuc
*Common stock, without par value.. T
Mortgage bonds -
Convertible debentures
Notes payable to banks...
Accounts payable
Accrued taxes ..
Accrued inlerest ..
Accrued payrells
Customers’ deposits
Dividend payable
Payable to subsidiary companies...
Other”current and accrued labilities.
Unamortized premium on debt (less expense)
Customers’ " advances for construction and

other deferred credits
Contributions in .aid of construction
Reserve for depreciation of utility plant_.__
Injuries and damages reserve_
Miscellaneous reserves ...
Unearned surplus—speeial -
Earned surplus

174,999,927 199,995,259
221,547,740 229,530,540
292,892,000 292,892,000
57,355,400
40,000,000
16,888,658
23,223,778
2,326,938
1,336,794
6,228,906
2,394,149
604,932
616,699
1,400,022

20,000,000
15,300,750
17,690,188
2,163,624
917,841
6,159,117
2,736,106
101,331
764,532
1,773,272

917,013

523,884
143,320
189,620,423
6,130,236
144964
162,565,280
80,332,032

162,565,280
79,827,059

1,289,336,202 1,213,582,908
*Represented by 11,477,215 shares in 1948 and 11,476,527 shares

}n 1947, tRepresented by 1,915,319 shares in 1948 and 2,138,385 shares
n 1947. .

Weekly Electric Output Shows Gain— :

The company on March 30 announced that System output of elec-
tricity (electricity generated and purchased) for the -week ended
March 27, 1949 -amounted to 211,800,000 kwh., compared ‘with. 209,~
800,000 kwh. for the corresponding week of 1948, an increase of 0.9% .
Local distribution of electricity ‘amounted - to- 204,000,000 kwh., com-
pared with 199,700,000 kwh. for the corresponding week of last year,
an increase of 2.2% .—V. 169, p. 1332, A

Consolidated Gas Utilities Corp.—Earnings— :
Period End. Jaun. 31— 19493 Mos.—1948 | '1949—12 Mos.—1948
$2,393,990 $6,786,212 ' $5,194,707
65,935 231,029 198,7
1,099,933
380,031
172,248
286,284
676,194
251,395 222,514
877,200 ' 495,500
$2,216,978  $1,663,253

441 458

$2,027,172
60,113
423,135 ' 1,364,978
111,352 ' 443,201
57,141 232,257
74,932 342,461
205,038 826,708

Production

Gas purchased..

Transmission _

Distribution

Maintenance .

General and adm. exp.-

Taxes (other than Fed«
eral

Federal and State taxes
on income.

499,657
133,046
62,470
88,746
211,583

IR O

63,575
374,300
$888,676
128,880

78,215
277,100
$740,143
112,196
$627,947

Net earnings
Prov. - for depreciation

and depletion 497,402

Balanvce

$759,796
Other income.

'$1,719,576 . $1,221,794
123,662 73,706

$1,843,239 $1,295,501.
318,343 254,987

$1,524,895 ' $1,040,513

Gross income
Income. deductions.

$780,581 = $650,265
103,941 69,21

$581,052

Net corporate - income $676,640
—V. 168, p. 1040.

Consumers Power Co.—Earnings— )
Period End. Feb, 28— 1949—Month—1948 1949—12 Mos.—1948
Gross revenue $8,213,265 - $7,802,817 $87,474,213 $80,724,404
Operating expenses__... 4,287,294 4,047,016 49,431,061 43,076,734
Provis, for depreciation 770,417 688,083 8,421,667 7,673,667

Amort. of plant acqui-
sition’ adjustments_.._ 25,000 25,000
1,215,512
&

, 300,000
1,293,368

4,178,354
7,396,827

283,762
3,750,993

General taxes -1 8,054,174

Federal income taxes._§

7 {
Gross income .L.__._ $1,837,186
Interest and other de-
ductions (net)

$1,827,205 $17,746,305 $17,885,074
340,131 3,857,409

$1,487,074 $13,686.677 $14,027,665
205,420 - 3,067,859 2,465,193

$1,281,653 $10,818,818 $11,562,472

340,155

$1,497,031
280,754

$1,216,277

3,859,628

Net income ..
Divs. on pfd. sto

Balance
—V. 169, p. 1224,

Continental Can Co., Inc.—Building Large New Plant

The Wigton-Abbott Corp., engineers and contractors of Plainfield,
N. J.\has started construction on the Continental Can Co.'s new giant
plant in West Mifflin Borough, Pittsburgh, Pa., it. was announced .on
March 26.

The plant, which will occupy 'a 17-acre tract, will contain a -floor
area of approximately 700,000 square feet in a one-story combination
manufacturing and warehouse structure measuring 720 x 900 feet with
a two-story section for administrative offices measuring 60 x 240 feet.
The building will be of structural steel frame construction with con-
crete floors and steel deck roofing.-—V, 168, p, 2682.

Continental-Diamond Fibre Co.—Earnings—

(Incl, wholly-owned domestic and Canadian subsidiaries)
Years Ended Dec. 31— 3 19 1947
Gross sales, less returns, allowances, etc $16,738,107 $17,191,493
Cost of sales, exclusive of depreciation 13,745,845 14,087,116
Selling, admin, and gen, exps., excl, of deprec. 1,284,338 1,315,395
Depreciation of buildings, machinery, equip,, etc. 231,120 251,042

$1,426,804  $1,537,940
122,834 183,736
$1,549,638  $1,726,676
63.905 151,696
523268 629,729

Gross profit e
Other income 2

Total income _.._
Other deductions
United States and Canadia
Net income $862,465 - 1$945,251
Dividends paid = 459.559 459,559
Earned per capital share $1.88 $2.06

COMPARATIVE CONSOLIDATED BALANCE SHEET DEC. 31
ASSETS— 1943 1947
Cash in banks and on hand. $1,113,425 $910,800
U. 8. Govt. bonds, at cost. 500,000
Accounts receivable (net) 1,312,601
Inventories ot 3,721,483
Insurance deposits and prepayments, etc 92,168
Mortgages receivable, advances, 63,660

Refundable portions of U, ‘S. and Canadien
174,444

xcess profits taxes
Ca;%h equivalent to sinking fund instalment due

160,525
84,553

61,761
3,974,010
1

62,253
$10,969,865 $11,118,259

1,333,868
3,849,644
98,235
65,381

44,496

Investment in and due
English subsidiary
Investment in and  due
domestic subsidiary
Property, plant and Equipment (net)
Patents and trade-marks

from wholly-owned
84,553

68,137
4,263,050

49,055

LIABILITIES—
Accounts payable
Accrued expenses A
United States and Canadian taxes on income. .
15-year 4% convertible debentures...________
Reserve for contingenci
Capital- stock ($5 par)
Capital surplus. __.
Earned surplus ____
*Capital stock in treasury.

$635,157
297,52
537,535
1,549,000
_ 150,000
2,572,795
3,340,099
2,374,632
Dr388,485

$349,792
338,394
498,752

Dr388,485

Total $10,969,885 311,118,259‘

#55,000 shares at cost.—V. 168, p. 2006.
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. Copperweld Steel Co.—Kaplan Acting President—

¢ Frank R. 8. Kaplan, whe has been First Vica-President since 1947,

(Las been elected as acting President to- fill the vacancy caused by the

‘yecent death of S. Eugene Bramer, according to Henry G, Riter, 3d,
Chairman of the Board.—V. 169, p. 376,

3

' Cory Corp. (& Sub.)—Earnings—

12 Months Ended Dec. 31— 1948 1947
Sales $6,960,993  $9,689,758
Net profit after taxes- 326,307 1,234,488
‘No, of common Share 646,250 846,250
‘Per common’ share.... ' $0.50 $1.91

‘—V. 169, p. 4.

Dallas Power & Light Co.—Bonds Offered—An invest-
ment banking group headed by Kidder, Peabody & Co.
‘ on March 30 offered publicly $10,000,000 2% % first mort-

gage bonds due April 1, 1979. The bonds, priced at 1013

“and accrued interest to yield 2@07% to maturity were
‘awarded to the group at competitive sale on March 28.
. 'The issue was awarded on a bid of 100.9099.

. Seven other bids, each naming a 27%%. coupon, were recéived at the
‘sale. These were: Equitable Securities Corp., 100.881; Lehman Brothers,
100.711; Salomon Bros; & Hutzler, 100.68379; Union Securities Corp.,
100.67; -Halsey, Stuart & ‘Co. Inc., 100.6191; Harriman Ripley & Co.,
Inc., 100.455; The First Boston Corp., 100.36. iy <

Bonds are dated April 1, 1949;due -April 1, 1979. By regular
tedemption the bonds are subject to call at 104.38 during - the 12
. months ending March 31, 1950, and thereafter at prices ranging down-
,ward-to 1060 on or after April-1, 1978, They are also redeemable
"under an improvement and sinking fund at prices ranging from 101.38
to par. , .

PURPOSE—Net ‘procééds to be received by the company from' the
fssuance and sale of the bonds, fogether with additional funds from
‘t{he company’s cperations, will be used to pay short-term borrowings,
stimated to be $2,500,000 as of March 31, 1949, made from Texas
{ltimles Co. (parent), to meet construction requirements -prior to the

"“sale of the 1979 series bonds, -for the construction of new facilities
,and for other corporate purpcsesi i 3 :
+;.t CONSTRUCTION PROGRAM--Company estimates. that its corstruc-
i {ion program for-the year 1949 will cost’ approximately $11,107,880, of
. which approximately $6,583,390 and $3,816,840 will be for steam elec-
{tric generating stations and improvements to transmission and distri-
bution system, respectively, S Bk * 5
" The completion of construction started during ‘1949, together- with
. other construction. necessary because .of the rapidly increasing, load,
. will require expenditures during 1950 and 1951 estimated to aggregate
® $21,488,000, of which . amount approximately - $13,596,400 will be for
' steam electric generating facilities’ and ‘approximately $5,546,000 will
*be for additions and improvements to .the transmission and distribu-
- . tion system. - 3
..+ 'The proceeds from. the sale of the 1979 serfes ‘boiids, together with
‘funds derived from the company’s operations, will provide the company
with sufficient funds to cover estimated expenditures for its construc-
tion program for the year 1949, . The company has not yet determined
+'the ‘miethod or means: by which it will finance expenditures for- it
i construction program for the years 1950 and 1951. 3

¥

CAPITALIZATION GIV!NG' EFFECT TO PRESENT FINANCING

‘ ¥irst mortgage bonds: Authorized Outstanding
314 series due Feb, 1, 1967 —c—- ["Unlimited j$16,000,000
27 % series due April 1, 1979 10,000,000

. 3% skg. fund debs. due 1973 $4,000,000 4,000,000

4% % pfd. stock cum. ($100 par) 74,430 shs, 74,430 shs.

~Common stock (no par) .+ 2,500,000 shs." - 1 341,249 shs.
¢Unlimited as to authorization! but issuance 'limited.by: property,
earnings and other provisions of the mortgage and deed qf yxsr’ust. -

HISTORY AND- BUSINESS-—Ccmpany’ - was incorporated: in Texas
fSept. 29, 1917 Company: is a' ublic utility comipany: operating wholly
¥ within -the State of Texas*and is- & subsidiary of Texas Utilities Co.

and of American Power & Light Co. and of Electric Bond' and Share
. Co. ‘Company is engaged, as a public utility company, in the. genera-
{ tion, purchase, transmission, distribution  and sale of electricity. It
“sells electricity to residential ccmmercial, industrial ‘and government
and municipal customers and buys from, and sells electric power and
energy to, other public utility ‘companies, : 4
The company's system is interconnected with the electric utility
. systems of Texas Power & ‘Light. Co, and Texas Electric Service, Co.,
“affiliated companies operating wholly within the State of “Texas, both
. of wplch companies are subsidiaries of Texas Utilities. S

#7777 SUMMARY OF EARNINGS FOR CALENDAR YEARS

. 1948 1947. 1946 1'1945°
. Operating revenues —_._ $13,724,154 $12,312,667 $10,504,287 $9,769,438

Operation —---- 4595551 4116510 3,304,729 3,434,689
. Maintenance 1,201,523 799,756 627,139 516,809
. Depreciation __ _- 1,149,173 953,422 937,649 918,188

Taxés other than Fed- , g

eral income taxes.. 1,887,125 1,606,914 1,420,727 1,398,538

Federal income and e . :

_ cess profits taxes___. 1,541,104 1,550,573 1,290,183 1,473,455
- Net oper., revenues_... $3,349,676 $3,195,489 $2,923,858  $2,027,756
{ Other income—Interest. =~ 13,029 570 ,626 7,996

Gross income.—._-- $3,362,705  $3,196,059 $2,930,484 $2,035,752
’Total income deducts.-- 745,948 637,401 640,054 635,242
" Net income 7 §3.616,757 $2.556,658 ~$2,290,430  $1,00.509
. ‘Transfer to surp. res..- 612,019 812,010 599,733 - Crl61,935

Balance __ $2,004,738 $1,746,647 * $1,690,698 $1,562,445

Annual interest charges on the $10,000,000 of 1979 series bonds -will
amount to $287,500, o

“. UNDERWRITERS—The names of the several underwriters and the
respective principal amounts to be purchased by them-are as fellows:

‘Delaware & Hudson RR. Corp.—Earnings—

February-—— 1949 1948 1947 1946

‘Gross from ratlway_.__ $4,213,055 * $4,685379 $3,863,356 $3,400,411
-Net from rallway.-. = 822,119 1,022,204 741,114 662,267
Net ry. oper. income.._.. 376,513 509,673 311,871 360,735
" From Jan, 1— . i !
Gross frem railway__.. . 8,515,809"° 19,190,693 8,082,096 7,048,212
Net from railway___... 1,227,643 1,791,771 1,571,103 ' 1,429,083
" Net ry. oper, income__.. 513,958 858,791 687,604 783,384
~V, 169, p. 1332,

Denver & Rio Grande Westérn RR.—Earnings—
February— 1949 1948 1947 1946
Gross from railway___.. $6,044,100 $5,067,128 $4,219,113 $4,454,221
Net from railway___._.. ~ 1,760,669 1,704,531 990,293 1,146,230
-Net ry. oper, -income.._._ 924,151 1,115,285 673,223 763,417
From Jan. 1— 3
Gross from railway....- 11,210,181 10,373,203 8,548,756 = 9,557,351
Net from railway__.__. 2,780,001 3,267,808 1,629,790 - 2,383,425
. Net ry. oper. income_... 1,464,030 2,130,655 987,229 1,555,086

. —V. 169, p. 1332..

Detroit Edison Co.—Increase in Capstal to Providé for
. Future Stock Issiies—Two New Directors— :

. ..In:connection with the increase in authorized “capital stock from’
10,000,000 to 15,000,000 shares, approved - by il stockholders ~on
March 15, Prentiss M. Brown, Chairman, said: 3
" wThis does not mean that new stock will -immediately be issued
“put will enable the company to have 'a’ sufficlent amount available
for future financing needs.

“The authorization which has been approved will provide for futurc
stock issues when and if ‘they become desirable. Any offering of stock
_or of a security convertible into stock would, of eourse, first be offered
- to the stockholders of the company.”
George ‘R, Fink, President of Great Lakes Steel and National Steel,
and Robert R. McMath, scientist, engineer and industrialist of Detroif,
. have been elected to the board of directors—V. 169, p. 1224. 3

Detroit Steel Corp.—Annual Report—Max J. Zivian,
President, on March 15 said in part: . ot ek
Net profit for 1948 was $4,909,523 on net 'sales of $29,735,160 :as
-compared with 1947 profit on $4,120,583 on net sales of $25,717,721.
. Stated on the basis of 896,504 shares of common stock outstanding at
. Dec. 31, 1948, per share earnings were $5.48 in 1948 and $4.59 in
1947 (1347 earnings smounted fo $5.00 per share on the 823,748 shares
outstanding during that year). = :
°The corporation’s long-term debt consisting of 20-year 6% sinking
‘fund. debentures outstanding in the'amount of’ $2,392,300 on Dec. 31,
1947 was retired during the year. Debentures in'the total principal
- amount of $1,818,90¢ were surrendered in exchange for 772,756 shares
of common stock on the basis of four shares of stock for each $100
principal -amount of debentures pursuant to the  offer 'of .exchange
made on Feb. 5, 1948. All the debentures surrendered were’ retired
which resulted in a ‘corresponding increase in stockholders’ -equity.
The common stock account was: increased in the amount of $72,756
- which represenfed the aggrégate par value of the.shares issued and
the capital surplus account was Increased in the amount of $1,746,144.
. Debentures. not-exchanged by June 5, 1948, the expiration date of the
offer of exchange, amounted to $573,400 and . were redeemed for, cash
_on_July 1, 1948. . 3 i .
The corporation’s miodernizatioh and expansion progtam entailed
* expenditures - of--approximately $4,000,000 during: 1948 and -included
the following major projects; : E ‘
New Eastern plant at New Haven, Conn.
. New Cleveland warehouse plant, i
Modernization of-annealing facilities at the Détrgit mill, '
Modernization and enlargement of power pldnt. facilities at the
Detroit . mill, including -installation of a-new. hq&ler- and automatic
coal -handling and storage facilities.
All 'of the méjor projects listed above are virtually completed as
. of -this_date, and probably will not entail expenditures.of more than
$500,000 during the current year. s g

. . . .CQMPARATIVE INCOME ACCOUNT.
Years Ended Dec. 31— " % - 1948

¥ 1947
Net sales and commidsions earred ... $29,735,160 $25,717,720
Cost of products sold.._ .. - . 20,635,689 17,383,703
~ provision for replacement of last- first-out
inventories = : 126,000
< Selling and administrative expenses._ ...~ 1,553,118 | 1,461,617
/ Operating . income’ ; $7,546,353 ' $6,746,400
Other- jncome Lol it 2oy ) 274,886 48,813
Total ——- .$7,821,239 $6,795,213
Interest on debentures (retired in 1948)__.___ . 27,583 143,538
- Miscellaneous deduetions . ———-_..o. e o 8,259 24,802
Federal taxes on income-—estimated. ..c—--———— 2,875,874 = 2,506,291
~Net profit __ A $1,909,523 $4,120,583
Cash dividends paid .. 2,675670 1,853,433
Common shares outstanding . 896,504 823,748
Earnings per common share $5.48 $5.00

*In 1946 and 1947 a reserve in the amount of $238,000 was provided
for the estimated excess cost of replacement of Iast-in, first-out in-
ventories liquidated .during those years. In 1947 and 1948 certain of
these inventories wére replaced and thé “éxcess costs of replacement,

' amounting to $31,489 in’ 1947 and $143,428 in 1948, after applicable
* income tax refunds, were charged to the reserve. ;

NOTE—Provision for depreciation of property, plant, and equipme)nt
amounted to $196,222 for the year 1948 and $179,537 for-the year 1947,

1 BALANCE SHEET, DEC. 31, 1948 3
ASSETS—Cash, $3,711,197; U. 8, Government sectirities—at cost and
accrued intérest (aggregate 1edemption prices $2,180,619), $2,187,429;
trade accounts receivable- (after -allowance-for losses of $21,147),"$1,-
- 104,055; - refundable Federal-income -taxes for - prior - years, '$246,259;

~—V. 168, p. 2006. °

- V.:169,,p.1332.

Detroit & Toledo Shore Line RR.—Earnings— )
February— - - . . 1949 1948 * . 1947 1946’
,Gross from rajlway.... $582,161 $624,680 $568,951 $367,87D
Net ' from - railway_._l.. 313,307 350,423 317,718 178,056
Net ry. oper. income..- 121,087 115,164 110,434 54,440
From Jan, 1— . y i
Gross from railway-... 1,204,723" " 1,258,382 1,091,121 730,475
Net from railway... 643,426 697,744 614,722 354,069

Net ry. oper. income-.. 253,159 229,686 217,880

106,909
—V. 169, pp. 1112 and 699. A
Distillers Corporation-Seagrams Ltd.—Earnings—
Period End.-Jan. 31— 1949—3 Mos.—1948 19496 Mos.—1948
-Prpglt after all operat- . i
ing charges _._____.. $14,620,943 $32,322,007 $34,248,354 $65,401,275
Income and excess prof- :

145 thxes coiotiocia 6,070,000 13,052,014 14,395,000 27,002,695

Net profit
Earned per share.
—V,” 168, P. 2429.

$8,550,043 $19,269,993 §19,853,354 $38,396,579
$0.97 | 52.20 $2.26 $4.38

SEIéodge & Cox Fund, San Francisco—Re‘gisters With

. The company on March 29 filed a registration statement .with the
. SEC covering 17,000 Beneficial Shares in the Fund.

‘Crash— ' v

_Dr.»Willard H, Dow, President and Chairman *of this company, his
wife and three other persons were killed on March 31 'in the wrash
of .their private plane near London, ont., -Canada.~—V. 169," p:~1006.

‘ ﬁow Chemical Co, — Dr. W. H. Dow Dies in "Plane

o Duluth Missabe & Iron' R’angé Ry.—Earnings— : o

February— 1949 1948 1947 1946
Gross froni railway $329,887  $260,033  $251,599 - $184,784
Net from railway.. *%1,214,723 *#1,111,980 “835,857 #715,463
Net ry. oper, income..= ' 1,304,174 #1,200,473 *901,482 #749,500

_From Jan, 1— ) ) : 2
,Gross from railway_... 515,007 418,559 420,054 318,502
Net from. railway_—___._ 92,737,543 2,216,774 21,777,466 1,556,911
Neh‘ Yy. oper. income.._ 92,946,068 ¢2,414,569 #1,930,775 *1,655,036

»Deficit.—V. 169, p. 1006. X '

Duluth Winnipeg & Pacific Ry.—Earnings— !

February-— 1949 © * 1948 * - 1947 1946
Gross from rallwey.... $307,600 $454,000 $279,900 - $260,800
. Net _from. railway_. 5 47,231 . 165,159 65,083 61,603
. Net ry.-oper, income..- #5,613 88,224 6,569 7,310

From Jan, 1— i
LGross. frem railway...o 594,700 826.500 577,100 514,100
Net from railway_ ... 87,476 262,943 . 139,440 136,791
Net -ry. oper. income._. ©20,864 67,032 21,785 31,951

*Deficit.—V. 169, p. 1112, :

East Coast Electric Co.—Income Statement—

Period Ended Dec. 31, 1948— 3 Mos. 12 Mos.
Total operating revenue_Z_ .. oocooooiooo—o $319,405 $1,174,488
Total operating revenue deductions.. ... < 1247,924 877,794
" Operating income - $71,480 . $206,693
Other income __._.. Dr867 11,733

Gross income ._._—aoco- 2 R $70,613  $308,427
Total income deductions____ . 15,055 56,528
Prov. for Federal income taxes.... 20,088 91,949

Net income __._._ e

$35,469  $159,948

FEastern Gas & Fuel Associates—Disapproval of Plan

" Suggested Unless Allocation to 6% Preferred Is Increased

Disapproval of a plan for reorganization of the company, unless
modified to increase the allocation of new securities to 67 preferred
stockholders, was recommended. today by the Public Utilities Division

. of the SEC.

The Division views were filed after statements of -position had been
filed by ‘the other parties who are to have an opportunity later to
- present ‘reply ‘briefs and make oral argument before the Commissiors

. in support-of their respective positions, .

Under. the Division's recommendations, .holders " of ‘Eastern’'s 374,138
shares of outstanding 6% préferted stock would receive '85% 'of the

~ shares of new common stock to be issued under the reorganization

plan, . Dividend arrearages on this preferred stock now amount to
$35.50 per share; The remaihing 15% of the new shares” would be
allocated to holders. of Eastern's 1,988,400 shares of outstanding com-
mon stock. Ny, A .
_Eastern’s plan .provided for a 173.87% :26.27 distribution of the new
common shares among the 6% preferred and common stockholders.
- Eastern's parent, Koppers Co., Inc., which owns 78% of the common

. and 14% of the preferred of Eastern, had urged a 44%-56% distribu-

‘On the other hand, a committee for

tion of the new common shares,
had - contended that - the

holders of Eastern's ‘69 = preferted stock

" present common- stockholders are’ entitled only to .a ‘token allocation

of new common stock. {
_ The Division also urged that the Commission. should order simplifi-

‘ cation of the capital ‘structure of Eastern through substituticn of &

single class of common stock for its present 6% preferred and comfnon
stocks (the bonds and 4%%  prior preference stock would remain‘a
part of Eastern's capital stfucture). : It took’ the position.that, ‘when
and If an appropriate recapitalization is effected, Eastern would be
entitled to an exemption as -2 holding company and, therefore, would
not have to dispose of any of its properties or interests. Thus,. the

- Division “éxpressed disagreement .with the preferred stockholders’ ‘com=-
. mittee which had urged the disposition-of Eastern’'s interest in ‘The

Virginian Corp. and its subsidiary, The Virginian Ry., of Norfolk.—

inventories—at lower of-cost (last-in, first-out method) or market, s Ll emrdensddt ¢ . o : Nk r, P I i

. Kidder, Peabody & CO.---- 3,000,000 g3027,922; cash swrrender vafues--tof “life - insurance, $162.413(;r;‘ land Eastern Utilities ‘Associates (& Subs.)—Earnings—

: Blyth: & -Cp., Inc 3,000,000 - contracts and mortgages receivable, and residential. property acquired Period End, Jan: 31— . 11949-~Month—1948 - '1949-—12 Mos.—1948
Merrill Lynch, Pierce,-Fenner & Beane. .. . ..o 3,000,000 Ior sale to employees, $218,521; land -contract receivable from officer, Subsidiary Companies— o ¥
Carl M. Loeb, Rhoades & Co 1,000,000 $16,659; miscellaneous ' investment, deposits, and accounts, $137,443;  Operating revenues $1,444,489  $1,346,679 $15,587,722 $14,205,750 e

y 2OV property, plant, and equipment ({after allowances for depreciation of *Operation _.__.. 923,133 907,441 10,559,995 ' 9,435,142
—V. 169, p. 1224. i $1,271,987), $6,043,000; deferred charges, $277,318; 'total,-'sl’7._131.940. ~ Maintenance . 59,188 55,959 717,826 589,013‘
} x LIABILITIES—Trade accounts payable, $1,718,363; wages and bo-  Retirement res. accrls. 62,486 62,393 748,793 - ..750,785
Decca Records, Inc.—New President— ; nues payable and taxes withheld gmym employees, 3385,195; “taxes and < General taxes__..—. T 117,235, .-103,312 1,229,535 1,145,139
lMéh(;iOI;’ Rid Rackmil, formerlg Executive -Vice-President, has been ?E:gfgﬂ] Eior‘xlvsenlt!g?igism]sé53535123,z‘lt;;se{:;' ﬁgmfggla(cgg;e%s)of ;é?%'gg‘ 5 Federal fncomestakes s i ~66/08T% . 100,083 '756’0“3

. ; elected President to succeed Jack Kapp who died suddenly on March 25, ; ey 4 ¢ z L J 4

. Mr, Kapp was the firm’s founder and its.first President. Mr. Rackmil . g:ge:&;lmé?x_essag%nsox?gonxe (ectimated), $3,055,224; common stock (81 [ m‘ﬂ“"ﬁ‘,’,c?,"”' (’,’,‘:{’,me“ slggg}f, Mgég'lig “'ggg"tﬁ% sl’gégg‘ég

< also was one of the firm's founders, serving first as Treasurer and  g43609: tot ,504; capital surplus,”$3,311,735; earned surplus, 87,- % e Fo g ! e NG R

“later as Vice-President—V. 168, p. 2322. 54" /609, total, 817,131,940, " Gross inceme. .. | §270,830  $179,792 $2,126,708 $2,055,556

) NOTE—On March 23, 1945, Cold Metal Process Co. commenced g b e AUtions e T 37,599 30,937 402,581 . 382,196
) . g = suit against the corporation alleging infringement of - certain cold | . Cay Ak ” T et
. Delaware Lackawanna & Western  RR.—Earnings— rolling. mill patents, ~The corporation believes that ‘the defenses ad- . yop 4 r ) T s183,231 susﬁ 1,724,126 $1,673,359
February— . 1949 1948 . 1947 1946 ;an&ed have a fair chance for - successfully precluding-any recovery . Preferré:icongfia_e}—c{“feﬁuirSmeﬁts—-Blacksfone Bl i
e A i Bo.0T4056 $TEI8,741 $o1a2,468 §a0z2,087 | DY the vlaintiff, No provislon:has been madé for. hny. disbUMg: b this . “yailey Gas & Electric Co < iy 77,852 7,652
Net, from railway-. 1047915 ..1.341.223 - 1.016.375 984 997 tlhlg& Wt‘) which on the basis alleged might approximate 8250,000 for S T R oy i I e
Net'ry. oper. income._.  447.325 562,585 408,612 493630 - . el"sérep}’g‘sff to Jauary, 1947, expiration date of. the patents. . pogpnce o : $1,646,474  $1,595,707
From Jan. 1— s ST . : ’ ! . . Applicable to minority interest-----——--——--a- . .23,767 23,028
Gross from railway._.. 13,244,488 14,179,319 12,088,134 10,565,171 Detroi 3 5 : 3 -
ge: from rnll\lway__ 2,242,357 ' 2,401,595 2,198,790 2,120,779 etroit Toledo & Ironton RR.—Earnings— Applicable to'E. U, A $1,622,706 - $1,572,679
et ry. oper, income__ . 981,756 - 948,587 895,345 1,061,556 Feb . g tiriti i : . g
. o : Grosy from allway.._ $1805207 $1450153 311201251 ey Bt DMIIEs Adsaciatas 2706 $1,572,679
Equipment Trust Certificates Authorized— Net from Tatway T SVoiain PUeseine | 's4zos8 323678 ° mem-supslals e et it O a0t 238240
The ICC on Match 23 authorized the company to assume obligation = N€t Iy. Oper. income . 434369 350,307 207063  s5o0g | oD SUDSIGNARY SHOOME. cepmespdipooreessTT Nt it 3
and liability in respect of not exceeding $3,780,000 2% % equipment From Jan. 1— . : el N ey Total $1,878,311 $1,808,920 .

. trust_certificates, seriesH, to be issued by the First National Bank, Gross from rallway.._. - 3,228,527 2761619 2,421,274 1,777,431 . Expenses, taxes and interest . —-—w—c—--o--m--my 157,965 192,814

New York, as trastee, and sold at 99.176% of par and accrued divi- Net from railway . ... - 1666,671  1,216.419" ~1,186,341 - 721651 . ' e e 0
Net ry. oper. income... 98,099 634,210: - 351,445 ~ Balance L__ $1,720,345 . $1,616,103

« dends in connection with the procurement of certain equipment.—
V. 169, p. 1224. “ ) RFRRE

70,055
—V. 169, p. 1006. 610029

—V. 169, p. 1224,
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Eaton Mfg. Co.—Eaton Axle Units Now Produced in
" Canada— K . . 7y

Through - manufacturing - arrangements between company  and the
McKinnon Industries, Ltd., -Eaton two-speed axle units are now. m{ide
in. St. Catharines, Ontario of Canadian materials and by Canadian
labor,

General Motors Corp., International Harvester Co. and Ford Motor
Co. will offer Eaton two-speed axles fabricated in Canada on:variou
model trucks.—V. 168, p.- 2541, .

‘Electric & Musical Industries Lid. — To Redeem 6%

Preference Stock By Issuance of New 4% % Shares—

Undcr the terms of its articles of Association, the ,company is entitled
to redeem its £460,000 6% cumulative redeemable preference stock at
the latest on- July 15, 1949 at a premium of 2s. 6d. per share.. The
directors consider that this right should be exercised and in due course
the requisite notice will be given to-the preference stockholders.

In order to provide part of the moneys which will be required to
effect this redemption, it is proposed to issue 460,000 4%% cumulative
redeemable preference 'shares of £1 each, the holders of the existing
preference stock being given an opportunity to convert their holdings
into the new preference shares which will be automatically converted
into stock upon becoming fully paid. Consent of the treasury has been
obtained to this issue. It is also considered that a further 540,000 new

- preference shares of £1 each (ranking pari passu with .the 460,000
cumulative redeemable preference shares to be issued) should be cre-

ated to be available for issue in the future if and when required. In

order to cyeate a total of £1,000,000 of new preferenge shares of £1
each, it is proposed to consolidate and cenvert 2,000,000 shares of the
. existing 5,806,251 unissued ordinary shares of 10s. each into such new
preference shares of £1 each. The authorized redeemable preference
cepital of the company after redemption of the existing £460,000 6%
cumulative redeemable- preference stock, will thus become £1,000,000.

The new preference shares will be entitled on a liquidation to priority
as to capital, together with a premium of 2s. 6d. per share. There is
no final date fixed for redemption but the company will have the
option to redeem all or any part of the preference shares at 22s. 6d.
per share on or after June 30, 1959, upon giving not less than six
‘weeks' notice.—V. 169, p. 1224, f

Electric Power & Light Corp.—Weekly Input—
. | For the week ended March 24, 1949, the System input of subsidiaries
of this corporation amounted to 72,566,000 kwh., an increase of 10,480,-
000 kwh., or 16.8%, over the corresponding week of last year.

