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Achotla Mines Co. (Me.)—Distribution t;) Bondholders

The Superior Court of the State of Maine has ordered the dissolu-
tion of this company and Suriana Mining & Smelting Co.

The New York Trust Co., as trustee of the 6% first collateral trust
gold bonds due 1918 of Achotla Mining Co., received on the dissolution
of said corporations $14,694.73 and, in addltlon, holds - $197.40 on
deposit In the sirking fund for said bonds,

Such funds, after provision for fees and expenses, are available for
distribution ‘to bondholders at the rate of $13.216737 per $100 prin-
cipal amount of said bonds.

Bondholders should present their bonds, with the Jan, 1, 1914 and
subsequent coupons attached, at any time ‘to The New York Trust Co.;
at 100 Broadway, New York City, N. Y., for the purpose of receiving
the amount distributable thereon, Upon payment of such distributive
share, bonds and coupons- will be either cancelled and cremated o:
stamped with a notation of such payment nnd returned, as the holders
thereof request:

Alabama Great Southern RR. —Earnmt‘s——

" Apr ll— 1949 1948 1947 , 1946
Gross from ra,llway $1,385,239  $1,476,032 $1,318,649 $1,241,611
Net from railway-._-. -+ 314,704 361;811 271,560 182,407
Net ry. oper, income__. . 162,853 175,731 129,452

From Jan, 1—

Gross from rallway....
Net from railway_.
Net ry. oper. income__.
—V. 169, p. 1985.

5,868,455
1,413,454
730,077

' 5,404,501
1,186,914
588,566

5,242,181
1,021,871
483,772

624,024
171,000

Aldred Investment. Trust—Receivers Discharged—

Judge George C.- Sweeney in U. S. District Court, Boston, has
allowed the petition of the receivers of this Trust to be dxscharged
as receivers.—V. 168, p. 341,

All Metal Products Co., Wyandotte, Mich —Stock Re-
classified—

It is understood that the $2.par value class A common -stock and
class B common stock have been reclassified into a new common stock
on a share for share -basis.

There had been authorized 300,000 shares of class A and 300,000
shares of class B stocks, of which 260,700 shares of each class were
outstanding.—V. 164, p. 1581.

Alleghany Corp,—Plan to Issue $9,000,000 Note Is Ap-
proved—

The ICC has authorized the company to issue a $9,000,000 promissory
note to the Manufaciurers Trust Co..in exchange for a maturing note
and to modify 4 $15,000,000 promissory note payable to Chase National
Bank of New York.—V. 169, p. 2309.

American Gas & Eleetric Co. (& Subs.)—Earnings—

Period End. Mar. 31—  1949—Month—*1948  1949—12 Mos.—*1948

Subsidiaries  Consol.:
Operating revenues
Operation
Maintenance 1,065,407
Depreciation .__. 1,252,429
Fed, income tax. 1,182,623 1,245,916 13,538,584 12,531,591
Other taxes 1,127,632 983,880 12,619,408 11,063,270

Operating income ... 2,768,347 2,750,759 32,683,535
Trans.,, gas & water, net 801 21,408 82,
Other income 75,500 89,965 .. 1,328,357

Gross income 2,844,648 2,862,134
Int. on long-term debt.. 724,762 603,124
Amortiz. of elec. plant

acquisition adjust.... 24,936
Other int, & deducs..__ 61,024
Int. chg. to constr, Cr. 17,039
Special charges in lieu

3,556
264,286

$ $ $
11,695,232 149,193,665 129,748,356
4,661,769 64,030,839 52,489,534
927,867. 12,023,613 10,399,532
1,125,039 14,297,684 13,074,148

$
12,750,936
5,354,496

30,190,278
206,214
829,097

31,225,590
7,132,271

34,094,076
8,514,687

299,243
504,667
396,980

387,116
3,169,806

24,936
37,061
45,931

299,243
535,235
101,201

267,158
2,926,068

of taxes

1,847
Divids. on pfd. stocks..

263,723

Bal. earned for com.
__stocks
Divids. on com. stocks_

20,166,814
15,451,938

1,838,247
1,694,396

1,922,245
1,326,235

21,615,537
12,240,995

Undistrib, net income
of subs. consol

Amer, Gas & Elec. Co.
& Subs. Consol.

Undistrib, net inc.
above)

Income of Amer. Gas &
Elec. Co. (parent co.):
From Subs. Consol.:

Divids. on com. stks.._

Divid. received out of
earns. of prior years. Dr66,667

Divids, on pfd. stocks._ 78,120

Interest on bonds & ad-

724,829

vances—notes
Divids. on com. stock of

138,586 244,778
Miscel, income 1,272 7,127

143,851, 596,000 9,374,541 4,714,876

143,851 506,009 9,374,541 © 4,714,876

1,694,396 . 1,326,235 12,307,663 15,451,938

731,036

1.314,219
20,407

21,810,598
2,741,164

Atlantic City Elec. Co.

Tetal income
Total -exps. & deducs.
(parem‘ co.)

1,911,216 2,129,383

256,358

22,670,392

269,745 2,548,539

Consol. system earns.
for common stock.. 1,641,473 1,873,025
Consolidated system earniugs per share of com-
mon stock (12 months)

*Restated to exclude from operating revenues and operating revenue
Ceductions the revenue and expenses of the transportation, gas and-
water properties that were sold in 1948 or will be.disposed of at an
early date.—V. 169, p. 2205.

20,121,852 19,069,433

$4.49 $4.25

hitized for FRASER
b://fraser.stlouisfed.org/
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4,752,060
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Allied Gas Co.—Earnings—

Period End. Mat. 31— 1949-—3 Mos.—1942
Operating revenues __.. $53,289 $45,622
Operation “ 35,439 35,439
Maintenance 1, 231 1,784 5,988
Depreciation 2,289 9.325
Amortization 571 - 1,785
General taxes 2,305 7,846
Federal income taxes._- 1,175 1,175

1949—12 Mos.—1948
$180,189  $153,476
131,380 130.448
310

3,250

#$3,092
10,671

$2,059
2,397 -

$15.383

tility oper. income. . .$7,511
Utility op 3110

Other income (net)__.- 488

. 87,5679
1,795

$23,493
5,155

$7,998 $4,456
1,230 414

Gross income
Total income deductions

Net income $6,768 $4,041 $18,338 $5,784

*Loss.—V. 169, p. 1217.

American Buslines, Inc.—Securities Authorized—

Due to a typographical error, the item appearing under the heading
“American Business, Inc.” in the “Chronicle” ot May 30, 1949, should
have been given under “American Buslines, Inc.”” See V. 169, p. 2309.

American Cyanamld Co., N. Y.—Stock for Employees

The company on June 1 filed a registration statement with the SEC
covering 20,000 shares ($10G par) cumulative 3'27 preferred stock
series A. This stock will be offered to key employees of company and
subsidiary and affiliated companies, Proceeds will be used for general
corporate -purposes,

Affiliate Moves Offices—

As a result of expansion of its activities, Jefferson Chemical Co.,
Inc. is moving its executive and sales ofﬂces to new and larger quar-
ters at 711 Fifth Avenue, New York 22, N. Y. The _move to the new
location is being made today (June 6).

Jefferson’s plant at Port Neches, Texas, which was placed in pro-
duction early in 1948, manufactures ethylene oxide, ethylene glycol,
ethylene dichloride, and other ethylene-based chemlcals Jefferson is
owned by American Cyanamid Co. and The Texas Co.—V, 169, p. 2205.

American Insulator Corp.—Earnings—

Years Euded Dec. 31—
Net earnings
Earned per share on 131. 550 shares

—V. 168, p. 837.

1948

American Investment Co. of Illineis — New Officers

Elected— .

H. Dale Henderson and Everett shlvely both of Columbus Ohto,
have been elected Vice-President and Secretary, respectively, Both
were former officers of The Ohio Finance Co., waich was recently
acquired by American.

Mr. Henderson was Vice-President and a director and Mr, Shively
was Secretary ‘and Treasurer and ‘a director of the Ohio firm.—V. 169,
p. 2310.

American Light & Traction Co.—Stock Sale Planned—

The company is contemplating .the sale of addiiional common stock
to assist in financing the expansion programs of its subsidiary com-
panies, according to the company's proxy statement,:issued June 1.

No definite plan for such a program- has been' worked out, but in
anticipation of the future stock sales, stuckholders will be asked at
the annual mecting June 15 to change the authorized common shares
from a $25 par value into' an equal number of common shares without
par value.—V. 169, p. 2206.

American Power & Light Co.—Weekly Input—

For the week ended May 26, 1949, the System inputs of subsidiarfes
of this company amounted to 253,638,000 kwh,, an increase of 28,824,
000 kwh., or 12.7%, over the corresponding week of last yeat.—V, 189,
p. 2310.

American Seating Co. (& Subs.)—Earnings— -
Quarter End. Mar, 31— 1949 1948 1947

Gross salesg less refurns i
and allowances $5,552,010 $4,301,795 - $3,192,333
Cost of sales ©4,903,219( ' 3,217,312 2,648,6F1
Sell,, and admin. exps..{ 600,968 457,767
60,148 52,807 50,087 46,594
$588.643

Prov. for depreciation._.
$430,819 $35,926 . ¢$271,750
30,052 + 23,658 61,613 21,893
$618,695
3

1946

$1,972.833
1,841,129
356,658

Net operating profit_..
Other income

$454 477 $97,539  °$249,856
f 26,029 . 43,935 15,595
221,000, 163,000 3,800,

$359,784  $265,448 $49.803
share. $1.63 $1.20 $0.22

Total income

*$265,452
Earned per com, Nil
*Loss,
CONSOLIDATED BALANCE SHEET, MARCH 31
ASSETS— 1949
Cash __ $644,445
Accounts and notes receivable (net) 3,064,018
Inventories (per books). 5,681,837 .
Land, bulldings, machinery & equipment .(net) 2,869,655
Prior years' Federal tax refunds
Deferred charges
Miscellaneous assets

1948
$688,926
2,354,333
4,160,567
2,697,409
188,000
66,732
51,082 48,588

$12,406,957 $10,201,555

Total ...
LIABILITIES—
Notes payable to banks (current}
Accounts payable
Federal income taxes.
Other accruals
Note payable to insur. company
annually July 15, 1951-1958._
Common stock, no par (221,062
Capital surplus
Earned surplus

$600,000
640,357
900,557
604,490

1,000,000
3,778,615

$200,000
424,362
409,344
444,838

1,000,000
3,778,615

758,734 758,734
4,124,204 3,185,662

$12,408,957 $10,201,555

due $125,000

—V. 168, p. 2003.

American Service
Pericd End. Mar, 31—
Sales (net)
Operating costs
Other operating cos

Co., Kansas City, Mo.—Earnings—
1949—3 Mos.—1948 . 194°—12 Mos.—1948
5766,235  $784,908 . 85,267,696 $5,382,505
568,455 591,004 2,640,471 2,511,776
424,829 421,000 1,814,971 1,762,576

Operating income ©5227,049 $812,253 81,108,150
Other income 23,300 23,968 59,214

$836,222 $1,167,365
322,500 420,00¢

$503,722 8747365

©$227,096
17,225

*$209,870
55,000

°$264,870

Total income

“$203,749
Prov. fcr Jed, inc,

55,000

Net income
“Loss.—V, 169, p. 106.

“$238,749

American Telephone & Telegraph Co.—Data on War-
rants—

The company.again calls attention to the fact that warrants for
subscription to its 10-year 3%% convertible. debentures must be used
on or before June 20. In cases where warrants are in transit on June
20, subscriptions will be accepted if the company is furnished on or
be!ore that date with the subscription payment, the numpers of the
warrants or the names of the holders of record and a letter from &
bank or recognized investment broker or dealer agrecing to deliver
quch warrants promptly.—V. 169, p. 2310.

St. Louis Listed and Unlisted Securities

EDWARD D.JONES & Co.

Established 1871
300 North 4th St., St. Louis 2, Missouri
Members
New York Stock Exchange
S8t. Louis Stock Exchange
Chicago Stock Exch,  Chicago Bd. of Trade -
New York Curb Exchange Associala

Phone
CEntral 7600
Bell Teletype -
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Anchor Hocking Glass Corp, (& Subs.)—Earnings—

12 Mos. End. Mar, 31— 1949 1948 1947 - 1946
Net profit from opers... $6,373,452 $3,527,173 $7,882,701 7,866,204
Fed. inc. and Canadian ! i

income taxes __.__.__ 2,509,635 1,362,042 3,154,698 ' 4,616,433

Net. profit ... cicoao $4,728,003 $3,049,74
Earned per com. share_ $6.21 $3.87
NOTE—Deduction has begn made for depreciation and all ‘other
charges, including Federal and Canadian income taxes (and provision
for contingencies in the amount of $100,000 in 1949). Provision has
been made for income taxes for the 12 months ended March 31, 1948,
in accordance with the rates established by the Revenue Act of 1945,—
V. 169, p. 2206.

$3,663,817 £2,165,131
$5.02 $2.63

Appalachian Electric Power Co.—Redeems Debentures

All of the outstanding Appalaghian Power Co. 6% gold debentures,
series A, due July 1, 2024, which were recently called for redemption,
will be redeemed on July 1, 1949 at 110 and interest at the Central
Hanover Bank & Trusi Co., trustee, 70 Broadway, New York, N. Y.
—-V. 169, p, 1986, -

Appalachian Power Co.—Redemption of Debentures—
See Appalachian Electric Power Co, above.—V, 166, p. 2410. -

Appeal Printing Co., Ine.—Net. Vice-President—
Paulus P. Powell, Rear Admiral, United States Navy, Retired, has
been elected a Vice-President.—V. 168, p. 2318,

Argus, Inc.—Stock Issue Withdrawn—

The offering on the 115,315 shares 5% % cumulative pré‘ferred'stock ’
filed with the SEC Nov. 1, last, has been withdrawn.—V. 169, p, 2. .

* Arkansas-Missouri Power Co.—Interim Notes Offered |
—The First Boston Corp. headed an investnmient banking
group which offered to the public June 2 $3,150,000 6% % '
interim notes, due Dec. 15, 1951, which are convertible
into the preferred and common stock of the company on
or. after June 15, 1950. Issued in denominations of $45 |
.and authorized multiples un to $99,000, the .notes. are
priced at $47 per $43 principal amount and accrued
‘interest, : ; N : .

Sale of Bonds Privately—Concurrently with the sale
of the notes, the company is selling to two institutional |
investors, an aggregate of $5,500,000 first mortgage bonds, .,
series D, 3% %, due March 1, 1979 at 100.50.and interest.

The notes dated June 1, 1949, are convertible .on or. after June
15, 1950, into one share of 6% preferred stoek ‘and two. shares of °
common stock for each $45 principal amount, Payable at maturity |
in cash or, if the company so. elects, by delivery of ‘one share of 6% .
preferred stock and two shares of common stock of the company foi |
each $45 principal amount, Redeemable at the option of the company
at any time on or after July 15, 1950, on 30. days’ notice, in whole. *
or in part, at $47.50 per $45 principal amount, plus accrued interest. :

+ Interest from June 1, 1949, payable Sept. 15, 1949, and quarterly
thercafter, Trustee, Boatmen's. National ‘Bank of 8t, Louis, - Denomina-

tions: '$45 and authorized multiples up to $99,000.°

COMPANY & BUSINESS—Company ‘and its predecessgr corporations,
have been engaged primarily in the purchase, transmissibn, distribution
and sale of electric energy in northeastern-Arkansas and southeastern
Missouri for over 25 years. - : .

The territory served by the company, embraces an area of approxi-
mately 5,600 square miles, having a population of approximately
83,700. This area is largelx agricyltural, cotton, sey heans and alfalfa !
being the principal. crops. Industries “in the territory include -cotton; |
‘gins, cotton compresses, c¢otton seed and soy bean oil mills, barite and
iron mining, alfalfa dehydrating plants, shoe and garment factories,
granite plants, stone quarries and sawmills and wood working plents. |
F¥or the 12 months ended Feb. 28, 1949, the company derived. approxi-' '

1
{
|

mately 18% of its operating revenues from the sale of electric power '

to pipe line transmission companies for the operation of gas and oil
pipeline pumping stations, : : ;

PURPOSE—Net proceeds from the sale of the notes will he used
by the company to pay temporary-bank loans in the amount of $700,-
000, previously incurred for construction purposes, and -to -provide !
approximately $1,000,000 for current general corporate purposes;y in-
cluding the discharge of accounts payable in the. amount of $750,000. .
The balance of approximately $1,307,000 will be added to- the general '
funds of the company and applied: to, expenditures for the completion. !
of the Company’s construction program through 1951. 3 i

Concurrently with the ‘sale of the notes, the company is selling |
to two institutional investors, at a price of 100.50% .of the principal .
amount thereof plus  accrued’ interest, an aggregate of $5,500,000 '
principal amount of its first fortgage bonds, series.D,. 3¥2%!, due
March 1, 1979, Net proceeds from the sale of the bonds, will amount
to $5,477,000. An amount equal to the principal amount of the bonds
will' be "deposited with the 'trustee under the mortgage indenture
securing the bonds,. pending withdrawal by the company on the basis
of ‘net property additions pursuant to the terms of the mortgage
indenture, - As these funds are withdrawn they will he applied to
the construction expenditures of the company. ’

Construction Program—Company presently contemplates construction . .

expenditures of approximately 8,250,000 through 1949, 1950 and 1951.,
It i5 estimated that the funds required to complete. this program, in
excess of the $6,784,000 to be made available therefor as stated above,
will be provided through retained earnings and_proyisions ‘for depre-
ciation and amortization during’ the period, A

QAPITALIZATION ‘GIV‘ING EFFECT 'ITO PRESENT FINANCING
First mnortgage bonds— ’ Authorized Outstanding *

8eries A, 3% %, due Dec. 1, 1974._. $2,000,000
Series B, 2% %, due June 1, 1976 . - 500,000
Beries C, 3% %, due Dec. 1, 1977+ : 1,000,000
8eries D, 3% %, due Mar. 1, 1979 J 5,500,000
3%%- sink, fund debs., due Apr, 1, 1972 $1,000,000 --980,000
4%. notes, maturing quarterly to March k *
30, 1952 . ___ .. ___ __ t 169,954
6% % interim notes, due Dec, 15, 1951. . 3,150,000 3,150,000
Ptd, stock, cumulative (par $25)_... ~ 200,000 shs.
6% series w * 70,000 shs, ' g
Common stock (par $5).__...________ 500,000 shs,  221,55024 shs.

*The ‘mortgage indenture securing the bhonds does not limit the
total amount of honds that may be issued' or outstanding thereunder,
but does limit the amount of bonds of Series A, Series-B.and Series-
C ‘to $5,000,000 for each of these series and of Series D to $5,500,000.
The' authority of the board of directors to create bonded or funded
indebtedness is limited to $15,000,000 without further action by the
stockholders, ’ LI

tIssued Dec, 30, 1946, in the amount of $261,468, to the War Assets
Administrator in connection with the purchase : of a'pproximately 62

The ratic of debt to total cepitalization of  the company, ad usted-
(in each case) to give effect to the issuance and snlg ni3 'the Jnol;es
;.2& 1:,’;"3: ’1): 82.48{,6 ie at:d ndjjus‘ted further to give effect to the con-

yment o € notes in share: T -
gl B e o s of preferred stock and c;om )

UNDERWRITERS—The names of the underw
cipal amount of notes to be purchased by each a

The First Boston Corp... $756,000

riters and the prin-
re as follows: J

8ills, Fair iz ¥
Eastman, Dillon & C 400,500 Inc. a_lT.u_rff_ Hmfi_s.' $99,000°
Elyard D. Jones & Co.. 400500  Straus & Biosser—2. . 99.000
E. H. Rollins & Sons Inc. 400,500 . Peitason, Tenenbaum Co, 76,500
Aol Allyn and Co., Inc. 247,500  Stix & Co, - oo 18200
Metropolitan 8t, Louls Crowell, Weedon & Co.. .. 49:500
pr T W TS e B
Phrsl T s o il cific Co. of California 494,500 §

—YV. 169, p. 2094, . 5

Arkansas Power & Light Co.—Earnings— )
Period End. Apr. 30— 1949—Month—1948 1949—12 Mos.—1948
Oper. tevenues $2,104,175 $1,725,778 $25,512,543 $20,094,106

Total oper. rev. deducs, 1,652,642 1,275,399 = 20,136,100 . 15,320,352
Net oper. revenues._  $451,533 . $450,370 $5,376,443 $4,773,754
Rent for lease ,of plant ‘
Met) i e 28,770 28,000 . . 330,817 343,167
Operatin incomé s 5422.:%; $422,379 $5,045,626‘ $4,430,687
Otiter IHOME e 225 594 . - 35,287 12,827
Gross income ... $424,988  $422,973 $5,080,913 .$4,443,414
Int. etc. charges—..... 113,028 109,198 1,381,650 -~ 1,262,987
me ... . $311,960  $313,775 . $3,699,263. $3,180,427" -
ity ps 608,609 - 608,609

Dividends applicable to preferred stogcks.. ..