‘Common Holders Group to Back Dissolution Plan—

Plans, for the tormation’ of a common stockholders' committee "in
support of corporation’s dissolution plan was announced in New York
City March 23. Counsel for the' group is the law firm of ‘Spence,
Hotchkiss, Parker & Duryce. »

A ,spokesman for the group said it would urge speedy approval of
the dissoluticn plan which comes up before Federal Judge John W.
Clancy of -the U, S.. District Court for southern New York April 12,

'The plan already has been endorsed by the SEC. . &
. The new. committee will take a’stand.in opposition to the Cameron
Biewend-Christian Johnson . group. of ~common stockholders who ask
, greater participation for common stockholders.
_ Under the' dissolution plan, Electric Power will ‘' organize a new
‘holding company to be known as Middle South Utilities, Inc., after
which Power & Light's three outstanding preferred stocks” will be
retired, The residual assets, consisting of $6,000,000 in cash.and the
* undistributed- common -stocks of Middle South-and United Gas Corp.,
would be distributed among Light & Power's common - shareholders
and option warrant holders.

INCOME ACCOUNT (COMPANY ONLY)

Period End, Dee. 31— 1948—3 Mos.—1947 1948—12 Mos.—1947
Gross_income $4,245,778 $3,968,939 $16,078,634 $13,873,882
Fed. taxes (other than

_taxes on income__ ... 1,721
*Other taxes __ 2 36,537
"EXpenses _io.o.oi-- S 342,983
- Provision for Fed. taxes

on income

370 486
9,137 12,668
93,324 69,787

1,831
44,679
368,748
768,556

236,926 878,865

$3,906,021 ~ $3,665,442 $14,784,511 5'12,724,085.
CONSOLIDATED INCOME ACCOUNT
Period End. Dec. 31— 1948—3 Mos.—1947 1948--12 Mos.—1947
5 $ $-

Subsidiaries—
Operating revenues .. 39,799,284 176,470,426 150,491,363
Operating expenses __.. 19,090,155 84,779,694 70,957,919
Federal income taxes_.._ 4,415,365 16,521,125 14,091,799
-Other Federal.taxes._ .. 367,507 1,623,794 - 1,455,127
Other taxes 3,038,328 14,023,597 11,914,146
Amortiz, of utility plant
acquis;, adjustments_ 256,958
18,138,791
33,676,623

220,556

Net income

L
.. 45,641,318
22,856,502
3,530,627 .
380,187
3,660,336
64,239

64,239 256,958

217,152,833
38,112,425

Prop. deprec. & retire.

& deplet. res, approps. 6,878,264 4,899,080

Net oper. revenues. 8,271,163 - 7,924,610

“Rent for lease of plants

89,250 87,464 357,000 346,356

7,837,146
280,251

33,330,267

Operating income:.
646,084

: 8,181,913
Other income (net)___.

381,743

37,755,425
880,092

Gross income 33,976,351
Interest to public and

other deductions (net)

8,563,656 8,117,397
1,864,270

6,253,127
400,386

38,635,517

2,383,684 9,217,003 * 8,556,713

25,419,638
1,601,544

23,818,094
1,196,805

Balance
*Pfd, divs, to public_.__

6,179,972
400,386

29,418,514
1,601,544

27,816,970
1,260,761

Balance
~Portion applicable to
minority interests __._

5,779,586 5,852,741

210,771 262,658

Net equity of Corp. in
inc. of. subs. (consol.)
Elec. Pwr. & Lt, Corp.:

Net equity of Corp. .in
inc. of subs. (consol.)
(as shown' above)____

. Other income

5,568,815 5,590,083 26,556,209 22,621,289

5,568,815 5,590,083 26,556,209 22,621,289
523 185

5,568,815 = 5,590,083 26,556,732
370 486
9,137 12,668
93,324 69,787

22,621,417
Fed. taxes (other than :
taxes on income)

Other taxes

Expenses

Prov. for ‘Fed. taxes on
income

1,831
44,679
368,748

878,865

1,721
36,5637
342,983
220,556

236,926 768,556

Bal, carried to consol. ;
earned surplus ____ 5,229,058 5,286,586 25,262,609 21,471,677

*Full dividend requirements applicable to respective riods
“earned or unearned.—V, 169, p. 1333. pes Fprags Mhkar

Elgin Joliet & Eastern Ry.—Earningzs—
February— 1949 1948
Gross from railway____ $3,869,793 $3,569,668
Net from railway._ - .1,594,763. ' 1,291,629
Net ry. oper, income___ 676,640 493,625
From Jan, 1— '
.Gross from' railway___..
Net from railway__ - . 3,268,072
Net ry. oper. income_._ 1,390,417

*Deficit.—V, 169, p. 1113.

1946 -
$1,229,393
*41,165
#287,922

3,075,704
213,928
*317,956

1947
2,880,847
1,003,652
520,739
7,964,848 17,123,600
2,437,043
846,694

6,045,541
2,203,858
796,002

Erie RR.—Earnings—

February— 1949 1948 1947
Gross from railway____ $11,913,047 $14,387,402 $11,053,487
!l::tt; from railway._ 2,307,181 3,828,185 1,959;842

ry. oper, income__. ~ 935,422

hLy-oper. 1,617,435 634,425
Gross from railway__..
‘Net from railway____Z_ 4,902,564
Net ry, oper. income___. 1,981,426

*Deficit.—V. 169, p. 1113.

1946
$8,817,268
590,007
670,150
24,935,378 27,321,145
5,936,887
2,248,650

22,903,629
4,341,459
1,470,458

19,059,909
1,927,064
597,042

>

Fairchild Engine & Airplane Corp.—Slated to Receive
Large Air Force Training Plane Order—

The U. S. Air Force has selected as its future basic training airplane
a low-wing, all-metal,: single-enigine moncplane manufactured by this
corporation ‘at Hagerstown, -Md., -General Hoyt S. Vandenberg an-
nounced on March 25. It will be designated the T-31.

Orders totaling over $8,000,000 for 100 T-31s will be placed with '

Fairchild and. component suppliers in the near future. These funds
were approved for this type of trainer by the President on Jan, 6.
Full-scale production will be reached in about 10 months and. Air
Training Command students will be flying the T-31 in about a year.
—V, 169, p. 1333, -

Fall River Gas Works Co.—Earnings—

Period End. Jan. 31— 1949—Month—1948 1949—12 Mos.—1948
Operating revenues ... $204,603 $190,044 $1,909,547 - $1,612,713
Operation . 140,683 127,304 1,352,579 1,100,682
Maintenance o 8,133 13,635 149,782 153,669
Retirem’t res. accrls,-- 7,349 6,333 79,903 -76,000
General
Federal income taxes..

14,432
11,210

12,612
12,025

165,721
' 55,846

142,862
73,313

$185,712
70,597

$22,793
7,961

$18,133
4,794

$66,125

Net oper, income_.__
86,520

Nonoperating inc. (net)

$30,755 $176,310  $152,645

4,793

$22,928
1,429

Gross income_....___.
Deductions from gross

38,810 11,720

$21,498 $140,924

$2.13

Net income. $25,961
Earnings per share capital: stock
—V. 169, p. 1225.

$137,500
$2.08

Farnsworth Television & Radio Corp.——Stockholder
Asks Court to Stop Sale— '

Robert W, Kenny, a former Attorﬂey‘Genersl of the State of Cali-
fornia and- holder -of 1,600 shares ‘of capital stock ~of the corpo-
ration, brought an action in Supreme Court, New York, March 30, to

“enjoin the officers and directors of the- corporation from holding

.any meeting of the stockholders: for the purpose of - considering or
voting on a proposed sale of the company's assets to the International

. Telephone ‘& Telegraph -Corp.

In his complaint, Mr. Kenny alleges .that ‘“Farnsworth and Inter-
national ‘wrongfully - entered - into - a conspiracy - program -'to . cause

* Farnsworth' to go -out-of business -contrary.to the interests of Farns-
-worth's stockholders.” &

The suit seeks to bar further -action on
$1,000,000 loan -entered into- Feb. 19,

Mr, Kenny also-.alleges that- ‘“the-consideration which will be re-
ceived by Farnsworth-for -distribution to- its stookholders is less than
the fair value of its assets, properties and business,” which, he says,
is in excess of- $3,900;000 “after allowing ' $2,400,000 . for ‘depreciation
of inventory.” % § 1
“.In-a previous suit, Harry Hecht, also a stockhalder, said that the
‘sale. of .the assets of Farnsworth .to I. T. & T. wvuld result in out-

an agreement for a

- standing shares .of - stock being Iurthér depressed “in .value.—V, 169,

p.-1333. . %

Finance Co, of America at Baltimore—Filing—

On March 16 a letter of notification was filed with the SEC for 45
shares of class A ($100 par) .common, to be offcred at $213 per, share
without underwriter, . Offering is being made on pehalf of holders of

. fractional scrip certificates.—V. 168, p. 1531.

Firestone Tire & Rubber Co.—Partial Redemption—

There have been called for redemption on. May -1, next. through
operation of thf “sfnking fund. $1,375,000 of  20-year 3% debentures
due May 1, 196 L.” at 100% and interest. Payment will be matle either
at the officé of ._‘{.“ P. Morgan & Co.; Incorporated, 23 Wall' St., New
Yox:ik, N. Y., or at The Cleveland Trtlst Co., Cleveland, Ohio.—V. 169,
p. 5. 3

‘i

Firth Carpet Co.—$4,000,600 Loan Placed Privately—

.The. company. March 30 concluded an agreement with

Metropolitan Life Insurance Co. for a 10-year-unsecured

" loan of $4;000,000 at an annual interest rate of 334 %. The

loan is repayable in annual instalments of $400,000.

In a letter to stockholders announcing the loan, Harold E. Wadely,
President, says that sales are running slightly ahead of a year ago
and adds that ‘‘Your management has sufficient confidence in the
future to continue  its plan of further expansion of the business.”

Of the proceeds, $860,000 has been used to retire and cancel all of
the outstanding 4% mortgage bonds previously held by Metropolitan,
thus. eliminating .any mortgage or lien against .any .of the company's
assets. Premium for prior redemption of-the mortgage bonds has
been waived, The remaining portion of the loan will be set aside for
future expansion:- of the company’s business.

Pointing out that 59% of profits for the past three years were re-
invested in the business and 41% paid out in dividends, Mr. Wadely
says that under the terms of the loan the company has agreed to pay
out in dividends not more than 75% of future profits, plus not more
than $750,000 of past accumulated profits and provided net current.
assets after payment of such dividends remain at not less than
$5,000,000, Current assets today are estimated at approximately
$7,750,000, Mr. Wadely cautions, however, that this provision ‘“‘should
not -be taken as an indication that your directors will necessarily
consider it in the best interest of the stockholder or the business to
pay out as much as 75% of future profits in dividends.”

When the loan has been reduced to $2,500.000, dividends can. be
paid out of the unused balance of the foregoing amounts available for

_dividends, plus 100% of the profits earned thereafter,

The company is permitted, if deemed advisable at any future time, to
make short-term loans from its banks up to $3,000,000. The amount
of such loans is unlimited when the Metronolitan loan has been
reduced through' repayment to $2,500,000. Mr. Wadelv adds that:
“This does not mean that your directors will consider it wise to tap
this source of credit to. more than a limited extent.” ~The borrowing

- provides the company with net additional cash of $3,140,000 and

or 82%, at an- estimated

increases ' working capital by $3,495,000,
the first year.—V. 169,

additional ‘cost after taxes of $67,730 for
p.-1007.

- (The) Flintkote Co.—New Vice-President—

Dr. Warren L. McCab2, Director of Rerearch since February, 1947,
has also been elected a Vice-President of the company.—V. 169, p. 803,

Foster Wheeler Corp.~—Common Stock Increased—

The stockholders on: March 28 avbproved an increase in the author-
ized $10 par common stock to 600,000 shares from 300,000 shares, At
present there are 284,984 shares issued and outstanding so that the
increase would provide 315,016 unissued common shares available for

- issuance’ or sale or for such corporate purposes as directors deem

advisable.

Harry S. Brown, Chairman and President, said the company does
not intend now or in the immediate future to issue any of the addi-
tional shares.

The action to increase the  authorized common stock was being
taken now so as to save time and also the expense of a special stock-
helders* meeting if at some future date the issuance or sale of common
shares is deemed necessary, Mr. Brown explained.

New domestic orders booked by this corporation during the first
three months of 1949 are not so large as for the same period of 1948,
Mr. Brown added,. He said this was the result principally of a hesi-
tancy on the part of big oil companies to go ahead with construction.

Changes in Personnel—
Vice Admira]l Earle W, Mills, U. S, N. (retired) has been elected

. Executive Vice-President and a director and David McCulloch, formerly

Executive Vice-President has been named Vice-Chairman of the board.
—V. 169, p. 1333.

Fort Worth: & Denver City Ry.—Earnings—
February— ’ 1948 © 1947
Gross from railway $1,042,377 $902,428
Net from railway._..... 204,266 196,672
Net ry. oper. income..__ 88,288 95,045

From Jan, 1—
Gross from railway.=..
Net from railway.......
Net ry. oper. income._..
—V. 169, p. 1007,

General Finance Corp., Chicago, Ill.—Files—

The company on March 25 filed a letter of notification with the
SEC for 15,050 shares of common stock, to be offered -at about $3
per share without underwriting. Proceeds will be used to increase

1946
$890,172
177,458
81,352 .

1949
- '$1,033,487
91,265
105,518

1,916,819
447,904
209,118

2,098,002 - 2,278,577
306,374 503,716
126431 - 225,512

1,884,692
403,605’
215,393

* working  capital.—V. 1617, p. 1807,

General Instrument Corp.—Secretary and Controllér—-—

Walter M.  Torgersen has been elected ' Secretary and Controller,
according to R. E, Laux, President, C, F. Sullivan has been appointed

General Motors Corp.—Stockholders Number-434,684—

A year-end study of General Motors stock distribution has disclosed
that at the end of 1948 there were owners of the company in every
state in the nation, the District of Columbia, six United States posses=
sions and 77 foreign lands, of which 28 are European countries. .

The total number of common and preferred stockholders for the first
quarter of 1949 was 434,684, compared with 43,191 for the fourth
quarter of 1948 and with 435,905 for the first quarter of 1948. g

There were 403,707 holders of: common stock of record Feb. 17, 1949,

_and the balance of 30,977 represents holders of preferred stock of

record Jan. 10, 1949, These figures compare with 402,325 common
stockholders and 30,866 preferred for the #Surth quarter of 1948. Of
the “preferred stockholders in the first quarter of 1949, there were
21,382 holders of the $5 series preferred stock and 9,595 holders of
the $3.75 series preferred stock.

New Fisher Body Plant—

Contract for construction of the new Fisher Body fabricating plant
near Pittsburgh, Pa., on a -68-acre tract, has been let to Ragnar-
Benson, Inc., Chicago, Ill., -and work on the building is slated to
begin immediately, J. 'J. Cronin, Vice-President of General Motors
and General Manager of Fisher. Body,. disclosed. on."March 30.

The main plant building will ‘measure 720 by 830 feet. More than

' 725,000 square feet of floor space will be contained in theinstallation

with provisions made on ‘the second floor for ‘employee accommoda=~
tions, ‘cafeteria ‘and locker.rooms. It is contemplated at this time
that- the ‘plant will be completed and in operation by April, 1950.—
V. 169, p. 1333. . i

General Portland Cement Co.—Filing—
The company on March 23 filed a letter of notification 'with the

- SEC for 303 shares ($1 par) ‘common, to be otfered-at market through

Betts, Borland & Co., Chicago. 'Proceeds will be distributed pro rata

. to the ‘holders: of scrip certificates.—V. 169, p. 803. .

General Precision Equipment Corp.—To Increase Stk.

The. stockholders on April” 26 -will consider increasing the presently
authorized: capital stock from 800,000 shares of common stock to 1,135,-
000 .shares, to be divided into .three.classes consisting of:. 120,000 shares
of preferred “stock, ‘issuable in.one or more ‘series; 15,000 shares of
convertible preference istock, ‘issuable. in one or more 'series, and
1,000,000 shares of common stock, )

They will also vote on adopting an Employees' Stock Purchase Plan
to permit certain officers and ‘employees of the corporation and/or
subsidiaries the right to acquire shares of convertible, and/or common
stocks,—V. 169, p. 497.

General Public Service Corp.—To Sell Last of New
York State Electric Holdings— -

The corporation Has received SEG adtlhorlzation to sell its remaining
stock intérest- (92,856 common -shares) jin :New, York State Electric &
Gas Corp: to a dealer-manager group héaded ‘by The First Boston
Corp., Lehman Brothers, -Wertheim & Co., and Merrill Lynch, Pierce,
Fenner & Beane.

These shares represent the balance of its holdings of 830.000 shares
of New York State stock offered to GPU stockholders at $41 per
share. Sale of the remaining shares was exempted by the Commission
from competitive bidding.

The price at which the 92,356 shares are to be sold will be deter-
mined and announced by GPU on the date of sale, but will not be in.
excess of the closing asked price on the preceding business day plus
30c per share and will not be less than the higher of the closing bid
price for such shares on such preceding business day or the sub-
scription ‘price of $41 per share. GPU will pay each participating
dealer a fee of $1.25 per share for each share sold through such
dealer and will pay the dealer-manager group a fee of 12'c for
each share sold.—V. 169, p. 498. ; i

General Public Utilities Corp.—Weekly Output—

- The elegtric output of this corporation for the week ended March 23,
1949 amounted to 152,114,859 kwh., an increasc of 8,423,613 kwh,, of
5.9, over the corresponding week of last year.—V, 169, p. 1233.

Georgia & Florida RR.—Operating Revenues—
Period— —Week End. Mar. 21—  —Jan. 1 to Mar. 21—
1949 1948 1949 1948 |
Operating revenues $58,914 $53,375 $624,853 $590,657
—V. 169, p. 1226.

Georgia-Pacific Plyweod & Lumber Co.—Directors—

Boykin C. Wright, of New York, John R. Kimberly, of Neenah, Wis,,
and S. H. Swint, of Augusta, Ga., have becen elected directors. Mr.
Wright is a partner of the law firm of Shearman & Sterling & Wright,
and a director of City Bank Farmers Trust Co., Corning Glass Works,
Fifth Avenue Coach Co., The Home Insurance Co., and other organi-
zations. Mr. Kimberly, a Vice-President and director of -Kimberly-
Clark Corp., is also a Vice-President and director of International
Cellucotton Products Co., and a director of Wisconsin Telephone Co.,
Spaulding & Co., First National Bank, Neenah, Wis.,, and others. Mr,
Swint, President and a director of Graniteville Co., is also a director
of Atlantic Coast Line RR. and Citizens & Southern National Bank
System. .

yOwen R. Cheatham (President of the company), S. Rexford Black
(Vice-President and Assistant to the President), James L. Buckley
(Vice-President), Eugene M. Howerdd (Vice-President), and Willard L.
Heinrich (Treasurer) have been reelected as directors.—V. 169, p. 498.

Georgia Power Co.—Granted Fare Increase—Conver-
sion of Operation Soon Completed—

This company, an integrated subsidiary of The Southern Co., a
Commonwealth & Southern Corp. subsidiary, has been granted a trans-
portation fare increase for its Atlanta, Ga., operations by the Georgia
Public Service Commission. This increase, together with other fare
adjustments made within the past year, will result in an estimated
$1,000,000 revenue incerase for the Georgia Power Co.'s transportation
operations. Revenue passengers carried in 1948 exceeded 145,000,000.

The Georgia Power Co. is now completing conversion of its Atlanta
rail system to trackless trolley and gasoline bus operation. Cash
fares are on a straight 10 cent basis, with token fares increased fromi
3 for a quarter to 11 for $1 and a shopper’'s round trip ticket in-
creased from 10 cents to 15 cents,—V. 169, pp 1226 and 803. -

Georgia Squthern & Florida Ry.—Earnings—

February— 1949 1948 1947
Gross from railway. .- $564,665 $593,600 $460,997
Net from railway._..— 131,931 164,622 87,849
Net ry, oper. income__. 27,109 50,140 17,595

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

1946
$476,992
144,013.
64,811

960,515
278,792
122,476

984,834
219,958
68,515

1,172,372
258,477
54,265

1,208,003
. 336,292
106,139

© —V. 169, p. 1007.
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. Gleaner Harvester Corp.—Admitted to Big Board—
With the admission of the company's $2.50 par commion stock to
deulings on the New York Stock Exchange at the opening of business
_on March 23, 1949, this issue was stricken from dealings on the New
wouk Curb kxchange—V, 168, p. 1799, : ;

Giand Trunk Western Ry.—Earnings—-
February— 5 .. 1949 . 1948
Gross from railway._.. $3,719,000 - $3,819,000
Net lrom raliway_ - =) 618,637 501,821
Nefb ry. oper. income_-. 253,734 74,048

From Jan. 1— :
Gross from railway.
Ket from railway..
Iiel ry. oper, inconuy

#Deficit,—V. 169, n.

1947
$3,209,000
'491,793
99,521

1946
$2,226,000
77,452
#:136,213

4,703,000
17,474
406,397

6,652,000
1,123,913
361,503

7,706,000
855,318
©36,255

7,530,000
510,743
J 260,051
1114,

Granite City Steel Co.—Secondary Offering—A sec-
ondary distribution of 46,500 shares of common”stock
(no par) was made March 31 by Allen & Co. at $2455 net.
Dealers discount $1.—V. 169, p. 1114,

Green Mountain Mining Co., Missoula, Mont.—Files—

The company on March 22 filed a letter of notification with L;l/me

. BEC for 10,000 shares of common stock, to be offered at par (6Yac

per share), With each block of 100 shares of common is offered. &

product.on agreement designated as one unit. Proceeds will be used

, 1or opeizling funds, for purchase ot supplies and to finance cost
of driving a tunnel.—V, 165, p. 2394. . .

'Gulf Mobile & Ohio RR.—Earnings—
February— 1949, 1948
Gross from railway_.__ $5,046,401 $6,115,494
Nel from railway..- % 1,371,622 © 1,412,325
Nei 1y. oper, income... 536,185 470,000

From Jan. 1—
Ciross from railway.. -
Net from raijlway... 2,854,853 2,851,465
_ Nelb ry. oper. income. .. 1,103,645 1,005,971

ICC Examiners Favor Merger—

Two examiners for the ICC recommended March 24 that the com-
. pany be permitted to absorb the Kansas City, St, Louis & Chicago RR,
G. M. & O, now owns all outstanding capital stock cf the'Kansas
City company which, in turn, cwns 156 miles of trackage between Mex-
ico, Mo., and Kansas City, These properties are now operated under
lcase by G, M. & O. : S
Sheuld the actial absorption of the physical properties oceur, G. M.
& O. would assume chligation for principal and interest on $2,083,000
© of outstending Kansas City company first mortgage 4% bonds,
The Chicago, Burlington & Quincy Railroad has pending with the
. ICC ai application to acquire rights over the Kansas City company
tracks for a short-cut freight route between Kansas City and St. Louls.
“This proposal was not a part of the case on which the examim;rs.
. Jerome K, Lyle and F. E. Grutzik, reported.” They expressed the: view
that the quesiion of a Burlingtcn bond guarantee was a matter. for
C‘defermination in the courts, rather than the ICC.—V. 169, p. 1114, |

Guif Oil Corp. — Secondary Distribution — The First

- Boston . Corp. completed after the close of the market

_March 25 a secondary distribution of 35,000 shares com-

mon stock (par $25) at $65 per share, less $1 per share
. concession to NASD members.—V. 169, p. 1333.

High Vacuum Processes, Inc.—New Presidént, Ete.—

Dawsocn Spurrier, a Vice-President and a director of thg company,
has been elected President. He'will direct development of the, company’s
new processing plant and laboratory now being planned; and supervise
pll sales activities which for ithe jimmediate future: will be cenlined: to

, the leather, papei, texiile: and metal industries. i
 Austin K, Smithwick, Vice-President of A. W, Smith & Co., Boston
investment bankers, has been elected an additional member of the
board cf directors.

The other five members constituting the board were reelected. They

_ ave: Francis J. Dougherty, Jr., President of F. J, Stokes Machine. Co.,
Philadelphia; Donald C. Rubel, partver, Parrish & Co., investment

.-bankers, Philadelphia; David Remer, Philadelphia, a director of Gen-
eral Refrsciories Corp.; John T, Nightingale, pariner, Cromwell & Co.,
Investment Council, Boston; and Fred M. Roberts, industrialist, Boston;
and Mr. Spurrier.~—V. 164, p. 2939,

1947 1946
$5,583,005
1,356,784

471,423

1,147,210
401,041

.
10,442,547
2,264,941

11,271,810
2,722,688
864,736

12,333,354 12,642,254

Moskins Manufacturing Co.—Earnings—
Calendar Years— 1948
- Profit after taxes $771,720
Earnings per shave $1.61
—V. 168, p. 1145,

1947
$833,240
$1.73

1946
$3%1,150
$2.03

Houston Belt & Terminal Ry.—Expansion Planned—
Plaiis have heen consummated for the expansion and modernization
of rail terminal facilities at Houston, Texas, according to an agree-
went under which the Rock Island, the Burlington, the Santa Fe and
Missouri Pacific, owners of the Houston road, will participate.
Included in the Houston improvements will be the construction of a
“ new 370-acre freight yard, ¥ g ¥
The. project, subject to final approval by the Interstate Commerce
Commissien, calls for an expenditure of $3,250,000.—V. 144, p. 4180,

Hudson & Manhattan RR.—New Director Nominated—

Victor E. Lance, New York district sales manager of the Curtis

. “Circulation Co., Inc,, has been nominated as”a director. Election " will

. take place at the annual meeting of stockholders on April 13, Mr.

. Lance has been with the sales division of Curtis Circulation, a sub-
sidiary of Curtis Publishing Co., for 20 years.—V. 169, p. 1334.

‘Illinois Power Co.—Bids on Preferred Asked-—
. The company has issued invitations for bids to be- received at Room
' 1567, 231 So. La Salle St,, Chicago, up to 11 a.m, (CST) April 12 for

the purchase from it of 200,000 shares of cumulative serial preferred

-etock ($50 par), =

Procecds of the financing would be used to pay off short-term bank
- Joans of $10,000,000 obtained for-construction. purposes. 2

The company's construction program calls. for expenditures . esti-
_mated at $34,000,000 for 1949 and $61,000,000 for the years 1950 to
., 1953, It is estimated that approximately $60,000,000 of additional
. financing will be required during such period.—V, 169, p. 1227, X

* Tllinois Central RR.—Equipment Trust Certificates Of-
fered—Harris, Hall & Co. (Inc.) headed a banking'group
_which on March 28 offered $6,360,000 2%5% equipment

1rust certificates series CC due $318,000 semi-annually
Oct. 1, 1949-April 1, 1959. The securities were awarded
" at competitive bidding March 25. Subject to approval of
the ICC, the bankers reoffered the certificates. at prices
to yield from 1.30% for those due Oct. 1, 1949, to 2.50%
for the April 1, 1959 maturity. Associated in the offering
are: Blair & Co., Inc.; Equitable Securities Corp.; Phelps,

Fenn & Co.; Schoellkopf, Hutton & Pomeroy, Inc.; Coffin -

& Burr, Inc.; Graham, Parsons & Co.; Weeden & Co,,
Inc.; Whiting, Weeks & Stubbs; Rand & Co.; Hayden,
Miller & Co. and John B. Joyce & Co. : g

The issue was awarded on a bid of 99.023, a net interest cost.of
_aboul 2.31¢ Other bids received :at the sale were: Harris Hall & Co.
(inc.), 99.82 for 15-year 2'.s; Halsey, Stuart & Co. Inc., 99.007 for
10-year 2¥s, and 99,72 for -15-year 2'%s; The First Boston Corp.,
99.4569 for short 2Y%s and 100.719 for long 2':s; Salomon Bros. &
Hutzler, 99.432 for short 2'%s and 99.589 for long 2'2s; Harriman
Ripley & Co., Inc. and Lehman Brothers (jointly), 99.561 for short
2%;s and 99.6253 for long 2%Yas. m

$5,161,084

829,901

. Net.rev. from ry. oper.

. dividend will be paid out of 1948 earnings,

COMPARATIVE INCOME ACCOUNT i

Period End. Feb," 28— 1949—Month—1948 - - 1949—2 Mos.—1948

. Railway oper. revenues-. $20,214,589 §21,789,182 $41,449,297 $42,562,167
Railway oper. expenses. 15,718,798 16,300,767 32,525,898 33,513,767

Net revenue from ry.
operations ..
Railway tax accrual
wquip. & joint facility
rents (net Dr)

$5,482,415
2,776,938

$8,923,399
4,678,754

$9,048,400
4,902,873

$4,495,791
2,349,026

224,562 347,199 457,021 557,146

$1,922,203
131,045
7,731

$2,358,278
136,737
8,228

Net ry. oper. income._
Other income (Cr)
Miscell. deuuctions.

$3,787,624 . $3,588,381
255,126 269,037
16,096 - 17,290

Incpme available - for
tixed charges.
Fixed charges

$2,486,787
884,201

$2,045,517
879,747

$4,026,654
1,747,689

$3,840,128
1,764,781

Net incomc__..;,,,‘;_ $1,165,770 $2,075,347

$1,602,556 .
—V. 169, p. 1227. :

$2,278,965

International General Electric Co.—Large Order— .

W. R. Herod,. President, .announces that a complete power. generating
station containing three 50,000-kuowatt G. E. steam turbine generator
sets has been ordered by the Damodar Valley Corp. of India.

The installation will be khown as thé Bokaid Steam Power Station
and will be situated in the Bihar-coal fields near the junction of the
Bokaro and Konar Rivers, some 200 miles west of Cadlcutta., When in

" operation it will mdre than double’ the present. power supply_ for_one

of the great valley areas of India. .

Besides the three 3;000-rpm.; 50-cycle,13,000-volt turbine generator
sets, the equipment will include three main transformers,. each -rated
65,000-kva, 138,000-13,200-volts. Also in the order are switchgear,
motors, and all other equipment together with engineering necessary
for a complete station . : ) .

The Damodar Valiey Corp. is composed of the Central Government

" of India, and the Provincial Governments of Bihar and ‘West Bengal,

whose territories are part of the Damodar Valley. The steam turbine
generators will provide power for the coal fields and surrounding
areas.—V. 163, p. 1159. .

International Latex Corp., Dover, Del.—New Pres.—
W. O. Heinze, formerly Vice-President, has been elected President,

. succeeding A. N. Spanel, founder of the corporation, who  becomes

Chairman of the Board. ;
- Frederick W. Andrews, ‘who has ‘been in-charge of research and

" development for three years, has been elected Vice-President. Irving
. Obrow was made Assistant Treasurer. F

The corporation manutactures latex products.

International Rys. of Central America—Earnings—
Period End, Feb, 28— 1949—Month-—1948 1949—2 Mos.—~1948w
Railway oper. revenues $999,184 $1,182,511 . $2,088,986 $2,471,165
173,622 305,131 . 394,227 738,564
Inc, avail. for fxd. chgs. 122,365 225,367 279,091 550,741
Net income 91,990 %192,652 218,311 “485,310
“Includes adjustments giving effect.to an increase. of approximately
. 25%, eifective as of Jan. 1, 1948, in the remuneration received from
Compania Africola de Guatemala.—V. 169, D. 1114,

Iron Fireman Manufacturing Co.—Annual Report—T.
H. Banfield, President, in the company’s  23rd annual
report, said in part:
~During the year 1948, the company negotiated its first: long-term
Joan in the amount of $1,500,000 (see under balance sheet below). This
loan was arranged in order to stabilize the f_manchgl‘ sthucture o} the
organization during the next several years when eécoriomic conditions

. might” influence “short-term loans secured ‘through J'egulax' banking
channéls, and also, to meet the nced for additional capital to finance
inventories and to carry the additional load of mai.nt,almng a business
“organization. under the infiated conditions that exist today. Further-

* more, the company has found it profitable to carry a certain amouni

of time payment paper. developed on sales made by our retail branches.
Additional -capital was needed for this purpose. A

During 1948; the holders of voting trust certificates,’ representing
72.8% of the outstanding shares; expressed their approval for a rcnewal
of the voting trust agreement for a third 10-year period. This extension
“became effective on Dec. 1, 1948. ; ) :

The directors on Feb, 18, 1949, declared an annual dividend of 31.2.0
per share, payable in quarterly installments of 30 cents. each. -This
and the dividend schedule
for 1949 is as follows: March 11, 1949, to holders of record Feb. 28,
1959: June 1, 1949, to holders of record May 10, 1949; Sept. 1, 1949,
to holders of record Aug. 10, 1949, and Dec. 1, 1949, to holders of record
Nov. 10, 1949. ' i

CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS :
© Net. sales . ~ $13,227,168 $12,810,542 $11,515,824
Cost of sales 9,387,671 9,119,592 8,641,798
Depreciation _ 325,130 271,545 . 122,460
Selling, admin. and general exps... 2,449,868 2,372,475 2,034,760

$1,040,930 $716,806
111,768° 63,487

216,674

$996,967
362,090

Balance
Other mcome (net)__ A
Profit on disposal of war plant and
other capital assets

$1,064,499
Dr48,082

$1,152,698 .
445,600

707,099

§1,016.417

Prov, for U. S, & Can. taxes on inc. 345,000

Net. profit .before special inc. cred.
Special income credits:
*Portion of reserve for additional
costs arising out of war._ ... __
Porticn of reserve for income and
excess prof, taxes of prior years
.ho longer required.
tAdjustment of net current assets
of ‘Canadian sub. -company..._
iProfit in- realized on war. con-
tracts terminated in 1945
Amt. approp. to res. for conting.

$671,417 $634,877

... .200,000

65,000

69,225

29,808

Dr86,000

$769,102
3,159,380

$944,028
3,496,606

. Profit for year §701,225
* Profits retained in the busin

beginfiing of year 4,008,758

86,000 -

Total '

- - $4,709,983 . $4,440,634.
Dividends pa

431,877 431,876

$3,928,482

431,876
Profits retained in the business at :
end of year__ . __ $3.496,(?G

" Earnings per share__ L2 $2.14

“Restored to income to offset partially reconversion.and similar ex-
pense in cost of sales, less related reduction of income.taxes. fAs of
" Jan. 1, 1946 to par of exchange. tLess related income and excess profits

taxes of $229,814. F .
o SHEET, DEC. 21

1948
$1,5631,355
5,191
311,590
1,686,988

$4,278,106 . $4,008,758
$1.95 $2.62

CONSOLIDATED BALANCE

ASSETS—
Cash in banks and on hand s
‘Savings bonds “held ‘for sale to employees_.____-
,Cash surrender vaiue. of life insurance policies

- §Accounts receivable
fInventories of raw materials, work in process
and finished products._._______________ i 4,000,376
#“*Buildings, machinery and equipment. 2,122,481
~Plant gites oo de o e o e 272,172
Patents, trade-marks and copyrights_ a 1
Unexpived insur, prem., prepaid exps, & supplie! 147,410
$9,977,977

1947
$1,068,404
12,151
285,809
1,273,043

4,205,917
2,150,965
257,028

2
67,012
Total

$9,320,330

r Accounts-payable (trade).. 3 51
< Accrued payrous, taxes and exy
40U, 8. and ,Canadian, taxes on income

. Reserves. 1or product guarantees

- Paid-in strplus

+ LIABILITIES— - . . }
Notes payao.e to banks_.. $200,000 $1,500,000
5,203 405,234
443,497 3i2,136
560,054 404,446
1,500,000
45,891
25,000
15,027
1,799,550
- 595,650
4,278,106

$9,977,977  $9,320,330
*Including installment of $130,000 due in 1949. fAfter deducting

(est.)
“Note payable to insurance company..
Deferred finance income

86,000
1,799,550
595,650
4,008,758

Reserves for contingencies_..
{Common stock, without par va

Earned surplus _.

- $100,000 U. S. Treasury notes in 1948 and $300,000 -hotes in’ 1947.

iRepresented by 559,910 share.. " §Arter reserve for doubtful accounts

- of $142,504 11 1948 and $133,265 in 1947. fAt average cost or markct,

whichever was lower, **Alter reserves for depreciation of $1,201,057 i}1
1948 und $895,315 in 1947,

NOTE—Net assets of tiie Canadian subsidiary included in. the con-

."solidated balance sheel in U, S. collars at par of exchange ammount to

$860,699 of which $566,955 represents net current and working assets.
1he profiv of this subsidiary amounting to 899,454 has been included

“in the consoddated results of operations; no dividend was received dur-
- ing the year. The consolidated profils retained in the business include

$807,87%7 o1 undistributed profits of the Canadian subsidiary. 5
Rencgotiation of war contract sales for the year 1945 was completed

in 1948, resulting in a net refund to the government of $70,973 which

was charged to the reserve for contingencies. The reserve for con-

. tingencies of $86,000 was established in. 1946 when a spccial income

- war contracts terminated in 1945.

credit of like amount was reported as. profit rcalized in that year on

LOAN PLACED PRIVATELY-—The long-term 3% % loan of $1,500,000,
obtained from an insurance company in March, 1948, is payable in

 semi-annual installments of $65,000 commencing March 1 1949, The
“loan agreement provides, among other things, that (1) the consolidated
* net working -capital of the ‘company and-its wholly-owned domestic

subsidiaries shail be maintained at not less: than-$2;000,000, and that
(2) dividends paid after Dec. 31, 1947 (except in shares of the com-
pany's ‘capital stock) plus payments on- principal of the. note shall not

“ exceed consolidated net income of the company and its wholly-owned
- domesiic fubsidiaries since that date plus $900,000, and provided the

consolidated net working capital of the company and its ‘wholly-owned

[domestic subsidiaries is or after giving effect to the dividend would be

y not less than $3,000,000.—V, 168, p. 2325.

" Net profit before taxes.
Prov. for Fed, inc. taxes

“iEarnings per share___

(F. L.) Jacobs Co.—Earnings—

6 Mos, End, Jan. 31— 1945 1948
#$49,986 $1,413.576
140,000 560,000

1947 1946 -
“$274,579  $2,425,638
€r299,800 .Cr2,045,000

'$853,576
$1.22
“*Loss.  fBased on' 637,261 common shares.
Consolidated net sales for s.x months ended Jan, 31, 1949, totaled
$12,201,462 compared with $21,091,200 in 1948 and $12,666,303 in 1947,
——V. 169, p. 1008,

Net, profit ... .l #$90,014 ©$44 779 *$380,638
Nil Nil Nil

4 Kaiser-Frazer Corp.—Changes in Personnel — Prices
ut— bR ?

Edgar F. Kaiser, formerly Vicc-President and General Manager, has
been elceted President, succesding Joseph W. Frazer, who has been
elected to the newly created position of Vice-Chairman of the hoard
of Directors. Henry J, Kaiser remains as-Chairman of the board.

W. A, MacDonald has resigned as’a director, and O, B. Motter as
Vice-President -and a -director, ]

Along with these personnel changes, long anticipated in the in-
dustry, Morris F. Swaney, President of Morris F. Swaney, Inc., ad=
vertising agency:- of 445 Park Avenue, New York, N. Y. annsunced
that he had voluntariiy given up the $8,000,000-a-year Kaiser-Frazer

. advertising account because of an ‘“argument on policy.” Mr. Swaney

declarcd” that his agency would continue  to'"represent ‘the 4,700
Kaiser-Frazcr dewlers. The corporation's account, according to com-
géanyl announcement, was handed over to William H, Weintraub &

0., Inc.

Price reductions -averaging more than 10, and ranging from
$333, or 147 on the Kaiser Special to $198 on the Frazer, wer: also
announced on March 29. &

With -the new prices, Kaiser-Frazer Corp.. says it is ‘“‘entering a
broader mass  market, and oifering the public the lowest priced big
cars in the world.” :

.The new factory-delivered price on the Kaiser Special, four-door,
is $],995. a reduction of $333. " The price includes factory-installed
equipment and Federal taxes but not transportation or local taxes.

The company is now ‘‘pressing production - schedules” on five new
models, in addition to its four standard models. The new cars are;
Its combined station wagon-sedans,: the Kaiser Traveler and Vaga-
bond, the Kaiser and Frazer four-door’ “‘convertibles” which have a
steel ‘top covered by a -cloth top and the Kaiser Virginian 6 a-six-
passenger spovi sedan. The Traveler will be introduced publicly at
its originally-stated. price of $2,088 and the -Vagabond will make its
bow somewhat later. ; 4

The new factory list prices follow:

Old
$2,091

New
$1,869
1,958
2,064
2,254
2,573 2,446
- 3,008 2,826

A statement of Cyrus S. Eaton of Otis & Co., Cleve=

Kaiser Special

Kaiser Travele

Kaiser Deluxe

Frazer

Frazer Manhattan _
Kaiser Virginian _______

2,248
2,321

‘land, O., on March 29 said:

We believe that Kaiser-Frazer stockholders will be relieved 1o sée
the management at last taking a more reslistic attitude, and adopting
long overdue economy measures and price cuts. o

As sponsors of the original and second Kaiser-Frazer common stock
qifcrings, which provided the automobile company  with $50,000,000 -of
investors' money, and as. stockholders.ourselves, however, ‘we feel that

{even more drastic ‘steps must be taken to protect thé shaky .equity

Y owned - eompanies

of those who' paid up-to $20.25 a share for their stock, and now
it selling in the markét at less than a third of that price.
Henry Kaiser owes it to Kaiser-Frazer stockholders to return. the

$30,000,000 of aluminum . facilities.that were: transferred from Kaiser-

see

!Frazer to his family-owned 'Permanente  Metlals:” Corporation . withou;

one cent of consideration to Kaiser-Frazer stockholders, -l
Joseph Frazer owes ‘it to' Kaiser-Frazer stockholders to maks good
the $17,500,000 Joss. sustained - by - Kaiser-Frazer in baillng Frazer's
Graham-Paige Corp. out of the automobile business. Ty
Henry Kaiser also’owes it to Kaiser-Frazer. stockholders to restore
the millions of dollars of their money. squandered on Kalser family-
and to discontinue 'completely: the payment, by

. Kaiser-Frazer of extravagant retainers and fees to Kaiser family-owned

*Gross from railway_

-Net ry. oper. income..__

companies for unnecessary engineering and other so-called: services:-

If- these measures are promptly effected, it may. still be possible for -
Kfmister-szetr to mbc:ket,lt:‘hf further substantial reductions: in ‘the price
of its cars to enable their sale at a reasonably competitiv rice,—
V. 169, p. 906. ¥ P e

Kansas Oklahoma & Gulf Ry.—Earnings— i
February— 1949 1948 - 1947
$448,962 $478,924 -~ $385,013
203,920 230.212 - 211,275

-81,621 93,110 102,564

1946
$280,005
137,876
61,632

Net from railway._.

From Jan. 1—
Gross from railway.____
Net from railway__.
Net ry. oper. ineome___
—V. 169, p. 1115.

918,207
422,984
169,786

980,140
470,520
-194,810 -

508,793
301658
140,57\3

777,804
420,147
198,245

Kansas Power & Light Co.—Registers With SEC-—

The company on March. 28 filed a -registration.statement with the
SEC proposing the sale at competitive bidding of $10,000,000 of first

- mortgage bouds, due 1979.

Net proceeds. of -the' financing will be. used, in part, to reimburse
the company’s treasury for capital expenditures,” and for meeting, in

igitized for FRASER
tp:/Araser.stlouisfed.org/
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part, the costs ',of future capital expenditures and for other corporate
purposes. The company’s construction program is estimated at ap-
proximately $24,000,000 for the two years ending Dec. 31, 1950, ap-
proximately $15,915,000 of which will he expended in 1949. An addi-,
tional $8,000,000 of financing is contemplated sometime in 1950,

Kansas Power's subsidiary, The Kansas Electric Power Co., also

expetts to make capital expenditures during 1949 and 1950 in an, .

amount estimated at $3,350,000. This will require additional financing
by that company, unless it,6is merged into Kansas Power. In such
latter event, the latter company will require additional financing in
a correspondingly increased amount.—V, 167, p. 1810, (I

. Kendall Co.—Official Promoted—

Richard R. Higgins has been- elected Executive Vice-President, ag-
¢ording to announcement of H. R. Lane, ‘President, 5

Formerly a Vice-President and Treasurer, Mr. Higgins has been
connected with this company since 1922.—V. 168, p. 2432.

| Lear, Inc.—Three New Directors, Etc.—

© Harold R. Boyer (Director of Production Engineering for General
Motors Corp.), Col. Thomas M. Belshe (Lear's Washington representa-~
ive) -and O. C. Hall. (President of Northern Air Service, Inc.) have

“==Ween elecled directors. .

A. F'. Haiduck has been named Vice-President of the Romec Division,
énd A. G, Hand-Schumacher has been .elected- Assistant' Secretary. -
© William P. Lear, Chairman of the.Lear board, and Frederick D.
Gearhart, Jr.,, President of Gearhart, Kinnard & Otis, Inc., of Néw
York, have been reelected directors.—V, 169, p. 1115, - )

* Lehigh & New England RR.—Earnings—
February— 1949 1948 © 1947
Gross from railway $438,435 $613,432 $346,240
Net from railway_ . 65,406 k 11,613
Net ry. oper. income.._. 47,346 *13,716

From Jan, 1-—
Gross {from railway.-.
Net from railway__
Net ry. oper. income___
. "Deficit.—V. 169, p. 1115,

Lehigh Valley RR.—ICC Backs Plan—

The ICC refused March 29 to reopen the plan for modification of
securities of the company ' for further argument. - Two committces
repreventing holders of the company’s general consclidated mortgage
bonds had requested further argument. on the plan approved by the
Commission last month.

EARNINGS FOR FEBRUARY AND FIRST TWO MONTHS

- February— - 1949 1948 1947
Gross from railway.___- $5,549,277 - $6,225,895. $5,517,586
Net from raflway__ 1,031,545 803,492 943,393
Net ry. oper. income._.._ 428,359 111,441 501,312

From Jan. 1— d
Gross from. railwey____
Net from railway.__
Net ry. oper, income__.
—V. 169, p. 1335.

1946
.$494,102
150,276
86,019

877,656
163,355
100,479

900,668
193,397
126,442

1,197,083
290,371
157,474

936,345
264,308
163,284

1946
$4,863,670
1,234,961
681,410

11,559,480
1,963,047
760,157

12,512,276
1,389,521,
175,674

11,675,839
2,175,502
1,124,411

10,482,467°
2,622,429
1,324,698

Distributor—

This corporation has announced that C. C. Galbraith & Son, Inc.,
pioneer builder of lifeboats and .allied equipment for 35 years, has
been designated as sole distributor of the Link line of watercraft,
TFhe Galbraith organization, with executive offices at 99 Park Place,
New York City, and factories in Manhattan and Keyport (N. J.) thus-
takes charge of all sales in Link’s Marine Division, which includes
both sectional and rigid boats of ail types,

The = newly-appointed distributor hes manufactured lifeboats and
lifesaving equipment for the City of New York and well- known:
U. 8. steamship, shipyard, oil and marine firms,

Link Aviation, Inc., Binghamton, N. Y.—Appoints New

Louisiana & Arkansas Ry.—Earnings—

. February— 1949 1948
Gross {rom railway $1,385,150 $1,450,631
Net from railway._. 472,642 591,919
Net ry. oper. income.__ 224,042 226,016
© From Jan. 1— -
Gross from railway____.
Net from railway__ S
Net rv. oper, income_..
~V. 169, p. 1228,

. Louisville Gas & Electric Co. (Ky.)—Weekly Output—
Electric output of this company for the week ended March 26, 1949,

totaled - 35,117,000 kwh., as compared with 33,724,000 kwh. for the

corresponding week last -year, an increase of 4,1% .—V. 169, p. 1335.

" Lowell Adams Factors Corp., N. Y.—Files With SEC—
. The company on March 24 filed a letter of notification with the
SEC for 147,500 shares of common stock (par 10c), to be offered at
$2 per share,  Underwriter, First Guardian Securities Corp., = New
York. Proceeds will be used for cperation of business. v

1947
$1,223,679
476,632
204,124

1946
$1,063,821
406,136,
195,475

2,125,567
738,998
350,138

2,928,356
935,714
| 461,585

2,974,845
1,239,448
475,957

2,472,027
951,461
408,075

4

M and M Wood Working Co.—Two New Directors—

. Mason Bingham and Harold A. Miller, both of Portland, Ore, have
Leen elected directors. Other members of the board -include Herbert
.Malarkey, Thomas Autzen, Thomas B. Malarkey, Huntington Malarkey
and Neil Malarkey, P

Mr. Bingham is also a director of the First National Bank of Port-
land, President and a director of the Lewis Investment Co., and
President and a director of Benton Mines, Inc, :

Mr. Miller is Vice-President and General Manager of the Stimson
Lumber Co., President and a director of Wood Fiber Products Co.,
«and Vice-President and a director of the E. C. Miller Cedar Lumber
Co. of Aberdeen, Wash.—V. 168, p. 2687.

- McCormack Corp., San Francisco, Calif. — Preferred
Stock Offered—Hannaford & Talbot, San. Francisco, are
offering at, par ($10). 28,400 shares of 6% % cumulative
participating preferred stock. In addition 1,600 shares:
, of preferred will be purchased by McCormack| Co. Pro-
ceeds: will be used for working capital. -

= Thé preferred share: bear non-detachable warrants for the purchase
-0f common shares at $10 per share.—V. 169, p. 1009,

(F. H.) McGraw & Co.—Directors Reelected—Outlook
Good—

" At ‘the annuat stockholders meeting held March 29, Frank H.
McGraw, Clifford S. Strike, Joseph Lotterman and Virgil 'C. Sullivan
were reelected to the board of directors, Frank H., McGraw was also
reclected Chairman of the  board,
- “All other officers were reelected including Clifford. S. Strike as
President and Treasurer, i

In reply to stockholders’ queries after the election, Mr. Strike stated
that the company expects another good year in the industrial’ con-
sv:ruct,ion field.—V, 166, p. 951.

- McLellan Stores.Co.—Dividend Rate Increased—

The - directors- on March 24 declared a regular quarterly dividend
of 37% cents per share. and an extra dividend of 37% cents per
share. on the common stock, both payable May 1 to holders of record
April 12. This stock, which had previously been on a regular $1
annual basis, received extras of 50 cents each on-Jan. 31, 1949, and on
Jan. 31 and May 1, 1948.—V, 169, p. 1226. . wad

McQuay-Norris -Mfg. Co.—Secondary Offering—A sec-
ondary : distribution of 21,650 shares of common stock
(par- $10). was completed after the close of - business
March 25 by Shields & Co. at $16.75 per share. Dealer’s-
discount 60 cents—V, 168, p. 2433. ;

L]
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PM::u:on Dublin & Savannah RR.—Debt Modification
lan—

The favorable .resporise.which the -company received from bond-
holders to its debt modification plan under the Mahaffie Act exceeded
expectations,
5% bhonds. approved the -terms, Under the plan, which received ap-
proval of the ICC. March 10, last, the maturity date of the honds will
be extended for 25 years from Jan, 1, 1947, to Jan. 1, 1972, Company
is to pay annually to-New York Trust Co., trustee, its preceding
year's net income in excess of $25,000, up to a maximum of $15,000 a
year as sinking fund payments for retirement of the bonds. These
sinking “fund payments, - although contingent on earnings, will be
cumulative: The bonds were brought to market originally i 1907,

Although the old Seaboard Air Line Ry. had guaranteed payment of
both principal and-interets on the issue, this guarantee was not
assumed by -the -reorganized road -when it emerged from bankruptey
-in 1946.

. .. The 92 miles of line-owned by M. D. & S. serve as a connection

between the -Southern Ry, at Macon and the Seaboard Air Line RR, at
Vidalia, Ga. The mileage constitutes part of a direct route from the
Middle West to- Savannah, Charleston and the State of Florida.
About ‘69% of traffic handled by the road in 1947 originated at or
was destined to points on the Seaboard’s lines.—V, 169, p. 907.
Assistant Secretary and Assistant Controller~V. 169, p. 1007.

(R. H.) Macy & Co., Inc. (& Subs.)—Earnings—
* © (Exclysives of Macy's Bank) .

¥ —26 Weeks Eaded— —52 Weeks Ended—

' Period— Jan. 29,'49 ‘Jan. 3,'48 Jan. 29, '49 Jan. 31, '48
Net retail sales, includ- $ $ $

ing leased ‘depts._.__ 173,474,404 172,406,834 316,102,705 304,952,090
Cost  of sales, buying, B
- publicity, selling, oc~ ¢

cupancy & adm. exps. 157,177,157 155,703,576 290,936,860 279,316,365 "
axes except Federal

taxes on income...._.
Depreciation and amort.
Maintenance ‘& repairs_
Rent expense ‘less -rent

income

. 2,099,406
1,139,323
1,724,353

2,052,230 ©
1,060,985
2,105,880

4,169,789
2,232,045
3,202,381

3,725,327
2,054,581
4,018,424
1,698,239 1,417,957

3,119,487 | 2,667,035"

+Income  from
- .operations
Other ‘income (net).

retail g
9,635,926
454,952

10,066,226 13,176,358

590,522

12,442,143
1,136,450

Earnings ' before Fed.-
. . taxes
Federal taxes on income

10,090,878
3,833,000

10,656,748
4,478,000

13,578,593
5,255,000

14,121,756
6,009,000 *

Net earnings 6,257,878
Freferred dividends ___ 352,000 352,060
No. of common shares. 1,719,354 1,719,354
Earned  per- com. share $3.44 §3.39

CONSOLIDATED BALANCE SHEET

6,178,748~ 8,323,593
04,000
1,719,354

$4.43

8,112,756

‘ASSETS— el

Cash SRS
U. S." Government .obligations
Due from customers._..__.._
Merchandise inventories __
Supplies and' prepaid expense:
Macy's Bank-—current. account_
Miscell. current assets 2,133,679
Overpayments of Federal taxes on income 6,916,000
Other assets—at cost.. B 1,840,427
Property and equipment (net) : 46,743,598
Deferred charges "__.___ AT s’ 422,872
Leases, copyrights, trade marks, goodwill, etc. 2,248,356

$
Jan. 31, '48 |
8,308,743
13,739,640
29,803,040
24,344,167
2,342,615
484,241
2,245,914
6,916,000
1,918,681
35,910,390
449,830
2,329,192

3
Jan. 29, '49
10,728,853
11,405,468
25,419,142
20,907,947
2,719,959
'i01,885

132,188,186 128,793,053

' LIABILITIES—- ,

Accounts payable. ...

Collections on ﬁu,k} instalment accounts payable
to banks :

Salaries. and commissions (inel. vacations)____

Amounts to be deposited in retirement’ system
trust funds

Federal taxes on income (net).

Other - taxes __ L

Customers’ .deposits and miscell.

Dividend payable on prefeirred___

Long-term debt due within one ye

25-year 27 ‘% sinking fund debentures.

Notes. payable, due to Nov. 1, 1953.

Reserve for .self-insurance

4Y4% cumulative preferred stock (par $100)

Common  stock: (1,719,354 shar P,

Capital surplus

Earnings surplus

11,386,483 12,813,829

1,615,822
4,035,635

1,147,108
8,375,585
2,658,229
2,652,686

175,950

954,112
260,173
2,792,097
2,645,547
175,950
1,000,000
20,000,000

,833
16,560,000
25,790,310
10,373,324

142,761
16,560,000
25,790,310
10,373,324

25,435,900 22,114,492

132,188,15{; 128,793,053

—V. 169, p. 499.

Madison (Wis.) Gas & Electric Co.—United Light &
Railways to Distribute Stock to shareholders. See latter
company bglow.—V. 168, p. 1147.

" (The) Magnavox Co.—New General Sales Manager—

‘Roy Boscow “has'been appointed General Sales Manager, In recent
years he had been Director of Advertising and Sales Promotion, Fleet
Sales Manager and Western Regional Manager for Nash Motors Co.

In the 12 months before assuming hi, new duties at Magnavox he
directed his personal interests from his home in San Francisco, Calif.
—V. 169, p. 1335.

Maine Central RR.—Earnings—

Perivd. End. Feb, 28— 1949—Month—1948
Operating revenues _. $2,179,117 $2,178,092
Operating expenses _ 1,635,092 1,779,001
Taxes 246,805 138,169
Equip! 4 64,514 66,357
Joint, © 28,675 40,639

1949—2 Mos.—1948
$4,475,652  $4,486,215
3,193,451 3,622,340
" 636,365 343,188
85,742 109,836
47,369 70,915

Ly, rents fD_r—l

- Ne#¥ry, oper. income’

$204,031
Other income

10,123

"$309,935
23,497 .

$512,725
22,415

$153,926

‘Gross income 1

$214,154
Rentals, | interest, ete.__

111,201

$164,746
103,867

$60,879

$535,140
216,318

$333,432
207,702,

‘Net income
—‘V._ 169, p. 1009.

$102,953 $318,822 $125,730

Maine Public Service Co.—Again Omits Dividend—

The - directors on March 25 took no action on the declaration of a
dividend ‘on' the common stock. Similar action- was take three and
six months ago, During the calendar year 1948, the company paid a
total of $1.05 per share, viz: 40 cents each on Jan, 2 and April 1;
and 25 cents on July 1.

L. H. Alline, President, in' explaining the reasons why the dividend
was again omitted, .said: -
“The earnings of this company reached a low point for the 12
months ended Sept. 30, 1948 when .they were $.62 per share on a con-
solidated basis as compared with $2.42 per share for the preceding 12
months’ period. Since that time water conditions improved materially
and a rate increase estimated to aggregate $275,000 annually went
into effect on Sept. 4, 1948 with the result that the earnings of the
company have been improving: For- the year 1948 the earnings avail-
able -for the capital stock on a consolidated basis increased to $1.04 °
rer share and for the 12 months ended Feb. 28, 1949 were $1.44 per
share. The company’'s’ earnings are continuing to improve during the

current month,

. “In previous-letters to the stockholders referring to the decisions of
the ‘directors to.take no' action on dividends we reviewed the effect
of the ' severe drought conditions experienced throughout. the north-
east section of the country during 1947 and the poor water conditions
in the summer of 1948 which required the company to incur extra-

Holders of $1,312,000 of the $1,733,000 first mortgage .

945,398 -

5,988,779

ordinary expenses with a consequent adverse effect on the earnings for
the capital stock, The effect of this, together with a heavy construction
program which amounted to approximately $1,350,000, reduced cash
and earnings to a point where the directors. felt it inadvisable to
declare the dividends which normally would have been payable on Oct.
1, 1948 and Jan, 3, 1949,

“The board at a meeting held on March 25, 1949 determined that,
it was to the best interests of the company and its security holders
to build up the company's cash position before reinstating dividends
on the capital stock, Assuming normal water conditions 1or tne bal-
unce of jthe year, the company believes that the earnings of the
compaly/wﬂl be substentially better than they were in 1948. The
July 1’dividend will be considered by the directors at a meeting to
be held in June and the decision on that matter will be made in the
light of conditions existing at that time.”—V, 169, p. 111.

(The) Marcy (Largo Realty Corp.), N. Y. C.—Tenders

The Continental Bank & Trust Co. of New York, trustee, 30 Broad
Street, New York, N. Y. will until 3 p.m. on April 18, 1949, receive
bids for the sale to it of Marcy first mortgage leasehold 6% ’sinking
fund gold bonds due Feb. 1, 1950, to an amount sufficient to exhaust
the sum of $57,857 at prices not to exceed par..

All tenders are to remain open for a period of 20 days after April
18, 1949 and may be accepted at any time within such 2Gr-days period.
To the extent that bonds may be purchased in the open market within
18 days after April 18, 1949, at prices less than the prices at which
bonds have been tendered, such tenders shall not be accepted and ta
such extent bonds may he purchased in the open market during such
18-day period, Notice of acceptance of tenders will be meiled by the
trustee during the 20-day period after April 18, 1949, and the bonds
so accepted must be received by it within 10 days after the date of
acceptance by the trustee,—V, 168, p, 252,

Market Basket, Pasadena, Calif. — Stock Offered —-
Bateman, Eichler & Co., First California Co., William R.
Staats Co. and Lester & Co., Los Angeles, on March 24
offered 18,000 shares of $1 dividend cumulative preferred
stock, series C - (par $15) at $16.50 per share plus div.
- Proceeds will be used for additional working capital. ;

INCOME STATEMENT FOR, CALENDAR YEARS -

1948 - 1947 i

- 520,602,089 $15,641,040
368,742 334,491 -
232,490
$1.27

Net sales

Net profit after taxes
No. of common shares G
Earned per share (after preferred dividends)...
—V. 169, p. 1335.

227,502,
$1.29

' Masenite Corp. (& Subs.)—Quarterly Earnings Decline .
Period Ended Feb. 28—  1949—3 Mos.—1948 1949—6 Mos.—1648
Net profit after charges i

and taxes __ -~ 181,146,167 $1,798.139 $2,748.404 $3,271,220 .
“Earnings per com, sh.. $1.76 $3.00 $4.40 $5.46

“Based on the average number of common shares outstanding in *
the three and six months ended Feh, 28, 1949, and on 600,000 shares
in the corresponding pericds last year.

tIncluded two months’ earnings of the recently acquired subsidiary,
Marsh Wall Products, Inc., and dividends of $224,120, after provision
for income taxes, from foreign affiliated companies. No dividends '
were ' received from foreign affiliates in the corresponding quarter of
1948. v

As a result of-the acquisition of Marsh Wall Products, 675,276 shares
of Masonite common stock are now outstanding.

Consolidated net sales for the quarter ended Feb, 28, 1949 totaled
$17,911,083, comparcd with $9,432,247 in the corresponding period a
year earlier.—V, 169, p. 1335,

Mathieson Chemical Corp.—Acquisition of Properties
Effected"April 17—

At the! stockholders' annual meeting held March 29, Thomas S.
Nichols, President and Chairman’ of the ‘board, advised that Mathieson
would take over the operations of Standard Wholesale Phosphawe & -
Acid Works, Inc., and Southern Acid & Sulphur Co,, Inc., un Apuii 1.
On .that day, the transfer of stock by which Mathieson acquires the
assets of these companies, was effected. ;

It has been decided, Mr, Nichols-stated, to discontinue the names -
of both of the acquired companies immediately and to conduct all
activities in the name of Mathieson Chemical Corp.—V. 169, p. 1228,

; Mengel Co.—New African Contract—

Alvin A, Voit, President, on March 29 announced that an arrange-
ment. had been enteved into with the Gliksten enterprises, London,
England, largest lumber, plywood and veneer interest in the British
Empire, for mutual development of their large African timber prop-
erties,

Under this arrangement, the African logging and sawmill operstions
of The Mengel Co. are to be conducted by Gliksten (West Africa)
Ltpld, a wholly owned subsidiary of J. Gliksten & Son, Ltd. Mr. Voit
said:

““In order to put this portion of the arrangement into operation,
our logging equipment in Africa has been sold to Gliksten and rental
arrangements -covering . the sawmill have . been entered into. The
African veneer mill .(approaching completion of the initial phase)
will be operated by us. ;

“We are accorded preference as to logs produced fronr hoth the
Gliksten and the Mengel timber concessions, and as to lumber from
the Gliksten operated sawmill, Gliksten also commits itself to deliver,
on a favorable basis, materials from certain of its other operations.

- “Under this arrangement we- will receive materials for our plywood
and. furniture operations-in the United States on a preferential and
presumably low-cost basis and in consideration thereof we permib
:he use of our African sawmill to the advantage of the Gliksten in-
erests,

""‘We believe the African operation will yield a reasonable return
upon investment and still provide materials for plywood and furniture
manufacture in the United States at prices that should help to muake
the American operations competitive under any conditions, ‘This
means that normally the plywood and furniture operations should
vield a ‘higher rate of profit than would bhe the case without the
-African integration.”—V, 169, p. 1335, .

Merritt-Chapman & Scott Corp.~Proxy Contest—

“An entire new slate of ‘directors will be presented to the stock-.
holders on April 4 by an independent stockholders' ‘committee who %
is soliciting proxies for ‘their.elections. The nominees propesed by
the committee are: Rear Admiral Carl Henry Cotter, U.S.N, (retired),
Sol P. Fink, Paul H. Hershey, Louis' F. Hewett, Richard C. Hollyday,
Willilam H, Kasten, Jess Larson, Edward D. Mitchell, Chas., H. Sell,
D, Mallory Stephens, William B. Thompson, Dr. Irving R. Tabershaw
and Louis E. Wolfson.

The management's slate includes the present directors, with the
exception of- Mr. Fink' whose name has been replaced by that of
Hubert F. O'Brien. °

It was stated that if the committe’s nominees are elected ts the
board, Admiral Cotter will be elected President of this company. He
is . presently - Vice-President of Blythe Brothers Co., an engineering
and contracting organization of Charlotte, S. C.

The committee is comprised of: Mr. Fink, 1186 Broadway, New
York, N. Y., ag Chairman; Charles Baten, Paul H, Hershey, J. Radley
Metzer, Philip Pittluck and Samuel Wallach, with Guggenheimer &
Untermyer, 30 Pine Street, New York, N. Y., as counsel.—V. 168, p. 347.

Midland Valley RR.—Earnings—
February— 1949 1948
Gross from railway $151,664 - $159,957
Net from railway_. 5 45,462 55,775
Net ry. oper, income__. 17,966 25,100

From Jan, 1—
Gross from rajlway._ ...
Net from railway._.___
Net ry. oper, income___

—V. 169, p. 1115,

1947
$148,253

57,531

30,571

1946
$117,731 -
36,840
18,704

312,724
95,205
28,156

348,755
134,346
53,528

302,932
121,845
57,192
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Minneapolis (Minn,) Gas Co.—Registers With SEC—

The company on March 30 filed a registration statement with the
SEC covering 109,039 shares (§1 par) common stock, to be offered
ctockholders at rate of one additional share for each 10 shares held,
The names of the underwriters will be supplied by amendment. Pro-
ceeds will be used to pay off $750,000 of bank loans and to finance
additions to its utility properties.—V. 168, p. 1905.