Balance - -
—V." 169, p. 2094.

$3,090,654 82,571,818

Armour. & Co.—Introduces Deodorant Soap—
Dial 'soap,” 8 revolutionary new- deodorant” bath .and foilet soap

+ developed: by this company will be' introduced’ in grocery stores on a

national scale during June. -The new .soap- has. been avu}lnble in-drug - *
and department stores in many of the larger cities. Five years and
over $1,000,000 have gone into the development of Dial, according to
an announcement.—V, 169, p. 2094. .

Ashland Oil & Refining Co. (& Subs.)—Earnings—
Period End. Mar. 31— 1949—3 Mos.—1948 1949—6 Mos.—1548
Net sales and oth, inc.-. $23,660,981 $11,934,973 $54,143,077 $23,836,387
*Operating expense .. 19,207,901 9,541,050 42,696,962 - 17,625,188

Depletion, depreciation, . ! i
amortiz. of intangible

drilling costs, etc. -.. 1,353,802 549,915 2,419,103 1,023,279
Taxes on income (est.). - 1,075,000 648,321 3,188,900 1,855,321

Net income .__..__.r $2,024,279 $1,195,686 - $5,839,013 - $3,332,600. .
Preferred shares ouvtstdg. ; .

at en¢ of peried-..__ 1,655,194 1,069,072 1,655,194 . 1,069,072
Pre.erred stocks outstdg. .. ol s f SR )

af end:of period_.._._ 461,192 27,591 461,192 27,591
iEarns, per com. share_, $1.13 “§1.09° $3.36 $3.05

~Including cost -of products soid, operating and general. expenses,
taxes (other thap income taxes), .and.intcrest.  tAfter providing for,
preferrved. dividends, * :

{NOTE—The .earnings of Allied Oil Co. and its subsidiaries acquired
on Aug. 3, 1948 are not included in'the ‘1948 figures.—V. 169, p. 2206.'

- Associated Dry Goods Corp,—Buys Own Preferred Stk..

The corperation has acquired by purchase 7,622. shares of its
first ‘preferred stock and 4,300 shares of its second preferred stock,
21l formerly -held in- Holland. : : ]

Robert.. J,. McKim,. Prasident, ‘tnnounced that the corporation'does .

not intend to reissue these shares.—V. 169, p. 2200,

. Associated Electric .Co.—G, P. U. Makes .$25,000,000.

Capital Contribution—See General Public Utilities Corp.

below.” = =7 T , : ;
Calls 4Y%2 %..Gold Bonds— .

‘AL of the $£20,854,000 outstending 4% % gold bends, due 1953, have
een - callec. for redeinption on  June 27,° 1949, at.100. and interest.
Pgyment " will “be “made at ‘the Guarauty Trust Co., of .New York,.
succeseor trusitee, 140 Broadway, New York, N, Y.—V, 168, p, 146. . '

‘ Atchison, Topeka & Santa Fg'Ry.f-Earnings—_v ‘
‘Perlod End. April 30— ' 1949—Month—1948 19494 Mos.—1948
' : . $ [ $ 8. T
38,179,864 - 41,003,221 153,621,238 157,977,941
2,621,572 * "3,270,730 13,750,086 = 15,860,196 .
2,238,954 2,632,578 11,723,363 . 13,723,241’

Gyross. income. = ...
Net vy, -oper, income.__
Net income ... ...____
~V. 169, p. 106.

_ATF Inc.—New Director Elected—

Leigh Willard, Chairman of the Board of Interlake Iron Corp.,
Cleveland, Ohio, -has been elected a director.

Mr, Willard is also President of the Carter Coal Co., Interlake Chem-. ~ °

ical Corp.,- Interlake, Inc., and Olga Coal Co.; Vice-President of -the
Black Mountain Corp., and the Dalton Ore Co.; and, -a . director of
Allis-Chalmers -Manufacturing Co., American Coke & Coal Chemicals’
Institute, American Iron and Steel Institute, Congoleum-Nairn, | Inc.,
Tilden Iron Mining Co,, the Union Bank of Commerce, Cleveland, -
and the Black Mountain, Carter, Dalton, Olga and Interlake organi-
zatlons,—V, 169, p. 374. ot

“Atlanta Gas Light Co.—Earnings—

12 Months. Ended— ’ 2

Mar, 31,49 Mar, 31,48
Operating revenues

- $16,076,620 $14,966,912.

Natural gas purchased.. ...8,701,755 17,333,855
Other deductions - 3,680,070 *- 3,423,637
Maintenance _.___________________ 670,129 567,901
Depreciation it 504,000 447,000
General taxes —._____._..________ 419,188 376,456
Federal and State income taxes 670,530 1,201,945
. Utllity operating income._.. $1,430,947 $1,616,116
Total other income ____.. ... 281,398 391,731
. Gross .lnco‘me 0 8 g e ke $1,712,345 $2,007,847
Total income. deductions.__.__..______ """ 380,164 259,873
Net-income -_________._ .. _____ . i $1,332,180 $1,747,374-
Preferred stock dividend ;requirements__. © 790,000° 90,000
Balance surplus . ______ ' ___ | 81,242,180 $1,657,974°
Earns. per share of com, stock (802,553 shares) $1.55 . $2.07
—V. 169, p. 1218, j
' -“Atlanta & St. Andrews Bay Ry.—Earnings— .
‘April— . 1949 1948 T 1947 1946
Gross from railway.... $135,730 $200,010 ... $158,705 - $124,003
Net from railway_..._. 36,966 . 95,355 - 67,464 . 38,851
Net. ry. oper. income.__ 11,677 39,239 29,164 ©12,734
From Jan, 1— : 3 N
Gross from railway.... 682,932 760,872 654,750 465,452
Net from railway.... 243,915 355,228 277,832 -125,151
Net ry. oper, income___ 92,204 146,987 115,302 33,825
-—V. 169, p..1986. .- - e Tt e Y -
"Atlanta & West Point RR.—Earnings— . ol
April— . : © 1949 1948 1947 1946
Gross: from - railway.- .. $327.311 $379,484 $318,550 $316,273
Net from railway______ 40,969 85,230 . 9,522 7,214
Net ry, oper. income._. . 5,813 23,594 ®32,406 ¢173
From Jan, 1— - A
Gross from railway_._. 1,358,977 1,536,397 = 1,302,668 1,272,188
Net from railway__.___ 164,370 309,672 27,309 71,194
Net ry. oper. income.__ 8,567 72,443

*68,118 21,597

*Deflcit.—V. 169, 'p. 1986.

" Atlantic City Electric Co.—Merger Planned—

‘The South Jersey Power & Light Co, and Atlantic City Electric Co.
will. merge - if - consolidation. is approved by the stockholders of both
companies and regulatory bodies, :

A proxy letter has beenreceived by stociholders of the Atlanti¢
company asking approval of the merger, which has already been
sanctioned” by the boards of directors ot -boih . companies, . A “specia]
;‘nerl\:(;‘; of Atlantic City’s stockholders will be held June 27.—V. 169,

By Fheoaridy miv 18y v

¥ eronlrl

Atlantic. Coast Line RR.—Earnings—

: Period End. Apr. 30— 1949—Month—1948 1949—4 Mos.—194g
Operating revenues -__ $11,291,733 $11,953,740 $48,188,360 $50,293,404

Operating- expenses _ 9,442,594 9,999,995 37,782,964 39,247 19
TAXes wfuilt o ti * 1,100,000 1,100,000 5,000,000 5,000,000
Equip. & fjt. . rents 313,671 330,389 . 1,046,909 1,400,695
. : " Ty ] ————
Net ry.-oper. income_ $435,468 $523,376 ' $4,358,487 $4,645,521

Other. income’ _._____. Cr987,622 . C€r956,478 Cr2,194,495 Cr2,464 444

Miscellaneous . deducs.__ 4,843 4,654 - | 15,191 13,598
Fixed & contin, chgs... 348,782 328,903 1,375,377 1,308,137
- Net Income — ... - 1,069,465

$1,146,207 “$5,162,414  $5,788,230
—V.. 189, p. 2094. :

Atlantic Gulf & West Indies Steamship Lines. (& Subs.)

Quarier. Ended March 31— 1949 1948
. Operatiug income _________ . ____ .. ... $5,033,679 -$5,336,456
Operating expenses (incl. overhead & deprec.) 5,185,700 5,464,430
e e e Y
Grozs 10ss -~ - 8152,021.. $127,974
GOther income (net).__.._.. st i i 41,627 53,032
: e B B :
Gross *logs .- . e $110,394 = $74,941
Tnterest exponse’. oo il it uieniiunal 9,808 19,157
- — —
“Net opevating loss_________________________ $120,202 $94,099
Otber crecits met) . __ 19,423 106,400
Loss i - --  $100,779 ?$12,301
Provision for Federal ome taxes._.._.___._._ 1,627 1,497
Mirority interest’ in profit of The Santiago
Torminall Ol wmwnss sy o Cr9,420 £r8,017
Rl S R sl
Loss {ransferred to earned surplus..._ .. .. ___ $111,628 2$1,886

sProfit,—V. 169, p. 1770."

Automatic Transportation Co., Chicago—Expansion—
A factory branch sales: office and a scrvice station and parts depot
for its entire eastern territory has been established in New York, N, 4
by this company, manufacturers of electric industrial trucks, Elmer F.
Twyman, General Manager, has announced. g
.Quarters, of the depot include 5,000 square feet of floor space, plus
1,000 square feet of balcony storage area, in-a new one-story brick
building, -« - > . : T

The depot is capable of handling $1,000,000 a year in parts and
service .business, ‘Mr, Twyman - said. - It ‘will stock ' complete - units for
exhibit, .sales .and shipment, and give on-the-spot demonstrations of
standard equipment. .

Baltimore & Ohio, RR.—April Earnings— :
Period End. April 30— '1949—Month—1948 1949—4 Mos.—1948
$ 3

$ 4
Railway oper. revenues_ 33,576,154 29,575,497 124,247,986 120,880,139

Railway oper. expenses. . 26,243,521 23,748,114 99,451,703 100,843,940
Net ‘rey. fr. ry."opers. 7,332,633 5,827,383 24,796,283 20,036,199
*Railway tax accruals.. 3,088,150 2,482,113 11,092,143 9,004,132
Equipment rents (net). -~ 695415 81,205 1,101,046 Cr48,490
Joint facil. rents. (net)- .185,588.. 168,353 612,605 641,759
Net ry.’oper. income. ..3,363,480 3,095,712 11,990,489  10,438.798
Other income —_.._____ 445,310 399,417 .1,736,594 1,413,964
‘Total .income _..____ ‘3,808,790 3,495;129 13,727,083 ' 11,852,762
Misc. deductions, ___.__ 46,947 8,941 167,235 51,571
Fixed chges. other than
int, on funded debt.. 12,841 95,354 . - 354,107 511,687
Fixed int. on fund. debt 1,495,441 1,463,318 ~ 6,000,546 . 5,832,333
Conting. int. ‘on funded. - TE b f ] 5 !
R 1) i . T O 629,735 635,026 ° 2,5?8,803 2.540‘453
Net income —_.__._._ 1623,826 1,291,490 . 4,676,392 2,916,718
*Include: ' i
Excise tax a/c Railroad Retirement Act_______ 3,388,117 3,506,004
Tax a/c-Raiiroad Unemployment Insurance Act 275,553 1,829,282
Federal income taxes S Y 2" 4,347,464 959,422
© " Total | 8,011,134 . 6,294,708

—V. 169, p. 2206.

Bangor & Aroostook RR.—April Earnings—
Period End. April 30— 1949-—Month—1948 1949—4 Mos.—1948

Railway oper. revenues. $1,889,633 $1,660,038 ' $6,933,846 $6,812,813
-Railway opar..expenses.: . 919,663 852,534 3,584,349 3,815,191
Railway tax accruals... 389,093 280,801 ' 1,458,556 1,2{57.487
Railway oper. income. . $580,877-  $526,703 -$1,940,441 81,730,133
Rent - income (net)..___ Dr50,364 Dr17,465 - Drl142,246 Drl02,649
Other 'income (net)-_.> =~ 2459 ' 1055 . 11,876 6,547
Income available - for y Y - y )
fixed charges $532;972 . 8510,293- $1,810,071 $1,634,033
Fixed ‘charges ... 50,292 45,386 187,914 185,212
Net ircome - ... ©.$482,680 | $464,907 . $1,622,157 $1,448,821

—V. 169, p. 1879, -

Beatrice Foods Co.%Increases Common Dividend—-f

The directors on June ‘1 declared a quarterly dividend of 75 cents
per-share on the common stock and the usual quarterly dividend of

-83% cents. per- share on -the' 333 ¢. -convertible preferred stock, both

payable July 1 to holders of record June 14. Previously, the company

made regular quarterly distributions of 50 tents per share on the com«’

mon stock. .Extras of 50 cents each were also paid on Jan: 2, 1949,

and Jan, 2, 1948. - 5 £ 4
C. H, Haskell, President, told stockholders that 'sales and earnings

for..the months of March and April, the first two months of -the

‘current fiscal year, were approximately -the: same ‘as a year ago.

- This- showing has been due to' an increase in.physical volume, he
sald, as the average price per unit sold is below that of last year.
Butter, ice cream, milk. and cream, cheese -(including cottage cheese).
LaChoy products, . frozen foods, have all.shown  increases in: unit
sales over the same two months a year ago. We do not expect dairy
prices at wholesale levels to decline much: further in the immediate
‘future due to, government support ‘of the markets and a good demand
at consumer levels, Mr. Haskell stated, = ° g

The total sales last year of the plants and new departments added
In the.last ten years was $37,500,000, The increase in sales OVer
‘the 10-year period of plants in existencé 10-years ago was $95,300,000,
or 1605 .—V. 169, p. 1538. E :

‘Beech Aircraft Corp.—Director of Sales— -
E. 8. Satford, Manager of Beechcraft's expcrt sales department since

1945, has been appointed to the newly created position of Director of
Sales.—V. 169,"p, 198 + " ¢ !

Bessemer & Lake Erie RR.—Earnings— ,
1946

. April— i -~ 1549 1948 1947

Gross from railway.___ $2,440, 290 $1768,163 $1,503,661  $439,408
Net' from railway______ 830,027 595,652 509,273 ©543,697
Net ry. oper.Jrcome___. .535078 - 424377 4437747 463,989

From January 1— ' '

Gross from' railway____ 5,952,363 4.937,325 4,512,730 2,239,208
Net. from railway___._. 888,199  .523,672 761,431 #1,251,556
Net ry. oper. income... 873,117 959,302 1,191,528 396,985

*Deficit.—V. 169, p, 1986. . . __ . o
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Bd‘ston Egison Co.—Sale of Notes Privately—The com-"

pany in November 1948 sold $23,0Q0,000 3% 25-year notes
dated Nov. 15, 1948 to the following companies:
John Hancock Mutual Life Insurance Co._-
Bankers Trust Co., as trustes of various pension trusts
Aetng Life Insurance Co, 3,000,000
These notes were sold on an' interest basisof 2.93¢ to the com-
pany and are redeemable for sinking tund 'and for optional redemption
prior to maturity at prices stated in the body of the notes.
beginning on. Nov, 15, 1954, and continuing cn Nov, ‘15 of each year
thereafier through 1972, the company will.redeem notes in the annual
principal amount of $230,000. ’ T g
. Part of the proceeds of the sale of these notes was used to pay off
bank loans of $13;000,000: The -balance of $10.000,000 was restricted
by the Massachusetts Department of Public Utilities to use for addi-.
tions to plant after March 31, 1943 and will be used for its con-
struction .program.—V. 169, ‘p. 2206, . ¢

Boston & Maine RR.—April Earnings Lower—

Period End. April 36— 1949—Month—1948 1949—4 Mos.—1948
Operating revenues _ $7,244,298 . $7,286,035 $28,085,406. $31,006,840
Operating expenses 5,611,738 - 5,432,001 22,728,027 . 25,550,823
Taxes’ i 699,251 536,367 2,382,054 - 2,329.974
Equipment: rents (Dr).. . 1295466 . 337,717 1,074,115
Jt. facil, :rents (Dr).... 22,649 36,439 141,084 ..

$1,760,126
299,803

$943,511

Net ry. oper. income. -, $615,194
i 116,089 -

Other income- ;B 88,736

. $703,980 $1,059,600 $2,059,929
311,939 - 309,478 ‘-"1:185,746
191,666 - 195,835 " 768,122°

.Gross income
Rentals, int., efc.-
Contingent charges

§ Pt i
Net_ income
“Deficit.- -~

Group Tells. ICC It Opposes Reorganization' Plah—

1,190,095

©$200375  $554,287 . $106,061 .

The . ‘“‘committee for holders, of first preterred letter stock’ has. i’iled’:l- Operating. revenue .

- Operating ‘expenses .

with ‘the ICC a briei -opposing the road’s securities modification -plan,
“The .committee is- comprised of certain holders of A, B, C, D and E.
first ‘preferred: stock. . ‘

publicly held would be reduced from. $104,347,300 to. $82,443,178. «

. *'This par-value is to be divided bctween two classes.of $100 par:value -

stock—275,296,8  shares. of, new. 5% ..preferred..stock ‘and -549,134.98

shares of new common, An additional 481,769.4 . shares ‘of ‘common -
stock” will . be " authorized to provide for the :conversion ‘. of :the. new' "

preferred stock, Dividend nrrears of the'prior preference .and :first
preferred -stock will be canceled, and §24,431.78 shares of new ‘stock
will ‘be -distzibuted to - holders of the present stock in ratios ranging
from "0.05 to 1.2 shares,' occoraing {o the. calss of stock 'now: held,
Holders "of all first. preferred classes, preferred and. common, * will
receive, new common stock only, but hoiders of prior preference stock

for ‘each share. now. held,

The committee protesting the B & M plan said that the road is
“not only 'thoroughly solvent,” . but' that public ‘interest does not

require such a reorganization as is. proposed.—V. 169, p. 1879,

Brillo Manufacturing Co.—Esrnings J.ower—

3 -Months Ended March . 31— . vt L1949
Net income:after chorges & Fed. income taxes._ $62,984 -+
"Earnings per common share.. ... ___ ... ____ $0.53

“After provision for class A cividends.

1948 -
. 897,285

‘The "balance’ sheet at March 31, 1949, shows totzl current -assets of

$1,758,970- and total’ current liabilities of $681,147. Cash on hand
and ‘in bauks on.March 31, 1949, increased to $1,034,568 from : the
$657.321 renorted at the end of Marsh, in 1948,

In commenting on the company's operetions for the quarter, Milton

B, Loeb, Prasident, stated: ;

“Although some segments of the naticnal economy have shown
weakness “in . recent- months, Brillo factery preduction centinued -at
capacity, utilizing. plant . facilities to the fullest extent. Production

costs, . including raw-materials. and labor, remaned -on a basis come

parable to those of the previous quarter. p

“By .pursuit- of ‘active sales policies and by " developmeni of pro-
and economies,

shown during thé second and thira quarters_of 1949."—V, 169, p. 598.

Bristol County (R. L) Water Co.—Issue Placed Private-
ly—The Mutual’ Life Insurance Co., New York' has. pur-
chased $1,250,000 3% % first mortgage honds, due in

1979. Proceeds will be, used for refunding purposes and. -

to reimburse the. company for capital expenditures, and
for .additional improvements.

Calls'3% % Ronds—
The company has called for

at . 101 and interest.

pa Payment  will ‘be made at the Industrial TFrust
0.,

.trustee, 111 Westminister 8t., Providence, R. I,

Bondholders may, at’ their option, surrender any of said bonds at .
eceive the full redemption .

any ‘time prior to: the redemption, date and

price, plus accrued interest to July 1, 1949.—V:'151, p, 2037,

Bryant Park Building, Inc., N: Y.—Partial Redemption
. There have been called for redemption’ on July ‘1, 1949, $95,500 of
first mortgage . leasehold
—V. 150; p. 3966.

Budget Finance Plan, Inc.
Oregon Office—

In: & .joint statement" by Charles S. Offer, President, and “Albert. .
Behrstock, Chairman-of the "Board, this corporation "has announced -
acquisition of the .12-year old Ballin JFinance Co.-of-Portland, Ore.,-.
Which..will ‘henceforth: he. operated. under. the name -Budget Pinance -’

Plan, . ¢ S v L P ;
{ : The Portland office is' the 19th in .the growing Budget. Finance ‘Plan

C}wdlné and- its -acquisition marks” the fifth, Western, .state, to, be in-
clude

h 3

Califo Or ) o ital - Ay ¢
alifornia Oregon Power Co:—Capital, Increase, Ete. . “prinolpal” underwriters. .4 The offering price’ and undermumg  torng

.”.are tobe supplied: by amendment, .

According to a statement Issued:Mav 25 by 4, S, Cummins; President]
stockholders of The California Oregon Power Company attheir annual
Ineeting held in. Medford, Oregon, on May. 24 reejected ‘all. directors
:&‘:;pproved proposals to increase the authorized amount of common
‘ness_grter Jan,'1,.1950,

", ML Cummins. further-
Immediately following the

annual meeting,
Or the ensuing year.—V,

169; pp. 1443 and 330, "

Cambria & !ndiané'RR."—.—Eduipmc;nt Tmst'Certificétes '
The' ICC ‘on May: 20 granted. the company. suthority to @ssume: oblic -

gt}’tlon and liability, as guarantor, in respect,of’ not-exceeding $660,000,
‘o tquipment-trust ‘certificates, series. A, to, be issued. by. the Provi-
dent - Trugt Co.. E

dividendg in . connection, with the procurement' of certain ‘equipment.
V..169,-p. 2006, - . N R R L ¢
et el

Also, .

‘Net - seles

. Preferred dividends .. _

1,723,886
-146,737. -

51,255,420 )
304;450."

'$1,559,870°
785,514

“$415,739 -

Under.

of common and 1.2 shares of new preferred

$0.62

a satisfactory- return should bu

* . Three Months Ended March 1—

redemption on.July 1, next, all of its 3
outstanding $850,000 {first mortgage-3% % ~bonds,- series -A, - due 1956,

bonds. Payment will be. made at the Central -
Hanover Bank & -Trust Co., trustee, at principal and accrued interest.,

of Cali_fbmla — ‘Acquires "

in Budget ‘Findnce Plan’s ex'pammn program.—V. 169,-p.. 1218. ..

and remove the restriction which would: limit unsecured .indebtede -

stated ‘that- af & ‘meeting. .of -directors held~"

L officers. were reappointed.. .. _Céhtrdf»‘@f’ héorgla Ry.—Earnings—

<+ Prom Jan, 1=

of - Philadelphia,- as ' trustee, ‘and ‘sold-at 99.319 ‘and . . Net from:railway

Campbell, Wyant & Cannon Foundry Co.—Secondar&

:Offering——Blyth & Co., Inc. on May 23 effected a sec-

ondary. distribution-of 14,400 shares of capital stock (no
par) at $19.50 per share. Dealers discount 75 cents.—
V. 169, p.. 2206.

Canada Dry Ginger Ale, Ine.—Earnings—

. (Irciuding Wholly-Owned Subsidiary Companies)
Six Months Ended March 31— « 1949 1948
- - $23,320,380 $22,626,144
© 12,079,924 11,445,974

9,826,816
42,981

Cost of goods sold.. o

Advertising, selling, " distributing * and general
and administrative: expenses.__..__

Income decuctions (net)

9,650,925
44,698

$1,484;547 -
427,947
132,860

Net inceme -
Federal income taxes
Foreigh incoiee’ and ‘excess profits

$1,370,658
374,254
128,447

1 $867,956 -

% 106,406 10¢,406

Nctincome per comi-of — To80.40 $0.43

. ,NO’I‘E—-—A}bovs summary includes provision for depreciation of build~

ings, - machinery, cquipment, eie,, in: the respective gmounts of $560,549 .

and’ 8352,720 for -the six months ended March 31, 1949 and- 1948.—
V. 169,p. 1663 ’ '

Net'income for period._ $323,719

'Calgadiah Pacific Ry.—April Earnings Slightly Off— °
Period End. Apr! 30— 7 1949--Month-—1948 * 1949—4 Mos.—1948
Gross ‘earnings ...
Working expenses

I 30,136,788 27,520,495 115,695,086 105,078,883
_____ +28,832,033. 26,197,131 114,071,681 102,420,034

4 Neﬁ eérnings 2
—V. 169, p. 2100.

Capital-Airlines, Inc.—Earnings— . . .
s Quarters Ended March 31— 1949

e . £5.480,236
5,333,716.

~~ 71,304,755 © 1,323,364 * 1,628,405 " 2,658,849

1948
$4,176,77" -
4,999,619
* Operating loss
Other. income deductions - (net)

Net' loss .

;.. -»; CONDENSED BALANCE SHEET, MARCH. 31, 1949
ASSETS—Cash on hand ‘and demand deposits in banks, $2,895,188:
Teceivables, $1,950,461; maintenance and ‘cperating - supplies (at cost),
$299,886; demand deposits in banks reserved for sinking tund-payment-
due May 1, 1949 for retirement of debentures, $1,353,085; property and .
equipment, at cost (less allowances for depreciation and obsolescence of ./

$8,356,184), . §5,543.273; engines and equipment purchased for flight

$253,480"

145,640 185,120

-cquinment, .orders for which were cancelled (at cest), $1,714,964; pre-

paid . expenses and, deferred charges, $370,556; investments In and
ndvances -to airline ‘sérvice organizations, 872,446, unamortized debt -
discount.and expense, 8220,768; total, $14,431,627,

LIABILITIES—Notes payable to-banks; aue Sept. 30,1949, $2,500‘000;
fccounts payable, $595,003; transportation taxes, emplovees’ withholding
raxesa ete., $394,887; -acerued liabilities, including payrolls,  $583,979;
deposits ‘on air‘iravel card accounts, $309,376; ‘unearncd transparts- -
tien, revenue_and ticket refund liability, $273,630; 15-year 3% % con-
vertible income .debentures, due; Sept. 1, 1960, $9.850,000; reserve for
uninsured damage to aircraft, $107,255; common  stock (par $l), .
£499,083; cepital surplus, $2,858,725; earned deficit, $3,506,215; total,
$14,431,627.—V, "169, p. 2206, ; '

Capital Transportation Co., Little Rock, Ark.—Reduces
OperatmgvE:xpenses-.—.Add Six More Coaches—

One year after converting two main lines to trolley coach operation,
this, company found that its trolley coaches were costing nearly a
t_hnt‘q less to operate per thousand -seat. miles than the rest of its
systém. A s

In 1948, the company converted four main lines, that had been using
motor buses and 'streetcars, into two trolley coach lines. At the end
¢f the tirst year of operation of the trolley coaches, ‘Capital Transpor-

_tation’s. Motor Coach Operation Division's averege cost per thousand

seat miles was $9.96. The trolley coach division,
Electric-equipped --coaches,
seat miles for a saving of 30.3%.

° In addition, trolley coach expenses are down 23,19 helow the system
average for cost per thousand passengers, and.trolley coach expenses,
totaled, are 29:6% less than total motor coach expenses per thousand .
passengers, .

operating 29 General
averaged only $6.94 per thousand vehicle

The -company  has. added six more coaches to jts system ‘and, as a -~

resuit  of the: lowered expenses, -plans to- convert two more lines to
trackless {rolley travel in 1949 and 1950, -

" Capitol Records, Inc. (& Subs;.)—Earnings—_ i

1949 1948
$3,126,228 . $4,825,523
2,145,587 2,914,192
912,743 949,681

- $67,898
C 9

Gross sales, less discounts, returns and. allows.
Cost of goods sold i
Sellh;lg, general and -ndmimscrauve expenses

$961,650

.. 9,062
364,000

. Net income ' $588,588
‘Enrpings per ‘common: share._-____.___._____ , < $1.32
*Based- on 430,000 shares outstanding as of March 31, 1948, and.

. Net operating . profit_____.
Incorhe chatge ' K

Provision .for Federal income taxes

85
26,500

$40,413
$0.04

. 476,230 shares as of March 31, 1949,—V, 169, p. 2100.

Carman’& Co., Inc. (& Subs.)—Earnings—

3 Months Ended March. 31— --1949 1948
Net profit ‘after .charges and taxes. £16,468 $62,343°  $94,041
“Earnings per cammon . share. after S

preferred dividends $0.005 $0.14 $0.24
- *Based’ on’ 346,628 shares of ' $2.50 par value common stock out-
standing‘—\(-. 168, p. 2319. .

1947 -

Central Arizona Light & Power Co.—Registers With
The company . May 26 filed a registration. statement with the SEC

‘propesing’ the. public :offering of 80,000 shares of -cumulative preferred
* stock  ($50: paf). gy X . e

The. First..Boston Corp, and Blyth & Co., Inc., nre‘nnmed as- the

Net proceeds-wilk be.used in part to pay outstanding. construction
loans of $1,000,000. and ‘the remainder’ applied’ toward the cost of new
construction, involving estimated expenditures aggregating $19,125,000
through 1950.—V." 169, p: -1976. * 3 " '

. .1947 . 1046
$2,717,820. $2,735,706
283351 197,445

97,
44,510 *325

‘1949 . .
$3,036,921

327,873
- 88,482

.. 1948 -
$3,185,285
" 444,445

Net. ry. oper. income. T 182,177

10,999,747
779,802
47,670,

10,812,801
827,546
*2139,585

- 12,440,250
11,608,454
- 443,026

Net_ry. oper.: incol

; +,293,200
< "Deficit.—V:'169, p.

1987

* Depreciation ___

822,841

$499,120 81,007,961

.+ 12 Months

Daen o sro =0 vy Othet Income

Central Illinois. Electric & Gas Co.—Earnings—

12 Months Ended March 31— . 1949 1948
Opcerating revenves. __'. $11,115,720 $10,025,860
,Operation ____ 5,675,369 4,947,987
Maintenance -
Depreciation -
General taxes
‘Federal income taxes

Utility operating income.

$2,019,515
Other incame Met)no oo oo -

Drag 9,097
Gross income $2,013,171

$2,019,066
Income deducnons P R e

657,121 °
$1,361,944
164,000

Net income ..._.__._ T PR e L S
Preferted  stock

$1,443,910
164,000

“$1,279.910
. $2.29

Balance applicable tq common stock
Earnings pei share of com, stock (560,000 shs.)
V. 169, p. 1106.

Central Indiana Gas Co.—Earnings—
12 Mouths Ended March 31-—

Operating revenues

Natural gas.purchased. ...

Other operating expenses.

Maintenance "__ s

$1,197,944
$2.14

1949
$5,199,294

1948
$5,156,404
2,306,148

290,954
153,556
275,000
303,107

‘Amortization of untility-

General taxes ...

Federa] incame taxes. :
$148,776 - $522,057
638,004 361,203

—r————
$883,260
* 103,671

$779,589

= Ui\iu}ﬁ’épnmtmg income_._.
Other income (net)...:

—
$786,780
111,293

$€175,486

s .
- Gross-income "
Income deductions:

Net lnc_o}né
~=-V..168,-p, 2233,

Central Maine Power Co.—Earnings—
Period End, April 30— 1949—Month—1948 © 1949—12 Mos.—1948 *
Operating revenues _... $1,654,617 = $1,560,373 $20,548,041 $18,595,571

" Operating: expenses. y 728,369 80,381 * 10,990,645
Total taxes 396,538 377,214 3,942,852

$520,710 - $502,778
1,541 20,531

$523,303
131,034

$392,275
67,023

$325,252
$0.17

3,315,756

$4,193,118
38,098

$4,231,216
1,472,027

$2,759,189
804,394

{ T TR
Net operating income_
Non-oper. income (net)

$5,614,544
19,002

$5,633,546
1,705,149

$3,928,397
348

$3,124,049 °
$1.58

© Gross income ..
- Total deductions

$531,25L
148,361

$382,890
67,023

Net ingorite ____
. Pd. div. requireme

' $315,867
$0.16

' Balance for com. stk,
Earns, per com. share__
—V. 169, p. 2207, .

" . Central RR: Co. of New Jersey — Files Compromise
Change of Reorganization Plan—Asks ICC to Modify Its
.Approval— ' w3 3

The. company: has -filed & compromise modification of its plan of

- reorgan:zation under the Mahaffie Act with the ICC.
- Henry-S. Drinker of Philadelphia, special counsel-for the road, filed
a petition' with; the Commission to reopen the proceeding and- to
reconsider and  modify its. order of Feb, 28, 1949, approving the
* original plan, The Commission is expected to hold & hearing ahbout

June 13.

- The modified plan providing that holdets of 5% general mortgage

bends receive:'four ‘Shares of cluss A stock for each $1,000 principal

~amouant, instead of 5.979 shares as originelly provided, Holders of
47 bonds would receive 1.72 shares instead of 2.555 shares.

At" the time of exchange one year's additional interest on the
general mortgage bonds, amounting to $2,386,650, would be paid in
cash: . 4o . 4 - .
. The effective cate of the plan is tixed as July 1, 1949, instead of.
Jan, 1, 1949, -~ . ' i

" » The remainder of the acciued and unpaid interest as of July 1,
1944, -amounting. to- 4% -years' interest, would be paid in interest
certiticates. :

" Other ' pravisions  of the original plan ‘are unchanged.—V, 169,
p. 1880, . .

.. Central RR. of New Jerssy—Earnings— )
Period End. Apr, 30— 1949—Month—1948 1949—4 Mos,—1948
Operating revenue _... $3,083,501 $3,369,245 $12,497,606 $13,5606,186
Net ry.-oper. income. - . 364,609 .. %221,980° *1877,785
* Gress income : “209,065 193,104 *1,258,356
Dedues; from 'gross. inc. 219,362 207,317 857,763

$14,213

*1,008,784
837,968

*$2,116,119 *$1,846,742

. Net inoome- .. __. ... ©$428,427
"Defiolt.~V. 169, ‘p:1880." :

. Central RR. of Pennsylvania—Earnings— ; .
Period End, Api. 30—."  1949-~Month-—1948 1949—4 Mos.—1948
Operpting revenue ___. $1,524,092 $1,611,312 $5,855,473 $6,469,740
Net railway oper. inc.. 760,396 761,505 2,814,335 2,880,408
Gross income _.._..__._ 764,410 754,716 2,848,295 2,895,471
Deducs, from gross inc. 319,579 368,736 1,282,016 1,435,713

$386,040  $1,566,279

“ Neb. iicomeé $444,831
© —V.,'169, p: 1880, . ;

- Central & South West Corp, (& Subs.)—Earnings—
Feriod End, Mar. 31— . . 1949—3 Mos.—-1948 1949-—12 Mos.—1948
Operating revenues. ..
Operation ...
Maintenance
- Depreciation __.. ,
Amortiz. of plant acquis.
-adjustments. ..o ooie -
Taxes, other than Fed-

$1,459,758

§;270,628... 5,000,624 21,604,461 19,211,352
2,062,203 1,688,076 7,103,219 5,848,181
1,624,310, 1,408,697 6,026,605 5,183,884

32,800 131,292

eral income 1,339,673 1,275,944 5,320,294 4,914,305
Federal income taxes._. ' -1,728,000- 1,699,700 = 7,441,700 6,337,100

. $3,499,517.. ,33.251,734 $15,583,852 $13,765,111
<, 12,303, 5,306 107,296 100,453

$3:511,820. $3;257,040 $15,591,148 $13,865,560
1,428,582, 1,318,432 = 5,579,085° 4,787,508

‘Net.income ___._.____ $2,083,238.. $1,038,608 $10,112,063  $9,078,061
Earnings. per-share on e - ’
$0.29 $0.27 .

'+ 1,259,606 com. shares
STATEMENT OF INCOME. (Company Alone)
Ended March 31—" "~ .. - 1949, 1948
Divs. on com. stock of subsjd, ces. consolidated $6,105,576 $5,636,133
: : ) 11,293 4,464

PR S L
-$6,116,869 - $5,640,597
225,937 182,128
7,845 21,601
335,000 - 315,000

$5,548,087  $5,121,870
v 109,375 78,570

—— —
$5,438,712 | $5,043,300

32,800

Net operating income..
Y Othef income J(nv,et),-_-

. Gross..income +_... .7
Deducts, from gross inc. R

Tobal __ cosspe
General and administrative. expenses.
‘Taxes,- other- than Federal income.
Federal income taXes,

. Gross incomie "
Interest ‘on_potes, payable

. Net |
—V. 169, p," 2207+
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i Central Vermont Ry. Inc.—Earnings—
‘April— 1949 1248
Gross frem raflway-___  3505,600 - $868,000
Net from railway.__ | 122,446 178,319
Net ry. oper income... 45,660 53,384

' Frem January 1-—

Gross from raflway....

Net from railway

Net ry. oper, income.__
*Deficit.—V. 169, p. 1987.

1948
$585.347
44,838
146,236

1947
$714,713
© 93,431
#12,351

2,515,006
¢13,560
2421,420

3,095,608
457,909
29,599

3.152,600
346.600
. ¥14.383

3,297,660
511,195
65,711

Certain-teed Products Corp..(& Subs.)—Earnings—
3 Months Ended March 31— ~
Net ‘sales ; i
Profit cn contract pr sing.o. 87,294
Cost of goods sold, selling, admin. and general
" -expenses, depreciation and -depretion

1949 1948
"$9,188,343 $12,782,006
76,390

PR TU———
$1,334,211 $2,534,572
63,227 39,414

” Operating - profit
Other income - (net)..

$1,397,439  $2,573,987

27,781 ' 29,749
538,601 994,994

Total income _________ er R et
Interest on sinking. fund debentures._.
Prov, for U, 8. and Canad. income ta:

“ Net income :

$831,056 $1,549,243
. 80.50 - - $0.94
' ©After preferred dividend requirements.—V. 169, p. 496..-

~:“Clllarlestorkn & Western Cardlina Ry.—Earnings—

' “April— 1949 1948 1947
Gross from railway.____ $443,652 $398,152
. Net from raflway___ 82,253 43,249 © -~
Net ry. oper, income.._ 36,773 ' 3,065
. ;From Jan, 1— ) .
&ross from railway.___
Net from. railway.__.
Net. ry. oper. income_._
-4,"_[)eﬂc1t.--V. 169, p. 1987,

1946 -

1,194,282
1,591
93,720,

1,086,299
28,401
73,733

1,642,272
246,435
90,973

1,553,369
342,560
189,737

1 %

Chesapeake & Ohio Ry. Co.—Earnings Improve—

Period End. April 30— : . 194"—Month—1948 1949—4 Mos.—1948
$ - 8 :
Railway oper.. revenues. - 28,973,930 19,618,720 100,079,029 95,491,439
U:+8. and Canadian in- ’
come and excess prof.
taxes
Other railway taxes.
Net ry. oper, inccme..._.
Net income

2,719,066
1,388,687
5,048,258

6,712,000
5,644,680
13,486,156
4,103,669 ®167,292 -9,452,352 ° 4,221,088
tEarns. per com. share._. $0.52 Nil $1.18 - $0.51
4! *Defictt. . tCalculated .on  number. of ‘share outstanding at .ends. of
respective  periods’ after allowing for' preferred: dividend requirements.
V. 169, p. 2207, ' C !

Cr31,556
1,559,730
2 676,595

2,860,653
6,814,103
7,115,779

..:Chicago. Burlington:& Quincy RR.—Earnings—
April— 1949 - 1948 1947

‘Gtross from railway
Net' from .raflway.__
Net:ry, oper, inccme_._...
.. From Jan, 1—

‘Gross from raflwey.._. 68,633,571 74,350,789
‘Net from. rallway.__._... 14,057,925 21,642,445
’Ngt‘ry. oper, income___, 4,575,204
V., 169, p. 1987,

1946

.. 2,089,426
S 273,332 .