Minneapolis-Moline Co.—Initial Distributions Declared

The directors on March 26 declared initial cash dividends of $1.37%2
per share on the $5.50 cumulative first preferred stock, 37% cents per
share on the $1.50 cumulative convertible second preferred stock and
30 cents per share on the common stock, all payable May 15 to holders
of! record April 22. These distributions will, be made"also on’ unex-
changed shares of Minneapolis-Moline Power Implement Co. preferred
and common stock outstanding on the record date except in the case of
holders who have effectively dissented from the merger.—V. 169, p. 907.

Minneapolis St. Paul & Sault Ste. Marie Ry.—Earnings
February— 1949 1948 1947 1946
Gross. from railway._.. $1,944,219 $2,101,347 $1,885,710 §1,585.568
Net from railway #385,025 2319,899 *46,108 ¥216,676
Net ry. opel.sincome... °618,978 #554,979 #253,850 *346,806

From Jan. 1—
Gross  from railway.__.
Net from railway “666,977
, Net ry. oper. income.__. *1,143,178
»Deficit.—V. 169, p. 1115,

3,609,177
*65,763
#365,539

4,182,249 4,439,040
©524,334

*951,545

4,049,624
59,845
*308,333

Mississippi Power Co.—Bids:for Purchase of Bonds—

The company is inviting sealed, written proposals for the purchase
from it of $2,000,000 first mtge. bonds.. Such proposals are to .be
presented t» ‘the company, at the office of the -service company,
Commonwealth & Southern Corp. (New York), 20 Pine St., New York,
before 11 a.m. 1EST), on April 11.—V. 169, p. 1336.

Mississippi River Fuel Corp.—Registers With SEC—

The corporation March 30 filed with the SEC a registration state-
ment cover.ng issuance of 327,610 additional common shares, These
are to be offcred to common steckholders of record April 12, through
subscription rights, in the ratio ‘of one new share for each two
sRares held. R.ghts will expire May 2, 1949. The -subscription price
will be specified later in an amendment ‘to the registration statement.
Uhion Securities Corp.-is named as principal underwriter.

Proceeds from the stock offering, together. with about $5,150,000
balance rema.n.ng from the recent sale of $20,000,000 mortgage bonds
after repayment of notes, will be applied to financing expansion of
the company’s pipe line system te bring- delivery , capacity to 266
million cubic feet a day, from 175 million feet' a day at .present.
. THe management anticipates that the remainder of the funds needed
to completza the expansion program now under way will be obtained
through serial bank loans,

Froviding that earnings and general  economic conditions justify
sueh a policy, the. management of the corporation proposes to maintain
dividends on the enlarged stock capitalization at the '45-cent per
share quarterly. rate which is to take effect with the payment being
made today. Payments last year totaled $1.75 a share, consisting of
regular 37'2c quarterly payments, plus a 25-cent per share extra
o Dec. 31. }

1948 ‘earnings totaled $2,289,767, and with higher gas rates now
in.effect net income for this year should be somewhat higher. Reduc-
tion in per share earnings resulting from the issuance of additional
common stock should only be temporary, and is expected to be
offset. by utilization of the new facilities in 1950.

Coincident with announcing the rights offering, corporation revealed
that it has elected to its board of directors George F. Bennett, Vice-
President of State Street Investment Corp., Boston, and Philip H.
Cooney, Financial V.ce-President of Insurance Co. of North America
aixd affiliated companies, .

State Street Investment Corp., Harvard University and:Insurance
Co. of North America are three of the 17. institutional investors which
ccquired early this year all of the 199.512 shares of Mississippi River

uel Corp. common stock previously owned by Columbian Cdrbon Co.
and United Carbon Co.—V, 169, p. 1229,

Missouri-Kansas & Texas RR.—Reduction of Claim
Against Subsidiary Sought— ; ;

A petition was filed March 24 with the ICC seeking a reduction of
$1(590,100 in the claim of the Missouri Pacific RR. against its sub-
sidlary, New Orleans, Texas & Mexico Ry, from $18,091,681 to $16,-
581,581. The petition was submitted jointly by counsel for the pro-
teciive committee for holders of Missouri Pacific 5% % secured serial
go}d'bonds and by counsel for John Speed Elliott, a bondholder, acting
in“his own behalf. The bonds, of which $11,245,000 are“publicly held,
ave secured by pledge of 121,460 shares of capital ‘stock of New
Orleans, Texas & Mexico, or approximately 827 of the total issued.
Putuey, Twombly, Hall & Skidmore of New York City, is counsel for the
protéctive committee and Oliver & Donnally of New: York City is coun-
sel for Mr. Elliott. Both railroads have been in bankruptcy since 1933.
A rcorganization plan proposed by an ICC examiner and recommending
merger of the two railroads is under consideration by the commission.

The petition stated that the treatment proposed in the reorganiza-
tion plan for the stock of New Orleans, Texas & Pacific and for the
Miszouri- Puc'fic secured serial bonds, is “‘predicated on, .among other
thiings, the existence and amount of said claim.” The claim consists
0t1$10,565,227 principal, representing advances by the Missouri Pacific,
aml accrued interest of $7,526,454. Interest on the claim has been
#cerued by New Orleans, Texas & Mexico at the rate of 5% % annually
omall of the principal except $400,000, on which the interest rate was
Gor annuelly.

The petition called attention to the fact that in 1946 the rate of
interest paid by Missouri Pacific on loans of $25,984,800 from the
Rcconstruction Finance Corp, and J. P. Morgan & Co., Incorporated
was veduced retroactively from 6% to 4% annually for the period from
April 1, 1933 to the date of payment of the loans, an interest sav-
ings of about $7,684,340 and asserted that,‘as a matter of law and
equity, the benefit of interest savings obthitld by the parent Missouri
Pac'tic must be made available to the subkgidary and the former can-
not be permitted to profit at the expe the latter.”
Thompson, as trustee for both Missouri Paci aid New Orleans, Texas
& Mexjco, is under a duty to make available to New Orleans, Texas
& Mexico its share of the benetits ol this reduced interest rate, the
petiiioners said.—V. 169, p..1336. ’

Missouri Pacific RR.—Equipment Trust Certificates
Offered—Salomon Bros. & Hutzler and associates on
March 31 offered $4,320,000 2% % equipment trust cer-
tificates, ‘series LL, at prices to yield from 1.45% to

2.75%, according to maturity. Associated in the offering .

are Drexel & Co.; Union Securities Corp., and Stroud
& Co. Inc.

The issue was awarded March 30 on a bid of 99.511, a net interest '

cosL of -about 2.561%. Other bids received for the certificates -at the

sale for 2Y2s were: White, Weld & Co., 99.11; Halsey, Stuart & Co. Inc., -

99:07. =
Harris, Hall & Co. (Inc.) bid 99.2055 and Kidder, Peabody & Co.
bidt 99.10, both for the certificates as 2%ss. - ! C
A‘.’Tﬂe losertig:;tes to ‘be issued.under the Philadelphia ‘plan are dated
pI 5 , and will mature - $288,000 each April 2§ 1950~
1954.—V. 169, p.-1336. “ 5 T

‘Mohawk Carpet Mills, Inc. — Annual Report—Howard
L. Shuttleworth, President, on Feb. 14 said in part:

For some time past we have felt the need for facilities for the manu-
facture of felted rug and carpet padding. “After investigation of the
manufacturing facilities already in this field, we purchased, in Sep-

tember, the business of .Charles Lachman-Co., Inc., of Phoenixville, Pa., -

w well -establiched manufacturer of these products, which will continue
to’ function as heretofore, under the .guidance. of Charles Lachman
an<d as a wholly owned subsidiary of Mohawk Carpet Mills, Inc. ’

I addition to the foregoing purchase of the Charles Lachman Co.,
Inci, the company has expended during 1948 the sum of $2,470,000

Guy A.-

in the. purchase of new . machinery and - productive equipment and
substantial . additional. expenditures will be made in 1949, -

COMPARATIVE INCOME ACCOUNT

Years Ended Dec. 31—
Sales (net)
Interest and other iiscellaneous income (net)-

1948 1947
$61,730,813 $46,878,613
201,880 84,077

$46,962,690
36,705,951
5,523,013
2,000,000

$61,932,693
47,640,282
7,249,466
2,870,000

Total income
*Cost of manufacturing merchandise sold.._.__
tSeiling, general, admin. and other expenses
Prov. for Federal and State income taxes

$4,172,945 $2,733,726

1,593,000
$7.86

' Net income ...
Dividends declared
Earnings per share.

*Includes depreciation of_._-
tIncludes depreciation ‘of.__.

474,449 441,566
24,755 19,117

BALANCE SHEET, AS OF DEC. 31, 1948

ASSETS—Cash in banks and on. hand, $3,369,754; accounts receiv-
able—trade (less provision for possible losses), $3,819,414; other ac-
counts receivable, $174,724; inventories of raw materials, goods. in
process, finished ‘goods and 'supplies, $14,790,875; prepaid expenses,
$850,948; notes receivable (non-current), $492,128; investments and
advances, $1,601,464; property, plant and equipment (after deprecia-
tion of $11,227,358), $7,452,886; total, $32,552,193.

LIABILITIES—Accounts payable (trade), $1,533,775; other. accounts
payable, $1,729,434; dividend payable Jan. 10, 1949, $531,000; Federal
and State income taxes, $2,986,712; other accrued taxes, $94,817; other
accruals, wages, etc.,, $571,668; capital stock (par $20), $10,620,000;
ca)‘J’iCall gurplus,OG$567,582; earned surplus, $13,917,205; total, $32,552,193,
—V. 169, p. 806.

- Monsanto Chemical Co.—New Vice-Pres. of Unit—

Philip A. Singleton, Manager of this company’s Washington, D, C.
office, has been named Vice-President of New England Alcohol Co.,
of Boston, a subsidiary. |

Mr. Singleton will be in charge of operations of the Alcohol com-
pany until the return of Dr. L. A. Pratt, of Winchester, Mass.,
President and General Manager of that concern, who is ill, Mr. Single-
ton took over his new duties April 1.—V. 169, pp. 1229 and 1336,

Montaup Electric Co.—Note Issue—.

The company has received SEC authorization to issue and sell, from
time to time, not in excess of $4,000,000 of unsecured  promissory
notes, - the proceeds of which would be used to prepay $740,000 of
outstanding 2% % short-term bank notes and to finance construction
requirements ‘through March 31, 1950. The -new notes. will bear
interest at 2% % per annum, mature not later than one year less
one day after issuance, and will be issued to The First National Bank
of Boston.—V. 169, p. 1229.

Montgomery. Chiropractic Hospital, Inc., Norristown,
Pa.—Stock Offered—Buckley Brothers, Philadelphia, on
March 30 offered 90,000 shares of common stock ($1 par
value) at $2.50 per share. Of the shares offered 20,000
are being sold on behalf of existing stockholders.

The net proceeds of the 70,000 shares being sold for the hospital
will be $140,000 if all the shares being offered are sold, The hospital
intends to apply the. proceeds as received to improvements to the
property, X-ray, chemical laboratory, hacteriological laboratory, ete.,
and working capital.

The capitalization as of Feb, 19, 1949, is as follows:

Authorized |
Mortgage ! $50,000
Common stock (par $1) 250,000 shs: #120,000 shs.

*To be outstanding if the securities being currently. offered are sold.

The names of the directors of the corporation are ras - follows:
Merri C. Mollier (President), Chester A, Helsel, x Vice-President),
Edward C. Hill (Vice-President), J. Raymond Christy;.Jr., (Secretary),
Robert F. Ramey (Treasurer), Elam A. Fidler, Walter Hobson.—
V. 169, p. 605,

Outstanding

Montgomery Ward & Co., Inc.—Annual Meeting—

The. stockholders at their annual meeting scheduled for April 22
will elect four directors, three for terms of three years each and
one for a term of one year to fill a vacancy, An amendment to the
by-laws adopted Feb, 25, 1949, reduced the number of directors from
12 to 9, divided, into three classes of three directors each, In connec-

tion with this amendment Donald R. McLennan, Jr. whose .term of

office was to expire in 1951, resigned as director, but is a nominee for
reelection for the one-year term.

The company has two classes of voting stock, of which the following
shares .are. outstanding: common stock, 6,502,378 shares; class
stock, 201,554 shares. Each outstanding share is entitled to one
vote. In. the election of directors.each shareholder -will have cumu-
lative voting rights entitling him to cast four votes for each share
of common or class ‘A" stock owned by him. He may cast .all of
such total votes in favor of one candidate or may divide them between
nominees in any way he desires,

Only shareholders of record March 14, 1949, will be entitled to vote.

Nominees for reelection for term expiring at annual meeting in 1952
are: Sewell L. Avery (Chairman of the board of directors of this com-
pany, also Chairman of the board of the United States' Gypsum Co.,
Chicago); Philip R. Clarke (President, City National Bank & Trust
Co. of Chicago), and David A. Crawford (President, Pullman Inc.,
Chicago). \

Lawrence A, Appley, a director and Vice-President of this company,
resigned effective June 20, 1948; -Wilbur H. Narton, a director and
President, resigned June 10, 1948; and Arthur C. Romer, a director,
Vice-President and Treasurer, resigned as Treasurer Oct. 29, 1948, and
as a director Feb. 23, 1949.—V. 169, p. 1336.

(John) Morrell & Co.—Partial Redemption—
The company has called for redemption .on May 1, next. through

May 1, 1958 at 100 and interest, Payment will be made at The
National Bank.of Chicago, trustee, Chicago, Ill.—V. 169, p. 380.
2 .

operation of the sinking fund, $500,000 of 15-year 3% debentu%mxed charges

Mountain States Power Co.—To S#ll Bonds Privately
—To Sell Common Stock—

The company is proposing to sell $2,000,000 of new first mortgage
bonds to two insurance companies within the next month.

On March 18 company filed. a registration statement with the SEC
covering 50.770 shares of common stock to be distributed by a ‘group

of underwriters headed. by 'Merrill Lynch, Pierce, Fenner & .Beane...

The offering price has not yet been determined. The company expects
that the registration statement .will -become effective -on. or -about
April 6 and that the stock will be offered by the Merrill Lynch' firm
and a group of selected underwriters immeaiately thereafter,

Company, which - provides 117' communities  in Oregon, Wyoming,"

Montana, Idaho, ‘and Washington - with. electric - service, expended
$4,667,000 for additions and. improvements to property and equipment
in 1948 according to 2 report just released by Z. E. Merrill, President.
Approximately 75% of this amount covered the  cost. of. improving

and extending transmission ‘and’ distribution fac:lidles used inserving:

its 98,000 electric customers,

RESULTS. FOR ‘CALENDAR: YEARS

s 1943 -
Gross- earnings 5
Net income
Earnings per common: share
—V, 169, p. 1336. °
Murphy : Ranch- Mutual - Water- Co.,- Whittier, Calif.—
TFiles With SEC— CoL .

The company on March 21 f'led a letter of notification with-the

1947

1,334,000
$4.69

1,223,000

SEC covering. 1,118 shares of "common: stock to be sold. at $9.18 per*

share. Underwriter, San -Gabriel. (Calif.) Devélopment Co.

Proceeds
~will be used for capital additions and extensions. .

1,593,000 -
$

$9,885,000 .$3,440,000-
-$4.40 .

National Dairy Products Corp.—Group Insurance Plan

Life insurance ' coverage totaling about $120,000{000 will ‘be made
available to the more than 45,000 employees of this corporation n‘nd
its subsidiaries, L, A, Van Bomel, President, announced on March 23.

Under the group insurance plan, employees cm:rled in: 1943 a]n
aggregate. of $80,580,000 in' life insurance and $660,000 of ?ver‘knv
coverage for accident and sickness. insurance. Under the xevls.zt‘ll
plan this - coverage is ‘cxpected to increase to $120.000,080 -for l.x{
_insurance and $1,100,000 for accident and sickness insurande-—V: 169,
p. 1337.

National Distillers Products Corp.—To Sell Debentures
The . company is reported ~planning to make a public offering in
the near future of $40,000,000 25-year debentures, the proceeds to
replace a 25-year 2% % bank loan, die serially next year, and ' to
reimburse its treasury for funds being spent on company’s new chemical -
plant. This new $10,060,000 plant is being constructed for the manu-
facture of sodium and. chlorine, following contract arrangements with
E, I. duPont de Nemours for licenses to processes lnvglved and for
engineering and technical assistance. Underwriters, it is understood,
will be Glore, Forgan & Co. and Harriman Ripley & Co., Inc.—V. 169,

p. 1337.

National Tank Co.—Quarterly Cash Dividend Increased

The directors on March 29 declared a quarterly dividend of‘37'/z
cents per share on the capital stock, payable April 29 to holders’ of
record April 15, This compares with 25 cents per share paid-on Jan. 31,
this year, and in each quarter during 1948. A 507% stock distribution
was also made on Nov. 30, 1948.-—V. 168, p. 2686.

(The) Nesbett Fund, Inc.—Earnings; Etc.—
Quarters Ended Feb. 28— 1949
Total income $7,568
Expenses ol 1,037
Provision for Federal income taxes 150

*Net income __ $6,381 $3,962
Dividends paid 4,620 3,659

*Exclusive of security losses, which in 1949 amounted to $4,467, and
in 1948 to $3,632. ¥ .

COMPARATIVE BALANCE SHEET FEBiS%%

1948
$4,986

. 1948

ASSETS— 2
$329,150

tInvestments (at

Cash

Current receivables for securities sold & capital
stock - subscribed

Dividends receivable and interest accrued.-

Deferred charges

Total $428,636 $346,187

LIABILITIES—
Payable for securities purchased. ... A________
Accrued expenses ...
*Net assets 2

$4,559
1,151
1422,926

345,146

Total = $428,636 $346,187
" sApplicable to 48,493 $1 par shares in '1949 and 39,475 shares in
1948, tCost .$435,980 in 1949 and $363,670 in 1948,  iEquivalent to
$8.72 per share.—V, 169, p. 111. i

New England Gas & Electric Association—Output—

For the week ended March 25, the Association reports electric ousla
put of 14,265,278 kwh. This is a decrease of 337,810 kwh,, or 2.31%
below production of 14,603,088 kwh, for the corresponding week &
ear ago,
yv Gas goutput for the March 25 week is reported at 220,280,000 cu. ft.
This is an increase of 32,141,000 cu. ft., or 17.087% above production
of 188,139,000 cu. ft. for the:‘ corresponding week -a year ago.—
V. 169, p. 1337, /

New England Telephone & Telegraph Co.—Calls Bonds

All of the outstanding first mortgage 30-year 5% gold bonds, series
A, due June 1, 1952, have been called for redemption on June 1, next,
at 100 and interest. Payment will be made at The First National
Bank of Boston, trustee, 45 Milk Street, Boston, Mass., or, at they
option of the holder, at The New York Trust Co., 100 Broadway,
New York, N. Y.—V, 169, p. 1337.

New Orleans & Northeastern RR.—Earnings—

. February— 1949 1948 1947 -
Gross from railway..-- $728,902 $954,984 $778,909
Net from railway...... 260,685 401,529 270,537
Net_ry. oper. income._._ 106,490 171,833 108,596

From Jan. 1—
Gross from railway__._
Net from railway. .. ..
Net ry. oper, income___
—V. 169, p. 1010,

1946
$656,051
242,860
94,422

1,640,806
604,508
251,363

1,402,553
537,875
199,460

1,628,470
652,444
269,311

2,045,040
911,003
404,549

New York Central RR.—Earnings—
(Including All Leased Lines)
Period End. Feb, 28— 1949—Month—1948 1949—2 Mos.—1948
Railway oper. revenues- $57,516,696 $55,275,240$119,051,8135114,600,094
Railway oper. expenses.. 48,763,742 = 50,309,402 102,189,261 105,232,077

$8,752,954 $9,368,017
4,201,824 9,401,305
1,477,185 4,949,447

$4,767,636 1$4,982,735
4,639,698 6,859,263

$4,965,838$16,862,552
5,334,840 8,945,527
2,265,383 3,149,389

, Net rev. from ry. oper.
*Railway tax accruals..
Equip. & jt. facil. rents

$3,073,945
1,910,152

1$2,624,385
5,114,951

Net ry. oper. income.__
Other income

Total - income $4,984,097 $2,490,566  $9,407,334 $1,876,528
Miscell. deductions from
income 310,902

6,946,170

$2,150,262 185,301,475
286,108 256,315 -

331,144
6,846,859

152,777
3,475,991

159,585
3,419,394

$1,355,329 1$1,088,413
137,364 135,873

Net income.
“Includes Fed. inc. taxes

tDeficit.—V. 169, p. 1338.

: New York New Haven & Hartford RR.—Feb. Earnings

Net income of $112,327 was earned by this company in February,
which compares with deficit of $1,494,757 reported in February, 1943.

In February this year; railway operations:.resulted- in a .deficit of
$29,405, which included snow removal cost of $112,676. Of the deficit:
of $1,706,584 from railway operations in 1948, $952,966 was due lo
snow removal costs.

Income from other sources, including building rentals in the Grand
Central Terminal area, as well as from ‘dividends and. interest,
amounted to $141,732 in February of this year, the statement shows,
as compared’ with incomre: of $211,827 from the same sources in Feb=-
ruary -of 1948.

‘Detail of comparisons of results in February this year with those
of the same month in° 1948 showed a decreasc in operating revenue of
$1,494,319. It was pointed out, however, that February of 1943 in-’
cluded an .additional business day. ’

Traffic revenue received in February this-year show freight revenue
decreased 7.5% and passenger revenue decreased 16.2%: despite higher
rates obtained this year. Comparisons of “freight  volume - showed 2
decrease -of 17.7% and a decrease of 20.39 in passenger -volume.

The ‘ratio of operating revenues to operating expenses .in' February.
this :;;ear was 8.4 as compared with 91.6 in February 1948.—V. 169,
p. 1338. . g %

- Noma Electric Corp.—New Treasurer Appointed—

Fred A, Schwartzstein 'has been appointed Controller and Assistant’
* Treasurer, succeeding ‘James A, Marohn, who has ‘been' appointed
Treasurer.—v. 169, p. 1116, ¢

(Cdntinued on page 50)
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‘Range for Previous
Year 1948
Lowest Highest

$ per share  $ per share

63% Oct 79% Jan

76 Dec

2% Dec

44% Dec

14% Feb
Dec
Dec
Feb
Dec
Nov
Nov
Dec
Nov
Dec .
Feb
Dec
Dec
Dec
Mar
Dec

Lowest
$ pershare

68%2Jan 5

44% Jan 4
17Y2 Feb 10
35 Jan 5§
-27% Mar 28
14% Feb 5
18% Jan 3
97Y2 Mar 9
3 Jan 3
13% Feb 15
65 Jan 17
2Ys Feb 25
40% Feb 25
64% Jan 24
23% Feb 11
100%2 Jan 11
9212 Feb 11
7% Mar 15
174 “Mar 28
16% Mar 28
25% Jan 3
25% Feb 25
83% Jan 8
25Ys Feb .25
. 1Y% Jan 3
26% Jan 3
Jan 3

39 Feb 17
89% Feb 7
34%iJan 3
6% Jan 3
51 'Jan 4
20% Jan . 3
62%; Jan 19
8% Mar 25
30% Mar 23
100% Feb 25
7% Feb 24
3 Jan 3
81 Jan .3
172% Mar 17
27  Mar 2
70Ys Mar 26
20% Feb 1
106% Mar 15
39% Feb 15
15Ys Feb 8
15Y Feb 11
79% Jan 18
35% Feb 8
99 Jan 3
29% Jan 3

4% Feb 28
15% Feb 24
13% Jan' ' 5

1% Jan 4
44 Jan 3

6% Jan 3
38%2 Jan 3
35 Mar2l
3% Jan 3
Jan 47 Jan 3
Feb 26% May 24Y, Jan 5
Dec 8% May
Dec 92 Jan
Feb - 15% Jun
Jan 19 Jun
Dec 26% Jun
Feb ' 108 Jun

41% July
22% Dec
27% May
108 May
4% May
21% May
80% Jun
4% May
58% Oct
75 May
34 May
109 May

198 . : May
21% Jan
34% May

Feb 37% May

91, Jun

Dec 42% May

Dec 98  Jun

31% Oct

Dec
Dec

Nov.

49% May

7% May
19% Oct
19~ Apr

4%, May
89% Jan
14% Jun
77% Jan
Dec 43% May
Dec 7% Jan
Jun 53

Sep
Dec
Dec
Nov

15% Mar 1
15Y Feb 26
88 Mar 5

Range for Previous
Year 1948
Lowest Highest
$ per share 8 per share
12% Nov 21% May
2% Dec 94% Jun
6 Dec 10% May
24Y; Mar 35 July
93 Dec
5% Dec
29  Feb:
6% Feb
80% Nov
69%4 Nov
12% Feb
1622 Nov

Lowest
$ per share
12% Feb 11

23% Mar 11
96% Jan 4

83% Feb 11
70% Feb 10
127 Mar 4
169 Mar 31
63 Dec 6% Mar 8
16% Feb 23% Jan 4
38  Sep 38 - Feb 11
46% Feb 47% Feb 25
139  Mar 142 Feb-11
31 Mar 34% Jan 5
Nov 130 Jan 3

23% Feb 24
21% Jan 6
9. Mar 21

, '31% Feb 25
121Y; Mar 28
X167 Feb 28

143 Jan 17
60Y% Jan 3
135 Jan 3
. 53Y; Mar 4
115% Nov 117% Mar 25
6% Dec 6% Jan 3
X337 Nov 28  Mar 23
90  Dec 1 83 Mar 31
76% Mar 70% Mar 31
x5% Dec 5 Mar 16
51 ' Nov \
30% Feb 31
30 Feb 30Y% Mar 28
. 26% Oct 2512 Jan 3
98 Sep 99, Mar 29
46Y%s Mar 50%2 Feb 8
18Ys Feb 18% Feb 24
8 Mar
4 Dec 6% May
24 Nov 34% Jun 27 Jan 3

16% Dec 207 May

147% Mar ~ 158% Jun
54 Y, Mar
131 | Oct
46% Feb

Mar 28

52% Jan 14 =

Range Since Jan. 1
H

ighest
$ per share
48% Mar 17

"3% Jan 7
49%; Feb 9
19% Jan 6
41 Mar 30
30 Jan 26
19% Jan 6
22% Jan 21
100 Mar 30

3% Jan 11
15%2 Mar 3
70 Mar 4

2% Jan 6

287% Mar 30
81% Apr 1

31 Mar2L
3%Jan 6
43 Jan 31
103  Jan 20
40% Jan 25
10 Mar 30
63 Mar 390
242 Mar 31
66%4 Febh 14
10%s Mar 29
35 Jan 10
104 Jan 11
10% Jan
3% Jan
91% Jan
177  :Jan.
33% Jan
82 Jan
22% Mar 30
108% Feb 15
46Y: Mar 31
17 TFeb 18
17% Mar 21
87 Maril
42 Mar1ll
105 Mar12
367 Mar 31

6 Jan 6
17% Jan 17
17% Mar 30

2% Jan. 10
57% Jan 31

8% Mar 17
51 Jan 31
37Y% Feb 4

4Y, Jan 20
47% Jan 27
27  Mar29

6 Jan 7
75% Jan 24
12% Jan 7
17% Jan 24
187 Jan 20

102" Jan 20

Range Since Jan, 1

Highest

$ per share

137% Jan 8
79% Feb 5
* 7% Mar 14
30% Jan 19
101 = Feb 10
67 Jan 22
X34 Jan 3
10% Mar 29
90 Mar29
77 Mar 24
14% Jan 7
175 Feb 25
7% Jan 7
287 Mar 31
41% Feb 3
56% Jan 7
154% Jan 10
39 Mar 31
135  Mar 16
28 Jan 7
24Y> Mar 29
124 Jan 13
:37% Jan 10
126% Jan' 17
Jan 6

150% Jan 5
-68% Mar 23
145 Jan 24
63 Jan T
119% Feb 14

8% Mar 30
38% Feb 17

30% Jan 28

YEARLY RANGE OF SALE PRICES
—

STOCKS
NEW YORK STOCK
EXCHANGE -

Abbott Laboratories

Abraham & Straus__

ACF-Brill Motors Co..

Acme Steel Co—— .

Adams Express Co...

Adams-Millis Corp D
Addressograph-Multigraph Corp..10
Admiral COIp e 1

Corp
5%% preferred A.
$2.50 prior. conv preferred_No par
Allegheny Ludlum Steel Corp_No par
$4.50 conv preferred No par
Allegheny & West Ry 6% gtd__100
Allen Industries Inc. 1

Allied Mills Co Inc__
Allied Stores Corp common__No par
4% preferred __ 100

Allis-Chalmers Mfg common.No pur 3

3%%

Alpha Portland Cement._____No par
Amalgamated Leather Co com._.-1

8% convertible preferred 50
Amerada - Petroleum- Corp____No par

cony preferred

Amer Agricultural Chemical.No par .
-1

American Airlines common..

6% preferred
American Bosch Corp common____1

Amer Brake S8hoe Co com_. No par -
0

4% conv preferred. 0
American Broadcasting Co Inc...1
Amer Cable & Radio Corp_.__. i
American Can Co common..

7% preferted
American Car & Fdry com.___No par

7% preferred 100
American Chain & Cable_

5% non-cum preferred__..No par
American Chicle Co.____.._.] No par
American Colortype Co_. .- 10
American Crystal Sugar com.

4% % prior preferred.i...:.
American Cyanamid Co dom.

3%% conv preferred series A_ 100
American Distilling Co__________20

American Ei tic Tiling_, 1
American European Secur__._No par
American Export Lines Inc.

Amer & Foreign Power com__No par

$7 preferred .. _________ No par -

$7 2nd preferred A-
$6 preferred
American Hawaiian SS Co
American Hide & Leather com..__1
6% conv preferred-..______.50
American Home Products..
American Ice Co com.____
6% non-cum preferred.
American International Corp_No par
American Investment Co of Ill.__.1
American Locomotive common.__-1
7% preferred e 100

STOCKS
NEW YORK STOCK
- EXCHANGE
Par
Amer Mach & Pdy Co com___No par
'3.90% preferred 0
Amer Machine & Metals p
American Metal Co' Ltd com-No par
4% % preferred 100
American Mol 1
American News Co- No par
Amer Power & Light com._._No par
$6 preferred .........-_._Nopar
$5 preferred ._...._______Nopar
Amer Rad & 8t San’y com-..No par
7% preferred

Amer Ship Building Co..____No par
Am Smelt & Refg common__No par
7% preferred ___.
American Snuff Co
6% non-cum preferred..
Amerlcan Steel Foundries___No | par
American Stores Co.__..- -No par
American Stove Co No par
American Sugar Refg common.___10&
7% preferred __. 100
American Sumatra Tobacco

American Tel & Tel Co

American Tobacco ‘common._.
6% preferred

American Viscose Corp common_-M
5% preferred 100

Am Water Works Co Inc.

American Woolen common__No par
7% preferred 100
$4 cony prior preference_..No par

Amer Zing Lead & Smelt com-.._1
$5 prior conv preferred____

Anaconda Copper Mining_

Anaconda Wire & Cable.._-_No par

Anchor Hock Glass Corp com._.12.50
$4 preferred _ . _______ No par

Anderson, Clayton & Co____.__.

Anderson-Prichard Ofl Corp..

Andes Copper Mining______

A P W Products Co InCoove--_-..8

Archer- -Midland No par

Y2
*66

~No par

Stock Record «» New York Stock Exchange
DAILY RANGE OF PRICES

WEEKLY VOLUME OF TRADING

FOR EVERY LISTED ISSUE

LOW AND HIGH SBALE PRICES
Tuesday Wednesday
Mar. 29 Mar, 30
$ per share § per share
1% TT% 7% 1%
- =67 4 4
2% Y 2% 3% . d 3V
47% 48 484 48Y4
184 1834 18%
T a m o
8 i 8
16‘:'4 { 17Y 177,5
20Y%
*98
- 3%
#14%,
65%
2V,
43% 43%
“67
23%

23%
*102} 'z 104
*91% 95
e . Ve
174 174%
16% 16%
21 27
26% 26%
897
27%
80%

30%
3Ya
45
96 Vs 00
3512 5‘/1 | 35%
9% 9%
61% 62 ‘/z
23 22%
632 63Ys
92 Ve

31%

Saturday
Mar. 26

$ per share
172
74

Monday
Mar. 28

§ per share
T2
*66

174Y2 1747
28Yy 28Y%
0%z 70%

*43Y, 44V
*16%2 17
17% 17%
*82% 83Y%a
35
5%

*90 %

LOW AND HIGH BALE PRICES .

Baturday Monday
Mar, 26

$ per share

Tuesday
Mar, 26 Mar, 29

$ per share $ per share
12% 12% 13%
81 *78 80
6% 67
262
*100
6

ednesday
Mar, 30

$ per share
13V 13%
*78 80

28%
40%,
50%

149%
385

137
257
24%

978
36%

124 Y4
17%

146%

Sales for

the Week
Shares
2,900

l’rhhy
Apr. 1
3 per share
% 1%
*66 74
2%
47%
18Y;
42
28%
17%
21%
100
3%
15Y%
67
T 2%

24
102%
‘91’/1
1763/4

16%

27

26%
*87Ys

28%

81Y

30Y%
*3 Vs
¥38

Bales for
the Week

Shares

Mar. 31 Apr.1
$ per share $ per share

13 12%  13%
9 79

Se W 7
25% 267

#100% 101
*6

6%
33%  33%
9%

9%
8914  89Va
6% 6%
13 13%
©169% 172
TYa
28%
40%

26%

7
287
40Ys
48Y, 48%

*149%a 150
38 38Ya
®135 = 137
25%

67%
140%
53%
1172

29%

For footnotes see page 26.
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Monday, -April 4, 1949

NEW YORK STOCK RECORD

Lowest
$ per share
23% Nov
89 Dec
6% Dec
Dec
Feb
Jan
Nov
Dec

1212 Mar
98 Dec
87% Dec

Jan

Feb

Dec
Dec
Jan
Sep
Feb
Feb
Feb
Nov
Aug
Sep
Oct
Dec
Nov
Dec
Nov
Feb

Dec
9 - Nov

Lowest
8 per share
26Ys Dec

x13  Feb
Dec
Dec

4 Mar
% Nov
Dec
Dec
Dec
Dec
Nov
Feb
Nov
Aug
Dec
Nov

Range for Previous
Year 1948
Highest 7

$ per share
32%  Oct
101% Jun
16 Y5 May
106 Jan
56% Jun
99%; Jun

A115% July

18Y2 Jun
17% Aug
19 May
111  May
106 July
36 Jun

120% Sep
107% Jun
19%2 Jun
62 July
642 Dec
81 Dec
50% July
114 May
99  Jun
25% May
642 Apr
114 Jan
24% Jan

9%a May
16Y4 May
19 ~ Jan
19% Jan

T2 Oct
46 Jun

16%2 Jun
17V Jun
167 July
292 July
31% ‘Jun
80Y%2 May
59 May
28% Jun
45 Jun
45%; Dec
16% Mar
23%2 Jan
43% May
90 Jan
22% May
100  Jan

34% Apr
37% July
207/3 May

Jan

Jun

Jun

Jan

263 July

872 Mar

102Y4 July
30% May

37% May

39% Oct

139%; July
37Ya May

14% Jan

Range for Previous
Year 1948

Highest
$ per share
36% July
19% May
14% Sep
17Y%2 May
445 Julv
29% Apr
37% May
96 Jan
51  Jan
7% May
44% Jun
664 July

37% Jun
101% -Apr

23%4 8ep
12Yg July
33% Aug
99  Aug
23% Nov

24% May
124% July
11% May
75 July
40 Jun
90% Jun
217 May
43% Jun
24% Jun
97 Jun
Jun

88 Jan
1% Jun
10% July
114 Dec
15% Jun
89 Jan
4Y; May
277% July
105 July
85% Jun

40% Jun

x19% May
19% May
Mar 47% Dec

Range Since Jan. 1

Lowest
$ per chare
232 Feb 24

90 Jan
6% Feb 25

" 0% Feb 25

44 Feb 24
962 Mar 20
107% Mar 1
13% Mar 1
10% Mar 16
11% Feb 28
98'/2 Jan 17
87Y2 Apr 1
30%4 Feb

87Y> Feb
98Y> Feb
12 Feb
36 Feb
53 Feb
77  Feb
33%a Feb
106Y2 Feb
94% Jan
20 Jan
49 Mar
100 'Feb
x19% Feb

4%; Feb

13% Jan 3
10Y% Feb 24
8% Feb 24

16Y4 Feb 24
20 Feb 24
65 Mar 18
40 Mar 22
17Y4 Mar 23
37 ; Jan 11
399 Mar 4
9% Feb 15

r 23

4

25

r 26

5

8Yy Feb 7
,28% Mar 25
34 Jan 17
14Y; Mar 4
.10 Feb 14
14Y, Jan 28
92Ys Jan 8
313 Feb 11

7Y% Mar 28
,21% Feb 24
73% Jan 4
;93 Jan 5
23%3 Feb 11
'26Y4 Feb 25
30% Feb 24
132 . Mar 15
26%Jan 28

9% Feb 25

Highest
$ per share
27Y% Jan 26
95 Feb 3
7% Jan - 8
77% Jan 10
49% Jan 21
9% Feb 4
110% Jan 3
15Ys Jan 5
13%2 Jan 11
13% Jan 7
103 Jan 21
98%2 Jan 27
35%2 Mar 9

105% Jan 7
103%; Jan 24
15 Jan
47 Jan 7
67 Mar 18
94 Mar 18
39 Jan 7
109'% Feb 4
98% Jan 17
23% Apr 1
58 Jan 3
106 . Jan 7
20% Jan 4
6Ys Apr 1
15 Mar24
8 Jan 24
1755 Mar 10
’7‘/2 Jan 7
4455 Jan 10

14% Jan 15
12% Jan
11% Jan
22%2 Jan

25 Jan
70 Feb

47% Jan

17%4 Jan 20
37% Mar 29
91 Jan 24
20% Jan 8
75 .Feb 3

10% Jan 21
32Y, Feb 4
37 Mar30
16 Feb 1
13Y4 Jan 12
17 Feb 18
98 Mar 21
347 Mar 30
11 " Jan 7
24 Jan ‘5
78  Feb 15
97 Jan 21
263 Jan “17
307 Jan {7
337 Jan T
1367 Feb 4
3133 Mar 21
1155 Mar 11

Range Since Jan. 1

Lowest
$ per share

26% Feb 15
12Y4 Feb 24
8% Feb 25
11%, Feb 2'?

18% Feb 16

45 Feb 8
120 Feb 16

x8%s Feb 11
65 Feb 17
27 Feb 25
87% Jan. 6
12% Feb 15
31Yg Feb 23

147 Mar 10
81%4 Mar 28
74 Mar 2
77 Feb 10

7% Mar 25
74 Mar 31
3 Feb 7
19% Feb 26
100Y4 Feb 14
21% Feb 25

30 Feb 26
54 Jan 6
13 Mar 17
4Y> Feb 26
18 Feb 7
9% Jan 3
104‘/2 Jan 5
712 Jan 3

16 Y4Jan 8
11% Mar 4
.40% Jan 5

Highest
$ per share

30% Jan 12
14% Mar 30
12% Mar 18
137 Jan 8
403 Jan 7
25% Mar 30
27  Jan J8
64 Jan 12
32%2 Jan 5
18% Mar 30
‘41%, Jan 26
54 Jan 7
96 Mar 5
2% Jan 13
3533 Feb 17
8% Mar 30
4'7 /g Jan 10
% Mar 30

32 Jan 7

29
33
103

Jan 10
Jan 6
Feb 16

274 Mar 30,
10% Jan 21
31% Jan 10
98 Apr 1
21 . Feb 1

17% Mar 14
124 Mar 19,
994 Mar 30
69% Jan 31
34 Jan 13
91 Feb 17
15 Mar29
36 Jan 11
1834 Jan 17,
92  Feb 10
T77% Jan 25
77 Feb 10
16% Jan 7
8% Jan 26
121 Feb 4
s Jan 7
82 Feb 2
s Mar 30

24"/s Jan 27
104 “Jan 25
26% Jan 24

36% Jan 26
5633 Jan 22
1% Jan 17
5% Jan 6
22% Jan 10
12% Feb 4
109% Mar 21
.39% Jan 18

45 Jan 24

STOCKS
NEW YORK STOCK
EXCHANGE

Armco Steel Corp com

4% % conv preferred____
Armour’ & Co of Illinois com.--.5

$6 conv prior preferred....No par
Armstrong Cork Co, com.

$3.75 preferred

15
Artloom Carpet Co Inc
Associated ‘Dry Goods common._-1
6% 1st preferred 101
7% 2nd preferred._
Associates Investment Co..-

Atch Topeka & Santa Fe com-_100
5% mnon-cum preferred
ATF Inc

5% non-cum preferred
Atlantic Refining common.
4% conv preferred series
Preferred $3.75 senes B_.
Atlas Corp
Atlas Powder common
4% conv preferre
Atlas Tack Corp
Austin Nichols common._
Cony prior pfd ($1.20)
Autocar Co
Automatic Canteen Co of Amer._.5
Avco Mig Corp (The) common___3
$2.25 conv ‘preferred

B

Babbitt (B T) INCommeeommeee o |
Baldwin Locomotive Works..
Baltimore & Ohio common
4% mnon-cum preferred..————
Bangor & Aroostook common-__50
Conv 5% preferred
Barber Oil Corp (Delaware)..
Barker Brothers comman__
41, % preferred
Barnsdall Oil Co.__.
Bath Iron Works Corp
Bayuk Cigars Inc
Beatrice Foods Co common
3% % conv ptd A
Beaunit Mills, Inc_..____ 2.50
Beck Shoe (A S) 4% % pId__...,.IUO

Beech Aircraft Corp

_Beech Creek RR.

Beech-Nut Packlng Co.

Belding-Heminway

Bell Aircraft Corp

Bell & Howell Co common..
4Ya % vpreferred

Bendix Aviation .

Bendix Home App.

Beneticial Indus Loan com
Cum:pfd $3.25 ser of 1946_No par
Cum pfd $4 div ser of 1948_No par

Best & Co. 1

Best Foods

Bethlehem Steel (Del) com..

7% - preferred
Bigelow-Sanford Carpet.
Birmingham Electric Co..---No par

STOCKS
NEW YORK. STOCK
EXCHANGE
e Par
Black & Decker Mfg Co.
Blaw-Knox Co

Borden Co (The)-_-

Borg ~Warner Corp common .-
3% % preferred 100
Boston & Maine RR (assented). 100
Bower' Roller Bearing Co. 5

Braniff Airways Inc
Bréwing Corp of America

Briggs Manufacturing
Briggs & Stratton

$3.60 preferred -__.._....Nopar
Brunswick-Balke-Collender —_No par

Bucyrus-Erle Co common..

Budd (The) 'Co common..
$5 preferred

Buffalo Forge Co...

Buff Niag El Corp 3.60%

Bullard Co

Burlington Mills Corp common i
4% preferred
3% % "conv 2nd preferred
3% % preferred 100
Burroughs Adding Machine. .No par
Bush Terminal 1

Butte Copper & ZinC..cceawc-_.b
Byers Co (A M) common_..NO par

9% participating preferred-__100
Byron.Jackson CO ——.._....NOpar-

C

California Packing common-_No par‘

5% preferred _. . _-.-.
Callahan Zinc-Lead

Can Dry Ginger Ale com.
$4.25 conv preferred.....

428

Baturday
Mar. 26

$ per share
25% 25"/9 25%
92%

7
“71Y%

46
98Ys
*107 Y2
14V,
*0%

»19%
5 .
*14
“6Ya
“16Y4
6Ya

Monday
Mar. 28
$ per share

257

873

36Ya
14%
12%
16
100
RUSE
T8
23%
7642
962
24V,

128%,
Y2 3178

%
#132%2
29
11%s

Saturday
Mar. 26

$ per share
28Ys

16%s
#1222
87
. 6634
2275
*90
13%2
*32%2
15
8134

*24% .

*33%

*42%

134
297
11%s

Monday
-Mar. 28

$ per share

28Ys
13Y%
11%
12
38
237%
2434
58
26%

LOW AND HIGH SALE PRICES

Tuesday
Mar. 29

$ per share

26
92%

92%
1017~

LOW AND HIGH SALE PRICES

27
93Y2

93%
107
137
38
65
87
36%
109
98
22%
49V,
103

Tuesday
Mar, 29
$§ per share

#28 Vg
13%
1153
113%;

*335
24
24%;
57%s
26

175
46"u

28%

Wednesday
Mar, 30

$ ner share

$73%
96Ya
25Ya
X28Y2
32
133%
29%;
J11Ya

Wednesday
Mar, 30

$ per share
29,

28%%

#101%
26

Thursday
Mar. 31

$ per share

26%
93

Vs
T
46V
96%

tlo"?’

11%

Thursday
Mar. 51

$ per share

5983
14Ys

*19%2

16%
122
9%
66%
“28Y2
902
14%,

*43Y

29%
149,
1134
1248
38

25!
2612

Friday
Apr. 1
- 8 per share
.25%4 . 26%

Friday
Apr. 1
$ per share

29
14V,
1%
=117
*35
2433
2558
57%4
27
173%
397
46,
#9235
17
34%
8Ys
©40
8%
28
26

32
*100 ‘/2

Sales for
-the Week

Shares
20,600
160
18,200
1,900
1,400
3170
350
300
1,900
4,800
70

370
1,800

6,300
900
2,000
5,200
400
300
11,500
200

280
013,100
1,700
40
3,900
400

500

Bales for
the Week
Shares

500
6,700
12,000
700

14,500
3,200
250
200
4,000

For footnote:

© ndge 2R
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" NEW YORK STOCK RECORD

Range for Previous X STOCKS LOW AND HIGH BALE PRICES
Year 1948 Range Since Jan. 1 NEW YORK STOCK Saturday Monday Tuesday Wednesday Thursday Friday Bales for
Lowest Highest Lowest Highest EXCHANGE Mar, 26 Mar. z8 Mar. 29 Mar, 50 Mar. 31 Apr. 1 the Week
$ per share  $ per share $ per share $ per share i Par $ per share § per share $ per share $ per share $ per share $.per share Shares
11 Feb 18 May 12% Mar 23 ; Capital Admin class A common..._1 *12% 13%  *12% : 13 13% 13% “13 13, *12% . 131, 300
48% Apr 56 Aug 50 Mar 4 $3 preferred A___:..__ *52 b4 52 o b4 551 Y %52 . 54 *52 .54
3% Sep 8% Mar 5% Feb 23 2 .Capital Airlines Inc.._._. i LA 7% % 4 4. % TV 7 TVa | 7% TVa - MVa
100% Feb 110% Nov 100%, Mar 24 Carolina Clinch & Ohio Ry. 101 101Y, 100% 102V 103 103%s 103Y 103% 103%
26% Dec 32 July ' 26% Jan 17 29% Mar 29  Carolina Power & Light.__ 28, 28% 285 = a: 29% 287% 26% 287 28Y5
Dec 41% Jan 29% Mar 23 35% Jan 29°  Carpenter Steel Co..__ 5 *29% 30 299 “30 2 30 31% #30V2
Dec 19% May 12% Jan 4 14% Feb 2 . Carrier Corp .common.. 12% 13 12% ‘e 137 13% . 14 13%
Nov 43% Jan 30% Mar 4 33% Mar 28 Conv preferred 4% ser 533 337 334% ‘ V “83Y ®32Y;  34Y% £33
Mar 9 May 6  Feh 24 7% Jan 17 riers 3 "6 6l 6 ; Sy 6% T 6%,
Dec 52' Jun 32% Feb 14 #33%2  34Y, 34 % 35 k a4 34V
Feb 147Y2 July 131 Jan 11 ) 7% preferred 135 134, /2 P b #1342 3 136%
Nov 681> May 52Y% Feb 17 Caterpillar Tractor_._. No par 57 57 # 5T7% . 571
Feb 39% Jun 25  Mar 11 Celanese Corp of Amer com..No par 26 25% : 27V 27%
Feb 105 July 100% Jan 3 $4.75 1st preferred.. 102 *101% Y & g 101%
Feb 140 May 125 Feb 10 7% 2nd preferred._ 2 27
Feb 34% Jun 18Y> Mar 5
Dec 20% Jan 167 Mar 15 18% Jan
Dec 187 Feb 16 Mar 16 17 Jan
Feb 11Y% Sep 9'% Jan 3 1134 mar
Dec 12% Jun 37% Feb 9 "6 Jan
Dec 38% July 16% Mar 10 24%; Jan
Dec 844 Mar 6% Mar . 4 TV Jan. .
Nov 108  Jun - 104% Jan 3 110 = Mar Central Il Light 4% % pid.
Oct 83 May 81% Jan .3 84 .Jan Central NY Pr Corp 3.40% pfd.._1C0
Jan 397 Nov 21Y Feb 35% Jan iCentral RR of New Jersey 100
STy ‘11Y% Jan 1235 Mar Central & South West Corp com_5
Dec 15 May 9Ys Feb 113 Jan Central Violeta: Sugar Co.
11  Jun Y2 Jan 8Ya Mar 2 Century Ribbon Mills
28% Apr 17% Feb 21Y, Jan Cerro de Pasco Copper Corp
20 May 10%4 Feb 13%2 Jan Certain-teed Products.

Celotex Corp common.
5% preferred
Central Aguirre- Sugar Co.
Central Foundry Co. o
Central of Ga Ry Co vtc____No par
5% preferred series B vtc..__100
Central Hudson G & E Corp..No par

Rl R
SO I =IO =T I

=
©

33 Jan 24Y; Feb 27 Jan Chain ‘Belt COmmnimu il No par
26% Jun 20% Feb . 24% Jan Champion Paper & Fib com__No par
100% ¢Jan ar 97Y> Mar $4.50 preferred ...
15% Jun 7 8% Jan Checker Cab Mfg_.__
¢ 28Ys Jan
34%; Jan Cnesapeake & Ohio Ry .commo:
85 Feb 2% % convertible preferred.._100
5% Jan Chic & East 111 RR Co com._No par
1135 Jan Class AL il
11% Mar : Chicago Corp (The) 1
10% Jan Chicago Great West Ry Co com-
18% Jan 5% preferred__.__ 5
Jan 5 Y 10 Jan Chic Ind & Louis Ry
4 § 5%, Jan Class B
Mar X 5% F 8% Jan Chic Milw St Paul & P. vtc__No par 7 5 6 6 4 514
Apr ar 33%4 Jan Series A preferred vte_______100 * Y 74 1, 1 3 24
Dec 3 ; 15 Ja Chicago & Northwest com_._No par o 3 4 ¥ 3) 14V 139,
Dec 49% July & 36%4 Jan 5% preferred --100 3 LU 337,
Dec 40 May 29% Mar Chicago Pneumat Tool com._No par 3 . R 291,
49% Mar 57 - Jun 4 53 - Mar $3 convertible preéference_.No par 7 3 521,
2512 Feb 42Y, Sep g 347 Jan Chic Rock Is & Pac-RR Co._No par - l Vo 3 3114
45% Jan 7212 Oct i ar 74 - Jan Cony preferred series A______10! 73 : A 351/ 65V
10 July 15% Oct Feb 127% Feb Chicago Yellow Cab. £ 2 - 512

N
=

3 A -
=N PR P PR - PR g ]

X
—

14%2 Feb 193 May 14 Feb 16Y2 Jan Chickasha Cotton Oil_ *14Y; L Y, 1 ” 7 #1415

2% Nov 4% Apr 3% Mar -5V Jan Childs' Co common 1 3 3% A /s 3%

442 Oct 63% May 49 Feb 2 60 Jan 5Y2% preferred.. 3 0 3 51

31 Feb 42 Jun 32Y; Feb 36 Jan Chile Copper Co. : 21, ! ! / 4321,

50% Nov 65% Jun 51 - Jan - 58 -Jan Chrysler Corp. X 2V 1, / 525

23% Feb- (29% Jun 274 Jan 291 Jan Cincinnati Gas & Elee com s : R 5 Y, 3 1 @ 28V,

90 - Nov  101% May  97% Jan 103% Feb 4% preferrcd . \ 331019 3 Y. 1011

19% Nov 27 May  x20  Feb 24, Mar 17 Cincinnati Milling Machine Co___10 7 L y 4 ¥ p 2234

36% Jan 48Ys July 4215 Jan - 4873 Mar C I T Financial Corp___ N : 7 ) a7,

24% Dec 33  Jun 25 Jan 29V Jan ClLy dee oo auel_ <4

7% Dec 10 Jan 6% Feb 178 Jan City ‘Investing Co

6% Dec: ’ 80 Feb 82 Feb 5Y2% preferred.

15% Jan 16% Jan 18% Jan City Stores 3 5 5 y “17Y%

27% Mar 25Y; Mar 30%z Jan Clark Equipment Co__ : A ; 97
July 5 e Ao C € C &St Louis Ry Co com ‘ : #150
Jan 79  Mar 22 85 5% mon-cum preferred_. i w
Feb 36% Mar 21 42%; Jan Cleve Elec Illuminating com. ‘375 Y 3 ’ 3814

R % Mar 21 t1 - Mar - Rights® . .. _ . : K 1 1 9 7 > f /i |

Jan 111Y% Jun 109 Feb 16 = 1121 Feb $4.50 preferred a Ys Y #111 4 160

Nov 34'2 Apr 23 Feb 10 25% Jan 26  Cleve Giraph Bronze Co: com.. v : /s 1 3 233 h 1,000

Oct - 108% Jun 105 Jan. 11  105% Feb % preferred 4106 Popon 106 S

Nov- 78%2 May 70 © Mar 14 3 Feb Cleve & Pitts RR Co 7% gtd Vo ; E /o 270, #70Y, A s

Dec 472 May 39%, Jan 13 43  Jan 26 Special gtd 4% stoc. /o 42 $401; 401 #40% 5401, 49 10

Dec 18% Mar 12% Jan. 3 15Y; Jan 1 Climax Molybdenum.. < : / 7 E 5 145, 5 14 y 4,500

Nov 35% Jan 25'% Jan 3 3034 Jan Clinton Industries In 1 y 3 J 291, 20V, ¢ 5984 1,700

Dec 105 Jan © 4y Mar ‘1 55 Jan Clepay Corp-. . BY ; : - a; ; 514 § bls 5 1200

Dec 36% May 24> Mar 18 30% Feb \ 24Y / ; 2 /a 24% 247 y 4,700

Feb 147 July 138% Jan 8 140 Jan 7% preferred____.__: #138%, 14y 5 #138%2 140 #1381% 138Ys 138Y% 20

Dec 92'% May 75  Mar29 822 Jan 4% cum 2nd preferred... *74 i L& 7 “n4 76 o 76 w74 76 300

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 fop
‘ Lowest Highest Lowest Highest EXCHANGE Mar. 26 Mar. 28 Mar, 29 Mar. 30 - Mar, 31 Apr. 1 the Week
$ per share  § per share $ per share. +  § per share Par $ per share $ per share $§ per share 8 per share $ per share $ per share Shares
134%2 Dec 183 Jan  130% Feb 3 152 Jan 12 Coca-Cola Co (The) common.No par Vs 136V #135V5 136% 136% 13714 136% 137% 137% 137Y% 137% 137%
60% Dec 63% Jun . - 60% Jan 6 63  Feb 11 Class A No par - /o 621 6! 62 62 62 #6215 63 . 63
1332 July 1332 Jguly 1075 Jan 5 1075 Jan- 5 Coca-Cola Internat Corp_.._No par 4 s 1% P 21050 . X : ko
31 Dec 45% Jan 29% Feb 25 34Y> Mar 24 - Colgate-Palmolive-Peet com__No par 33Y 33V 23 ! 33 34 3355 3415 7 33%
X874 Sep 96 - Apr 89 ~Jan 8 93% Feb. 2 $3.50 preferred ___. “921, ! 92V, 91V G c 91% 927
15 Nov 257 May  x13%; Feb 17 17% Jan 7  Coliins & Aikman__ 14V, Y 1434 143y 3 L 14Y
Feb 26% May 15  Mar 22 1934 Feb 2 Colonial Mills Inc._. 151, ¥ 16Ya 17 . 1 . 16%
Feb 22% Oct 15% Jan 4 19 Jan 24  Colo Fuel & Iron Corp com..No par 167 : Yo ' 17 1634
Feb 22% Oct 17Y Mar 2 %8 Jan 5% conv preferred 7 3 2 17% 173,
Dec 18% Jun 8 Mar 22 12 Jan 7  Colorado & Southern Ry com 1y 9V, 7 9l 95y 95
Nov 18% July 10 Feb 10 13Y% Jan 8 4% non-cum 1st preferred_.._100 : J 10%
Dec 17% July 9 Mar18 ~ 11% Jan 10 ; v, "85 VAR b ; 91
Dec 32% May 18 Mar 21 24% Jan 10 3 Vg 2 7 19 Y
Nov 31% May 17% Mar 26 237 Jan 10 S 52 3 E Y J 3 19
Feb 147 Jun 10% Jan 4 117% Mar 8  Columbia Gas System .Inc.._No par Yy : 5 v 8 1154
Sep 13% May 734 Feb 10 9' Jan 21  Columbia Pictures common._No par *8Y% 5 Z 9
Dec 78% Jun 48Y% Mar 2 53  Mar 29 $4.25 cum preferred w w-.._Ng par ; #531%
Dec 37% Apr 29Ys Feb 26 32%3 Jan 13  Columbian -Carbon Co__._...No par c 2 Y 51% 31Y; 31Y;
Feb 43% Jun 35% Jan 3 41% Feb 3  Columbus & Southern-Ohio Elee__10
Combustion Engineering
28Y% Jun 21Y; Feb 11 256%5 Mar 10 Superheater Inc

53% July 46% Feb 25 52 Mar 17 - Commercial Credit common._.

104 July 95 Jan 12 100'% Jan 31 3.60% preferred . ]

29% May 16Ys Feb 15 17% Jan 7 Commercial Solvents_._ No par. *
3% Oct 3 Jan 3 3% Mar 16 Commonw’lth & South com..No par

106 Apr 89'> Jan 3 1003 Mar 18 $6 preferred series
29% May 25% Jan 3 27Ys Jan 17 Commonwealth Edison Co.

117 May 7% Feb 1 9% Jan 8 Conde Nast Publishing Inc
36% July  x28 Feb 30 Feb 1 Congol_eum-l\{atr_n Inc_

32  May 25% Feb 26% Mar 14~ Consolidated Ciga¥.. 3
672 May 35 Mar - 4% Jan 21  Consolidated Coppermines-Corp...5
25Vs July 21% Feb 232 Mar 30 Consol Edison of N ¥ com ~No par

108% Dec  106% Jan 107% Feb 10 85 preterred B _No par

x18% Jun 12 Feb 14%3Jan 8  Consolidated Grocers Corp.._1
124 Jun 8  Feb +9% Jan 13  Consolidated Laundries Corp
51 Jan 41 Feb 5 46Y; Mar 5 Consolidated Natural Gas___

29% Sep 11Y3 Feb 21% Jan 7  Consol RR of Cuba 6% pfd

15Y% May 10% Jan 3 12Y; Mar 8  Consolidated Retail Stores’ In

153 July XT7Y2 Mar 9% Jan 7  Consolidated Textile Co Inc__.__10c
16% Mar 8Y, Feb 1135 Apr 1  Consolidated Vultee’ Aircraft______1
35% Jun 30 Jan 35 Mar 10 Con:gg]ers foweé Co com____No par

106%2 May 105 Feb 108 Mar 8 $4.50 preferred __

106% Dec  106% Jan 108% Mar 25 $4.52 preferred.. --No p:
42Y> Jan 33  Feb 37% Jan 22  Container Corp of America com__20
99% May 95 Jan 97 Jan 13 4% preferred : 100
17% July 13% Jan 15% Jan 21 Co;lstisnoentalfBakéng Co com
92% Se 85 ~Jan 91% Mar 12 .50 preferre
40 & Mag 31% Jan 3694 Mar L(I Cu&ti;;entalf Cand Inc common..__20
99 Jul 97% Jan 11 99Ys Mar 2 .75 preferre
13% Ma; 8% Mar 8 9% Jan 7  Continental Diamond Fibre

482 Mar 64Y Oct 56% Feb 24 6312 Jan 19  Continental Insurance

For footnotes see page 26.
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NEW YORK STOCK RECORD

- Range for Previcun ) STOCKS LOW AND HIGH SALE PRICES . '
Year 1948 Range Since Jan. 1 NEW YORK STOCK Saturday Monday Tuesday Wednesday Thursday Friday Sales for
Lowest Highest Lowest Highest EXCHANGE Mar. 26 Mar. 28 Mar. 29 Mar, 30 Mar. 31 Apr. 1 the Week
$ per share $ per share $ per share ' 8 per share A $ per share $ per share $ per share $ per share $ per share $ per share Shares
6 Feb. 10% Jun 6% Feb 14 8% Jan__7 . Continental Motors__. 7 TV e TV % % Ve 7% % TV 14,100
46% Feb 69% Jun 47% Feb 11 =~ 56% Jan 18 Continental Oil of D 541, 54% 5415 547 54% 55 541 55Vs 54% 10,300
14 Mar 19% Apr  13%Feb 7 15%Jan" 3  Continental Steel Corp--. 141 14% 14 141/2 15% 15% 15% ) 3,800
19%2 Mar 33 Jun 241 Feb 14 29% Jan 24  Cooper Corp 4 28Yg : 28Y2 29V, . 29% 28Y, < 28Y 2,700
x49% Mar 55  July 53 Mar 18 55% Jan 10 $3 prior preferred 52% . 52 52 52 *52“’ 54 ©52Y2 54 220
e - e 52 . Mar 26 12% Feb 17 Copper Range Co 107 10% 10% 10% 10%  10% 1,400
Feb 21% Oct 10% Mar 31 19% Jan 6 Copperweld Steel Co common...-8 14%; : 147 15% 15’/2 155 15% 15% Y 4,500
421, Mar 650% Nov ' 49% Jan 4 52 Feb 15 Convertible pref 5% series—...-50 3 51 *50 51 “50 ©50 51 %
Nov 15% Jun /54 Mar 22 11% Jan 7  Cornell Dubilier Electric COrp-—---1 9V 9 9% 9% 9%z 3 9% 9%
Feb 57% July 49% Mar. 3 54% Jan 12  Corn Exchange Bank & Tr Co-.-20 52 51% 521 51% 52 52
Nov ' 23% Oct 202 dan 4 23% Mar 24 Corning Glass Works common...8 23 23V, 233, 23 23 23
Nov 97% July 94 Jan 10 99% Jan 25 3%% preferred me————c— ~-100 973,; 98 97% 5973, 08
Oct 98 July 92% Jan 3 99 Feb 25 Cum pfd 3% % ser of 1947__100 4 Yy QT 983 LR VEA 7 #9713, 98%
Dec 66% Mar 637% Mar 29  Corn Products Refining com. 6 Ya 6 53:/2 637% X622 2 62 625
Oct, 177 Mar 178% Feb 18 7% preferred womm——————e—- -_100 174V, 174Y x172% 173 173
5% Jan 4 Mar?29 Coty Inc 1 /i 3% 4 4 4 4 4
3% Feb 1% Feb 25 2% Jan 8 Coty International Corp——- 7 2 2 2V 2% 2. 2V
39% Jun 26% Feb 25 . 32%Jan 7 Crane Co common... 2 29, "29V, 291, 29 n/4 30 29}
99 Jan 14 100 Mar 10 3% % preferred..—- *97% ' 100 100 #991), 2 ugg;g/'mox/z
8% Jan 3 10% Mar 30  Creameries of America___-. 9% 99 ) 954 10 10 w91 10
23 Feb 7 25% Jan 12 Cream of Wheat Corp (The) 247 ©045 25 _.1/2 25 95 95

17% Nov 26% May 157 Feb 24 19% Jan 7. Crown Cork & Seal COM e 2.50 5/ 17V 18 17%  17% 17%  17%
36Y2 Dec 4612 Mar 36% Jan 13 42% Mar 14 i i 42V 7 42 42 42 w421, 429,
23%2 Dec 34% Jun Feb 24 27%Jan 8 5 ; 26%a 263 2 25% 26V 2515 25V
91Y;2 Feb 103 % July Mar 17 98 Mar 7 % 96 57 97 5953, 97V, 963
95 Dec 129 Jun - Feb 15 96 Jan 4 $4 2nd preferred. ©94 =94 95

20% Dec 28% Jun Jan 3 24 Jan 7 - Crucible Steel of Amer com._No par TS 2215 22%

65% Dec 78%a Jun Jan 6 2% Jan 24 5% conv preferred—————————. --100 Z 0% 70V

25 Dec 23 'Feb 24 30% Jan 10 Cuba RR 6% non-cum pfd.---100 z 261  26%

12% Feb 12% Feb 24 15% Jan 27  Cuban-American Sugar common--10 Y y, J 131, 13%
155  Apr 7% preferred 100 ] 5 ; S 2160 178 160

7% Dec "8% Mar 29  Cudahy Packing Co common._.-—10 Vs > x8% 8% 8%

67% Dec ) 67Y2 Jan 17 73 Jan 27 4% % preferred 100 59 - - 5 ’ °68%e  T0% 2687

11% Dec 13%; Feb 1 ~ Cuneo Press Inc . 2 ; i #1215 1255 12%

15% Dec 24Y2 Jan 18 Jan 7  Cunningham Drug Stores Inc....2.50 5% 5 3 3 £173g ‘18 217

7 Feb 13% July 7% Jan 7  Curtis Publishing com.. Ni ; 6% 6% 6%
122% Feb 150 Aug 129 Jan 19 €199 - 124 5120

47Y, Dec 61 May 50 Jan 19 5 7 453 46 45

4% Feb 12¥% July 9% Feb 28  Curtiss-Wright common o | y 9% 91, 9V

18% Feb 28 Sep 24% Jan T Class A -1 & 201, 227 221
133 Jan 137 July 133 Mar14 137 Jan 21  Cushman’s Sons Inc 7% ptd___-loo 2 40 £133° '136% 5133