4,408,769 5,853,15!
1,704,391 © 2,562,092 1,122,896
70,259,832
25,877,338 - 22,219,328
9,245,813 12,431,443 . 10,856,540
.+ Chicago Corp.—Ceases to Be Investment Company—
) & The- corporation (investment company) “has made ‘application . to
the SEC for an order declaring that it.has ceased to be an invest-
ment company within the meaning ‘of that term as defined in sec-
tien 13 (&) of the
drom:the Act.
" Interested per'sons were given until
;be“’"}i the Commission upon the application.
);“‘Chlcngo ”asserts that it is not now an investment company, its
.domnant” activity being the operation of its oil and gas division.
'rh_}_s division -consists of the plants .and properties- formerly: owned
by ;(;orpus Christi Corp. and, Coastal . Recycling Corp.; +in. which
‘Chicago had an investment until 1941, when it acquired direct owner-
smgcqu ,elgglzged in. the operation of their plants and properties.—
‘ » P. 4 . e

.. Chicago Corp.—To Purchase Busline Debs.—

The SEC May 26 announced the fssuance of an exemption order
bermitting the corporation to purchase not in excess of $525,000 of
:8624,825 aggregate principal amount of 5%  subordinated convertible
debentures, due- July 1, 1955, t0 be issued by American Buslines, Inc.,
‘an.affiliated company.—V, 169, p. 1987, ' oy

""Chicago & Eastern Illinois RR.—Equip. Trust Certifi-
-cates Offered—Offering of a new issue of $1,800,000
2% % equipment trust certificates, series G, maturing
‘éach Jan. 1, and July 1, from 1950 to 1964 was made
June 2 by a banking. group headed by Salomon Bros. &
Hutzler, . The certificates are priced to yield from 1.40%
to0 2.90%, and.will be issued under the Philadelphia plan,
,fI_'hev are being offered subject to approval of the ICC.

.- Associated ‘with Salomon Bros. & Hutzler in the offer-

ing are Drexel & Co,, Union Securities Corp. and Stroud
& Co.; Inc, . " ’

‘The issue was awarded June 1 on a bid of 99.034, a net interest cost

'of 2.74%, Helsev, Stuart & Co, Inc. bi 7 EAY
'—V 169, p. 1987, : (I “d 99.679 for a 2357 cou‘pon.

.. Chicago & Eastern Ilivois. RR.—Earnings—

17 Aprilee 1949 1948 1947
Gross from railway.___ $2,305.076 $2,447,777 $2,183,847
Net from railway 163,510 544,273 200,009
Net ry. oper, fncome " . "71514 . 243464 296 oya
~"'From Jan, 1— ) '
‘Gross from ‘railway_.__
Net' from railway

‘Net ry. oper. income... .

© “Deficlt.—V, 169, P, 1987.

1946
$1,813,763
*161,607
*435,208

9,895,858
1,390.654
427,493

9,035,926
1,111,316
105,394

10,340,853
. 1,838,967
644,395

.. :Chicago Great Western Ry.—Equipment Trust Ctfs.—

<" The ICC on May 20 granted the com
pany authority t
oglégzztlon- n:zlug‘ liabllity, as guarantor, 'in re:pect or'n);t. oex:esesgirr'xl:
% ’ntn'oool 2% % equipmentstrust certificates to be issued by the Conti~
ental Illinois National Bank & Trust Co. of Chicago, as trustee, and

so0ld at 99.613 a
certim equlpmen?;,d dividends in connection with the procurement of

P EARNINGS FOR APRIL, AND FIRST FOUR MONTHS
o April— -

. Gross from railway____
Net from railway,
Net ry. oper. incom
" _From Jan, 1—
:Grcss from raflway.____
Net from railway.

Net 1y, oper, income___

“D_.ieit —V, 169, p. 2207,

1949 -~ 1948 1947 1946

$2.555,881 $2760,265 $2,584,976 $2,226,603
538511 u25089 558821,  '233.693
159,024 275,169 .. 243055  *59.374

10,680,539
2,555,986
850,853

11,035,391
2,800,015
967,092

9,184,632,
825.098
*569,713

9,900,677
2,220,324
883,633"

7,941,425 .10,323,824

. Net ry. oper. income___

" Net ry. oper. income.__._

$16,442,497 817,780,516 .$17,375,522 '$14,219,601
4 5 . 2,996,494

67,869,813 -

Investment Company Act—and  therefor exempt .

June 8§ to réquest a hearing -

Total non-operating revenues

7,895,381
- 7103
*1,029,317

Chicago & Western Indiana RR.—Partizl. Redemption

The company has called for redemption on Sept. 1, next, for accoun};
of the sinking fund, $446,000 of first and refunding mortgage 4% %
sinking fund bonds, series D, due Sept. 1, 1962, at par and accrued
interest. Payment will be made at the Bankers Trust Co., trustee, 16
Wall St., New York, N. Y.—V. 168, p. 2320.

Chilean Nitrate & Todine Sales Corp. (Corporation de

* Ventas de Salitre y Todo de Chile)—Partial Redemption

Holders of 5% sterling income debentures are being notified that
£59,400 principal amount of ‘these debentures' have -been drawn ' for
reedmption' at par on June 30, 1949. The -debentures will be payable
with -accrued interest to redemption .date.in . sterling. at- the counting
house of J, Henry Schroder & Co.. in Londoun,. England; in dollars
at the office of J. Henry Schroder.Banking Corp.. in New York; in.
florins at the office of Nederlandsche Handel Maatschappij N, V., in
Amsterdam; in Swiss francs at Credit. .Suisse, in. Zuricn; and .in

. French francs at Banque de Pair et Des Pays-Bas, in Paris.~V. 169, .

P. 1664. é

Cincinnati Gas & Eleetric. Co.. (&. .Subs;)—Earnings—
Pericd End. Mar. 31— 1949—3 Mo5.—1948 1949—-12 Mos.—1948
Gross revenues $17,017,813 $15,505,882 $56,316,607 $50,175,555
Opcration and maint.._ 58,624 . 9,051,931 34,430,743
Depreciation 926,632 900,924 3,433,150
General ' taxes 1,002,194 877,548 3,636,232
Federal income taxes__ 2,083,270 1,625,031 4,917,428

3,289,096
3,302,129
4,290,856

89,899,052 . $8,510,577

Net operating rev.._
i ;. = 123,656 -

$3,847,091  $3,050,447
Other income . __.z.: P

39,814 ' - 13,252

'$3,053,699 $10,022,708

'$3,886,905
271,151 . 1,358,944

377,632

Gross income

Intevesl, etc, fixed chgs. 1,200,732

$3,569.273.
* 270,000

£8,663,764
1,080,000

Net income
Pfd.- div. requirments.--

$2,782,547

270,000 1,080,000

_Net from railway......

30,782,895

< 18,897

$8,529,475

$7,328,742 -

- Colorado Central Power Co.—Registers With SEC—
The company May 26 filed a registration statement with the SEC

- broposing the issuance and sale of 21,429 additional shares of common

stock (810 par). . . .
The stock is to be offered on a 1-for-2'% basis to holders ‘of ‘the
53,574 outstanding shares of record June 10, 1949. Except for 750
shares to be offered to employees, officers. and directors, unsubscribed
shares are to be purchased by an underwriting group composed of
The First Boston Corp., Dean Witter & C»n, Bosworth, Sullivan &
Co. Boettcher-and Co, and Woodcock, Hess & Co., Inc. The subscrip-
tion price (which shall also be the price to company personnel .and
the ' underwriters) and underwriting terms are to be supplied by
amendment, . ) P
Proceeds of ‘the financing will be used to finance, in part, the com-
pany's construction .program,. Construction expenditures are expected
to amount to $600,000 in 1949 and $550,000 in 1950.—V. 169, p. 698.

Colorado & Southern Ry.—Earnings—-

April— 1949 . 194§
Gross from railway-__. '$1,142,743 $1,081,486
© 217058 223,649
175,374 5,287

1947
$880,420

38,529
*. *43,240

1946
$801,205
' 14,429
Net ry. oper. income... *44 857

From January 1—

Gross from ratlway_.__ . -
Net from railway..___.
Net ry. ‘oper. income...

“Deficit.—V. 169, p.- 1988.

3,779,585
635,630
130,324

4,25¢,682
819,095
235,052

4,479,014
994,613
305,149

3,429,210
254,543
12,996

Columbia Broadeasting System, Inc.——Official Resigns -

Dy W. Thornburgh, -Vice-President in' charge of the ‘Western Division
for the past 13 years, will resign this position on Aug. 1 to accept
the Presidency of WCAU Inc., AM-FM and television, in Philadelphio,
Pa,, which is cwned and operated by the Philadelphia *Bulletin."—
V. 169, p. 1880. .
Columbia Gas. System, Inc. (& Subs.)—Earnings— .

Period End. Mar. 31— 1949—3 Mos.—1949  1946—12 Mos.—1948
Subsidiary Companies: $ ] $ $

Balance $7,583,7¢4

—V. 169, p. 2101,

$3,230,273  £2,512,547

Cincinnati New Orleanc & Texas Pacific Ry.—Earnings
- April— : 1949 1948 1947 1946 -
Grogs from’ railway_._. $3,446,209 - $3,2f1$2,8;g sz,ggg.fsg $2,319,474
Net from railway_..... 1,388,153~ 1,218,9 s

% © 785,114 701,969 494,713 275,309

From Jan. 1— .
Gross irom railway._._.
Net from railway

12,908,663 11,205,881
4,533,186 = 3,485,324
. 2,597,952 1,876,826

9,188,344
1,888,502
1,038,560

12,696,521
4,057,667
2,265,032

—V.'169, p. 1988, .

Cleveland-Cliffs Iron.Co. (&- Subs.)——Eamings—

3 Months Ended March 31— 1949
“Total income. excl..of dividend income, etc..._ = - $461,594 .
Dividend income : 600,631

1948
$616,409
621,588

Total income o s1,oez.gas
Interest on long-term debt. . 28,750
Prov: for deplet., deprec.. and amortization._.__."". 133,913
Prov; for Federal taxes on incomg (est.)--___._ 13:.109

110,830
178,670

Net profit (excl. of security.transactions)____ $763,522 $9§§,996
Number ' of common shares.__.. da 2,266,738 . 2,157,338
Earnings per cemmon .share.. e B S e $0.12 . $0.22
*Before  deducting interest on long-term .debt. and provislons for
depletion, . depreciation and.amortization. (cxcept cost. depletion appli=
cable to sales of real estate and timber. o
' NOTES—The company's proportion“of the net loss of subsidieries not
consolidated . and dividends .paid - by cuch subsidiaries .amounted to
$105,825 in 1949 ($294,650 in 1948). Such net loss arites from opera-
tions of subsidiary railroad company. whose revenue results main!y from
transporting iron ore from the mines to upper lake docks during the

navigation season which did not open until the last week of March -

in the current yesr. ) )

Total provisions for depletion, depreciation, and amortization for
the period of three months ended March 51, 1949, were $186,004 and
$163,252 in 1948. (including cost depietion in the amount ol $2,784 in
1949 ard $934 in 1948, applicable to-sales of real estatc and timber)
of which the applicable amount of $30,307 (1948, $51,488) was
chatged to surplus arising from adjustment of properties and invest-
ments - to amounts  established for Federal income tex purposes.—-
V. 169, p. 1111, 5 .

Cleveland Electric Illuminating Co. (& Sub.)—Earns.

12 Months Ended March 31— *1949 11940 11948
Total operating revenues_. $62,157,001 $62,157,001 $55,240,877
Production 25,376,286 . 25,376,286 20,959,914
Transmission _ 1,051,154 1,051,154 920,295
Distribution 4,943 866  4,943.866 4,359,478
Commercial 2,613,066 2,613,066 2,421,388
Administrative and general expenses - 4,907,635 4,907,635 4,414,691
Taxes, other than income (est.)..... . 5,066,120 5,287,120 4,590,830
Federal income- taxes (est.) 4,258,180 3,944,180 5,220,000
Amount charged to earned surplus...- Cr226,000 - Cr226,000 Cr1,162,000
Credit for transfer from reserve for

future Federal ihcome taxes Cr135,000 (Cr135,000
Provision for depreciation_.________ 5,193,576 = 5,821,576 5,354,000
Credit for transfer from reserve for )

postwar adjustments Crl118,000

Cr118,000 - ©r680,000

Net operating revenues $9,226,119

453,481

$8,691,119°
453,481

$8,842,282
322,100

Gross income

$9,679,599
Total deductions ..

1,420,443

$9,144,599
1,420,443

$9,164,382
1.502,225

Net income

Earnings per common share: -
Based on 2,324,564 shs, then outstdg. , ... $3.06 $2.83 §2.80
Bgsed on 2,789,476 shs. now outstdg: 2,55 236 | 234
- *Present accounting basis, 1On a comparable accounting -basis. iAs
previously reported.—V. 169, p. 1988. - . v DN ;

$8,259,157 §7,724,156  $7,662,156

- Clinehfield Coal Corp.—Halves Dividend— .

The directors on May 31 declared’a quarterly .dividend of 25 cents
per share, payable. June 27 to stockholders of record June 13, This
compares with 50 cents paid on March. 28, last. -Payments. in 1948

-were ‘as follows: Jan. 12, a special of 80 cents; March 5-and June 10,

dividends of ‘25 cents each; and" Sept. -6 and. Dec, 27, $1 each.

An official statement said: *“While current earnings are on a satis-
factory basis, the directors felt. that in view of the possibility of a
prolonged suspension of operations in.the coal industry, it was wise
at this time to conserve cash resources.”—V, 169, p. 903. -

Cockshutt - Plow Co., Ltd., Brantford, ‘Canada—Earns.
Six Months Ended-— et Apr. 30,49 May 31, 48
Net prcfit after charges and income.taxes.... - $1.039.141 - $881,786
Number of common shares : 427,240 320,430
Ezarnings per chare : $2.43 $2.75
C. Gordon Cockshutt, Presideni, on May 19 said in part:

- “Sales for the six months, ended April' 30, 1949, are reasonably
higher than during the corresponding period of 1948, and indications
point to another satisfactory year in. 1949, <

“The continuous postwar records of new high levels. in agricultural
implement production, with each succeeding year ‘establishing a higher
output than the.year before, are over,

“Inventories -are seasonally higher and are in line with expected

sales. Current assets chiefly consist of inventories.' 1

“Net working capital at April 30, 1949 of $13,659,041 compares
with 812,639,417 as at Oct. 31, 1948."—V, 168, p. 1692,

$6,248,742
. Opération and ma,

$i,307,997 1
29,500

Gross revs, and other .
income 40,084,029

39,368,053 120,858,409 115,508.901’
25,117,573

s 23,964,641 81,835,963 173,822,464
Prov, for deprec. and 3
depletion
Federal income  taxes. .
Taxes other:than Fed--
eral- income._.

2,735,850
2,628,519

1,880,499

2,666,560
2,371,779

8,225,695
4,961,164

6,532,779

19,302,808
Cr226,176

8,063,225
6,629,163

: 6,110!330

21,283,719
457,223
19,528,984 20,826,496
1,062,719 1,054,623
718,077

809,107
4,299:462
89,608 ' 55,3

1,814,610

Gross income
Mse, income deducts.._

8,321,888
19,327

Bal, applic, to corp..-. 8,302,561
Columbia Gas System, Inc.:
Admin. ‘expenses.
Fed. and other taxes._.
Int, and other fxd. chgs:
Misc. income- (Cr) 4

8,544,463
137,042

'8,407,421

284,566
166,478 -

1,081,877

22,596

296,913
175,444
715,845

4,686

Conscl. net income._.. 6,792,236 7,223,905 13,538,334 16,143,2013
Earn, per sh. on average no. of common shs._._ $1.06 $1.32
—V. 169, p. 2311. : 4 P

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

3 Months Ended March 31— 1949 1948 1947
Sales i - $10,258,515 $10,599,258 $10,530,681
Cost of sales and operating .expense 7,199;344 7,207,937 ' 6,947,926
Selling; -administrative .& gen. exp. 1,284,898 1,269,753 1,192,077

$2,121,568
643,860

Operating income
Other income (net)

$1,774,273
1,978,604 .

$3,752,877
1,070,000
107,875

$2,390,678
41,243

Total income
United States & foreigh taxes (est.)
Minority interest

$2,765,428
698,000 °
98,784

$2,431,921
756,870
© 52,968

$1,622,083

iNet income
Dividend 06,109 806,109 644,887
Income per share $1.60 $1.22 $1.01
*Including nonrecurring income 'of $564,457, tAfter deducting depre-
fiatlion, depletion and amortization of $746,914 in 1949 and $668,552
n 1948. e
CONSOLIDATED BALANCE SHEET, MARCH 31, 1949

ASSETS—Cash, “$9,870,906; marketable securities—at cost
market value -$1,006,762), $885,296;. accounts receivable :(less $32,340
reserve), §3,647,775; inventories, ' $5,990,779: investments — at “1eost,
§1,158,295; notes, accounts receivable, etc.” (less $23,851 reserve), $295,~
154; properties, plants and equipment—at cost (less reserves for
depreciation, depletion and amortization of .. $40,660,239),. $28,647,951;
patents, goodwill, etc., $1; deferrad charges, $547,571; total, $51,043,728.

LIABILITIES—Accounts payable and accrued accounts, ‘$1,918,758;
United States. and foreign income taxes, $3,033,782; reserve for taxes,
$460,000; minority interest in subsidiary compenies, $2,315,876; capital
stock (1,612,218 shares, no par), $21,849,354; earned surplus, $21,465,~
958; total, $51,043,728.—V. 169, p. 1331,

$2,575,002  $1,968,644

(quoted

Columbus & Greenville Ry.—Earnings—

April— 1949 1948 1947
Gross from railway.._._. $154,740 $162.161 $123,043
Net from railway.._. 34,551 35,624 *2,202
Net ry. oper. income___ 16,003 45,428

From Janugry 1— ’
Gross from railway..__
Net from railway

1946
$143,904
23,873
*10,845 15,713
642,087
137,370
68,407

640,301
149,714
102,293

600,648
29,511
©81,903

560,360
83,736
30,115

“Deficit.—V. 169, p. 1988. ;

Commonvwealth & Scuthern 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 May 26, 1949, amounted to 312,472,080
as compared with 303,259,997 fcr the corresponding week in 1948, an
increase of 9,212,083 or 3.04%,.—V. 169, p. 2311.

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

The company on  June 2 announced that local -distribution  of
electricity for the week ended May 29, 1949, smounted to 191,100,000
kwh.; compared with 191,100,000 kwh. for the corresponding week
of last year—V, 169, p. 2312, i

~ Consolidated Gas, Eleciric Light & Power Co. of Balt.

Period End. Mar, 31— . 19493 Mos.—1948 1949—12 Mos.—1948
Operating revenues ____ $19,515,421 $19,390.708 $71,363,042 $65,704,596
Operating expenses 12,181,877 13,143,585 _ 47,841,540 43,337,140
Deprec. & amortiz. 1,489,191 1,402,596 5,176,663 5,425,798

3,233,991 - 2,551,563 9,839,610 8,782,493

$2,292,964
149,083

$2,442,047
' 581,043

Net income $1,861,004
“Earns. per com. shr.._ $1.32 j

°Based on average shares outstanding and after providing . for
preferred dividends. X

Wm. Schmidt, Jr., President comments, “Higher usable flow of the
Susquehanna River increased the supply of hydro cnergy in the
first three months of 1949. Consequently, less electricity had to be
generated in the steam plants. The better river flow increased Net
Income $539,000 in comparison with the corresponding period of 1948.

“The emergency increases in electric, gas and steam rates recentiy
approved by the Public Service Commission of Maryland are not

Operating income ___

$2,610,362
Other income

146,601

$2,756,963
633,889

$2,123,074
$1.37

$8,505,229
627,054

$8,159,165
568,312

Gress income ...

$9,132,283
Inc. deducs: ' (net)..