21% Mar  x31% May 22% Feb "4 26%Jan 7  Cutler-Hammer Inc..—--_NOpar (233 A 241, 24Y, 24 24V

D

sl iR13Y Apr 1 15% Mar 18  Dana Corp new common
94Y% Jun 87 Jan 4 93 Mar 14 3% % pfd series A.
20% Jan 12 ,Feb 23 14 ‘Jan 24 Davega Stores Corp common__.2.50
17% Jan 15 Jan .13 16% Apr 1 5% conv preferred . .——-—-. ——20
28% July  x16% Mar 8 20Y'Jan 7 Davison Chemical Corp (The)—--1
31% Aug 26% Jan 3 30Y Feb 3 ~Dayton Pwr & Light common.___.7
94 Jun 92 Jan 4 96 ~Mar 29 Preferred 3.75% serles A.-__100
94 Jun 92% Jan 11 95%, Jan 20 Preferred 3.75% series B—._.-100
15% Jan 9%y Feb 23 10% Jan 8  Dayton Rubber Co.. 50
13% Jan 6% Feb 2 9% Jan 77 Decca Records Inc_.
42 Jun 25 Feb 18 29 Jan 12  Deep Rock Oil Corp.
46% Jan 32 Jan 4 36% Mar 30  Deere & Co common.
34% May 31 Mar29 34 Jan 24
50%2 Jun 32Y; Mar 22 40% Jan 21
13% July 7% Mar 16 9% Jan 7 Delaware Lack & Western
Denver & Rio Grande West RR
39% July 20% Feb 24 27% Jan 7T Escrow ctfs for com__
58  July 37% Mar 23 50% Jan 24
21% May 20 ‘Jan 3 22 Feb 3  Detroit Edison ..
. 60%2 Jan 55% Feb 11 58 Jan 10 ~ Detroit Hillsdale &
13% May 7Y2 Feb 19 91, Jan ¥7  Detroit-Michigan Stove Co_.
26% Oct 22% Mar 16 24% Mar“g
16% ‘dan 113PFeb 11 13 Mar 29
© 19% Dec 28Y%2 «Jun 19% Jan 3 22 ."Jan 26 21-
35% Mar 46  Jun 36 Mar 3 40 Jan 7 3’71,2
38  Feb 462 July 40% Apr 1 45% Feb 1
11 Dec 19% May 10% Mar 11 12 Jan 26 1 111/z
- s S St 6% Feb 25 71 Mar 12  Diana Stores Corp. /4, B * % /e
13 . Mar x19% May 13% Mar 2 15% Jan 6 = Distill Corp-Seagrams Ltd-. Vs Yo 14%2 14%

13% Dec 20% Oct 9% Feb 24 17 ‘Jan 8  Diveo COrP mmmm e 1 11 Vs . 11% 1%
41  Jun 24Y, Feb 14 30 Jan 18 -No par 2 ¢ Y2 / 2 2T% 28Ya
56 Apr 48Y% Feb 15 51Y> Mar 11 A 50% 5 .51 4 50
23 Jan 10% Jan. 3 14% Mar 29 . Pepp! A 14 i8 14% 14
40 Jun 28Y%s Mar 23 33 Jan 24 : e 29% Y2 30% 30%
19 Feb 12% Jan 3 15% Apr 1 - : Y Ya 15 - 147
67% Apr 48% Feb 17 63Y% Mar 51  Douglas Alreraft —.__ 2 ; Ffoes Y 627 6372
Oct 46Y Feb 16 50% Jan 21  Dow Chemical Co common.........15 ! 49 Ya 487 4842 ?
Jun 103° Feb- 7 105 ' "Jan 11 $4 preferred series A £ Y 12103Y2 Y2 103%2 Y2 103% 103%
Oct 101% Feb 7 108% Jan 21 $3.25 2nd preferred.. 3 58 108 78 107 106% Y4 105%
Jun . 19%Jan 3 22% Jan 26 - Dresser Industries com /e Yo . 22% s 22% p 22% 22V,
July 81 Mar 30 86% Jan 21 3%% conv preferred.. 4 ‘ © 84 81 “7812 83 *81% 83%
20. May 117% Mar 8 Dunhill Internatidnal.. 1 Vg 0123 4 13% 3 14 “13Vs 14%
18 May 10% Mar'3 Duplan Corp ' Y2 10% s 1078 34 103 32 10%
188% July 179 Jan ' 4 189% Mar 30  Du Pont de Nem (EI) & Co “com__20 188% Yo 1897% s 189 189
124% Jun 119 Feb 28 121%2 Jan 21 Preferred $4.50 series_____No par / 121 1212 p 121, 121Y%
99% Jun 97%Jan 3 101 Jan 27 Preferred $3.50 series__ 7 100 Y2 100% 100% Ya 1007 1,400
116" “Jun - 113YsMar 14 115%Jan 12 = Duquesne Light 5% 1st pld_...-loo 115 #114% 114% Yy 114% 45 1149 1147 90
10% Dec 15% Jan 10% Mar. 9 12%Jan 10 D W G Cigar Corp. 11 11 Yo 11% 1% 11, 11 900

.Range for Previous . ; STOCKS LOW AND HIGH SALE PRICES - ’
Year 1948 Range Since Jan. 1 NEW YORK STOCK Saturday Monday Tuesday Wednesday Thursday Bales for
Lowest . Highest Lowest Highest EXCHANGE Mar, 26 Mar. %8 Mar. 29 Mar. 30 Mar. 31 Apr. 1 the Week

$ per share  § pershare . § per share $ per share Par ' $ pershare .. .$ per share, . , $per share $ per share $ per share $ per share  Shares

E

18 Dec  25% May  16% Feb 26  20% Mar30  Eagle-Plcher Co____—— o0 18% 18% v S 19%  19% 19%  20% 19% - 1914 19 4,300
13% Oct  20% May  14% Feb 7 - 16% Mar29 Eastern Alrlines Inc 16¥s 16% - 16 16% e, 163 s 16%2 15%. 15 31,300
13 Dec : 19% Nov 12’ Feb 21  13%Jan 7  Eastern Corp common.__-_. +12% 13 8 127 127 127 : 13 13% 800
12% Dec - 22% Jan 9% Feb'1l  13% Jan 7  Eastern Stainless Steel Corp. +10% 11 ©o11% 124 e 12“' A2 12 4,800
46% May  42% Feb 7 Eastman Kodak Co common__. 16% . 46% 47% 47% a . 4T% 46% - . . 18,600
175° Jun  164- Jan 5 6% preferred 169 . 172 173 171t ' “169% 50
33% Dec  28% Feb'l5 Eaton Manutacturing Co.— 29%  29% ; 29% 4 30% ; 30
19% May 143 Jan. 4 oy s141, -15% 8 -15% ji Lo Ye
92% Jun 88 Jan 12 agg’ B9V - ' 89 ; 89 7 " ' 189 -
16% Jan  10%Feb 4 : 2. 118 11% 1 ; 113 ‘ 12 12%
106 Jan . 98" ‘Jan 20 S #100° 102 ¢l : / 5 *100
$% Jun ‘6% Jan 29 0 s e Y Vg iy . : %
. 56 Jun 38 Feb 11 Electric  Auto-Lite- (The)_ 3 38Y 38% . 38% ! ! 4 38%
©16% Oct  12%Feb 25  15% Jan 21  Electric Boat common.. Clay 14 5 s 7 ! ; 14%
37% Jun . 32%Mar18  34%dJan 7  Convertible preferred_ 323, 35 , ' : 23
2% May 1% Feb 25 2% Jan 12  Elec & Mus. Ind Amer. ! o 1% 1% Vs “ 21% e ; : v 1%
23%July 19%.Jan' 3 24 .Jan 20  Electric Power & Ligh} com_Nopar , -23% 93 23%
166 Oct 153 Feb 15 167 Mar 31 87 preferred.... Nopar ©163%; 164 2165%a
147 Oct 135 'Feb 15 150 Mar 30 $6 preferred. 147 - y 2 “147%
56% Jan  43% Apr 1 51 Jan 10 Electric Storage Battery___. % z : ; : 43% 43%
17 Jan 12¥¢ Jan 29 137% Mar 24 Elgin National Watch Co-----___m *13 1. , { . 13% 13%
. 27% Jun  18% Feb 5 21%Jan 7  Elliott.Co 2L
74% Jun 49% Feb 8 57, Jan 6 5% % conv preferted.
49 'Oct  42% Jan 14 47 Feb 28
76 Jun 66 ‘Jan -3 77% Mar 30  El Pago Natural Gas.
20%s July 10% Feb.'19 13%.Jan. 7 Emerson Electric Mfg
16Y4 Dec 12% Feb 24 16% Mar 31  Emerson Radio & Phonog ph.
167 -Aug 14% Jan ' 6 15% Feb 10 Empire District Electric Co...-—10
Jan 30%s Feb ‘16 33% Mar 25 Endicott Johnson Corp common..25
100% Jan 24 13 4% preferred . emeaceceeeea-100 = *101% 103
‘4% Mar 12 7  Equitable Office Bld : 435 4%
11Y, Feb. 24 21 Erie RR common.... 12%  12%
- 50% Feb 65% July 533 Feb 24 24 5% preferred series A__.. 455 55%
~59 Bep .. 68% Apr 60, Apr, 1 31 Erie & Pittsburgh RR Co, 260 62
4 Dec ., 9 Jun ;s : Eureka Willlams Corp. 3% 4%
BY Dec . 20% May 7 § ; 7 8 8%' 8%
.. 1% Mar | 1% Jan ' 6% MdY' 5 | © .8 8
34% Dec 49% May ; 42 42
3l Dec - - 1% Mwr—oo=icMar-3- - --4% Jan 21 *3¥2 3%

®nar footnotes see page 26.
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NEW YORK STOCK RECORD

Range for Previous ' s'rocxs LOW AND HIGH BALE PRICES
§(ear 1948 ! Range Since Jan.1 - NEW YORK STOCK ..g“‘" Mondu Tuesday Wednesday Thursday Friday Sales for
Lowest Highest Lowest Highest EXCHANGE . . Mar. 26 Mar, 28 Mar, 29 Mar. 30 Mar. 31 Apr. 1 the Week

$ per share  $ per share $ per share $ per share ) $ per share $ per share $ per share $ per share $ per share $ per share Shares

37 Nov 54% Jun 36% Feb 8 41% Jan 7 ' Falrbanks Morse & Co.. Y 39% 39% 39 395 40 40% 39%. 39%
x19% Nov 33% Oct 19  Feb 28 24% Jan 10 . Fajardo Sugar Co____ o 222 22% 21% 22V, 24V, 24Ya

20 Apr 28% Nov 23% Feb 15 26% Mar 26 ~ Falstaff . Brewing Corp. 26Y 26 264 b 26 26%
5 - Nov 11% Jun 1. Mar23 7% Jan 7. : Farnsworth Televis'n & Rad Corp-..l 1% 1Y 1Y 1Y

11 Feb 16 Oct 11% Mar 9 14% Jan 8 - Fedders-Quigan Corp 1 3 2 5119 1214 12Y%,

35Ys Feb 43 . Jun 35% Jan 3 38Y% Jan 26 = Federal Mining & Smeltlng Co. #35%; 5 Y2 36Ys

16 - Mar 20% May 16% Mar 10 17Y% Jan 26 Federal-Mogul Corp . -________.5 164 i 3, 16%
5 Dec 12% May 4Y Mar 18 6% Jan 10 & 4%, 3 ruy 5 B . 4%

207% Feb 31% May 24%; Feb 9 28%2 Jan . 6 _24Y, / 25%

90 . Feb 99%..Jun 95Y3 Mar 23 99% Jan 20 A 96 5 962

19% Dec 24Y, Sep 17  Mar 11 20% Jan . 5 g 18% 3 18%

17Ys Dec 5 14% Mar 25 17% Jan 6 5 L _ 14% /s Y 18%

53% Feb 64% Jan 31 68 Mar 24 Fidelity Phen Fire Ins Y : /, 66%

42 . Dec jii 44> Feb 25 50Y% Mar 31 Firestone Tire & Rubber com —11 &

103% Nov 105% Jan 4 107% Mar 17 4%2 % preferred

49% Mar 59% July 53 Jan 3 612 Feb 4  First National Stores_

14Y% Feb 20Ya Aug: 15Y%s Feb 26 17% Jan. 3 --No par

28Y%s Nov 42% Jun 245 Peb 7 31%Jan 7  Flintkote Ca (The) common__No par

96 - Dec x104 May 98'% Jan . 7 100% Mar 17 $4 preferred—_____________Nopar

26  Dec 3612 May 25Y% Mar 19 28 Jan 6 | Florence Stove Co__

13 Dec 15% Jun 13%a Jan 3 15% Mar 29

12% Dec 21% Jan 12% Jan 14 13% Mar 9 - Florsheim Shoe class A______No par 13% 13%

22% Dec 40% Jan 18Y4 Febh 25 24%Jan 7 ° Follansbee Steel Corp._.. 192 3 19%
9% Mar 12% May 8% Feb 24 10% Jan 11  Food Fair Stores Inc____ 9

27  Dec 47% Jun.’' - 22% Mar 23 29'2Jan 8 = Food Machinery & Chem

79 ' Dec 105 Jun 90% Jan 18 3%9% conv pid

82Y Noy 92% Dec 95 Jan 26 3% % preferred ___

24Y, Dec 38Y, May 26% Mar 17 - Foster-Wheeler -Corp common.

22 Mar 25% Jan 23 P 25% Feb 3 6% prior preferred.

9% Dec 16% May 11/ Jan 11 = Francisco Sugar Co_.

8% Aug 10 May - 9% Jan 11 ° Pranklin Stores Corp

35% Feb. . 47% Oct ; 4415 Mar 22 - Freeport Sulp Co. 3
10.  Feb 122 May i : 12% Mar 17 - Froedteri Grain & Malting Co Inc_l
17% Mar 24% Jan 20% Jan 12 ©  Fruehauf Trailer Co common: 1
68% Dec 84 Aug : © 78Y%2Feb 2 4% preferred —____.___.______100

G

10% May- 6% Feb 10 7' Feb 17 - Gabriel Co (The)____.__
10%: May 6: “Feh: 21"~ Y4 Jan 10 -~ Gair: Co Inc (Robert) c
20 . Jan 16Y Mar 4~ - 17%Jan: 6 6% p
12  Aug 9 :Jan- 3 ° 97 Jan 10 Glmble-Skogmu Inc com_-
48% Aug 37% Mar 19 . 41% Jan:12 * . 5% conv: preferred_.__:.___.
174 July 13 Feb'25°  15% Jan 24 L .
23%:Jun’ ' 16% Feb: 18- " - 18 Mar.30 __anu A
9% May " 5% Mar28. 6% Feb' 3 -~Gar:Wood JIndustries ‘Inc comu-_t
45 May 27 Jan" 3 32% Feb 4 4% % conv- preferred.
. 26% May . ' 18% Feb: 8 23%2 Jan: 7 = QGaylord Container Corp._____1. 65%
{ 18Y%4May . 13% Jan' 3 15Ya Jan -20 - General American Investors com..1
99% Mar - 1105%: Jun - 102 Mar 23 106 Mar 26 - $4.50 preferred ____.__:_____'100
42 . ‘Dec - : 42 Feb'15- ' 46% Jan: 8 ' General- Amer. Transportluo
100% Jan. 102% Feb 10 106: Jan:11- $4:25 pid series A. N
8% Feb - ; 10 Feb: 7 10% Jan 24 General Baking Co common
146 ' Apr - 160 -Jan -6 ' 163% Jan:19 ° $8. preferred... ; ’ 6 i
9% Mar  14%May 9% Feb 24 ~ 11% Mar3l  General Bronze Corp__ 5 : "10% 10%

9  Nov 15 July . 8 Feb 11 10° ‘Jan 7 - General Cable Corp. com....No par 81> Y - 8% 87

72Y, Sep 82 Jun 69 . Feb 28 79% Jan 20 4% 1st preferred 71 1
44% July 27Yy Mar 25 31 ‘Jan 7 4% conv 2nd preferred & 227V 28%
24 Jan 17Y; Mar 4 20 Apr General Cigar Co Inc com. ) . 18% Y4 19%
144 Jan 133 Jan-19 1% - preferred______ o *139 > %139
43  May 35Y Feb 25 General ‘Electric Co.__ 37% 3 38Y%
41 Jun 39% Jan. 3 General Foods Corp co! { 42% : 42% b
96 Jun  937%Jan 4 $3.50 preferred ______ s : : ; 94 95% e
13% Dec 7% Feb 28 | 1 9. 9 83, ¢ : / sl a8 e A s
53  Oct 45Y% Mar 51 52% Jan 13 ] \46% 46Ys 46y '%6 5 o 46 By A 451/2 B
128% Jun'  123%Jan 4 = 127% Mar 3 ° #126% . 127% 126% 126% . *126% 127% 21 .. 127% 537 Ya 12'71/.
108 Jun  97% Mar3l  107% Jan 13 8% % -conv preferred-____—___100 98 98 98 98 - 98% *96% ' 97% 9% 6:::101%

Range for Previous BTOCKS - i 3 LOW AND HIGH SALE l'l.lclﬂ :
. . Year-1948 3 Range Since.Jan. 1 NEW YORK STOCK. Baturday Monday - ¢ Tuesday Wednesday Thursday: Friday Sales h;
Lowest Highest Lowest Highest EXCHANGE Mar. 26 Mar, 28 Mar, 29 Mar. 30 Mar. 31 Apr. 1 the Wee!
$ per share  $ per share $ per share $ per share $ pershare: $ per share $ per share  ° $ per share $ per share $ per share Shares
50% Mar . 66 Nov  56% Feb. 25 62% Feb ' 2 General Motors Corp com._ 587 587% 587%  59% 59% 60% 59%. 60% 59% 59% 59 . 59
119 Oct - 125% Jun ~ 123%Jan 5  125% Jan 17 $5 preferred. ——_No *124% 124% 124% 1247 125 125 125,125 #125  125% 125% 125%:
93% Feb 99% Jun  X97 Jan 6  100% Janm 26 Preferred $3.75 series ‘ $99% ; 997 100 100 997% 100 100 100 300' 1‘"03,
12% Mar 17Y% Jun 13 Feb 25 14% Jan. 8 ' Gen Outdoor Advertising____No par %13 1/,, 13% 13% #13Ys 13V 132 13% 131/2 .133//4
16% Feb 26 Nov 23% Mar ' 3 25Y% Jan 7:  General" Portland Cement Co____1 i 24% 24, 24% 24% ¢ 24% 24% 24_]//4 243,n
12% Nov 182 May 13% Jan 4 16%4'Mar 8 - Gen Precision Equip Corp____Nopar 1. 14Y 141, 14% E77 14%  14% 13_;» 147/?
2% Feb 4% May 2% Feb 10 3% Jan 7 Gen Public Service 1 % 3 ; 2 3 s 3 3 3 2 5/’ 2 3
10% Dec | 15% Jun = 11%Jan 3-  13% Mar1l  Gen. Public Utilities Corp. G g ; 12«,, 12 12% 12% 12%  12%
18% Dec 29. May 18 Feb 24 - 20%Jan 7 - Gen Rallway Signal com / 161119 187 *18% ; p'le/u
120 Sep . 128% Jan 121%2 Marl6é 123 Jan 6 6% pref 23 £121% #121Va 123 #1911, 123 #1212 ©121%
4% Mar 6, May 4% Feb 10 © 5% Mar 17 - Gen.Realty & Utilities__ ______m 5 5 5Y4 St
22Y% Feb 30% Jun  23% Jan 3 24% Jan 7  General Refractories. 4 24 ; 24 24% *23%
24% Nov 31% Jan 24 Mar 14* 28 -Jan 11 s D g 251, b $95Y,  25% 25l
110% Feb 132%2 Oct  114Y Feb 25 : 122 -Jan 27 : 115V 116% 116V 116 - 116 Y 115;‘3
22% Dec ':29% May ' 22%Jan 3 25% Apr; 1 ] 25Yy ¢ 25% 25Ya : 8 25;/%»
21% Dec . 30%a May 20 Jan 3 22% Mar 19 - Gen. Time Instr Corp com. : A /e 22 g - ‘22 Yo
98Y2 Apr. . 102% Dec: 100% Mar16 '« 102%2Jan 4 - . 414 % preferred._. ; ; 29915 ; e (5 991/&
18% Dec | '30 ' Jun 18 Feb 25 21%Jan 5. 2 20 : 20% 21,/4
76 Dec 90 May 75 - Jan 24 77 Jan 19 '4Y4%: preferred : 5 w751, 275%
72% Jan 82% May 1Y Mar 5 73 Mar 3 "3%% preferred.___________ __100 , 2691, 2 “69 %2
X AR 9% Feb 25 12% Feb: 7 . Georgia-Pac Plywood & Lumb Co.1 v 10 B : 3 10

Feb 39, May 29 - Feb 7' 33%Jan' 7 : Gillette:Safety Razor' com---No par A 31%
Dec 96% Jun 82" Mar 8 91 Jan 13 $5 cony pre!erence : H b !
Dec 25 - May 12% Mar 23 : . 17%Jan 5  Gimbel Broth
Dec 85% Jun 74Ys; Feb 23+ 76 :Jan 31 : $4.50: pre!erred_-__
A e 24% Mar 28 25Y Mar 29
Nov 28 May 17% Mar 28- 21% Jan T
Feb 48% Jan 3 53Y%2 Mar 25
Mar 6% Mar 30
116 :Jan 12  Gold & Stock Telegrnph Co.
Dec 24 + 17% Jan 7 Goodall-Sanford
47%, Mar 64 - Mar 24 =
94 Y4 Mar 103 Feb 17 $5 preferred. ~-No par
38% Mar 45% Jan 26 = Goodyear Tire & Rub com._._No par
96% Mar 104% Feb 3 $5 preferred -
15 - Dec g 16% Mar: 5 Gotham Hesle_ry
Dec g 3% Jan T .
Feb 7% Mar 31
Aug Oct 187 Mar 29
Feb 35 Oct 28% Jan 7 ' Granite City Steel
Nov 31 May .24% Jan 13 - Grant (W T). Co common._.
Nov 99 - Jun - 97 Jan 25 3% % preferred
9Ys Mar 14Y%. Sep 12Y Jan -11 14% Feb 3 Grayson-Robinson Stores com.__1
Mar 40 July 32- Jan 6 . 34Y Mar24 $2.25 conv. pfd

Dec 15'% May 12. "Feb 23 13 Jan 13 Gt Northern Iron Ore Pxop~-No par
Feb 507% May 36'2 Feb 24 43% Jan' 7 Gt Northern Ry 6% pfd No par
Dec 23Y% Jun 16% Jan-. 3 187% Jan 10.  Great Western Sugar com_. -No par
Feb 1452 Jun'  135% Jan 6 . 144% Mar 3' 1% preferred :
Apr 77 Jan
Feb 407%. Jun 331, Mar 19 38% Jan 3 1
Dec _  17Y3 May 13% Jan = 4 14Yy Mar 29 Greenfleld Tap & Die Corp..No par
Greyhound Corp (The)—
Feb 13Y% May 10% Jan 4 = 11% Mar 30 11%
Dec 98. . Jun 93% Jan 26 41/4% preferred. ... ... ._100 Y 96Ya
Nov 25% July 15% Feb ' 8 Grumman- Aireraft Corp..._ &
5% Mar 9 « Jun 5. Feb 24 Guantanamo Sugar common
Feb ' 97 July 92 - Jan- 4 $5 conv preferred-___..___..No par S
Nov 207 Jun 10% Feb 24 Gulf Mobile & Ohio RR com.:No par
Feb 58% Jun 45 Feb 15 $5 prelerted..
Feb 81 ' Jun 60% Feb 26
Jan .° 18% July 16% Jan*:3°.: 19% Mar 4

For footnotes see page 26.
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NEW YORK STOCK RECORD

BTOCKS LOW AND HIGH SALE PRICES
NEW YORK STOCK Monday Tuesday Wednesday 1
EXCHANGE! Mar. 26 Mar. 8 Mar. 29 Mar. 30 Mar. 31

$ per share $ per share $ per share $ per share $ per share
Hackensack Water #32%;  32% 33% 331, '33% 32 32% -
Halliburton Ofl° Well Cemenumg__s % 17 17% 75 i y 17%2 17Ya
Hall (W.F) Printing Co #12%, 13 # 13 : 13 1400
Hamilton Watch Co com %121 12% ' 12% 2% 2% 3y 7 *13 )
4% conv preferred_._— Y2 : 2 ; ;. =7 ; ’7bly 8 “He
Hanna (M A) Co $4.25 pfd-:No par 105% 5 Y2 : Y2 105 - ‘194 Vo X 100
Harbise: -Walk- Refrac com__No par 21Ya s i 4 :-zz 100
6% preferred 147Y% 147 148 00
Hart Schaffner & Marx.. 23 V ¥ 23Y i J (300
Hat Coxp of Amer class A. 5 5'% 5 ’ \ g ). i ,)30
4Y, 9% preferred A6 381, 57Ya  68Ya L i Y ; : %z 1450
Hayes Industries Inc. <! 54 5 8 : 7 ' Y 2 Hen
Hayes Mfg Corp. 7 7 7 T 4 3.400
Hazel-Atlas Glass -Co 1408

Tt

Range for Previous
Year 1945
Lowest Highest

$ per share  § per share

Friday
Apr. T
$ per share

Sales for
the Week
Shares

Range Since Jan. 1
Lowest Highest

$ per share $§ per share

Saturday Thursday ,

Feb  35% Oct 31 Jan 4 432 %33 el
Nov 22Ys Sep 16% Feb 11 "800
Dec 16 Y4 May 12 Jan 3
Dec X147 May 11% Mar- 4 13 Mar 29
Mar 89 - Jan 73 Jan 24 81 Jan 6
Feb 107 Jun 105 Feb 1 1062 Feb 2
Feb 27% Jun 207 Mar 22 2315 Jan 13
/2 July 150% Jan = 147 Mar 29 149 Feb 4
Dec 34Ys May 20% Jan 3 24Y%; Jan 19
Dec 8 Jun 434 Jan 20 5% Jan 14
Dec 79 Jan 61 Jan 5§ 6712 Mar 21
Feb 11% Jun 7 Feb 11 8% Mar 14
Feb 11Y%2 Jun 6% Feb 25 9% Jan T
x20 Mar 26%a Jan 19%2 Feb 3 22% Mar 14

33 Ve Mar 30
19% Jan 7
13% Mar 17

20% Oct 27 Y4 July 20% Jan 13 23%4 Feb 4
78 . Jan 91 Jun 84 Jan' 17 912 Feb- 24
29Y% Dec 42 Jan 30 Jan' 3 36 Mar 30
2 Jan 103 May 98V Jan 14 100% Mar 1 3.65% preterred
Nov 24Y; Nov 23Y4 Jan- 4 28Y Mar 30  Helme (G W) common._.._.
Dec 35 Y% Oct 34% Jan 6 38% Apr: 1 - 7% - non-cum preferred new._25
Dec 22Y; May 13Y% Jan 4 1433 Mar 30 - Hercules Motors
Dec 57% Apr 40% Mar 25 4634 Jan 18 Hercules Powder comino:
Dec 128% Feb 1221, Feb 15 12742 Jan 27 5% preferred
Oct 30% Apr 2635 Mar 1 297 Mar 31 Hershey Chocolate com. #281
Mar 123% July 118% Jan 5 122 Jan-15 $4 conv preference. 120%
Nov 27% Jan  x18 Feb 15 21% Jan 26 Hewitt-Robins Inc... #19Y4
Nov 28% May 183 Feb 9 21% Jan 7 Heyden Chemieal Corp = 19 Va
Oct 86% Jun 9% Jan 3 84 Mar.28 3%% cum preferred-- 282 Y2

Dec 14% Jan 97 Jan 7. Hilton Hotels Corp . *8%
Mar 37 . Jun 32 Feb 11  Hinde & Dauch Paper Co “30%
Dec 25Ys Jan 12% Jan 3 14% Jan 11 #13%
Feb 2934 May 22  Mar 2 47 Jan- 7 Holland F #22 %y
Dec 16 ¥z May 955 Mar 28 10% Jan 18  Hollander ( 9%,
Feb 30% Jun 18'g Mar 8 22% Jan 21- Holly Sugar Corp___ “18
Dec 30 Oct 24 Mar 10 27% Apr. 1 5% conv preferred °2(>‘/4
Nov 427 Feb 34Yy Jan 3 397 Apr 1  Homestake Mining

4 Nov 35% Jun 26Y; Mar 29 29 Jan 13 ~ Hooker Electrochemical Co_ 5
Dec 103 Dec . 102 "Jan 3 108 Mar 28 2nd pfd series A $4.50 div_No par
Dec 18% Jun 10%4 Feb 25 12% Mar 30 Houdaille-Hershey com
Dec Jan 30 Feb 11 323 Jan- 15
‘Nov % Jan 2812 Jan 6 32Y% Mar 31
Oct Y Jun 86% can 6 95% Mar 14
Mar Oct 35 Mar 10 48% Jan 19 -
Feb % Jun 29 Feb 17 357% Jan 12
Dec Jun 14 Mar 23 15 Jan 20
Jan Jun 38  Apr 1 46% Jan 20

Hecht Co common.
3% % preferred
Heinz (H J) Co common..

87 Feb 23
302 Feb 16

8% Jan 6 g 612
11% Mar 5% non-cum preferred Ve o % 102 10%s
477 Jan Hudson Bay Min & Sm Ltd-_No par - L 4 40%s 39%
14 Yy Jan Hudson Motor Car. i ’ ba 11 Va -, 11% 11%
11% Jan Hunt Foods Inc- 1 o 5 3% 4 10Ya 10Y%
2% Jan Hupp Corp - ? 2 2 { 2V 2Ya
14 Jan + Hussman Refrigi r #11Y 58 34 3y 1134 “11%

/i Sep Dec 5% /a Mar 16
Sep Y May 9Y; Mar 14

Jan Nov 379 Feb 25

Dec % Jun 9 Feb 26

Dec Apr 82 Feb 28

Dec 5 May 2 Feb 11

12‘/4 Sep 14% Jun 11% Feb 17

Range for Previous
Year 1948

Lowest Highest
$ per share § per.share

LOW AND HIGH SALE PRICES
Tuesday Wednesday
Mar. 29 Mar. 50

$ per share $ per share

Friday
Apr, 1.

§ per share

Sales for
the Week

Shares

. STOCKS
NEW YORK STOCK
EXCHANGE

1

Idaho Power Co =33|,/2 3415 34"

Thursday
Mar, 31

§ per share

Range Since‘Jan'. 1
Lowest Highest

$ per share § per share

Saturday
Mar, 26
$ per share

Monday
Mayr, %8
§ per share

3,500
15,400

Apr 35% Jun
a Mar July
» Feb SJuly 7712 Mar 2

Sep % May 96 Jan 4 96 Jan' 4

Jan Y July 20'; Feb 25 28 Jan 21.

Aug May 25% Jan 4 30%s Mar 29

Feb Ya Jun 9 Feb 24 10% Jan 7
2 Nov s Jun 213 Jan 4 26 Mar 30

Nov Jan 7% Feb 14 8% Jan 10

35 Jan ‘7
30% Jan. - 7
84 Jan 1.

32% Jan 28

347 A 341y 34% 33% 337 #33% . 34
221, Feb 24 s ;

Ulinois Central RR Co common.100 e 38 254" 26, n%"/‘ 26% 26Ys 26;5
6% non-cum: conV pfd ser A-.100 L i et T 8 #7748 _’78 7834
Leased lines 4% .- ; g 98 . 295 ¢ 98 295 98 95 98
RR stock clfs series A_ - 3, 2234 2214 34 23V, 424 2;3:’4 23V -?J;,g 24

Illinois Power Co g 2 2933 ,‘ 9 7 b ¢ 3()"/3 299, 30% 29,,“
Illinois Terminal RR Co 5 G 9% *g1; ¥ 4 9% ¥ '9_-’,4 9%z . 9% 9%2
Indianapolis Power & Light__No par 25 2 % % 8 26 2 2! 25% 2&“
Industria Electrica De Mex, S A ) /e % Y ; Vs i 7y
Dec Jun 33Y; Mar 4 4134 Jan 7 Tndnstrial Ravon Vi 5 V4 3 Y. 3‘_'1 37 8
2 Nov Jun 60! Mar 28 67 Jan 3  Ingersoll-Rand common 7 /s Vg 60% 50%: 6 : V2 62
Feb 160 Jun 155 Jan 11 160 Mar 16 Z rred 3 e 5 x 1()'3
Nov 36! Jan 3 41% Jan 8 4 g
Feb - s May 141> Mar 22 18% Jan 8 -
May 8 Jan 3 87 Feb 16 |

15% Jan 26
92 Jan 25

Insuranshares Ctfs Inc

Interchemical Corp common
41, % preferred

Intercontinental Rubber

Interlake Iron.

Int’l Business Machine.