1,988,880

$8,727,477
1,970,953

$6,756,524
$4.69

$7,143,403
$4.58
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reflected in‘earnings for the first quarter. The new rates, which
became effective. with May meter reacings, are estimated to produce
additional operating revenues of about $7,000,000 on an annual basis.
They are to remain in effect until permanent rates are established
by the Commission, but in ne¢ event for more than 12 months.”
—~V. 169, p. 22017

.- Consolidated Natural Gas Co.—To Purchase Subs. Stks.

The company has received SEC authorization to make additional
common stock investments in three of its subsidiaries to finance their
respeciive construction programs,

Consolidated was authorized to acquire, at their $100 par, 40,000
shares of common .stock of East Ohio Gas- Co, (Cleveland); 1,500
shares of the common stock of River Gas Co. (Clarksburg, W. Va.);
and 15,600 shares of the common stock of New York State -Natural
Gas Corp, (Pittsburgh, Pa.).

AV oy CONSOLIDATED INCOME ACCOUNT
+ ‘Peribd—"

3 Mos. End, Mar. 31 12 Mos. End.
‘ 1949 1948 Mar. 31,49
Total OPEr. TevenueS. . .. eimemen 36,103,799 34,107,630 105,229,880
Purchased gas ... - 13,662,484 11,662,050 38,204,273
Operating expenses -~ 1,549,034 - 7,302,498 31,371,379
Maintenance . 1,281,081 1,203,827 6,059,286
Depreciation, depletion and amert.. . 1,883,132 1,717,462 6,883,659
Federal income taxes (est.)____-__. 3,425,000 3,412,000 5,513,000
Other taxes ... . ____ 1,418,781 1,176,869 5,215,319

"'{vét operating revenues 6,884,287 7,632,924 11,982,964
Total other income_ . _______ 317,155 25,579 ' 225,904
Gross inceme __ - 6,921,442 17,658,503 12,208,868
Total income deductions_____._____ 234,259 32,207 882,267
Net income ' oo 6,687,183 17,626,296 - 11,326,601
Net income per sh, (3,274,031 shs.).. $2.04, $2.33 $3.46

—V, 169, p. 1988.

" Continental Can Co., Inc.—Unit to Build Addition—

Bond Crown & Cork Co, a subsidiary, has awarded the Wigton-
Abbott Corp., of Plainfield, N. J,, the contract for the construction
of a modern pumphouse addition to its plant .in Wilmington, Del.
—V. 169, p. 2312,

Corn Products Refining Co.—Earnings—
' (Including Subsidiary Seles Companies)

" 3 Mos. End. Mar. 31— 1949 1948 1947 1946
Profit from.operations.. $5,318,945 $2,711,072 $9,364,245 ~*$854,702
Other income ... 813,735 528,236 1,008,923 375,808
Total income. - ... $6,132,680 - $3,239,308- $10,373,169 - - #$478,894
Fedcral income tax__... :1,870,000 . 910,000 = 4,470,000 - ...
Taxes (other than inc.) 288,118 - 259,148 254,225 184,576
660,000 540,000 450,000 405,000

Depreciation ...

$3,314,562 --$1,530,159 $5,198,944 $1,068,470

Approp. for rep!.of facil. 450,000 450,000. . _lacne | ceeeee

Bal:. transf. to surplus. ~$2,864,562 $1,080,159 ' $5,198,944 *$1,068,470
Prelerved. divs, (1% % )- 430,027 430,028 © 430,028 430,031
Common ‘dividends —-_. 2,272,936 2,272,938 1,894,115 1,641,567
Earnings per com: share i$1.14 1%0.43 $1.89 Nil

*Loss or deficit. iBased on ‘net income beiore.approprlnnon for
replacement of facilities at current cost—V. 168, p. 211

Cornucopia Gold Mines, Spokane, Wash.—Filing— -

The company on May 20 filed a letter of notification with the SEC
for 191,560 shares (5¢ par) common stock, to be offered holders of
record June-30, 1949, at the rate of- one-for-five without underwriter.:
Proceeds - will be used for working cap?tal and for maintenance pur-

: poses.—V. 169, p. 2312, * - . ) -

Cory Corp. (& Subs.)—-—Quarterly Results— - s
1947

Quarters Ended March 31— . 1949 1948
~ Net profit after taxes... $19,643  $210,405 - $347,357
Earnings per share ... ... -_ $0.03 $0.33 © $0.54

Discontinues: Brewer Model— .

The corporation has just announced discontinuation of production of
the Cory Model DEA Automatic coffee brewer. As a discontinued model,
after June 1; 1949, the-unit' will- no longer :be subject to-retail. Fair .
Trade price controls. . “ ; e e

This action is taken by the corperation to enable retailers to disposs

of current.:stocks of this Cory Model and thereby prepare to put in- .

tensive retail sales promotion behind new models which Cory _will
announce soon,—V, 169, p, 1450. =

lCreameries: of America, Inc;—Earnings—

3 Months Ended March 31— 1949 1948
Net sales ... $9,076,230. - $8,675,530

*Cost of sales and other operating expenses_... 8,805,872 8,545,541
. Gross profit $270,358  $129,989
Other income . 41,830 41,576

Total income .o imimm e $312,188 $171,565
Interest _._____ 32,014 31,063
Other deductions ... ... 24,571 27,107
Provision for taxes on income 110,480 43,564
Minority interest — o cimmmmemm—————— e 149

Net income $145,123 $64,882
Earnings per common share..._ $0.22 $0.10

*Depreciation charge Included in cost of sales, $232,817 in 1949,
$230,048 in 1948.

CONSOLIDATED BALANCE SHEET, MARCH 31

ASSETS— = 1949 1948
Cash on hand and in banks_._. .- $1,925,352 $1,390,775
Notes and accounts receivable ... ... 2,140,121 1,988,396
Inventories - 3,008,699 3,401,659
Plant and equipment depreciated. ... . 8,240,533 8,099,233
Daity eatble: L . oo puimads 1,045,100 785,160
Flant rehabilitation fund._ 200,000 300,000

229,482 216,483

Other assets
: $16,789,287 $16,181,706

Total ... % s

LIABILITIES—
Accounts payable and accrued liabilities.....-- $1,866,634 $1,654,8627
Federal and other taxes on income___ 470,469 461,347 .
Other current labilities_ ... 440,325 135,978
Long-term debt - 3,854,428 4,053,020
Reserve for losses on guaranteed bank loans... 36.794 49,516
Minority interest in: subsidiary - 8,225 7,891
Common stock (650,000 shares! . 650,000 650,000
Paid in surplus_. 3,747,060 3,747,060
Barned BUrDIUS oo s ise 5,715,352 5,422,067

TobAL =t s canr s e s s sl $16,789,287 $16,181,706
—V. 168, p. 2682.

Crosley Motors, Inc.—To Expand Distributor-Dealer
Organization— ¥ b

Powel Crosley, Jr.. President, recently announced that W. A. Mac-
Donald, formerly Vice-President of Kaiser-Frazer Corp., and Fred R.
Cooper, former Vice-President in charge of sales of that company, have
become associated with Crosley Motors, Inc., and have acquired stock
interests in the latter firm.

Mr. Crosley declared that Mr. MacDonald and Mr. Cooper are
Drepalenz plans to greatly expard the company's distributor-dealer
organization, which may number 3,000 by the end of the year.—
Y. 168, p. 2117. '

Dppitized for FRASER

Dallas Power & Light Co.—Earnings—

Period End. Mar. 31— 1949—Month—1948 1949—12 Mos.—1548
Operating revenues ... $1,130,650 $1,068,542 $14,008,224 $12,669,940

Operating. expenses ____ 522,109 463,826 - 6,051,940 5,162,275
Federal taxes 136,467 126,688 1,881,785 1,876,739
Other - taxes_ = 148,365 - 130,135 1,576,233 1,458,115
Depreciation ____.______ 114,250 " 85,614 1,234,769 968,491
Net oper. revenues__  $209,439  $262,279 $3,263,497 $3,204,320
Other income._.__.. . 8D sl 13,219 288
Gross inceme... ... $209,524  $262,273 $3,276,716 . $3,204,608
Interest, etC.——vcoeoo—o 64,086 60,05 757,206 654,075
Net income__ . .. ___.. $145,348  $202,222 $2,519,510 $2,550,533
Transferred lo surplus \
TEHOIVE wiicasvamanie 150,092 45,313 401,007 768,982
Bal. transf. to. cor- . .
porate earned surp. $196,340°. . $156,909 $2,118,503 $1,781,551
Diys. applicable to 4% ¢% pfd, stoek._=___.____ 334,935 334,935
BRIBNCE it e i i o b $1,783,568 81,446,616

—V. 169, p. 1986.

Davis Coal & Coke Co.—Declares 25-Cent Pividend—

The directcrs on May 31 declared a dividend of 25 cents per share
on ‘the common stock, payable June 27 to holders of record June 13.
This compares with 50 cents paid on March 31, last. Payments in
1948 were as follows: Jan, 3, a special of 84; and March 5, June 10,

‘Sept. 6-and Dec. 27, dividends of $2 -each.—V, 167, p. 545,

Day Mines, Inc., Wallace, Idaho—Earnings—

Quarter Ended March 31— 1949 . 1948
Net operating protit. ... $599,471 $206,917
Depreciation and amortization . ... .. ____ 83,000 55,200
Income taxes ......- 134,700 21,000
b 21177 (AT SR I, T T 93,000 69,600

Net income __ $288,771 . $61,117
Dry tons milled. 96,096 63,485
—V. 168, p. 344,

Deep Rock 0Qil Corp.—Earnings— y

Three Months Ended March 31— ) 1249 1948
DRILR. los msuans i s - $10,213,000 $10,363,000

. Net earnings after charges and . taxes._________ 475,000 - 846,000 -
Number of - shares outstonding_- - 399,265 399,295
< Net earnings per share.... ... ... $1.19 . $2.11

A% the annusl stackholders' meeting. held on; April. 19, it was voted:
(a) To amead the certificate of incorporation of the corporation by
increasing the suthorized capital stock from 400,000 shares to. 1,000,000
chares, and (b) (¢ waive precmptive rizhts to acquire any additional
stock that-may be issued by the: corporation. . .. .. i gt ) "

While tha corporation has no vlans for issuance-of ‘additionai stock,
this action of the stockholders was considered advisable to make the
stock readily ‘available for use in exchanga for properties or securities
of other. corporations, ‘for: stock' dividends, and 'for. other corporate

‘purposes.—V, 169, p. 2312,

|
Delaware Fund, Inc.—Declares 25-Cent Dividend—

The directors have declared the regular quarterly dividend of 25 cents
per share, payable June 15 to. stockholders of record June 3. This
is the 44th consecutive quarterly - dividend, -and, including year-end-
extras, i3 the 55th dividend ‘paid by the Fund. The-last' year-end
extra amounted to* 15 cents paid, on Dec. 20, which brought total

payments in 1948 to $1.15 per share, the same amount as paid in 1947, .
—V. 168, p. 2541, . ;

- Delaware & Hudson RR. Corp.—Earnings— :
) : 1946

April— 1949 oo 1948 1947
Gross from railway: $4,417.533 '$4,668,470 ¢ $4,173,596 . 83,236,735
Net from railway...... 780,328 - 1,021,940 882,273 1 199,652
Net ry. opor, Inceme. .. 351,978 | 450,466 397,433 *22,365
From January 1-—
Gross from railwdy..._. 17,714.415. 18,831,046 17,170,903 14,189,750
Net, from roilway...... 2,783,780  3.988,132 ' 4,028,018 ' 1,695,535
Net ry, oper. income... = 1,19%574 . 1,913,174 1,002,653 817,356

=Deficit.—V. 162, p. 1989.

Delaware- Lackawanna & Western RR.—Earnings;

- April~- © 1949 1948 1947 1946
Gross from railway:s_-_ $7,10C,896 = $7,304.186 56,682,134 $5,609,024
Net from railway.. 1,222,126, 1,836,291 ~ 1,468,961 745,154
Net ry, oper, income.._ . 560,723 - 820,733 693,203 278,320
From Janunry 1—
Gross fram railway.... 27,204 239 29,270,622 25,524,330 22,178,547
Net from railway_.._.. 4,482,137 5,861,059 5,175,348 3,103,297
Net ry. oper. income... 1,964,103 = 2,427,608 2,423,765 1,282,857

—V. 169, p, 2312.

Delta Air Lines, Inc.—Celebrates 20th Anniversafy-—-

The corporation celebrated the 20th anniversary of its first air
passenger service across the South on June 1.

Delta Air Service, Inc., as the company was known then, flew its
1929 passengers in single-engine Travelaire *“6,000" fabric-covered ships
which cruised at 90 miles per hour-and had room for -6 ‘persons.

Delta Air Lines,. Inc., -today flies four-motored Douglas DC-6's;
which cruise at 312 miles per hour and: carry .56 passengers. Iis
fleet consists of 28 passenger ships with seating capacity  for 901
persons, and 3 cargo ships. S 7

Delta was incorporated in Monroe, La.,

where its headquarters

" remained until 1941, when they ‘were relocated in Atlanta. Southern

capital launched the early airline and most of its present stockholders
are in the South. 4

Today -assets of the-company total $13,000,000. Annual business
volume amounts to more than $15,000,000 while the payroll exceeds
$7,000,000 per year. .

The present system of the company includes 3,932 unduplicated miles;
with service to 34 cities in 13 states, ranging from Chicago to Miami
and from Fort Worth, Tex., to Charleston, S. C.—V. 169, p. 1778.

Detroit Steel Corp.—Earnings—

3 Months Ended March 31— - - 1949 1948 - 1947
Net-sales and commissions earned- $8,611,734 $7,938,376 $7,460,810
Cost of products sold _ 6,113,770 5,580.670 4,820,021
Solling and admin, expenses__ 335,106 581,949 _336,016

Gross profit _‘---_-.__,ﬂ_-_--._- $2,097,858 $1,975,756 $2,304,774
Interest earned and misc. income.. 10,302 184,217 9,342

Total income $2,108,167 32.159,973 $2,314,115
Other deduztions . ... i 6,394 20,426 39,
Fed. taxes on income—estimated. .- 799,000 790,550 864,850

Net profit __ $1,302,772 $1,348,997  $1,410,251
- Capital shares ou .. 896,504 868,968 823,748
Earnings per share $1.45 $1.55 81,71

Provision for depreciation amounted to $104,077 in the 19_49 period
as against $44,357 in the same period in 1948.—V. 169, p. 1450.

Detroit Toledo & Ironton RR.—Earnings—

April— . 1949 1948 1947 1946r
Gross from. rai'way.... $1,524,309 $1,039,305 $1.048,554 ~ $737.622
Net from railway.__ 309,180 231,180 439,740 189,937
Net ry. oper. income_._. 243,502 87,573 230,263 104,851

F'rom Jaruary 1—

Gross from .railway—.-. 5.202,047 4,729,397  3.360,863
Net from railway..... 2,007,246 - 2,235,626 1,082,884
Net ry. oper, income... 1,052,904 1,197,448 502,000

—V. 149, p. 1939

v ( $eed

p. 2208.

", rotal oo

Dewey & Almy Chemical Co.—Omits Quarterly Div.—

The company on June 1 announced that the directors have decided,
because of unsettled business conditions, to take no action on the
June dividend. Bradley Dewey, President, stated that it was ., felc
to be in the interest of the stockholders to pursue a waiting policy
at this time, He said that the company has & sound cash position,
no outstanding domestic bank loans and that its sales to date this
year are only 6% below those for the tame period last year, but
have resulted in a considerably smaller profit. He said that the divi-
dend situation would be reviewed at the end of the next quarter in
the light of the basic economic picture at that time, e

The company paid a dividend of 35 cents per share on March "21,
last, and in preceding quarters.—V. 169, p. 2208 ¢

Dividend Shares, Inc.—Has Over $60.400,000 Assets—

At the close of business on April 30, 1949 total net assets or this
corporation were $60,428,535 according to the semi-annual reporé
issued on May 31. Net asset value per share for eaca of the 45,207,753
shares outstanding was $1.34. ¥ o

Net cash income for the six months' period was $1,781,542 while net
cash income for the same period last year was §1,360,683.

Over 92% of the net assets of Dividend Shares, Inc. were invested
in stocks at April 30, 1949 with major percentage holdings intthe
following groups: Petroleum 12.19%, Utilities 11.97%, Building 7.29% ;
No‘x;-l;‘g;rous léﬁetals 7.019%, and Automotive and Accessory 6.09% .
-V. , P. 1989, ;

i

Duluth Winnipeg & Pacific Ry.—Earnings—

April— 1040 1948 1947 1948
Gross [rom railway_... $225,300 $345,500 $303,100 184,300
Net from railway._.._.. 236,128 12,367 78,119 17,133
Net ry. oper., ircome... ©81,021 ©2,564 13,895 *29,456

From Jaruary 1—

Gross from rallway._.. 1,137,800 1,649,300 1,215,300 * 941,000
Net from railway...... 5 86.031 513,910 323,438 157,020
Net ry. oper. income.._ *135,908 143,266 76,523

»59,959
*Deficit.—V, 169, p. 1989, 20

Duquesne Light Co.—To Purchase Sub. Co. Bonds—

The company, subsidiary of Philadelphia Co. (both of Pittsburgh),
has . recelved SEC authorization to purchase all of the $1,698,L00
outstanding first mortgage 5% gold.bonds of Monongahela Light &
Power ‘Co. - These bonds were issued against properties of Mononga-
hela. operated by Duquesne since 1927 under a lease arrangement.
Duquesne 'is now negotiating for the purchase of the outstanding
stock of Monongahela.—V. 168, p. 2683,

!

East Tennessee Natural Gas Co.—N. Y. Tr, Agent— " -

The Chemical. Bank: & . Trust. Co.,; New York; N.- Y, ‘has been
appointed - New Yor_k‘transfer agent for the common stock.—V, .16,

Eastern . Corp,—Earnings— b M
N o (Including Canadian Subsidiary) . et

i

1948 °

3 Months Ended March 31— 1949
Net sales conmuan. P T 0 e i e s e s 2,822,670 $4,5635,040
. Cost of goods - sold_._ . 2,496,382 3,279,295
Selling, ‘shipping and gencral expenses......... 255,634 275,389
Profit from operations_ $70,654  $380,356
Other income (net) 13,223 1 200121
Total income $83,877 . $1,000,477
Interest “on debt_ oo oo iiia ol 4 8,395 . 10,000
Provision for Federal taxes on income__.__.._.._ 20,000 < . 338,000
Net profit _..... it i $55,482 < $622,477
Balance. surplus: at ‘beginning of period___.....  5,507,482. " 4,332,522
Total :surplus __. i le... $5,562,964 " $4,954,999
.. Prov..fcr- possible, future -inventory price decl... . —a.... 100,000
Dividend -on & 85,437 85,437
Balanee, surplus at ‘end of. period_..__- SR $5,477,627 - 84,769,562
Earned per share._......._. IR ‘0 8016 v -$1.82

; ‘CONSOLIDATED .BALANCE SHEET, MARCH 31" 49
ASSETS— |, s 1949

‘1948

Cash. Za-ies $463,243 - $771,159
Receivan'es . (1655 I€SCIVES ). cm e e 1,049,993 - 1,670,690
-Inventories (except pulpwood). 1,575,470 . 1,414,358
Pulpwood at mills. - 2,063,662 1,701,358
Pulpwood operations s 4 © 729,771 ' 1,147,224
Miscellaneovs investments ... ___._____.___ 634,934 ' 22,106

14,565

Prepayments and deferrcd charges. . 205,336 . .74,
8,145,505 ' 17,409,158

Plant, broperty and timberlands, less res

Total: ... Sl Bl $14,867,914 31‘4.110,518

LIABILITIES— - )
Notes payable to bank.. . . ... $919,000. . $471,000
Accounts payeble ... . ... . - 418,802 625,532
*Accrued Federal taxes on income o 321.547 8,000
Dividend payable . . __ i . .. 85,437 85,437
Other accrued liabilities e 154,379 200,765
2%. notes payable to bank (due 1950-1952).... - 1,260,000 1,679,000
Reserve for possible future inventory price decl. 310,000 350,000
Common stock (par $10)_ - - __________ 3,417,470 3,417,470
Capital surnlus 2,503,752 2,503,752
Earned surplus 5,477,527 - 4,769,562

$14,867,914 814,110,518
*After deducting U. 8. Treasury notes—contra—of $400,000 in:1949
and $1,000,000 in 1948.—V. 168, p. 2323, o

§ L

Eastern Utilities Associates (& Subs.)—Earnings— ik

‘Period End.'Mar, 31— '+ 1949—Month—-1948 104012 Mos -——1943'-
Operating - revenues ... $1,366,883 -$1,313,168 $15,684,238 $14,490,768
Operation ___.... 895,569 900,062 10,546,429 9,695,050
Malintenance 60,131 60.021 728.501 613.090
Retirem't res. accruals. 62,481 62,388 748,979 754,950
General taxes......_.. 115,634 . 105,165 1,246,532 1,153,744
Federal income taxes.. 76,728 70,946 803,526 773,497

Utility oper, income.  $156,338  $114,584 $1,610.266 81.500.43i
Other income (net)._._. 39,322 62,079 55%,911 563,150

Gross income........ $195,660  $176,664 $2,168,178 $2,063,585
Deducts, from gross ‘inc, 37,382 30,690 415,836 381,239

Net income_ ... _.__. $158,278 .