2 May 13% Mar 23
3 Jan 8612 Jun 11
May 1Y Mar 31 2% Jan 8
May 12 Feb 11 13% Jan 7
Dec x14573 Jan 5 162 Jan 25

Jun
Jun
Jun
Jun
Jun
May
Oct
July
Jun
July

May
Jan
Jun
Jan

July
Mar
Jun
Jun

May
Jun

May

May

May

x89  Nov May
98, Dec Dec
23% Feb Oct
4855 Mar Jun
13% Dec May
20%2 Feb 26Ys July
15% Dec 22% July

23%3 Mar 23
164%; Jan 3

5% Feb 24
24V Mar 10 .
T3V Jan 17

3% Feh 26
277 Feb 24
137% Jan 3
45 Feb 17
94 Jan 5

‘5% -Mar 23
66%2 Jan 4

18Yy Feb 17
24« Jan 3,
25 Mar 3-
144 Mar 30

3% Mar 23
13%2 Mar. 11
81 .Jan 3
44 Jan
95'/2 Jan
36Ys Feb

108 Jan
31Y Jan
102° Feb
1592 Feb
28% Feb
81% Mar 23
36 Feb 17

10Y; Feb 28

941, Jan 12
1007 Feb 11
X34%; Feb 24

52 Jan 3

1253 Mar 24

1853 Mar 25

14%, Feb 7

28% Jan 7
170% Jan 20

7Y Jan 24
29 Jan 8
81%4 Mar 11 -

4% Jan 10
3l Jan T
143  Feb 8
5%% Jan 7
99 Mar 26 °

7Y% Feb 8
71 Feb 9
61 Feb 17
44 Jan 27°
57% Jan. 13
a4 Jan 27
1044 Mar 30
103, Mar 30
20%;.Jan 20
29 Feb 1
32  Jan 21

148 ‘Feb 2

5%Jan 8
18% Jan 24
85° Mar 2,
47 Mar 1

100 Mar 18
40% Jan 7
110% Feb 23
36 Jan 7
104 %4 Mar 22
159%: Feb 21
33% Jan 7
86 Jan 3
40% Mar 16

12% Jan 8

99% Feb 9
103 Mar 29
41 Mar 29,
56 Jan 24
14% Jan 7
21% Jan 8
17% Jan 7

* Int’l Harvester common

1% preferred
Int’l Hydro-Electric Sys class A--25
Int'l Minerals & Chemical com___5
4% preferred 10
Internationat Mining Corp.
Int’l Nickel of Canada com.
Preferred --.
International Paper Co -com.:
$4 preferred

Int'l Rys of Cent Amer com-.No par
5% preferred__-._.____ -100
International’ Salt.
International ‘Shoe
International Silver ¢
7%  preferréd
International:Telep & Teleg he
Foreign share ctfs__.._..
Interstate Dept Stores—.
Intertype :Corp 5
Island Creek Coal common
$6 preferred.

J

Jacobs (F L)“Co_ ..
Jaeger Machine Co_
Jersey Cent Pwr & Lt 4% pld__loo
Jewel Tea Co Inc com No par
3% % preferred
Johns Manville Corp' com_.
3% % preferred__ ...
Johnson & Johnson comm
4% 2nd. preferred series A__.__
Joliet & Chicago RR stamped...100
Jones & Laughlin Steel com._No par
5% preferred series A__ 100
Joy Manufacturing Co 1

K:

Kalamazoo Stove & Furniture....10

Kansas City Power & Lt Co—
3.80% preferred ---160
4% cum preferred.._ -~-100

Kansas City Southern com._No par
4% non-cum preferred..

Kayser (Julius) & Co.

Kelsey Hayes Wheel conv class A_
Class B.

©141Y2

11%

#9614

103
40
533
13

219%
15%

L P96
102%2
40

54

129
219V,
*15%

For foothotes see page 26.
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Range for Previous STOCKS \ Li AND HIGH lm PRICE
Year 1948 Range Since Jan. 1 NEW YORK STOCK \ Saturday Monday ow'nma.y - Thursd Friday Bales for
Lowest Highest Lowest. Highest EXCHANGE Mar. 26 . Mar, &8 Mar. 29 " Mar. 30 Mar. 31 Apr. 1 the Week
$ per share  $ per share § per share $ per share $ per share $ per share $ per share $ per share $ per share . - § per share Shares
43Y% Feb 60% Oct X45 Feb 25.  56% Jan 12 46 - 46Y 453, 4694 45% 46% 46% 467 45% 5% 45% 20,200
40% Nov 39% Feb. 8. 46% Jan 7 5 41% 41% 41l 41l *41% 419 *41Ys 419 41 41Y,  41% 900
Dec . 11%s Feb 25 13% Jan 7  Keystone Steel & Wire Co__No par *12% . 1234 12% 12Va 1215 12V, “12V, 13 %191, #12Y, 400
Feb ' 24 May 19% Feb 24 22% Jan 11 Kimberly-Clark Corp com...No par 193, 20% 3 Vg Vo | 20V 20% 20
Oct 104% July, ~ 93% Jan -5 99Y, Mar 17 4% conv 2nd preferred w98 99 : b 991, 99 ; %98
Feb 14Y; Jun 12 Feb 14 13% Mar 30 i j ! Vi 7 512V, 13% /, Yy 138 %13% 13%
Mar 75 Jan 62 Mar 13 66 Fen 4 $5 prior preferred 35 621 5610y 62 Y : Va 20 62Y 62% 6 561%
Dec’ 37% Oct 29% Jan 3 31%Jan 7 5 p . 399, 30V 309 30 k 30Y%
Nov 95% July 91  Jan 5 98 Jan 26 49 refer " ¥9515 97 ar ar 96% ; 8951/,
Feb 39% Jun X357 Feb 16 383 Jan 20 = Kresge (S S) Co__ 1 365 37 y 3T 37V, 5 37V
Feb 58%2 July 48% Feh 14 55‘/2 Jan 20  Kress (S H) & Co. 3 y 507 51% 1 51V 51 50V
Nov 49 - Oct 43 Jan 3 49% Mar 29 = Kroger Co' (The) -~ ‘ 3. 48V 483 \ ) 49Y3 485 48Ya
6% May 4% Jan 5 6% Mar 2 Laclede Gas Light Co_..-
12 Apr 4" Mar 29 6 ' Jun La-Consolid 6% pfd--75 Pe
24 Mar 17Ys Jan 4 20%2 Jan Lambert Co
14Ys May 9% Feb 18 11% Jan Lane Bryant common
53% May 43 Jan 7 , 44% Jan © 45 % preferred -
29% May 21  Feb 24 26% Jan Lane-Wells Co.__
47 'May 37 ' Jan 4 43  Mar 2 Lee Rubber & Tire
18% Mar 4 22% Jan Lees (James) & Sons Co com .
90% Jan 20 94Y> Mar 3.85% cumulative preferred.._100
100 Mar 4 11% Jan Lehigh Coal & Navigation Co
37 Jan 31 40% Jan Lehigh Portland Cement.
4 Mar 15 5% Jan Lehigh Valley RR.
12 Feo 25 3 . Jan Lehigh Valley’ Coal icom-..
18%s Mar 23 24Y% Jan $3 non-cum 1st preferred
GYs Mar 25 8%, Jan 3 50c non-cum 2nd: pfd._
42%; Feb 14 477 Jan Lehman Corp (The)._
8% Feb 21 10 Jan Lehn & Fink Products
20%s Feb 25  x24'> Mar - ‘Lerner Stores Corp....
447 Jan = 4 507 Mar Libbey Owens Ford Glass.
7% Mar 8% Mar Libby ~McNeill & Libby
34, Jan 10 - 37% Apr
: 81% Apr 88% Jan
174% Mar ° 170 = Feh 175Y2 Apr
4 S May 342 Fen 10 40Y2 Jan *
13% Jun 8  Feb 10% Jan Limg-Hamilten = Corp
0% May 58  Feb 66% Jan Link Belt Co.._
554 Jun 40 - Feb 8 46% Jan 22 Lion - Oil+ Co.___
'.23%. Jan 14, Feh 17 Jan Liquid Carbonic Corp :com.
85 . Jun 733% Mar28' = 78 Jan 27 3% % conv- preferred.
24% Jun 16Ys Feb 21% Apr 1 Lockheed Aircraft Cm
20%4 May 14Y% Jan 17 -Mar 30 = Loew’s Inc
687 Jun 63%2 Jan 67% Jan Lone Star Cement Corp_
. 307 July 19%; Feb Long " Bell- Lumber (Md)
21%Sep 19% Jan Lorillapd.-(P)
158 Jun - 153. - Jan T% preierred
25 Nov . . 237 Jan Louisville Gas &E{ec
50 .. May. . .. .35% Feb 41Y% Jan 11.°  'Lousville & ‘Nashville.
L .35% May . ..21. Mar 23 24 - Jan 24" Lowenstem (M) & Sons Inc com::
982 July 95 . Jan 14 98 Mar 28 " '4Y5% - pfd :series A_ 100
24Y; Jdn 162 Feb 8 21Y% Mar 30 Lukens Steel Co

M

e ot R 12Y; Mar'19 14% Mar 9 M & M Wood Working Co. 2 Y #13Y /s 300
Lec 4u  Jan 31y Feu 2o 5 Vg 3 MacAnarews & Forbes com Yo X34 Ya Ya : o 300,
142° Feb = 131  Jan 10 6% preferred - : #1342 -
Dec 27% Jun 12Y Mar. 16 Mack Trucks Inc_._. 5 1 7123 % V8 7,600
397 May 30% Feb 11 Macy (R H) .Co Inc .com - Y Ya 3 900
104 Jun 95% Jan 100 = Mar 25, 4%, % pfd-series A____ #e # g e
Nov. 15% Apr 10Ys Jan 13 Jan 22 Madison Sguare Garge . y ¥10% ; 400
24% May 154 Apr 20 Jan 10  Magma Copper 0.° 7 7 y 15% 4 /e 3,800
Feb -, 21 Dec 107 Mar 19% Jan 3 Magnavox -Co (The)Z v / 119 +1 7 ; 17,300
Dec 2525 Apr 450  Feh 500 ~ Jan 12 Mahoning® Coal RR Co_. > 5 5 52V i 2462 Va °4G2'_ 48 X L2 et
Nov W% wep 62 Feb 7% Jan 20 ' Manati Sugar. Co__ 7 61 3% 7 7 Vs P 1,700
7 'Dec . 13% Jun 7 Mar 8% Jan 12°  Mandel Bros % #63 2 Y =7 8Ya k4 8 W
4 Dec 26 Jan 16% Jan 18 Mar 7, Manhattan Shirt 5 2 s g ks 177% 177 500
Feb 14% Jun 6% Feb 9y Mar 31  Maracaibo Oil Exploratio: ezl 7 6 Y Vo Ve BYs Yo 3 12,300
25Ys May 19% Jan 25 21% Jan 10 , Marathon Corp § *20Y / # b 20%s 20Y%a C 2,200
Dec 8. May 6% Jan 13 7% Mar 30  Marine Midland Corp- . Ya " / Ve 7% 11,000
Feb 17% Sep 16 V4 Mar 18 17% Jan 20 Market St Ry 6% prior pfd_._ 100 V2., 716 Vo > Y s 5 e #1612 167 ' ———
Dec 29% May 21Y% Feb 24 24 Jan 7 Max‘:lmll Field & Co com____ 2% Y 2255 223 23 Y 2,600
Dec 103%2 Jun 95% Jan 5 103% Feb 14 4V % preferred 2 102 Y 30
Nov 22% Apr “9%; Feb 1 11% Jan 7  Martin (Glenn L) Co. Y 5 7 10% 18,700
Dec 19% Jan 10‘u Feh 11 133 Jan. 7 Martin~-Parry Corp . Y Ve Ya s 21 12V 2Y; /q 2,300
Feb 69% July 47% Feh 11 57% Jan- 7 Masonite Corp ____ % K £ 50Ya 8
Dec 27Ya May 13  Feb 21 19% Jan 7  Master Electric Co___ e | %135 5 S %4 15
Feb - 45  Oct 3415 Mar 23 42 Feb 2  Mathieson Chemical Corp_ 8 § 7% 384
Nov 176  Jan 170  Feb 15 173% Mar 14 7% preferred s . T4Y2 17 174Ya
% Mar 47% Apr 38%s Feb 16 41% Mar 21 May Dept Stores common. 7 s 5 Y, G ) 4 4034
Mar 93 Jun 89 Jan 4 941, Mar 22 $3.75 preferred —____.___ /4

SaBuwanwa

Feb 93  Jun 89 Jan 11 9312 Mar 29 $3.75 cum pfd 1947 serivs._No par Y

Aug g5 Jan 80 “Feb 23 8314 Mar 28 $3.40 cum ‘pfd___ N 4 8 %83

Dec 12%2 May 8 - Feb 24 9% Jan 7 Maytag Co common. “8 Vi ¢ 3 } 8Ys

Dec . 43% Jan 31% Mar 8 35% Jan 11 $3  preferred 53914 32V

Apr 112~ Jan 110 Jan 5 112 Mar 31 $6 1st cum preference Y111 / § Vo 2111

Dec 41%; Jan 19%, Mar 22 25 Jan 10 McCall Corp i #20% /s Yo 20%  21Y% 21% 22 2,600

Range for Previous STOCKS LOW AND HIGH SALE PRICES
Year 1948 « Range Since Jan. 1 NEW YORK STOCK ' Baturday Tuesday Wednesday Thursday Friday Sales for
Lowest Highest Lowest Highest EXCHANGE Mar. 26 Mar. 28 Mar, 29 Mar. 30 Mar. 31 Apr. 1 the Week
$ per share - § per share 8§ per share $ per share 3 $ per share $ per share $ per share $ per share $ per share $ per share Shares
25 Feb 36%, May 30% Mar 23 33% Feb 17 McCrory Stores Corp com-. 313%  313% 31 31 31Y% 31% 31% 31Y% 31Y 31Y, 31% 800
88 Jan 101% Jun 97V Mar - 9 3% % conv preferred._ . “95% %96 98 “96'% 98 196 Ye 5 ‘98 m 962 100
29  Nov 42% Jan 4 36Y Mar 30°  McGraw Electric Co___. 34 % 3 34% 34%  35% 36%a o 36 1,800
23% Mar 31 May 3 27% Mar 31 = McGraw-Hill  Publishing. Yo 25% 2678 27% 2 900
41" Dec ' 52% May 52 Apr 1  McIntyre  Porcupine. Mines ! 49% Vs 50 50 2,200
29% Dec 35% May 34% Mar 10 McKesson & Robbins Inc com._ % 33% /s 33V 33 Y Y4 3,600
87 Jan 98% Jun 97 Jan 19 $4 preferred & / 96% 5 Y “94 2 9 Rpres
18% Feb 24% . Jun 221/4 Mar 30 McLellan-Stores Co__ 3 21Y, y P 22
24% Jan. 17% Mar 11  McQuay Norris Mig. Co . “ . *16%
23% May 14%4 Mar 21 17Ys Jan 15 ' ‘Mead Corp common = } ’ 15%
96% ~Jun 75 Feb 10 82 . Jan 13 4% % pfd (1st. series) A 7 () 275 5%
30%a Mar 11 34 Jan 12 4% 2nd pfd (2nd series) *30Y. 7 *30%
20% Jan 3 22% Mar 10  Melville: Shoe Corp % 22,
11 .. Feb 24 13% Jan-. 8. Mengel Co: .(The) common:
45 Feb 11 49 - Jan 22 5% conv 1st preferred_._
133% Jan. 7 14% Jan 20" Mercantile Stores *Ca. Inc_.--13%
. T% Mar 2L 8% Jan 20. Merch & Min . Transp Co_...Ne par
56%s Jan 3 651 Mar 15 Merck & Co Inc common.
90 Jan 3. 92% Jan 19 $3.50 préferr
20% Mar 14 23% Jan 20 © ‘Merritt-Chapmal
347 Mar 28 381% Jan 26 ~ Mesta Machine Co
97% Jan 3. 101% Mar 9 - Metropolitan: Edison 3.90%
106%2 Jan . 4 = 110Y; 'Feb 24 4.35% . preferred series.
1% Feb 23 . 14% Jan 8 , Miami Copper
40Ys Feb 5 47% Jan . 7 i i
41 Jan 3 4953 Mar 30, Midland Steel Prod ‘com
130 - Jan . 7 ° 139% Mar .3 8% 1st preferred__.__
Nov 11 Feb 23 12% Jan 25 = Minneap-& St Louis Ry
9%s Mar 8Ys Mar 23 12 Jan 12
2V Nov 43Ys Feb 10 50% Mar 29  Minn-Honeywell Regul .com_
87 Nov 87 .Mar 17 90%s Apr 1 3.20% conv pfd series: A_
54% Mar y 66% Jan 21 77 - Mar 11 ° Minn Min &.Mfg common___No par
98% Oct 105% Mar 16 $4 preferred
10% Mar - 18% July 14% Jan 15 Minn Moline Power Impl com____1
—— et e i Y 80 Feb 25 $5.50 1st preferred 100
i S5y 19 - Mar 31, $1.50 2ud preferred.
42% Feb 73% Jun 541 Jan 6  Mission Corp
A k! 2 S 8 9 Mar 15 Mission Development. Co.
4  Feb 9% July 4% Feb 25 6 Jan 7  Mo-Kan-Texas RR com.
13Y% TFeb 34 July 15% Feb 25 257 Mar 30 7% preferred series A Y
X33Y% Dec 44 . Jan 29%, Feb 16 ‘'35 Jan 20 3 § 30%a
9 Feb 15% Jun %X9% Feb 25 . 117 Jan 8 i T Z L 1 / A 11%
22% Deg 29% July 21Y% Jan 4 239 Mar 30° Monarch Machine Tool_._.._No par A 2229 / 9314 y Ya ) 23%

For footnotes see page 26.
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NEW YORK STOCK RECORD

Lowest
$ per share
45% Nov
99% Dec

105% Mar

8% Dec
47Y% Mar
10 Dec
20 Nov
11% Jan
20% Jan
19
15%

13%

12%
34
50

14% Mar
20 Feb
18 ' Dec
4% Sep
8% Feb
9% Nov
29 . Mar
26% Feb
162% Oct
5% Nov
32% Dec
6 . Feb
9% Dec
10% Mar
24% Mar
14Ys Dec
17% Nov
12% Dec
15 Sep
85 Oct
29Y% Jan
162 oOct
130 Nov
5% Dec
15% Feb
Dec

19% Nov
81% Mar
200 Nov

16% Nov
80% Nov
21  Nov -
10% Dec
9% Nov

Jan

for Previous
Year 1948

Highest
$ per share
61% May

122 May
112% Apr

10% Oct
65 May
17% May
27 - Jan
21% Dec
29Y2 May
23 May
24  Jun
16% Oct

247 Jun

1- Jan
25  May
114% Oct
25% Jan

25Y% July
94 ' Jan
30% May

15Y% May
12% Jan

14% Jun
39% July
96 Jun
19% Oct

88 Jun

Year 1948

L:nge for Previous

west
$ per share
20 Dec

25% Peb
16% Dec

78 Aug
103% Oct
8% Nov

10% Mar

26% Dec
92% Jan
26% Feb
: 16% Apr

22% Feb .

92 Mar

- 6% Dec .
Dec

.88
.20
27,

~Jan
Jan

:144% Nov. |

{ 156% Nov
++80 Dee
i 47% Dec

--11% ‘Feb

8% Dec
+80% -Sep
:~34% Feb
£-16% Mar
1°29% Nov
' H%Mnr

Nov

g

‘Highest
$ per chare

25% Jun
17% July
36% Jan
62% Nov
28% Jan
17% Jun
13% May
93 Jun
36% Jun

21% Jun

90 ' Mar
109% Dec
17Y% Mar
27Y, May
40, Apr
T% May
14% Jun

34% Jun
103 ‘Jun

43 Jun
:18% Jan
363 July
x109% July

12% Apr
100 Jan
/23  Jun
:37% Jun'
154 - ‘Jan
128, .Jan
89 Feh
{73% Jan

15% May
15 May'
Apr
‘43% May

< ¥21% Jun

36% Jan
55% July
441, July
104% Jun
147 Mar

Bange Since Jan. 1

Lowest
$ per share
45% Jan' 4

103.  Feb 8,

107 . Feb
10 Jan
52 Jan
10% Jan

11
4

32Y; Mar 18
48 Mar 18

12% Feb
23% Jan

27Y% Feb 10
13% Feb 14
17% Feb. 7
12 'Jan 3
13% Feb 8
89% Mar 29
283 Apr . 1
169%2 Jan 4
135 Jan" 4
‘5% Mar 10
16% Mar 2
¥ Mar 8
19% Jan 21
79 - Apr 1
21Y%; Feb 28

15% Feb 11
821, Mar 23
21% Jan * 4
10% Jan 3
9% Jan 4
9% Jan 3
13 Feb 28
x101% Jan .12
29 Mar28
93% Jan 3
8% Jan 3
94 Mar 21
46 ‘Mar 4
9% Feb 25
69 - Apr- 1
28% Jan 25
29 © Feb 24
10% Feb 24
68%2 Feb 24
124% Mar &9
10% Feb 11
20% Jan 5
48 - Feb 14
225 Feb 10
TV%s Mar 2
27Y Mar 23
91% Jan - 4
15% Feb 25

86 Jan 3

Highes$
$ per share
55% Mar 30
111% Mar 29
111% Jan 13
11% Mar 29
59% Mar 29

42Y, Jan 23
112% Mar 17
13% Jan 6
34% Jan 13
51 Jan 8

15% Jan 7
28 Jan 21
23  Mar 29
9% Apr. 1
11% Jan 7
13% Mar 30
37 Jan 25
34Ys Mar 30
178  Jan 27

29 Mar 29
15%4 Jan 24
195/: Mar 30
14Ys Feb 25
16%2 Jan 7
95 - Feb 15
33% Jan 21
177% Feb 3
148%; Mar. 9
6% Jan 6
19% Jan 21
1} Jan 4
22 Jan 10
91% Jan 7
23%2 Mar 28

19 Jan 7
86 . Jan 24
27 © Mar 30
11% Mar 30
11Y% Apr: 1
13% Mar 30
14Y; Mar 17
103 Jan 27
317 Feb 2
99Y; Mar 23
9% Jan 22
97% Feb 2
59% Jan 8°
13% Jan 10
12% Jan 27
33% Mar 30
33% Jan 12
13% Jan 7"
8% jJan 21
140 'Jan 21
14% Jan 8
22% Jan 21
556 Apr -1
250 -Mar 9
9% Jan 21
33% Jan 21
96 ' Jan 22
19% Mar 18

90 Jan 14

-Range Since Jan, 1

Lewest
‘$ per share

18% Feb 16
8% Mar 17

- 23% dan 3
50% Feb 24
26 Mar 7
15% Jan 3
9% Feb 5
81 .Jan 11
31 Jan 14
Y% Mar 31
13% Feb 24

‘3% Feb 28
87 Jan 4
107% Feb 15

11Ys Mar 2

27% Jan 3
99% Jan . 3*
25% Feb ‘11
17% Jan 8
24% Feb 25
94%; Feb 16°
8% Feb' 11
8l Feb 16
20 - Mar 28

29 “Feb 7.°

148 . Jan 15
- 13% Feb 8
70 < ‘Mar 14

,~49'(.‘Jan + 3.

11% Mar 29
8% Mar 18-

66 Jan 7
37 “‘Jan
18 * ‘Feb

135 Jan

+ Highest
-$ per share
21 : Jan 10-
14 Jan 3
28 - Mar 24
59% Jan 10
2812 Jan 20
18'2 Mar 29
11Y%2 Jan 7
85 Feb 18
36% Mar 17
78 Apr 1
17% Jan . 7

10% Mar 24
90  Feb- 4
109%> Mar 22
10% Jan 7
13 Feb 2
36 Jan - 4:
4% Jan 11
12% Jan 10

31 Mar 23
:104Y2 Mar 25
33% Jan -7
19% Mar 7
31% Jan 7
98  Jan 7
8 .Jan 10
.9044 Jan 10
22% Jan 7.

32% Mar 30 - *

15312 Mar24

-16% .Jan .24 .

79. .Jan .28

+b8% Jan 24 .

14 i Jan - 7

0% Jan 18"

70 . Jan 14
40. . Jan 17
119% Feb -2

3% Feb 3 -

.3} Mar 17

143 . Apr

STOCKS
NEW YORK STOCK
* EXCHANGE
Par

Monsanto Chemical’ Co' com..___5 *

$3.25 preferred series A

$4 preferred series B..
Montana-Dakota Utilities
Montgomery Ward & Co
Moore-McCormack Lines..
Morrell (John) & Co..
Motorola Inc

Myers (F E) & Bros........No par

N

Nash-Kelvinator COrp_—————___ -8

National Acme Co
National Airlines

National Automotive Fibres Inc_..1 °

National Aviation Corp_______.._..§

National Battery Co

National 'Biscuit Co .common.
%% preferred____________

National Can Corpo.—...

National Cash Register..

National

National

National

National

National

National

Nat Enameling & Stamping---12.5g :

National Gypsum Co com__.

National Linen Service Corp___-—-1 -
Natl Malleable & Stee] Cast_No par *

Natl Power & Lt ex-dist_.__No par

Natlonal Sugar Ref Co.

National Supply (The) Pa com___10
4% % pref erred 00

Natl Vulcanized Fibre (o] IRCEATS = |
Nati

Co No par *

Nehl Corp

Neisner Bros Inc common......
4%% conv serial pxeterred_--loo

Newberry Co (J J) common_No pnr
3% %

New England Elec System..

New Jersey Pr & Lt Co4%

Newmont Mining Corp....

Newport Industries comm
4% % preferred . --100

Newport News Ship & Dry Dock__1

New: York Air Brake...

New York Central..

N Y Chic & St Louis Co com--_loo
6% preferred series A

N Y City Omnibus Corp..

New York Dock common.__.
$5 non-cum preferred._.

N Y New Haven & Hart RR Co-loo
Preferred 5% series A_______100

N Y Power & Light 3.90% pfd__100

N.Y 8hipbldg Corp partic stock___1

N Y State Elec & Gas Corp—
$3.75 preferred .

Nopco Chemical Co_—_______

» Norfolk ‘& Western Ry com

Adjustment: preferred
North American Co__.__ P,
North . American ,Aviation._____. -1
Northern Central' Ry Co..—w----50
Northern Natural Gas Co-.....-10
Rights
Northern Pacific Ry_._...__ ~100
Northem States Pwr Co (Minn)—
1 & No par
33 60 preferred ___. —-—-No par
$4.80. preferred No par
Northwest Airlines Inc common._10
-4.6%: -preferred --25
Northwestern Telegraph ___ -50
Norwalk Tire & Rubber_____No par
Norwich ‘Pharmacal Co____.__.2.50

o

Ohio Edison Co common._.
(40% prererred.._

+*108%

Saturday
Mar. 26

$ per share

54Ys- ‘54
2107Y2 111V,
'110"'/5 111Y%

11

57%
1255
22%,
17%
21%
187
15%
125

Monday
Mar. 28

$ per share

54Ys
*108% 111Ya
111 - 111
102 10%
57% 517%
1212 12%
22 22
17%  17%
21Y%
19
15%
12%
*10 Y,
39%
*111% 11234
12V, 12‘/4
. ®30 31
248 48%a

P 12%
24
22%

8

10%
12%,
33%

34

7
Y8
10%

*88a
29Ys
172
*142% 144
5%
18%s
9

29 29
*98%2 99V,
9% 9%

Ya© ‘33,
#291 - 2%3/..
107%-"11%

Y2 772
125Y% 125Ys
*11%  11%

21Yy 21%
*51 54

%225 241
'7‘/2 T%
28

°93 Ya 94
18 18Y%

“88% *88% 89

" Saturdsy
Mar. 26
$ per share
*18%  ¥9Y% -
8% 8%
26% 27y -
5144
28

:Monday .
Mar. 28
$ per share
- 19Y 19%
8%
27
51%
*26%2
18
10%
+81%
34%

17%

10%2

5 82Y2
34"/3 347%
15%

10%s
89. !

‘i% 78 ig
10% 10%
88%
109%2
92
17%

89
109%
9%
18%
34

3
11%

9%
*17%

*30%2
104%

-No pi :
Oklahom Gas & Elec-4% ptd_.-m *

“Oliver Corp common.. :No par
4% % -convertible preferred...100

Omnibus Corp (The) common..__6
“8% - convertible prererred A-_100

‘Oppenheéim - Collins 10

Otis Elevator common._...___No tnr
£% - preferred

:Outboard ‘Marine & Mfz.-.....isa i

Outlet ‘Co ?ﬂ'
‘Owens-Illinois. Glass CO..__.-12.5!

P

Pacific -Amer Fisheries In¢oeee—-B :

18t preferred: non-cum..:
‘28d preferred :non-cum..

Pacifle: Gas & Electric.._....__-25
Rights

‘Pacifie-M{Mls _____._____.__ Nopar

“Pacifio Telep -& Teleg cammon-..loo

6% preferred.... —-100

Pacific Coast Co. common_.._.-.10- .
i Nop.r 3

~Naqpear '
““Pacific. Finance Corp. of callf__.lo :

- Pacific, nghtlng Corp._..__-Nopar *

6
‘141 °142.

54%

LOW AND HIGH BALE PRICES
Tuesday Wednesday
Mar. 29 Mar. 30
$ per share $ per share
54% 55 54%  55%

111 111Y, 2110% 112

111 111 *1097% 111

10% 11y, 11Y: 11%

58% - 59% 58 59

12% 12% 12% 13
22%, 22Y%
17%2

Low AND HIGH SALE PRICES .
Wednesday. *

Tuesday

Mar. 29 Mar. 30

$ per share $ per share
19% 219 19

9y - 9% - 9%

27 #26% 21%

521,

*30%
1045
28%
*18%2
267
96
V2
85Y2.

*30%:
104%
29

‘s19
26Y2
"95Y%
Vs -
.. 85
*20%

32
#1521%
L *14Y%
2
53%

8% -
66
38 ’/2
219V,
31%
32
52 Va
30%
96V 96 96
*140. 142 142

53% !

522,
31

142, .o

Thursday
Mar, 31

$ per share

111
11%

“88%

: .. Thursday :

Mar. 31
$ per share
19%s -19%
9%
27Ys

5284

27%
18%
11

81% ,

34Y
bt

16
10

88
108%
10%
18%

35

3
12Y%

°30%s
*104Ys

-52%
30%
:96%.