--$145,973  $1,752,342° $1,682,345
Pfd, div. requirements—Blackstcne Valley Gas R

& Electric Co 71,652 71,652
0 IO sy O i

Balance oo R $1,674.690. ' $1,604,693
Applicable to minority interest.. ... .. ..... 24,341 22,828

Applicable t0 E. U, Aw e 81,650,348 81,581,865

Eastern Utilities Associates—

Earnings of subs., &s above ... __________ $1,650,348 $1,581.865

Non-subsidiary i = 259,477 232,368
Total .. T . . SO $1,909,825 $1,814,233
Expenses, taxes and interest. : - 158,009 192,543

Balance . aee S $1,751,726 $1,621,690

—V. 169, p. 17178,

Eaton & Howard Balanced Fund—20-Cent Distribution

The trustees have declared a divided of 20 cents per share, payable
June 25 to stockholders of record June 15. A similar distribution: was
made on March 25, last, and in each of the first three-quarters of 1948.
A year-end dividend of 40 cents was paid on Dec. 24, 1948, - |

The current. declaration constitutes the 69th consecutive dividend
payment by this Fund.--V. 169, p. 1778. 5
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Eaton & Heward Stock Fund—10-Cent Distribution—
The trusteces have declared a dividend of 10 cents per share, pay-
“-able’ June 25 to stockholdere of record June 15, 1949. This constitutes
" the 71st consecutive dividend payment by this Fun{!. and I.vj ‘at the
same rate as paid on March 25, last, and in each of the first three-
quarters of 1948. On Dec. 24, a year-end distribation of 33 cents
was made.—V. 169, p. 1778. i

E! Paso Flectric Co.—Earnings—
Period End. Mar, 31— 1949—Month—1948
Operating revenues ._..  $443,916 - $414,339
Operation ____ 178,244 167,472
Maintenance 20,444 22,534
- Depreciation 30,000 28,333
Amort. ot franchises.. © 284 - 277
General taxes 52,981 43,190
Federal income taxes._. 44,000 417,000

1949—12 Mos.—1948
1$5,514,579  $4,939,906
2,285 377 . 2,049,699
201,288 277,222
345,000 325,000

© 3417 ¢ 3,333
.505.367

634,517 -513,073

$105,530
6,092

$111,623
15,773

$1,376,659

y < 117,960
Utility cper. income $117, 29'811

$1,266,211
Other income (net). ... 925

38,410

$1,304,621
191,666

$1,406,471
157,045

$118,886.
12,278

Gross income
Total inc. deductions_...

$1,112,955
67,500

' $95,850 $1,249,425

67,500

* Net income $106,607"
Preferred dividend requirements

$1,181,925

‘Balance applic, to common stock and surplus Lol

Earnings per share (381,994 shares)
‘—V. 169, p. 1224.

Electric Power & Light Cerp.—2nd Ptd. Stock Off List

The transfer books of the series “A’ no par $7 second preferred
stock of this corporation having been permanently closed on May 26,
1949, this issue was removed from uniisted trading on the New York
Curb,Exchange opening May 27, 1949. X

Holders of the stock have been requestéd to surrender their cer-
tificates at the Guaranty Trust Co. of New York to receive in ex-
change for each share 6 25/100 shares of Unlted‘Gas Corp, common
stock, 4 3/10 common shares of Middle South Utilities, Inc. and $5.25
in cash. The exchange is in acccrdance with the provisxons.of't.he
"Electric Power & Light plan for compliance with the Public. Utility
Holding Company ‘Act of 1935. i

The -option warrants of the corporation will continue to be dealt
in ‘on the Curb Exchange, . )

Delivery of the shares of Middle South Utilities, Inc. and of United
‘Gas 'Corp., due in exchange, will be made as soon' as practicable
May 27, 1949 was the consummation date of the plan.—V, 169, p. 2313,

Elgin Joliet & Eastern Ry.—Earnings—
April— 1949 11948 -
‘Gross from raflway__.._ $4,093.814 §3,454,456
Net from railway 1,734,658 - 1,216,727
Net xy. oper. income... 726,631 391,337
From Januery 1-—
*Gross from railway_._. 76,276,549 14,242 654
Net from railway...... 6,828,299 ° 4.967,096
Net ry. oper. income_..  2.891,343 1,744,344
*Deficit.—V, 169, p. 1989.

Elgin National Watch Co.—New Director, Ete.— :

-Arthur M. Wood, Chicago attorhey, was recently elected a director
of this company. He is attorney with Sears, ‘Roebuck & Co. . '

John M. Biggins, formerly Secretary and ‘Treasurer, was clected to
the post of Vice-President and Treasurer. Leroy A. Mote, formerly
Assistant ‘Secretary and Assistant Treasurer,
and Assistant 'Treasurer.—V. 169, p. 2102,

1947 11946
$3,101,232  $1,982,167
1,168,832 275,587
411,414 66

12,604,307 17,524,592
4,776,152 888,999
1,805,542

Erie RR.—Earnings— i :
April— 1948 1948 1947 1946
Gross from: raflway.... $12,613,910 $i3,567,288 $12,606,598  $9,862,51¢
- Net' from rallwny.. 2,191351 3,290,342 2,672,340 - 861,135
Net ‘ry. oper, income..._ 844,295 1,355,313 1,002,113 . . 175,231

From January 1— *
Gross from rallway._.._ 50.404,271
Net from railway.. 0,662,417
Net ry. oper. income___ 3,905,864
*Deficit.—V: 169, p. 2313,
i

55,899,826
13,304,399
5,366,851

48,330,431 39,330,528
10,027,053 4,633,547
3,624,411 . ".99’09%

1 r g
; T

]

F. A, R, Liquidating Corp.—New President, Etc.—

“This corporation has informed the New York -Stock Exchange of
the; election of W, F, Hoeppner as President -and a- director; P. H.
Martmanti as Treasurer and a director, and Chester H. Wiggin as
Secretary and a director, and of the resignation ‘of E, A, Nicholas
®s President, a director and Chairman of the Board; William Clausen
as Vice-President; Philo T, Farnsworth as Vice-President and a director,
and George Everson, Austin M, Fisher,

Martin as directors,—V, 169, p. 2313,

,(Harry) Ferguson, Inc.—Sales 250% Higher—
‘Quarters Ended March 31— " 1949 ' 1

g " 048
BRIEB o tcamicn s i i e s $14,096,699 $5,600,633
—V. 167, p. 2685, .

- Fifty Broadway Building, Inc., N. Y.—Larger Dividend

The directors have declared a dividend of ‘40 cents per share on.

the: common stock, payable June 21 to holders of record June G,

In 1948, the company paid 35 cents per share on June 22 and Dec, 15.
V! 168, p. 2323,

Florida Power & Light Co.—Hearing on Financing—

The SEC has issued an order giving interested persons until June 8

'to request a hearing upon the bond and common stock financing pro-
posal of the company, As previously reported, the proposal contem-
Plates the sale of 350,000 additional shares ‘of Florida's common stock
to its parent, American Power & Light €o., for a cash consideration
of $6,000,000 and the offer for sale at competitive bidding ‘of $10,-
000,000 of first mortgage bonds due June 1,-1979, :

‘American’s ‘purchase of the additional common shares’ will' increase
its holdings of Florida

common stock of Kansas Gas & Electric

pending such. sale), as to which ‘oral
argument was heard by the Commission. May 26 on ‘the question
whether such sale (and the issuance and- sale [
Xansas) should be
now

Ppreferred: stockholders; 2 5
Proceeds of Florida's financing would be used

ils construction program for 1949 and- to repay short-term bank

bor‘rowmgs of $3,200,000.—V, 169, p. 2313, &

‘ Flerida Public Utilities Co.—Earnings—
12 Months Ended March 31— 1949 1948

Operating revenues __ 14
bt $ ,ggg:gg§ $1,326,2176

Depreciation _
General taxes ..
Federal "income tax

Utllity operating income
Other income (net)

Balance for common stock
Earns, per sh. of com, stock
—V. 168, p, 2007.

and surplus.._..__

$84,078
(150,000 shares) ..

$0.57

$136,014
$0.90

$1,045,455 .
$2.74

Provision for income taxes.

¥350,695 _

was  named Secrctayy,‘

Paul A, Fund, ‘and Edwin M,

to finance, in part, '

Ford International, Inc., New, York, N.Y.—New Official

The appointment of Arthur J. Wieland as Vice-President and Gegeril
Manager was announced on June. 1'by Graeme K. Howard, I_’re:si etx;].
This corporation was recently formed to .coordinate ,and a§s st te.
activities of the overseas affilintes and branches of the Ford Motor
Co., Detroit, Mich.

Mr. Wieland, who recently resigned as Executive Vice-President of '

Willys-Overland  Motors, Inc., has long been. in the automo}lve* in-
dustry. . P

3 ‘Mineral Co.—Stockholders’ Rights—
'Iﬁlt;o::mpany ‘on .May 26 filed a letter of not.cication with-the SEC
for 7,798 shares 'of common stock (par $2.50). The stock will be
offered tor subscription by common stockholders of record June 7 on
a l1-for-6 basis al & price estimated at between $26 and sZa.ﬁO- per
share.: Rights expire June 20. Estabrook & Co. will underwrite the
issue, Proceeds will be used for plant. expansion and working. capital.

' Stock to Be Offered Employees— - . £

The-company -also on May 26-filed a ietter of notification for 2,500
shares of common stcck to be offered to -émployees only at betyveen
$24.18 and $26.51 per share. The procteds will be used for additional
working capital.—V. 169, p. 1560. - .

Foremost Dairies, Inc.—Earnings— -

12 Weeks Ended— Mar. 26,49 “Mar. 27,'48
Total sales ) $8,101,820 VLo
Disct. and allows. and inter-plant transiers.__ 556,000 533,148

| $7,545,820 $7,080,334

7,060,231

132,587

141,201

" s211,801
EALANCE SHEET, MARCH 26, 1949

'ASSETS—Cash and U. S. Governmeni securities at cost, $3.363,515;
accounts and nctes. receivable (net), $1,865,790; .inventories, at lower
of cost or market, $2,304,733; insurance, license, etc.; paid in advance,
$1£3,667; capital assets, $5,589,057; other assets, $340,287; total, $13,-
617,049. . ; ) . .

LIABILITIES—Accounts payable, $1,479,906; notes payable and pur-
chase money obligations, $702,000; dividends payabie April 1, 1949,

Net sales
Total cost and expense
i 126,237
Depreciation ]

Net income $27,871

-$108,187; -accruals, - $1,189,252; mnotes and other obligations, due .in

more than one year, $3,456,750; reserves, $247,088; 6% . preterred stock
(par $50), $1,841,660; 4/ cum. convertible preferred stock (par $50),
$1,659,937; commcn stock (par 20c), $76,041; capital surplus,: $1,009,-

875; earned surplus, $1,846,353; tolal, $13,617,049.—V. 169, p. 1560.

“Fort Worth & Denver City Ry.—Earnings—
April— 1949 1948 1947
Gross from railway_._. $1,202,095 $1,184,469 $966,741
Net- from railway._._. 276,529 '235,335 - 200,854 .
Net ry. oper. income_._ 137,639 108,346 90,767
‘From January 1— - :
Gross: from -railway..__

Net. from..railway
Net ry. oper, income___

*Defieit.—V. 16¢, 'p. 199¢.

1946
$866,701
18,269
450,943
3,801,504 - 3,621,145

791,408 322,160
. 398,580 26,403

4,506,014
862,420
379,030

4,488,342
806,281
362,558

Gaylord Container Corp. (& Sub.)--Earnings—-

"3 Months Ended March 31— e 1949 - 1948
Earnings, before ceprec., depl., and taxes on inec.” $2,339,255 $3,675,215
Depreciation and depletion_ d — £ 251,297 191,025
Federal -and State taxes. on inc + 837,800 1,296,500

Net earnings 1,250,158 - $2,087,689
Earns. per com, share (2,338,317 shares).___.. $0.53 $0.89

~V. 169, . 1560.

.General Electric Co.—New Product— .+ . :

A new 30-ton, high-speed, four-axle, mine-haulage: locomotive - has-
been announced by G-E's Locomotive and Car Equipment Divisions.

The locomotive: is designed for haulage over: long runs :where the
distance from the gathering point to the tipple “is ‘five ‘miles or more.
Its speed (35 mph maximum. permissible) and: power. (480-hp) ‘reduce

the ‘time required to remove the coal and return the cars to the work- -

ing space.

New Motor and Control Sales and Discount Plun—

Reductions in net prices ranging from Ya.0f 19 to 7% -on polyphasd
and direct-current -electric motors and generators from. one .to ' 200
horsepower will be realized by most purchasers as. o resulc of. a .new_
motor and control sales and discount. plan announced by. the General
Electric Co. The plan extends greater discounts "to 'most purchasers
served by the company. R L o, o u B

The ‘company. sald thet the reductions represent more than '$1,000,-
000 in annual savings to these purchasers, and are in line with  the
company . policy of reducing prices’ wherever possible.." The announce-~
ment stated that the new discount schedule recognizes the  need to-

provide discounts. that adequately cover the current: cost, of distribu-

tion.

Larger-sized motors from 51 to 200 horsepower and -direct-current
‘motors were placed on a uniform discount -schedule with: that estab-
lished for ratings of bolyphase one 'to 50 horsepower motors, - To
accomplish this, list ‘prices were adjusted which together with the
louggrmdiscounts result in over-all nes brice - reductions.-—V, "169,
p. s 2 p

. General Motors Corp.—New Appointment—
Announcemeht was made on June 1 of the appointment of George

Russell as Finance Manager of the General Motors ‘Overseas Opera- -

tions Division, )

Howard \'W. Megee has been appointed Assistant Treasurer of‘ the
corporation -to succeed Mr, Russell, who had held that position. since
1944.—V, 169, p. 2313. 5% P bk N

General Public Utilities Corp.—Weekly: Output—
The electric output ‘of this corporation for: the: week. ended ‘May, 27,

1939 amounted to 111,912,294 kwh., ‘a decrease of .
1.1%, from the. corresponding week of last year: . s
Advance $25,000,000 to’ Associated Electric, Co.— ..

to . its subsidiary,” -Associnted™ Klec- -

The corporation has received SEC authorization ', to'make.a.szs,ﬂ,-
..000,000 cash capital contribution 550

tric Co. g

Associated Electric will apply $20,854,000 of such . funds’ o the
;gggmpuun, at- principal amount, -of its outstanding. 4% %. ‘bonds’ due

to its subsidiary, Pennsylvania Electric Co., together with $354,000 of

. Associated  Electric's treasury cash, for use in Pennsylvania's construc-

tion -Program, Pennsylvania will issue six' months'. notes for - the
amount of ‘such advances.——V, 169, p. 2314, - v

General Telephone Corp. (& Subs.)—Eatninlgsf

Period— 3 Mos. End.—— 12 Mos. End.
Mar. 31,’49 Mar. 31,48 Mar, 31,49
$14,295,977 $12,509,552 $54,973,869
2,984,916 2,702,759 = 11,485,837
1,718,237 ' 1,438,986 6,346,315
6,021,641 5,391,588 . 23,373,696
1,032,571 840,222 3,810,938
781,756 591,157 3,128,364

Operating tevenues

Maintenance

Depreciation & amortization______.
Traffic & other operating expenses
General taxes

$1,750,856
57,786

$1,693,070

: 819,140

$873,930

110,000

Income balance . $7€3,830

Com., shrs. outstdg, at end of period 1,191,161

Earnings per common share
—V. 169, p. 1779.

$1,544,840
65,128

$6,828,719
265,384

$6,563,335
3,173,874

'$3,389,461
440,000

$2,949 461
1,191.161

$1,479,712

712,587

-$767,125
.110,000°

$657,125
. 982,884 -
- $0.67

. Net ry.. oper.-income___

6,907,645 -

. Net from railway._ .

. plants at Los Angeles,

- continue without interruption.

. Net .from railway: . ..
. Net.ry. oper:. inceme

1,232,425 kwh., or

.. Mairitenance
The balance of $4,146,000 will be advanced, from.time tp time,

. Amortiz, of plt.

+ Federal income 1

Inventory. price decling.

$2.45, .
¢ standing.. tRevised.—V. 169, p. 2209..

. ——
‘Georgia & Florida' RR.—Operating Revenues—
Period— : Week Ended May 21 —Jdn. 1 to May 21
1949 1948 1948 1948
'$44,756 . $53,360 $1,067,031 $1,001,689

5y

Opcratl:ng revenucs ____
—V. 169, p. 2314.
Georgia Southern & Florida Ry.—Earnings-—
L Apiil— . 5 wis 1949 1248. = . 1947
Gross from railway____ $681,206 $611,192 $539,066
Net from railway.__.___ 222,618 124,653 176,390
65,858 12,453 72,303

1946 . !
$512,028
104,924

31,47,
From Jan. 1— >

Gross frem railway_._
‘Net from railway.._
Net ry, oper. income.._...
—V. 169, p. 1990,

2,495,414
670,446
184,470

2,577,531
795,280 ,
237,855

« i
2,021,626
464,798
166,280

2,100,756
561,932
207,081

Golden Crown Mining Co.—Opens Cougar Property—.

R. G. Brown, Vice-President, announces that this company va June
1 commenced openmg up -its recently acquired high ‘grade Cougar
property, which is located close to its main workings at Crown King,
Yavapai County, Arizona. He further stated that the decline m bage
metal prices has lowered materially the potential profits from the
company’s Tiger-Bacon vein, whereas its nearby Cougar property. is
reported to contain very high grade gold and silver ore running $40 per
ton or more—V. 169, p. 1113. - . \

Graham-Paige Motors Corp.—Stock Increased— ;

The ‘stockholders on June 2 approved an increase in the authorized
common stock to 8,000,000 sharés from 6,000,000 of $1 par value. There
are 5,127,410 shares now outstanding, and 872,590 shares held in re-
serve for conversion of debentures and preferred stock.—V, 1€9, p. 2209,

Grand Trunk Westérn Ry.—Earnings—
April— : 940 1948
Gross from railway. ... $3,9%5,000 753,919,000
Net from railway_._...5 7,320 330,010
Net ry. oper. income_ .. 283, '#80,472

From-January 1—
‘Gross 1rom railway 3
Net from railway. 2,209,299
Net ry. oper income 937,757

*Deficit.—~V. ‘169, p. 1891, °

1947
$3,746,000

£66,420. .

372,261

1946
$2,622,000
38,306
65,007

. l
10.157,000
“217,492
“792,492

15,772,000
1,846,399
117,691

14,303,000
2,986,868
1,309,035

Great Northern Ry.—Earnings—
April— " 1949 1948
Gross from railway_... $17,546,235 $16,639,067

3,769,597 - 3,636,220 4,204,299 927,574
Net ry. oper. income.__ 2,007,949 1,871,237 2,336,794 *402,662
From Jan, 1— v } i/
Gross from railway.._. 59,017,284 . 59,673,564 53,647,900 47,997,141
Net from raflway...__. . 5,539,104 -. 9,356,016 . 8,845,603 - 5.098 945
Net' ry. oper.' incom *1,180,935 2,278,104 = 3,093,498 73,952
*Deficit.—V.. 169, p. 1991, ¢ .

1947
$15,959,335

1946
$11,270,505

Grove Laboratories, Inc., St. Louis, Mo.—Acquisition—

James H. Grove, ‘President, on May 26 announced that this 60-year~
old company has bought the F..W. Fitch Co. of Des- Moines, Towa, ef+
fective June 1. This acquisition makes the Grove firm one of tae coun-
try’s Targest independent drug and. toiletry- manutacturers. !

The company- will immediately assume management - of the Fitch
Calif.;  Jackson, Miss.; - Bayonne, ' N, -J, and
Toronto, Canada. .It. is expected that operation of these faclories will

With ‘the -addition of the popular Fitch products—Fitch's Dandruff
Remover Shampoo, Fitch's Creme Shampoo, Fitch’s Ideal Ha r Tonic
and’ many others—the Grove line of tolletries and proprietary remedies
will be one of the strongest and best-known in the drug trade. - It al-
ready includes such famous items as Bromo Quinine Cold Tablets, Four-
Way Cold Tablets, Grove's Cold Tablets, .Pazo Olntment and 3upposi-
tories, and Kare Deodorant, It'is estimated that total sales volume for
the "expnnded ‘Grove ¢comipany ‘will now’ bé in_excess of $12,000,000 an~
nually, E s el s

Gulf Atlantic Transportation Co., Jacksonville, Fla,—

- Registers Securities-With SEC—

Tie company May 31 filed a registraticn statement with the SEC

. proposing thc issuance. and sale of 620,000 . shares ‘of class A vartici-

pating stock ($1 par) .and 270,000 shares of common stock (25¢ par),

Of the new common stock, 135,000, shares are to 'be offered or sub-
scription by holders of outstanding commen stock on the basis of one
new share for each two shares held. The class A stock is to be
offered through underwriters on' a “best efforts’” basis. The offering
price of ‘the class A stock is $5 per share, with a 75¢ per share  under=
writing - commission; and the subscription price for the new common
shares is 25¢ per share. - Underwriters will ‘purchase the ‘remaining
135,000 shares of the new common stock, plus additional .shares. not
purchased by stockholders. “The underwriters -are not named. 4

The company is engaged in marine ‘transportation on.'the Atlantic
seaboard -and the Gulf intercoastal waterways and. tributary water-
ways using tugs and barges-principally. in the movement of petroleum
,Products in_bulk. It proposes to operate g passenger, automobile and
truck ferry scrvice between Key -West, ' Florida, and Havana, 'Cuba.
The $2,671,500 net proceeds-of the financing together with money to
be borrowed -on- the security of -a - preferred ship ‘mortgage, will be
used ‘for completion of Ocean' Ferry “‘Carib Queen” . purchased in 1945
as an unfinished vessel,-for -dock and termina] tacilities, to pay current

" obligations, and for-working capital,

‘Gulf Mobile & Ohio RR.—Earnings— ° s

" April— 1949. 1948 ° 1947 1946
Gross from railway.... $6,058,071 " $6,356,940 .$5,825,082 - $5.030,017
‘ 1,415,590 1,624,997 .. 1,392,270, . - 207,419

541,715 659,161 «+ 522,666 - 467,501

" 'From January 1-— y 2 o 5 RSO
Gross from-railway._ 24,658,045 = 25,536,799 ' 23,208,346 21.624‘092
Net .from railway.._ 5,663,043 . 5.973,554 5,626,510 ~ 2.191,572
Net ry. ‘oper. Income (2,215,560 2,224,163 . 1,951,415 - 582,040

“Deficit.—V. 169, p. 2103.

* Gulf States Ulilities Co.—Earnings—

Perlod End: March'31— " 1949—Month—1648 " ‘1949-—12 Mos.—1948
Operating revenues $1,882,143  $1,733,141 $23,183,315 $20,294,578
Operaticn 738,275 675,876 = 9,035,651 & 17,760,377
149,706 135,300 2,051,169  1,636.306
Depreciation __ '209,541 193,333 2,287,956 = 1,966,797

201,316
2,216,682
1,639,602

16776 | 205,416
1761437 * "2,206.548
152,110 1,893,628

adjustments ' __ 17,005
153,573

‘Other taxes 179,489

$4,873,495
Dr19,579
it
$5,523,740 $4,863,916
7’75,"773 694,078
42,137 . 26,709

‘' ‘Net' operating wyevs. ..

"$434,551 © $383,307 * $5,502,945
Other income (net). 5

.. 5,250 3,244 20,794
$439,801

Balance
Interesc ‘and ‘amortiz
Other- deductions

$386,552
71,186 56,822
3,314 6,590

Net_income $365.299  $323139 $4705,829 - $4.133.18

Preferred dividend requirements - .. 753,000 593,0

.$3,952,829 . $3,540,128
2,461,209 2,182,820
T, $1.60 $1.62

__Applicable to cemmon stock__________._____
Number of common shares.___

Earned per share w3

~—V. 169; p.- 2314. . ¥

Harbison-Walker Refractories Co." (& Subs.)—Earhs.‘

3'Mos. End, Mar. 31— 1949 11948 . 1947 1946 N
*Net profit -after taxes. - $1,762,370 $1,328,761 $933,795 - $434,0},9
tEarned per com. share $1.28 $0.96 $0.66 $0.2

*After depreciation,’ depletion, estimatled Federal and State income
taxes-and in 1947 $150,000 (and 1946 $200,000) for possible fut““:
tBased- on 1,334,995 . common. Shares: outs
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. 'o1g- - F. Bartlett, Treasurer of Hooker, The directors are: Edwin R. Bartlett;
Inventories, priced at lower of cost or marke 780,652 709,916 ! Edw

; i - 'L ‘Murray; 'veralda F. Powers; and Ansley” Wilcox IL—V. 169, p. 1991,
Investment -in attiliated company (att. €os _t._) Z;ggg s a g S G S S

v g fe-ins. - (060,000 face amt. - 65,859.° ¢ ) ' . B . &
fﬁg ngxliid:':xg's,oreéixlepnarexxcf elc. (met).. ... | .240883 . 220724 .- Hotel Waldorf-Astoria Corp.—Earnings— g
L;hse'hcld improvements (leés3 amortizetion): . 14,044 . 22,036 3 Mouths'Ended Maifch 31— . - 1949 1948

e % Gr0ss, 'Sdles. and “operatmg finconie.. .

Robert A.Emmett, Presidéht of Detrex;' Arbié O. Thalacker: Robert 1sfith ares 3 o Distribhuti -
Prépaid: expenses, ete, ... ———_i___._..__ |« S48TT . 4L18S. . Insfitutional Shares, Ltd.—Distributions

Of ‘the ‘semi-annual distributions of 25 cents per share made on

* May. 31 on.the Aviation Group Shares to holders of record April 30,
18.59 cents represents net .income and 6.41 cents represents acoumit-
. lated net profits from the sale of securities, - After giving effect o

\Oﬁ’ie’ers'vof_ﬁébkef—Detfék‘, Inc., are: President, Edwin R. Bartlett, _board of directors of ‘the subsidiary .will ‘include the present hoard

. . _ JAN, . ...l " President of. Hooker; First Vice-President, Arbie O. Thalscker,' Vicé- of .the parent company. Replacement value of the subsidiary company
CONSOLIDATED .BALANCE: SHEET,. J 194931 1948 President and K General Manager of Detrex; Second Vice-President, is estimated at $300,000.. The plant has a total floor area of ap~
ASSETS—. . - IR YO . 3 ! 54 615 Rebert L Murray, Executive Vice-President of Hooker; Treasurer .and proximately 40,000 square feet. - - E
cash i : : . 331’,5'325 : $609'9'7l' . Assistant Secretary, Gerald E. Powels, Treasurer of Detrex; Secretary,. The sales volume of the parent company amounted to $2,525,000 for
Customers receivables (less reserves).. 795.. 30'000 - Ansley Wilcox II, Secretary ‘of Hooker; and Assistant Treasurer, John . thé fiscal year ‘ended Nov. 30, 1948.—V. 168, p. 1146,
Notes receivable - 26,114 ,000 ' /

! dy, Presi 4 7 announced that “negotiations are: - préposing . the' sale ‘of $15,360,450 2%% convertible ‘debentures due - |
ung.erghxl‘?v!’i'th}'l:;g:‘?&l&?sngiv :_‘public'nrrerlng ‘of securities to fi< '’ June 30, 1964, or 307,209 “shares “of ‘common “stock '(ho ‘par). S
nance tull-scale operations.”, ‘ - €ommeon ‘stockholders' of record June 22 will be entitled to subscribe

He 'also ‘announced that the U. 8. Post 'Office Department - has au- in “the alternative -either- (/) .to one share of comnron stock, at $40
thorized this-corporation’ to release information that'it pla’ns to begin - per~share, for.each four shares ‘of "‘common then hgld or. (b) to
helcopter ‘mail ‘service for Chicago and vicinity on July 23, the effective .. $50 prlnulpq .amount of ‘debentures for cash at 100% of pljlnc.ipn]
date of ‘the compuny’s 'Civil Aeronautics Board Certificate. . amount -for ‘each’ four shares held, - Kidder, Peabody & Co. ‘heads_s a
. The corporation Will ‘be ready. to inaugurate the 'shuttle route flights * “large group:of'underwriters for the offering,

 fixturés; $462; total, $4,209,737,

outlying towns’ will be inaugurated later: . LT Natlonal Bank of Commerce of Houston to reimburse the company's ' 169, b. 700

The company's fleet -of 'six helicopters, equipped with. spelcialvmall-  treasury -on'-account ‘of construction ‘expenditures. The balance will

Sy BALANCE SHEET, MARCH 31, 1049
: _ ASSETS—Securities in portfoiio (Insurance stocks at cost), 83,444,
.+ 798} unrealiZed. appreciation (income tax deducted), $710,712; cash in
bank and.on hand; $42,940; due from brokers, $10,816; furniture and

LIABILITIES-—Capital ' stock '($1 par), $397,300; pnld-ﬁ) surplus,
3?18,629;. undistributed operating income, $761,350; net ga}n from ‘sales
3 ! S (hoelt 3 o of securities, $1,971,572; unrealized appreciation on securities in' port—

st Offi 1d Municipal Airport on the Progueds 'of “the “financing will be used In part to, repay short-terin A il é 3 826+
A horked starting dte. Mr. Reidy tuid.  Schoduled mail runs to 43 bank Jowns approximating 4,000,000 made Of -(o be made from The {00, $TIOTI2; less’treasury stock (Dr TR Wilal, W T— ¥

broblems resulting from an unbalanced working staff and particularly

a lack of proper supervisory personnel’ which are the usual situations Net incorﬁe [ - $6,320,203 $5,348,028 May 12, said in part:
arising from staggered vacations, Mr, Auer explained. §

Dgpitized for FRASER
hfo://fraser.stlouisfed.org/

. President, at the annual meeting of stockholders held

—V. 169, p. 2314. In the first six months of the 1949 fiscal year (Nov. 1, 1943 to
No- shipments of printing presses, saws, or foundry products will be J i e fi X S , s 2
mad i H : g 3 B % . April 30, 1949) the company's physical production and dollar sales
deauveeggsm;gmth;ev:cn:i:;rexdpgx::g extc!flrr)st gsn:xgsmﬁagme;gelrgx-ﬁlgs, S . Indiana Gas & Chemical Corp. (& Subs.)—Earnmgs—- reached the highest levels for the perfod In its history.
e e o B ' Quarter Ended March 31— 1949 1948 It' has been decided that quarterly, ﬂnnnclalt stiatemetnts uém l:lti
o ) PPy : ¥ E s and operating revenues.._...._ $1,153,258° $1.103,771 provided in the future. The fivst of these quarterly statements w
Home Indemnity Co.—New Official Elected— - ’ ﬁgg‘?fcéiobgr;:éesa:d opgratmggexpenses 5 751,943 '75'7,19?] bes}or the qmn't;erlgndlm};1 July 31 xmlhwxll be davunalzlte labotxt, »s;lp;t, 1.
C. Harry, Smith, Vice-President and Secretary of The Home Insurance  Maintenance .and - repairs._. .. ... < 60,037 63,66 - Since Nov. 1, 1948 the company has made capita expenditures
Co., has been elected to the samg.posltion with The Home Indemnity’ - Administrative and -selling ‘expens L 42,653 54,314  totaling approximately $22,000,000, the largest of which were for tools
Co.—V. 163, p._1561. . , : . -Insurance .. _-___ g g ol 7,59’1 2;.2;2 anci eqznpnl:ent, in connection with model changes in the company's
(RULEE R z i inc.._ 2910 ; motor trucks.
. " . ' s Stale nnq Prdep, i SRR i i ‘i The- company in December, 1048 began to borrow from banks with
Hooker Electrochemical Co, — ‘Affiliate to Construct s o Hrane: 8 i s $261,824 - $192,169 . which it had previously arranged lines of credit. ‘The peak amount
Tr!ch]orc-.thylene Plant in Eastern U. S. A.—. ¢ Total deQUEIONS T o cor o ma R 81,868 . 76,286  of sugl;‘bé)r;%zgngu&';egchledﬂ:urhlllg"z:etzl‘t'lr:;zi‘:ltn;nutr;th:agxzzfésg&l) lsw?‘:
{To help meet the. heavy, industrial ‘demandfor trichlorethylene as. - . - e expech to rodnce them during the coming montha &Ad it It possibio
2 metal cleaning and oil-extraction solvent, a new manufacturing plant. : Net income before Federal income taxes...._ $179,055 §}15,883 :;:chm O ;'lllube entirely liquidated by Oct. 31, This reduction in tha
Is going 16 be built in Ashtabula, Ohio, by Hooker-Detrex-Inc., Niagara  —V. 168, D. 2543. ' o ey :

_Harrison Whelzsale Co., Chicago—Name Changed— ... ﬂ;}lﬂfzg- 'Y, at a cost in excess of $1,500,000, it was announced on llinois Terminal R\R.—Earn-in‘gs; . g &
| The ' stdckhiclders  on ;April '11_ approved a proposal 'to’change the s oV < ki b0 v : : Period End. April 30— - - 1949—Month—1948  1949—4 Mos.—1948
mﬁ;ﬁ .usx this. company" tpo‘Lumlnatl::r-Harrison,-Inc. s0. as to more . l'm‘:‘.z& “L{ri Si.teh)i“?s.,”}?“d!’_bee!‘ acquired, and it s planned to start . paygay. gpey. revenues. - $961,290 '$1,054,314 $3.907.621 $4 146,101
clearly indicate its aetivitfes: =~ - T = ¢ s I lo?;au onst; cmtm and have the plant in operation -early ln,195?._ + *Railway oper. exps...._ 50778 699,355 3,034,654 2,894,025
At thie: close -of the fiscal ‘year ended Jan. 31 1049, ‘the met assets 5 doacon fnge't‘h‘;ﬂln&?;a;;sgﬁ fo Se pastern market for Wl paflwky far geerinis iehas T A3eaEs 4768 asi8mh
o{‘ tl}(le company amounted, to. $8.31. per: share of 0“‘““'@’“3‘“”"‘!“?“ ‘- chlorine; ‘are ';eadui';a-vailable. Chlorine ,will be supplied - from the ‘new B rénts payable: ... 9,817 28’”7‘ . M2n 9,053
® During the yeaf the tompiihy. acquired ‘neshalf -of the ‘capital stock sc‘:)d;.;*“!'l".fmt_ how..under .construction by National Distillers Chemical: et vy “oper. income. . $97465 - $170,019  $421,522 ssvg.;gs
Of»tg:n*;'go?}ggann;“:q“‘f&c;“;‘:?g Co., which fabricates & portion of the j !ilogker-’}l‘)etrex ?Igc.,l_whlch Is owned jointly by Hooker Electrochexﬂ- Oher -inc(.nne """"" 2,232 e 862 | 433
com e A g ; : + leal Co.,- Niagara Falls, N, Y., and Detrex Corp., Detroit, Mich., built - s 584,15,
Bask losns, Which smowiiéq fo: S300,000 o° year:igo, T B8 " yoy Biiced s perstion’in” 1047 1 TeRDIOTaCisios. TiAUiACtuTInG e B | M Pin enln sealn
B 0L i sei o e ey o Dlant Bt Tacoma, Wash., .o supply the west coast demand for the . pyye (peflOnS ----- 46,971 46,334 188,005 . 184,607
- CONSOLIDATED INCOME FOR'THE YEARS ENDED JAN. 31 product. “The operation of ‘these.subsidiary plants is under the -super- - ¢o. il e " o A
) 1949 1948 ) V{S}on of the Hooker Electrochemical Co., and Detrex Corp. has con- Net income .. $51,276  $124,164  $236,545  $393,752
" et GEs 8,206,407 86,066,100 . 1 "WHeC b market. iheir. entire output.. Dol .. Operating raio - 78.10 6633 71,64 69.80
Cost o . sal .5,844,288 . 5,113,936 .. o ..‘;ﬁ.‘;ad"..e":nds..g.‘j;de%qv Betrex hrfmﬁ\r\?riecn?:é?eie::feasfrfémn;:' ' ; ’ ; TR
E & i oo il - $2,362.119  $1,842,254 chines spécially designed for use of these cleaning. solvents. . Other ;_me(l).éd;mfgg“on eng $60,083 52,730 ¢ $24L759., $207,541
Beling. Piinistrative, & wirehouse expe] i, 1314008 * 1,071,632 DIUIURE Inehide S B, gilaion. Sleaiing compotinds, -paint strip- it ol A : : -
elling, - ! s < ' R s Sahddx ping ‘materials; paint spray booth compounds, perchlorethylene solvent, 3 : : s o
Provisicn for Federal -income .taxes ... - 399.850. ., 293,700 mgtal parts, washers, ‘ol txtraction plants and solvents, rust.proofing . - Industrial Stamping & Mfg. Co.—Acquisition—
: n e T s648.263 ‘470,620  compounds ‘and systems,  drycleaning solvents and machinery, food Charles H. Mayne, President, recently announced the acquisition of
,Net thcome Ll o - 5147'000 110250 _ brocessing equipment, pan conditioning, cleaning and re-glazing proc-~ control of Natiohal Plated Products, Inc., a .bright chrome plating,
Cash- dividends - = 508" bog o esSES. : * nickel plating and painting plant located. In Detroit, Mich, The niew
Earnings per share , S;-QB . $2.24

1

K

i

- $4,911,829 - $4,662,989 ° this payment, realizable security losses, less realized security . profits
Total - 2,385,787 --,2,049,841 . - Uperating’ expenses. 1. Sitiddus -+ 3,627,338 ° 3,550,754 ' - amounted to $2.5431. per’ share. \
i, —ITIES— . ! b y T e A GG . . - e i o Of the quarterly distribution of 25 cents.per share made on May 31
< HIABIL R £ s » - $300,000 ' Inconte available for taxes, ete:. $1,284,491 $1.112,235 ' on the Stock & Bond Group Shares to holders of record April' 30,
: x;‘;g;lﬁ‘;y;:;zg&.mn 3 STETTTTITTITT L e1e.568 0 125241 | Total texes, insurance, : etei-... . 217,587 182.(1):5!3 ’ 1552 cents ‘per share represents net income, and 9.48 cents, repre—
RSN . Sy o g s RECERSIRE {15 | P N SN it 486,844 444,131 - sents capital surplus, v
Custumers '"coum: foveuntilled, B oter 27078 42,212 Interesi’on - debentures_ 77,818 86,612 The- holders. of the aforementioned shares have the privilege' of
(- tefund - credits, o L o oo 52905 3701 ' Amoyuization of. legsenold ... - 68,004 67,773 reinvesting in additional shares -of the class held’ all or any part of
Acbrued wages alig sundry, taxes 403208 © " 299'922" ¢ Amortiz, of - lease -commissions pa . . * the distributions (within 30 days after May 31, 1949) at a discount
Foytera] .income. taxes.. 210,000 210,000 ©. : Jan..1,:1936._L - 335 - 335  equal to the entire selling. commission.—V. 169, p, 1668, :
C“ﬂt‘;"l.iﬁ;’:&u‘f“' valu =715,000 - *.'15,000 ' Amortia..of -hond: ‘tis 2 i . .
Faltl=ll AU~ .1,019,765 . Organization’ expense. 79000 - 8473 - JInsuranshares Certificates, Inc.—Earnings— £
Earned. surplus- s % il - Provision: for Federal - inconte - tax 163,29 125,121 - ¢ 3 Mos. End, Mar. 31 1949 1948 1047 1946 °
Ry S ] £ ey PR R g R i I } Mos, End, Mar, 31— ¢ 0 )
Total i o 52,385,787 2,049, ¢ Net profiy et : .~ $262,710 - - $194730 - Dividends earned ....__ :..$48299-. . $51,038 ~$56,250  '$54,504
.=V, 169, p, 1779. fre ’ Cobrl st Uy 69, D, 803, * WL : L % « EXpenses  —___._____._ 9,122 9,421 10,123 11,874
Helicopter Air-Service; Inc., Chicago, Ill—Public Fi . Houston Lighting & Power Co.—Registers With SEC— . g {il-0b¢% [Maomer -~ $I91TH: - $4LG1T " s4d128 842630
".nancing Planned— " " - g * : " The company:May 31 filed a registration statement with the SEC ' .