°141 143

.
Friday.
Apr. 1
$ per share
53% 54
©107 112
*110

Sales for
the Week
Shares .
8,800
600
700
2,900

Bales for
the Week
Shares

. Friday
Apr. 1
3§ per share
=19 19Y%
94

7% s
1083/4 108%
9% 10%

230% 31

104V 104Y

©28Y, Y
18%

31% -31%
1152 152%2 °
*14% 15%

1%700 73
52% ' ‘53 °

11
. *BY2
*68
~*39
- 19
T 31%

3

.952Y,..52Y |
30% 30%
"295% 957
.143 7 143

11%
Y .
U0

" 40,
T20Y% T
31%
% -

- For footnotes ;;erp;go 26.
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NEW YORK  STOCK RECORD

Range for Previous
Year 1948
Lowest Highest

$ per share  $ per share
3% Dec ' 6Y2 Apr
39 Ya Nov 62% May
Dec 5% May
8‘/4 Nov 11%2 May
132 Mar 21% Jun
46  Feb 66  Oct
92  Oct 100 May
6% Feb 11% Jun
18% Dec 28 May
97 ' Jan 105 Jun
18Ys Feb 26% May

34% Feb b1

May
2  Mar

3% May
23%- Dec 33% Jan
24% Nov 30% Jun
6Ys Mar 10 May
9 Feb 16% Jun

27  Dec 37
38% Feb
' 9%- Dec
©15Y% Feb
" 27 . Dec
109% Oct
16% Dec °
s Dec
Dec
- Feb
Dec
Feb
Nov
Nov °
Dec
Oct
Feb -

Jan
49% Jun
15% Jan
21% Nov
34Y% May
112 Jan
204 July

17% Jun

20%-May
64% July
59 July
55 May
104% May
247% 'Jun
. 25% Sep
115% Jun
103% Jun
111" Jun;
21% Nov

45% July
Sep 91" July
39% 'Dec
97Y% Jun
"88Y%2 Oct
131, Sep
92%; Aug
Jan ' T7% Jun
Dec 14% May

Dec - 34
98% Apr -
110.  Jun °
10% Dec
80% Dec °

Feb -
Dec *
Feb
Dec
Dec
Dec

‘ Nov
Jan
Jan °

Nov
Dec .
Jan'

s Jan
103% 'Jan
113 . Sep

15% Jun
93 July
36% July
23% Jun
155° Apr
169 . July
39% ‘Jun
10 Jan
20 Jun
170  Dec
96 - Oct
82% May
26%2 Oct
161 July

26% Dec 46% July

Range for Previous
Year 1948
Lowest Highest
$ per share ~ $ per share
9% May 12% July
Jan 70% May
Feb 46 Jun
Dec 16% May
Jan 14, July
Nov 11% May
Nov 35%; May
Feb 1% Jan
Feb 28% May
Mar 94 Apr
Jan 39% July
Dec- 24% Jun
Dec 30% May
Nov 53  Jan
Feb 42 May
Feb 108%; Sep

33 July

25% May

15 Jun
715% May
11% May
98%2 Jun
347 Jun
x36 July
35 May

27% July
45  Apr
39  Jun
15% May
106 Nov
18 May
1412 Jan
25Y4 May
137 May

15
82% Feb Oct -

* Range Since Jan, 1

Lowest
$ per share
8%, Feb 11
32% Feb 25
3V, Feb 11
8 Jan 3
12% Feb 8
49Y, Jan- 5

97%2 Mar 12"

6Y4 Feb 24
16% Feb 8
102% Feb- 8
197 Mar 8

40 Jan 3

1% Feb 18
24Y; Jan 3
23% Mar 2

61> Mar 28
12V, Mar 22

7Vz Feb 2
183%a Mar 26
27% Jan 31
42%Jan 3

8 Mar 25
17% Feb  5°
264 Mar 30

109% Jan 4
17% Jan - 4
15 Mar 22-
32% Feb 10

104 - Mar 28
29 Jan 3
96% Feb 9

8% Feb 28
8% Jan 3
21" Marll

102 Jan 5
10% Feb 7

17 Jan. 3
42Y,' Mar 4
41% Apr 1
X483, Mar 30
907, Mar 24
20%.Jan. .3
23%:Jan 4
110%;'Feb .8
98  Jan T
106% Jan '3
147% Mar 17

30% Mar 23
843% Jan 7
37% Jan - 4
93% Jan - 3
88 Jan 6
10% Feb 10
891>’ Mar 8
51% Feb ‘4
9 ' Feb 28

26Y, Feb 28
100% Jan 5§

11 Jan 3
81 Jan 3
26% Mar 14
13% Mar 3
142 Jan 26
159% Mar 15
30 Mar 16
7% Feb 14
122 Feb 11
150% Feb 24
81% Jan - 3
69Y; Mar 4
15% Mar 22
138 Jan 10
19% Mar 4

Lowest
$ per share

8% Feb 24
36%4 Feb 11
32 Mar 3
10%; Feb 23
13% Apr 1
57 Mar 23
21 Mar 22
57Y4 Feb 26
17 Mar 22
85 Jan 14

26% Mar 5

17% Mar 17

11 Feb 24

70 Jan 3

7% Jan 3
92% Jan 4
26 Jan 3
26% Mar 21
31% Mar 29

19% Feb 24
x37% Feb 15
31% Feb 10
10% Jan 3
105 Jan 7
20 Mar 26
11'2 Jan 14

5% Mar 4
18% Jan 4
8% Mar 22
50% Mar 21
8% Mar 25
78% Jan 4
8% Feb 25
6% Feb 25
2%Jan 3
5% Jan ' 4
23% Mar 22
103% Mar -9
13 Feb 5
.93 Mar 8

Range Since Jan. 1
Hig]

Highost
$ per share

4% Jan 8
43% Jan 10

3 58‘/3 Mar 30

102% Jan 27
8% Jan 7
20 Jan 7
104% Jan 7
24% Feb 3

42Y; Mar 30

2% Feb 28
287 Mar 30
26% Jan 22

7% Jan T
143 Jan 18

8 Jan 4
19% Jan 10
30 Mar30
47 Mar 28

10% Feb 3
22Y4 Mar 30 -
28% Jan 21
111  Mar 1
18% Mar 7
17% Jan - T

11% Jan 19
11% Mar 30

12% Jan 7

20% Mar 29
512 Jan 19
53% Jan 21
54, Mar 18
99 Mar 12
22% Jan 21
25% Feb 4
112Y4 Mar 7
101 © Jan 31
108% Jan ' 5
19% Jan ' 7

40% Jan 7
88% Feb 8
43% Mar 28
993 Feb 18
912 Mar 30
11% Jan 11
90 ' Feb 11
60Y2 Mar 30

11 - Mar 30

32% Jan 24
105 Apr 1

4‘/z Mar 14
85 Feb 2
32 Jan 7
16% Jan 7

144%s Feb 28
170 Jan 26
35% Jan 21

8% Jan 7

15Y% Jan 7
150Y; Feb 24
88 Jan 24
71% Jan 27
21% Jan 24
147 Feb 1
28 Jan 6

hest
$ per share
10% Jan 20
46Y; Mar 30
36 Jan 12
12% Mar 30
14Y; Jan - 6
8% Jan 24

20% Jan

14% Jan
74Y2 Jan

9% Jan
95% Jan
29 Jan
30%2 Feb
34% Feb

23% Jan

43 Jan

36 Jan
12% Mar 31
106 Jan 31
23% Jan 25
13% Feb 18

8%z Jan 27
21Y> Mar 29
9% Jan 24
54% Feb- 3
10 Jan 7
83% Feb 3
12% Jan - 8
8% Jan 7
3% Mar 30
7Y4 Mar 30
27% Jan 7
110 Jan 31
1642 Jan 12
99% Jan 5

STOCKS / 4
NEW YORK STOCK
IKOIIANGE

p Par

Pacific Tin conlollduted COrpaana-1
Pacific Western: Oil Corp.........10
Packard- Motor ‘Car. No par
Pan American-Airways: Corp_-_zl/.
Pan-American  Petrol & Transp...5
Panhandle East Pipe L com..No pur
4% pr 100
Panhandle Prod & Refining.......1
Paraffine  Cos Inc com. NO par
4% conyertible pmfened-.__-mo
Paramount Plctures Inc.._... i

Park & Tilfora Ime__.__________...1
Park Utah Gonlolldubed Mings__._1
Parke Davis & Co__ No par

—in -NO par
Penney (J C) Co——________Nopar

Penn Coal: & Coke ‘Corp..
Penn-Dixie Cement “CO...—

Pennsylvania RR._ 50
Pennsylvania-Salt Mtg Co com--_lo
3% % conv series A pfd 1

Peoria’ & Eastern. Ry Co._.
Pepsi-Colg COmm el
Pet Milk Co common...
4%, % preferred:
Petroleum: Corp of America

Pfeifle; Brewing: Co____
Phelps-Dodge: Corp.

Philadelphia Co 6% 1 'preferre .50
$6 preferred 8

4:4%- preferred_-

3.8% pre(erred__--

4:3% preferred___-__ Ei
Phila' & Reading Coal ‘& Iron

Philco Corp common....
3% % pr d series A 2
Philip Morrls' & Co' Ltd common-i_g
0

Pl
Phillips Petrolnm._-_
Phoenix Hosfery .

$5 converubu preferred-__No par \

Pitts Coal C
Plttsbursh Forgings -Cq..— 1
Pitts Ft Wayne & Chit Ry com--100
7% gtd preferred . ._____ 1]
Pittsburgh Plate Glass Co.
Pittsburgh Screw & Boltf.._

10
51%% 1st ser cony prior pfd-_100

Pittsburgh & West Virginia._...100 °

Pittsburgh Young & ‘Ash pfd....100
t Co (The) 1

STOCKS
NEW YORK STOCK
EXCHANGE

Plough INC e

Pressed Steel Car Co In¢ com...-.1

4% % conv preferred series A--50

Procter & Gamble__. No par

Publicker Industries Inc com._...5

No par

Public Service Co of Colorado---20
Pub Serv El & Gas com

$1.40 div preference com__No par

-No par

-No par

Purity Bakeries Corp.____.__ No par

Q

Quaker State Oll Refining Corp..10

R

Rn‘dio Corp of America com...No par

Radio-Keith-Orpheum . __.

galston Purina Co 3% % P!
8,

Ragonier Inc COMMON o 1
$2 preferred ——-—.

Reading Co
4% 1o 18t preferred 50
4% non-cum 2nd preferred__-.50
Real Silk Hoslery common._. i
7% preferred.— -
Reed Roller Bit Co._
Reeves Brog InC————_ —___ 50¢
Rels (Robt) & Co—
$1.25 div prior preference
Reliable Stores Corp

Remington-Rand common.
$4.50 preferred —.
Reo Motors Inc—
Republic Aviation
Republic Pictures comm
$1 convertible pre!erred
Republic Steel Corp com____
6% conv prior pfd series A___100
Revere Copper & Brass com_-_No par
5%% preferred - 100

Saturday
Mar. 26

$ per'share

3%
35%
4

9%
13%
56

1002

67

17%
1032
21%

Saturday
Mar. 26

$ per share
¥91p - 934
421,

Monday
Mar, 28

$ per share
3% 3%
35% 36%

4
92
13%
574

100

7
17Y%
/2 103 Y2

7Y

/2
21%s
27Y2
11
18Y%
169
36%
104
313
a 10694
a 10
10

Monday
Mar, 28
§ per share
#0915
42Y,

184

12V,
71
812
9434
27%
26Y4
317%

21

LOW AND HIGH SALE PRICES
Tuesday Wednosiln;

LOW AND mﬂl SALR PRICES

]\lur "‘ Mar. 30
$ per share § per share
3% 4 37
37
4
9%
*13Y%
57Y2
00 - 100

Wednesdsy -

25%  25% 25%2

y
Mar. 29 Mar, 30
& per share 8 per share
9% 9%
45 45Ys
33% 33Y
12 11%
137% 13Y%
612 62
23
63%
19
90 Y
417
227
2815
34Ys
30%
10734
27%

*107%

27% 27%

. %18

12%
7034
8%
=943,
27%
26%
31%

21
241l
#33
*12Y%,

%1104

Thursday
Mar, 31
$ per share
3% 3%
37% 393%
4 4l
9% 10Y,
*13% 14
57% 57V,
99% 100V,
%
*17%
*102% 104
2% 22%

50
2%
28%
‘24’/2

‘12%
T%
*18%

24,
111
*100%2
106%.
‘15%a
31%
87
‘41
*997Y,
*91%,
*10%
*89
' 58%
*10%

Thursday
Mar. 31

$ per share

9% - 97

44Y2  45%

34Y  34%

Va
107 ‘/z 1074
27% 28

13
70 Ya
9
95z
277
26%
217
21%

33 Yo
1234
1

6 6
~ %2144 22

82 Yo
*52% 5p%
9Ys
79 79
. 9% 9%
% 8
3% 3%
7 TYa
24Ys 24%
*103% 105
15% 15%
296 98

T~
17%

Friday
Apr. 1
§ per share
3%
38Y%2
4"
9%
13 '/2

o561,

$ per share
9l . 9%
44 Ve 45Y
. 35
11 Yo 11%
13% 13%
6l2 . 6%
23 23
63Y% 63%
18%  18%
#90 91
41% 41%
22Y - 22Y%
272 277
32Y% 33
29% 30%
*107Ys 107%
27 27%

BSales for
the Week:
Shares

3,800

Bales for
the Week
Shares
100

For footnotes see page 26....
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Range for l;r;ukvloul
Year 1!
Lowest Highest -/
- § per share  $ per share

4% Dec 8 May

19% Nov 29'/: Apr

92 Mar 104% Jan

5% Dec 11% May

33Y% Dec 41Ys Jan

43 Dec 60  Jan

Oct 94 Jun
103% Dec 103% Dec 1

Dec 24Y; May

15‘/2 Jan 49  Jun

Dec 28 Jun

s Sep 7% May

Feb 12 July

Feb 29% July

15% Mar 24% Nov
17 Mar g
54 Dec
8% Dec

18% Jan

21% Jan
1

13% Feb
44  Feb
15Y% Feb

26%2 July
62% Jun
20% Jun
b69%2 May
8% Oct
43% Nov
12% July
8Ys May
14% Jun
104 Jan

86% Jun
46% Oct
27% Jun
Dec
Jan
Oct
Jun

Feb

Dec 35%2 Jun
39% Jun
90 Apr
98 July
26  Jun
23 Jun
104%2 Jun
.6  May

8% Oct
45%2 Aug
60 Oct
16% Jan
44 Aug
4212 Jan
30% July

| 30% July
62% July

25% Mar
20Y% Febh
43% Feb
33% Feb 50% Jun
58Y%; Feb 70 July
65% Dec 73 Jan

Range for Previous

h Year 1948
Lowest Highest
$ per share . $ per share .
12% Dec 20% May
4 Feb 1% Jun
4 Dec 8% May
63 Aug 73 Jan
22 Dec 9% Jan
20% Feb 30% Jun
7Y% Dec 14  May
61% Mar 4. May
15% Feb 23% May
21% Aug 29% Jan
95 Nov 104 Jan

29% Jun
91Y% Jun
. 27% May
Feb "109% Oct
97Y% Feb 121 Oct
54Y2 Jan 73 Jun
36% Feb 63 Jun
69% Feh 92% Jun
23% Nov :
89 Oct
11% Feb
38 Feb
36% Nov

11Y% Mar
3212 Mar

19% Dec
79% Oct
17% Nov
86

431, May
411 May

1512 May
39% Jun
97  Jun
36 May
16% May
18 Jan
20 Jan
18Ys July
29% Jun

11% Jan
98} May
70% Nov
120 July
15% May
21% Jun
26%2 Jua
43 July
11% Mar
235 Jun
19% Jun

Dec 44'%2 Jun
8% Nov 16% Jan

16% Mar

62 Nov
91Y% Dec
50Y2 Mar

113% Jan_

9% Feb
17¥% Dec
18% Dec
84% Mar
9 Dec

140 Mar
13% Dec
31

Range Since Jan, 1

Lowest
8 per share
45 Mar 23
19% Feb 8
99 Feb 25
5Y% Feb 7
34% Jan 3
42Y2 Mar 7
85Y% Jan. 3
02% Jan 4
16Y2 Feb 23

24% Jan 3 .

18Y; Feb 23
4% Mar 4
8% Mar 25.

22 Feb 1

21 Jan 4

17Y Feb 25
49% Feb 16
8% Jan 3

16% Jan 3
10% Mar 30
38% Apr 1

8 Feb 24
36% Mar 22

'98% Mar 22

87 Feb 16
7% Feb . 8
80% Jan 5

10% Mar 19 .

25% Feh 24

83 Jan 5

14% Feb 11
49% Mar 4
163 Jan 4
36% Feb 7
5% Jan 27
34Y; Febh 15
X9% Mar. 8
5% Mar 1
8 Feb 26
95 Mar 30

27 Jan 3

32 "Feb 25
22% Jan. 4

20  Feb 7
2% Jan 3

84%'Jan 17.
95%2 Jan ' 3.

15 Feb 11
15 Feb 24
99 . Mar 7

‘3% Jan 3.

26% Feb 26

36%:Jan 7
29% Jan 5
28%;Jan 3

Xx39% Feb 24

337% Mar 23
50% Feb 24
63 Mar 30

Highest

$ per share

5% Jan '8
23 Jan 26
103% Feb 3

6% Jan 6
37 Jan 25
45 Jan 5
90 Jan 31
107 Mar 25
19% Jan 13

30% Jan 21 .

21 Jan 12
5% Jan 5.
10% Jan 7
25Y% Jan 3
26 Y Mar 30
18% Feb 3
55%4'Jan 8
127 Mar 12

19% Mar .8
113% Feb 16
48% Jan 3
12% Jan 25
42% Jan 26
122  Jan 25
91 Jan 19

9% Jan 7
85 Jan 27
12% Jan 7
30% Jan 12
49Y,; Mar 30
x96 Jan 13

91% Mar 8 -

14 Jan 20
86 Feb 7

187 Jan 7
656 Jan 11
19% Mar 18
46 Jan 7

8 Mar 31
39% Jan 8
11% Jan . 7

. 6% Jan 7.
113 Jan! 7

101% Feb 5

31 .Mar 7
37% Jan 7
29% Mar 51
79 Jan 7
10 Marll
14% Feb 10
39% Jan 21
5%, Mar 29
4% Jan 12
271/4 Jan
363 Jan -
24 Jan
127% Jan
21Y Jan
25 .Jan

31% Jan 24

100%-Jan 24
4% Jan 11
8% Mar 12
44%; Feb 15
6> Feb 3

I2"n Jan 12 .

39%: Jan 10
40 Feb 18
31l Jan 26
33 Mar 4
49% Jan 7
41 Jan 7
61 Jan-26
66%2 Feb 9

Range Since Jan. 1

Lowest

- $ per'share
10% Feb 15
"4Y% Feb 25

4 Mar 22
68 Jan 24
21 Feb
24% Feb 24

100%; Feb

17% Jan
83Y2 Jan
18% Jan

22% Feb
97 Jan
14 Feb
41Y Feb
31% Feb

10% Feb

oe)
W wIom

Fo

=
W-I CURWRWES

ey
3 O

N
-

7% Feb 25

Highest
* 8 pershare
13% Jan - g
6% Jan - 7
5 Jan 9
71% Mar 1
24Y, Jan 7
29% Mar 50
10%3 Mar 31
70 Feb 3

16% Jan 17«

27% Mar 3)
103Y%; Mar 17

217 Jan 10
88% Jan 6
2633 Mar 24
115 ' Mar 24
130%; Apr 1
677% Jan 8
42Y; Mar 14
74V Jan 7
2612 Jan 7
100 Mar 10
16% Jan 18
44 Jan 24
38% Jan 7

13  Jan 18
397 Mar 30
100 Jan 27
28Y; Feb 18
14Y% Jan 7
107 Mar 30
173 Mar 14
1538 Mar 20
21% Jan 7

7% Jan 18
94 Feb 26
60 Jan 3
119 Feb 24
11% Jan 8
17% Jan 13
19% Jan 7
40% Jan 13

9% Jan 6

168 Jan 11

14% Jan 12~

36 Jan 7
9% Jan 5§

RSB PSP

SBTOCKS
,NEW YORK STOCK
EXCHANGE ;
i) Par
Rexall Drug InCo— oo o= 2.50

Reynolds Spring
Reynolds R J) Tob class B

Preferred 3.60% series.
Preferred 4.50% series.

Robertgshaw-Fulton Controls com._1
4% % conv preterred 25

Ronson Art Metal Wks In

Royal Typewriter _

Ruberold Co (The)_.,

Ruppert (Jacob)

Safeway Stores. common
%o preferred
St Joseph Lead
St L-San F Ry Co com v t ¢-_No pur
Preferred series A 5% vt c..-100
St Louls Southwestern Ry Co-__100
5% non-cum preferred____
St Regis Paper. Co common
1st pfd 4.40% serjes A
-Savage Arms Corp____
Schenley Industries Inc.
Scott Paper Co common
$3.40 preferred
Scovill Mfg Co. 3.65% pfd
Scranton klec Co (The) common__s
3.35% preferred 100

Seaboard Air'Line com vt c__No par
5% preferred series A 100

Seaboard Finance Co-_.

Seaboard Oil Co of De

Seagrave Corp

Sears Roebuck & Co_

Seiberling Rubber Co..
Servel Inc common..
$4.50 preferred .-,

Shamrock Oil & Gas.-.
Sharon Steel .Corp...
Sharp & Dohme commo
$3.50 conv pref series A-__No par
Shattuck (Frank G)__--
Sheaffer (W A) Pen Co.
Shell Union Qil
Sheraton -Corp of America
Silver King Coalition Mines
Simmons Co..
Simonds Saw & Steel-
Sinclair Oil Corp-.
Skelly 0il: Co.__ 2
Sloss-Sheffield Steel &
Smith (A O) .Corp.

Smith (A) & Sons Carpet Co com--20
3% % preferred -. 0
4.20% preferred -

Smith & Corona Typewriters..

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% preferred .

5% % conv preie 750
Southeastern Greyhound Lines_...5
South Porto Rico Sugar com_No par

8% preferred 25
Southern California Edison
Southern Natural Gas Co._.

Southern Pacific! Co

Southern Railway common._No par
5% mnon-cum preferred.__._..100
Mobile & Qhio stock tr ct: -100

STOCKS -
NEW YORK STOCK
EXCHANGE:

Spencer Kellogg & Sons.
Sperry Corp (The)_.

Bqulbb (B R) "& Sons .common..——_1
$4 preserred Ni

Standard Brands Inc com-.-.No par
$3.50 preferred No par
Standard G & E Co $4 pref__No par
$6 prior preferret.
$7 prior preferred._.
Standard Oil of California
Standard Oi] of Indiana-.
Standard Oil of New Jersey._
Standard Oil of Ohio common..
3%9% preferred series A
Standard Steel Spring commo
4% convertible preferred.
Starrett Co (The) L §

Sterchi Bros, stores. Inc--..-

Stewart-Warner Corp

Stokley-Van Camp Inc commo
5% prior preferred

Studebaker Corp (The)-

Sun Chemical Corp common

1
$4.50 series A preferred-...No par .

Sun Oil Co common...._.
Class A 4% % pfd.__

Sunray Oil Corp common..
4% % preferred series A.
4%2% preferred series B

Sweets Co of America (The)__4.16%4

Baturday
Mar, 26
$ per share
4%
20%
10272

6
36%
43%
891
10674

19%
*111
“41

8%

36%

Saturday

Mar. 26

$ per share
*10%
4,
4
%69 Yy
*21Y,

28% ;

9 9
67%
*16%
%25
*101%

18% 183%
85
25%
11334
12’1 Va

102 Ya

_40 Va
-66%
24

9834

Monday
Mar, 28
$ per share

4%
20
#*101%
6

36%
43
89
106 Ya
216%
28%
#1844
4Ys
8%

X

#50

4%
20
102%2

6
36%4
43V,
89Ys

10678
167
2878
19

41,

84y
233
2578
171,
512
11%,

Monday
Mar, 28
$ per share

#10%2
4%

*101%

1812
“84%2
25
114
128
62%
3934
66%2
24
#9854

1478
241%,

102%
18%

#32%; -

#1034
39
‘94

LOW AND HIGH SALE PRICES
Tuesday Wednesday
Mar, 29 Mar. 30
$ per share $ per share
4% 4% 4% 5
20 7 21 21%
*101 101
6%
36%
43,
89 Yy
106%
17
28%
£ 18 1’/2
4%
9
245
25%
17%
#50%2
‘g‘ll Ya

#34 Yy

"116‘,:
193,
X222

28%
“86
*99

15%

16Yy
#99

63

LOW AND HIGH SALE PRICES
Wednesday -

Tuesday
Mar. 29 Mar. 30
. § per share & per share
113 113, 11% 12
47 5 5 5%
“4Y, 5
*69 Ya 70
#21Y% 21Y
28%
9V L 10
872 3 68
16% . 16%
26% 2%
102% 102% 102‘/4 102,

18% 19% 18% 19
“841z 85 85
25'2  26%

x113%2. 113%2

x128 = 128%

62%

397

67Y%

24

“985g
15%
%42V,
33%

11%
394
96%
25%
12%
104
AT

14%
187

7
#93%
*58

*117Y2
10%
16Y4
18%
39%

8%
*150
13

32Y%

8%

2914

Thursday
Mar, 31
$ per share
4%
21%
102
64,
3644
45

107
Y

Thursday
Mar. 31

$ per share.

Friday
Apr. 1
$ per share.
4% 4%
© 21%  21%
102
6%
36%4
45
89V,
106%s
17%
29V
19%
4%
9Ys
24%
26Ya
177%
50

Friday
Apr, 1
$ ver share
“11% 12
5 5V
#4535
%6844 70
213 21%
28Y2. 28%
93,5 9%
*67%2 68
15 16%

102’4 102

18% 18%
“B5%s 852
24Y2  25%
11234 113%
12915 130%
62%; 63%2
39% 397
67Y '68Ya
23% 24
“98Y2 ' 99%,
15% 15%
42V2 - 42%
#33 34y,

#11%
39%  39%2

%95 981,
257% 257
123 13
10 10%
16%  16%
14% .15
18% 187

T
*933%; 95
583 58%
118 ’/2 118%
1034 107
16%s 16%
187 19
39 ’/a 39%

119

%

Bales for

. the Week

Shares
21,100
6,600
40
1,700
6,300
320
200
230

Sales for
the Week
Shares

. 300
6,800
600

Yor footnotes <ré page 26
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Range for Previou
Year 1948 .
Lowest Highest

$ per M § per share
-28%a Dec 36% Jan
8% Dec 22 Jan
17Ys Feh 26 Jun
. 79-  Dec 91  Aug
4% Mar . 7% May

Lowes

- 9% Mar 11% May
© 3% Dec 5% Jun
14% Mar 19% May
Nov 67 . Jun

Nov 252 May

PFeb 71 Y4 July

Nov 25 OQct

Feb 48% May
; 65% May .

20% May

24 May

14Y% Jan
46% Jan
15Y2 May
10% May 5% Mar
47 Jan 35 Mar
13% Apr - 3 Mar
24 Jun: 18% Feb
10% Jan 7% Feb
59> May 39% Feb
95% Jun 86 Jan
4Y, Jan 2% Feb
31% Nov
32Y% Jun
1047% July
23% May
55 May

10V%a Feb
3% Feb

49 Feb
13Y%, Feb
58 Jan
17% Feb

33% Feb
Feb

9 Feb

14 Yy Feb

4% Mat
257 Mar
12% Jan

39% Jan

10 Jan
10 Jan
14%4 Mar
6% Feb
98%» Feb
X11% Feb
19% Jan
32% Jan
98%a Jan
47y Jan
25 Feb
5Ys Feb

13%, Jan
223 Mar
233 Apr
10% May
107% July
19Y, Aug
25% Mar
36% Jan
10058 Jun
8%5 May
32%, Jan
14Y% Jan.:

Dec 12
Dec.
Mar
Feb

Jan
59% Jun

16% Jun

397 May

Nov - - 43% .Nov 36% Feb
Oct 110 " Jun : 107 .Jan
Feb 98 Jun.. 94 ‘Jan
Nov :: 90: Jan . 86% Jan
Feb 38% July 1 25 Feb
Nov :  ‘96% July ' 77%. Feb
- Sep 5134 July | 48% Jan
Jan 41% Jun 31  Mar

Dec 30% May

Nov 110% Jun
s Nov 19%s Apr -
90% Mar
23Y%, Oct
15Y4 Jan , .
38% Dec
36 - July °
5Ve July
55  Jan
" 3% May -
47% May
‘9  May
8214 Apr
28% Jun
46% Jun
58%2 May
Dec 23  May
Dec 21% May -

8% Feb
40 Jan
10% Feb
27% Feb

22YpFeb
107 Jan
10% Jan
61%. Jan
19Y5 Feb
5 Feb
30% Feb

2% Jan
Jan

Feb
‘Mar

Feb

3 Feb
49', Feb
18Ys Feb

Jan

|

Range for Previous
Year 1948
Lowest Highest
8 per share - $ per chare
16% Feb 327 May
89 .Feb 101 Jun
15%, Feb 24Y; May
92%2 Feb  113% Jun
166% Nov 179  Jun

8

18% Feb
94 Mar
16  Feb
97 Feb
175  Jan
17% May 7VY4 Mar
54 76  Jun 50Ys Mar
19 423% Jan 19% Mar
4% 8% Jan 4 Mar
36 Jan 16 Mar
21% Jan 11% Jan
9% May 7% Jan
53Ya July 43 Feb
58 - July 52% Jan
Ll e
8, pr

% May 38 Feb
137% Jan - 123% Jan

58% 39% Feb
72

6434
87% Oct 69 Jan
1405 Jun 1345 Apr
19% Jan

181, Jan
42% May 389 Jan
6% May 4Y; Feb
12% May 8% Jan
9815 Jun ¢ 81 Apr
2% Dec 6% Jun
22 'Dec 34 Jan
16 Feb - 20. Jun .
j 10% Jun

3%
121 . Dec

37% Nov
63%2 Dec
67% Mar
129% Mar
17% Feb
37 Nov

4% Mar

8% Dec
85% Dec

Jun
Apr

' 10 May 43% Jan

14% Feb
9% Dec
21% Feb

27% Oct"
15Y> May
267% May
-15% May
29% dan
94° May
95 Jun 85%2 Jan

19 Feb

9% Jan
21% Mar
10° - Feb
20 Jan

9% Mar-

t .

$ per share

4
3
ki

17
24

x15% Mar -

8
28
24

21
7
3
2
2
23
11
23
11

5
14
11
25

3
11

4

19

4
28
11
10
24

3

6
13
3
11
1r

1

13
7

11

3
28

T
8
5

3
16
9
26
3
9
10
3
3
24
17
23
14
21
24
23

11
7
8

11

10

25
8

23
9
9
3

19
8

12

14
1

25
4

- » -
e X g AR X

NS -
-

e
woad

11
3
22
16
3

-85%> Mar 5

5

Range Since Jan. 1-

Highest

$ per share
32%2 Jan 25
12, Feb 21
24Y3 Jan 7
89 Mar 2
5%dJdan 7

10% Mar 7
4Yy Jan 7
17% Jan- 7
55 Jan 7
177 Jan
65, Mar 11
23% Jan. 7

45 Mar 22

46 Jan 3.
11% Jan 7
15% Jan 22

6% Jan &
29%s Feb 28
13Y% Mar 16

6% Jan 19
37% Jan 7

T2 Jan 8
20 Jan 6

9 Mar 9
45%.Jan 7

29Ys Jan
25Y% Jan 71
105 Mar 31

19 Jan 10
43Y4 Mar 30

12 Mar 9

1335 Mar 30

16% Feb 4
7% Mar 30

102% Jan-. 4 -

1548 Jan 13
2134 Mar 30
34Y4 Mar 29
10035 Mar 2§
7% Mar 14
29% Mar 14
6% Jan 7

. 10% Mar 17 *

46 Jan 12
12% Jan  %-
31% Jan 7
42 ‘Jan T
110% Mar 8’
94 Jan 13
92 ‘Mar 31
31% Mar 30"

_89%.Jan 21'

5134 Feb 15
3‘63/4 Jan 5

26% Mar 30"
109  Mar 24
14% Mar 29
74 ° Feb 26"
2234 Mar 30
7% Jan 12
38% Jan 18
33%% Mar 17
3% Jan 7
442 Jan 17
3Ys Mar 12

45% Mar 8,

5% Jan 7.
65 Jan ‘7
22% Jan  3°
39% Jan 20
54% Mar 7
21Y% Mar 30
12% Jan 7

Range Since Jan. 1
Lowest

-$ per share

Highest
‘8 per share
23 Jan 7
97 Jan 14
17% Jan 8
104%s Jan 20
179%, Mar 8
87 Jan 24
57 Jan 27
21% Jan 7
5% Jan 14
21  Jan 21
14'2 Mar 30
7% Jan 26
49% Jan 28
59%2 Feb 4
25% Mar 8
88% Feb 1
43 Jan 26
133 Jan 21

45% Jan 12
72  Mar 17
8%z Jan 27
140% Jan 26
21% Mar 28
4334 Feb 16

5 Jan § .

10%2 Mar 30
85% Jan 7

4 Jan 8
256  Mar 29
17% Jan 7

5% Mar 30
21%; Mar 31
166 Feb 1

8% Mar 29
48 Mar 31

24 Jan
11% Jan
24 Jan
13% Jan
22Ys Apr
89 Feb
90 Feb

NEW YORK STOCK RECQRD

LOW AND HIGH SALE PRICES
d - Wednesday
Mar, 30

$ per share

STOCKS
NEW YORK STOCK"
EXCHANGE

Swift & Co.

Swift International 'Ltd

Sylvania Elec Prod Inc ¢om.
$4 preferred.

Symington . Gould -Cor;

T

Talcott Ine (James)
Telautograph . Corp.
T Corp

Texas Co. .
Texas: Gulf ‘Producing...
Texas Gulf Sulphur__.
Texas Pacific Coal & Of)l ...
Texas Pacific Land Trust—
Sub share ctfs.
Texas & Patific Ry Co
Textron .Inc common._
$1.25 conv preferred._.

Thatcher Glass Mfg Cé commeon..._5
$2.40 conv. preference..
The Fair

4% preferved _____.___ beme--100

Thompson-Starrett' Co com_._No par
$3.50 cum preferred____.._No par
Tide Water Associated Ol com.__10

Transamerica COIP wcwoeoe o 2
Transcont'l & Western Air Ine____
Transue & Williams Steel_.__No par
Tri-Continental Corp common._._.1
$6 preferred
Truax-Traer Coal Co__ 5
20th Century Fox Film com__No par
$1.50 conv. preferred
$4.50 prior. preferred_.__...No par
Twin City Rap Transit com_-_No par
5% conv prior preferred_
Twin: Coach Co.

Udylite Corp (The):_
Underwood 'Corp —__.
Union Asbestos & Rubber’ Co.
Union Bag & Paper:___.
Unlon Carbide & Carbon.
Un El Co of Mo pfd $4.50.se

Preferred’ $3.70 series_

Preferred $3.50 series.
Union Oil of Californig..-.
Union Pacific RR Co c})

4% ~non-cum preferr
Union Tank. Car

United ' Afrcraft -Corp common._.__5
5% convertible preferred._..
United -Air Lines In¢ common
4% % preferred ..
United-Biscuit Co.._ -No par
United Board & Carton Corp..._10
United ‘Carbon Co No par
United-Carr Fastener Corp..No par
Unite Cig-Whelan Storés oom.__30c
$3.50. convertible preferred<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>