: ) ! . Gk & - s extensive ~ International Cigar Machinery Co.—~Earnings—
s,.1s ‘completed and ready tor delivery.. The company plans . be-used with other ‘cash ‘resources to finance t]_le company's ‘ex I y

'f:x:{:;‘:égdziﬁl:er‘; :: (ﬁw or :wo of. tl'}:emhtps 'a month ahead of the in-' ' construction program, ‘ This program involves ‘estimated expenditures . Quarter Ended March 31— 1949 1948
augural date for ‘use on final experimental and proving runs over.the'. " of $25,600,000 in 1949; $16,800,000 in 1950; and $12,200,000 in 1951.— "gyles - e ety A = $6,120 $67,902
scHeduled routes, ,The six Model -D-47 helicopters were manufactured .. V. 169, p. 2314, ) : ‘Rentals and royalties_-_ . _____._________ 972,287 981,211
by Bell Aircraft Corp. & i % i i . §ad - ; R . it . p . ¥ g s E e - ‘
) yIn October,:1046; the founders of the company learned.that the U. 8.. - Jdaho Power Co0.—Plans  Additional Financing on or - ’I‘ou;l AL A $978,407 $1,049,113 ,
Post_Office  Depariment ‘intefided , to ‘activate helicupter air mail ‘service - ahout ‘Oct. i 1— - g ‘ y .~ Cost ‘of sales and expenses, excluding taxes "451,805" - 563,804
n Chago, New York and Los Aneees, Thls corporallon uxe heero' T l annaincod that the semainder of the company's 1940 financing  Incoine doduetions ! TN T -850 2o

orate e ) : “pr .‘consist., .issuance - on ‘or - about - Oct. 1 of so l 3 R ) 58

aren ‘Certificate, '}Il'he founders planned tohﬂgmlﬁi -"“bg’ége’c‘:fg“‘l’; o 2;8“{5’3’},0’3",‘80 °§’,"2"‘:3., 833“;;,?2;’},:1“ amount. of first -mortgage. bonds, - - OVHCT  COTporate taxes .- . .. 8,321 8,030
i il s ime. as th any had elther cex ket d e ; 4 \ v i e i
bt et st ) SO e S o oy S e e, T e e e ot e i
- with- which to- gain ‘ operating “experience; ‘make’ route - surveys 10.00 s ie). * .Dividends Soowioooo " 20, . 20,
:C\gx%teént“mfp smxc bthgrgduta gecesst:gy tg the application-to the '€ivil * - “"'?h.:%33?.,;3gagfécffw:;/”taﬁﬁf,ff;eg:ftfcﬁ C(g foﬁlc':a:n‘aalil:z)ard Freres - Earned per share..____ N $0.40 $0.3
Areonautics Board. On Jan. 23, 1949, the CAB awarded the company . g 64" ot New York City and by Wegener. & Daly Coip. in. Boise, Idaho, . NOTE—Depreciation 'and amortization included in cost of sales and
its. (’Zlermicatg t%"pe”’f‘eiﬁ" Mall Routeﬁg& a1’ lz;n called for stock . The latter named company is the sole underwrifer of the preferred ~ expenses amounted to $196,200 in 1949 and $128,145 in 1948, .

The second phase o e company’s financial plans T S ; stock. . . i ST
subscriptions to: provide interim operating capital for the period be- = Tp ol oo (oo derdred 6 thie public: at’ $32,375, -and the A BALANCE SHEET,, MARCH 31 - -
;Wﬁ"“ Llh“ g“"le'?f the “;':‘”3 ‘;lfe ‘hfgf;"tg:‘é‘;:?ﬁ::f %ﬁ:i:\:z:guml:r:logex company will receive $31.275 a share after deduction of n;z;:rokeraxr Girth e Rarks i 2 : i o e g:}i'

-sce. rations, . uhe, . 1947, prom; : : ; . : . ; G g 5 0 : 1193,
offered the opportunity to subscribe to stock, contingent upon the com. - COmMIssion of $1.10 a.share. (Sce V. Comumon, and preferred stocks,  Murketabo seourities 11T 1700093 200,000
P sieton by e Gt Aot purs” Aot M BT g SRV vl b, i S s o e oy s 01 A, e T dgme e

olders s v rles. Dee ! 3 & s — < ? ounts receivable ... S 9,
Co., Moline, Tll; John T.-Pirie, Jry. Vice-President, Carson, Pirte, Botr, :comstructlon—V, 169,°p; 2314, : : i]nvtenmyd e 1,606 Z}ggg
& Co.; Donald R.-McLennan, Jv., V.ce-President, Marsh ‘& McLennan, PISCY ] N, PO e ‘. Notes and accts, receiv.; 1ot due within Yo | wstwis L,
and Ralph Bard, former Undersecretary of the United States Navy. Ilinois (’entfal RR.—Earnings High speed cigar mach. on lease, at cost (net). 6,828,435 3,701,817
<'Offic:rs of Helicopter ‘Alr Service, Inc., are: T, H. Reidy, President, - Period End.Apr.30— .. 1949—Month—1948 - 1949—1 Mos.—1948 Tool, jigs, drawings, patterns, efc..(net) .. ._ 309,648 - 362,693
and Treasurer; V Mp Harding, Vice-President; C, E. Cessna, Jr., Secre-  Railway oper. revenues. $21,216,932 $21,174,784 $84,633,592 $85,375,653 -  ppienic and development, at dost. (net) . 395,496 470,998"
tary ]ji1~ tm: i' ddit'on 't lthe bové ofﬂcérs 'al-é T. H B‘,odn{an and 'Railway opecr. expenses. 16,715,738 15,496,226 €5,898,820 65,904,628 Goodwill, licenses, ete.. ... = 1
TN CiEn s eagliion fo;tae kboye-officers are L. B Railway tax dceruals...* "2,437,083 3,035,654  $,803,877 10,448,904 propaid tnsurance and expenses.. oo 79,684 23,382
Yy ML . Equip. & jt. facil, rents . s

Hershey ‘Creamery -Co.-—To Redéein Preferred Stock—: =~ et Dri .. on o 8o7nd. 4aabas. 80283 LAR0BAe ey ot N $10,688,775 $7,122,271

’ T i e ! i e g LIABILITIES '

The directors . have authorized  the: redemption of -the outstanding 'Otllf:::: ::réoi,l:’:l.» income.. 31?2?22!3; $2%?;ggg S&;:Sé(l)g S%gg;.zgg Accounts payable and accrued Habilities.—....  $316,436  $33,007
5,000 shares of 7% preferred stock as of Jume 30, 1949 at $110 per: - Misbell. daqtrtione 1" e Heeel. .+ a0'eay 30,634 Accrued cigar machine conversion expense 111,206 204,9%3"
ihnre._l’l(‘iheb semi-nm;ualhdiildvnd'of $3.50 per share to: that date will S el Ol esge . ' . . Depostts 0N CONUIACSw oo oo . 72,055,

e maile y. separate check: y 3 3 . Prov. for Federal, State and other taxes_ 824,20 516,254

Redemption ‘of the 7% preferred stock will be made at the office b PR 111,743 §2,260,024 8,657,331 ° $8,060,805  Account payable o affiliated company. . 324,016 807,571
o sho company ‘at Harrisburg, 'Ba—V. 162, p..2818, . Fixed ‘charges .___.____ © 869,436~ 843,591 3,489,395 ~ 3,454,073 - ?vz.te:h;)l?;ﬁgblreng febetbiires; e 1953-196 4,250,000 v

y o3 0. ) i g— B s . 5 936 $4,606,732 ~Reserve for contingencles. . ... .. ... . ....__ 64,347

Hickqlg Manufacturing Co. Salgs Up‘19% in ‘1948_ = if'\"r hllggmc N $1,242,307 $1,416,433 $5,167,936- $4,606 Capitar stock B0 e S x GG . 1900 o

At 1(19'; increase in net - sales 1kn 1948 iwgr the -nln'evi«:u.:hyear Was“:;-. +: 302, h o Earned  SWpPIUS oo 3662,914 3,224,063
borted on May 27 by Ray Hickok, President, who a e same e e 8 & § § . 3 ' SR S S N B
stated the company had changed its fiscal year ending April 30 to the 1llinois Power Co.—Capital Contribution— TOLRL oo $10,688,775 $7,122.271.
calendar year ending Dec, 31. o e The company- has received SEC authorization to make a $200,000 - L :
’ -A ” ! capital contribution to - its subsidiary, Kewtanee (Illi) dPubI:c Seé‘véce —V, 169,-p, 1780,

“Apnoints Budget Director— - ‘Co.; for..use by ‘the .latter, together" with treasury funds, to redeem | )

o8 udget D'r “wi : t5.75,504 - sheires.. of - putstandin 74 cumulative preferred stock ($50 International Harvester Co.—Earnings—

Rey York has been appointed Budget Director and ‘will work. under $ "9, g
direction of George.W. Cain, Vice-President in  ‘charge of finance. - Par) at its redemption price of $53 per share plus accrued dividends, 6 Months Ended April 30 1949 1948 1947
Prior to his ésqo%iavtioh with Hickok Mr. York was for 25 yearé The Commission. previously found that an inequitable distribution of p i A s i
with the- Stromberg-Carlson' ‘Manufacturing Co.; Rochester, N.'Y., ' VOUnE e i o ancendad ‘g,';ﬁ?,',’,if: y o T e T AT, 482,774,000 433,889,000 342,211,000
most recently as Chief of Budgets and Siatistics.—V. 169, p. 602, ** ~onerstock basis. d i Profit before Federal income taxes 50,479,000 . 41,041,000 52,811,000

2 5 ot oy g e . COMPARATIVE INCOME'AGCOUNT s Federal income taxes.._....._.._. 22,000,000 12,522,000 17,940,000

y : ne.—Summer ing— 12 Months Ended March 31— 1949

(R.) Toe & Ca., Inc.—Summer Vacation Closing ©lOperating revenues ... ... ... $38,345,785 $34,028,100 . Net profit ____.__.______________ 7,479,000 23,519,000 34,871,000

All plants and divisions of this corporation will close for two weeks Operating expenses atid LaXes .o ——oc... 30,271,748 27,236,849  Common shares outstanidng 12,737,097 4,245,699 4,245,699
gia;'ttmx Jllxly 23 in order to ﬁemlm tfakin}gl of sm}t)lm?r :ncatlonei 92%&1“1} ) : —— m Earnings per common share._...... $2.72 $6.04 “$7.53

5 employees as well as allowing for the overhaul 'of some .ess Net operating revenues_ .. __________. $8,074, ,791,251 *On_an adjusted basis. giving effect to the three-for-one split’ om
€quipment which has been operating on a two-shift basis for the past Dividend received from.Kewanee Pub, Serv. 95,000 . wwsese May 13, 1048, the earnings per share sould be $2.01 in 1948 and $2.51
i;eum" J. L. Auer, President, announced. The plants will re-open ON' ' y i oot received from.Central Terminal Co... © -oomo- 27,721 §, 1947

g. §. A d . M0 i s P = 1947, )

The corporation’ instituted ‘the one-period vacation schedule last 1058 HCOME + oo e $8,149,037 $6,818,972 . 3 . .
year and found that to a significant degree it overcame production mg;lzzs dleductfons S A 1,828,834 1,470,944 Fowler McCormick, Chairman, and John L. McCaffrey,
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bank borrowings of the parent company will be accelerated by the
operaiions of tue new subsidiary, International Harvester Credit Corp,,
which began operat.ons on April 26. )

On the quesuo. of- possible long-term financing, which ‘we have
had under study for a considerable time, there are no new.develop-
ments to report,

During the first half of fiscal 1949 our export sales to Canada
increased approximately 23% over the corresponding period of 1948.
Exports to couawries other than Canada, in dollar amount, were
#about the same as in the first half of 1948. The composition of
export sales, however, changed considerably, with increased sales of
tractors and farm machines and decreased sales of. motor trucks,

The Australiau subsidiary company is now producing - two models
of farm tractors in its tactory at Geelong. A site was recently pur-
chesed at Dandenong, near Melbourne, on which the Australian com-
peny plans to erect a motor truck manufacturing and assembly. plant
in the future,

The manufacturing’ building of the British subsidiary’'s Doncaster
Works is near.ng let.on and the foundry at Doncaster is expected
to Be finished cany in 1950. Production ef tractors is scheduled to

in at Doncaster this tall,

A new line of sugar cane equipment will be added to the products
of the Mexican subsidiary's Saltillo- Works, to be -marketed beth in
Mexico and in ¥ie Caribbean Islands. In addition to its farm equip-
megt production, Saltille Works is now: assembling motor trucks.

PRODUCTION—Production of wheel-type tractors, largely for farm
use, was 94,491 un.ts for the rix months ended April 30, 1949, as
compared with 76,125 in the same period of 1948, This was an in-
crease of 24.1%,

Production of crawler-type tractors, largely for industrial use, was
6,767 In the fir-t half of fiscal 1949 as compared with 5,752 in the cor-
responding period of 1948, an. increase: of 17.6%, .

Motor truck production in the first six months wag
#8 compared with- §8,342
of 11.6%.

Refrigeration production in the first half '0f"1949 was 107,682 units
::4mn7:pared with 44,859 in the ‘same period of 1948, an increase

78,111 units
in the same period of 1948,  a decrease

OUTLOOK—We anticipate that our sales volume and net income
in the second six months of 1949 will be lower than in the first six
months for several reasons, ' One js the influence of the general
factors just discussed. Another is that our farm equipment business
hasg ‘apparently resumed its former Seasonal characteristics, with the
Ppeak of volume in the ‘spring ‘months, - Another ‘is that our motor
+truck plants will be out of production this fall while .changing to
new models which will appear late in the calendar year.

EMPLOYEE STOCK SUBSCRIPTION PLAN VOTED—The stockholders
on May 12 approved the general plan .for an employee stock sub~
scription plan, - Approval was given- by proxies representing 81.3% of
the preferred stock and 76.77 of the common - stock, The formal

' plan and offering on.the stock will be forthcoming in the near future.
—V 169, p. 1991, .g o e s

#nternational Hydro-lflectric System—Part I ‘of Plan
Receives SEC Approval— S

#p a decision announced May 31 “the SEC approved part, I . of the

mu:v!eor liquidation and dissolution iiled by Bartholomew A. Brickley,

Under part I, the trustee proposes to make a further payment of
-am,on the remaining $700 of principal amount of each opr }t]he com-
pany’s $1,000 convertible 6% gold debentures due April 1, 1944, with
interest on sald $100 to the date of payment at the rate of 6%. The
payments will aggregate $2,656,800 plus interest,

Parts II, III and IV of the dissolution plan are still pending before

the Commission,—v., 169, p. 2314.

(& Subs.)—Earnings—
1949 1948

s $ 8
Gross sales, less returns, allows, amd .discts._. 111,142 1
Other income, (net) '618:321 06 15059

International Paper Co.
3 Months Ended March 31—

___________________ 111,761,648 106,980,900

, el 60,529,895 1 59,245,415
Mgdntenance - and repairs__ 8,855,244 3,4321372'

‘Taxes (other than'income). ... - C 1562221 1310006
 Outward freight ang delivery expenses__ - 10,'463,'730 9:’027,’893
Selling, general and administrative expenses... 2,924,262 ' 2,651,969
Depreciation _ 3,410,974 2,916,517

Depdetion __ 212,768 239;
U. 8. Pederal and State taxes.. 7,750,241 s.o72fgg;

“Cenadian and other foreign (axes 2,237,452

Net profit
Appropriated toward ‘Tre-erve for
capital assets at current costs

13,814,831 13,313,408

1,500,000 1,500,000
Balance surp'us 12,314,831
*Net profit per common sharve " 3 s’fgz ll,alg;gg

5 ;Blzzed on 3,500,000 shares and after preferred dividends.—V, 169,

Imternational Rys,
Period End, April 30—
Raflway oper, revenues.
Net rev, ir, Iy. opers...
Income avall, for fixed
rges ____ -
Net inccma __
—V, 169, p.. 2104.

of Central America—FEarnings—

1949—Month—1948 19494 Mos.—1948
$1,071,343 - $1,218.460 $4,356,688 $4,812 683
121,786 287,053 731,090 1,227,862

80,836

207,216
50,610

175,142

512,856
391,552

900,502
770,289

Interstate Power Co.—Officials Promoted——

Milton L. Kapp, formerly Vice-President sand As,
: s sistant Secretar i
lm):o hﬁen elected Executive. Vice-President, fucceeding F, D. Danle?sos;
: a:; resigned. Mr. Danfelson will retain his directorship. in the

€. A, Hummel, Chief Engine
e TR 1995 er at Dubuque has been elected a Vice-

Investors Diversified Services, Inc,— -
S e S, Inc.—To Serve as In

The SEC has called & hearing for June 13 upon g
,?i &hlds_ company . (formerly Investors Syndicate), of Minneapolis, for
L order permitting it to' serve and act as investment adviser ‘from

2y 19 to July 11 to. three affiliated management open-end invest-
ment companies Investors Mutual, Inc., Investors Stock Fund, Inc.,

1
:;x;nc:\&g;t?rs Selective Fund, Inc, all of which have joined in the

Diversified was the promoter .and of

companies and hes. acted . as principal underwriter

v and investment
adviser of the salg companies pursuant to written contracts, Actl:rc:rg-
ing m the Commisst , these ‘contracts were ‘termin assign-

Bertin C.

Q1 application filed

the outstanding
increased its interest to 90%
Diversified securities,

Bader . the Investment, Compan ;
Y Act, it is unlawful for any per
zgms:‘rz; :;ce;:tm:: lanvtes:ment adviser of g reglsteres lns\ieé’tmi‘:\?
suan
of & majority of b ct approved by the vote
company. However,
tinuing to act,

- By May 5, Alleghany
through . additiona) purchases ogr the

three companies iall fonr °

dtl:\lly the stnme principal offi-
visory contracts with Di: 10
o o, ple:'::w:uthorized their submission to a vote of swckhgfdr:rs
o h“ﬂ Ty o company at. t_he next annual meeting scheduled to
Applicants claim that granting of th,
e requested exempt
EZ"“ nlc;t be prejudicial to the interest of s:curlty holden:: ::;n':;dg;
#pplicant companies ang that such exemption would not be con-

- of the New Jersey corporation’s common,

. of this corporation,

'919,039.,

1,765,910 .

rganizer of the three open-end

57% of

trary . to the. public -interest. or. inconsistent with the protection of
investors,

At the June 13 hearing, the Commission will' inquire into the neces-
sity for' the employment of an investment adviser by the open-end
companies and the necessity for Diversilied to serve and act as
investment adviser.—V, 169, p, 1884. ' b

- Jamaica Public Service Ltd. (& Subs.)—Earnings—
Period End, February—  1949—Month—1948 - 1949—12 Mos.—1948
Operating revenues ... $186,085 $194,391 $2,149,123 32.118,203_
Operation ' 80,505 108,224 1,195,640 - 1,151,656
Maintenance _ 12,044 - 18,765 192,454
‘raxes 20,548 12,837 122,175
Retir. res. accruais. 14,166 12,500 - 153,333

$58,820. $42,063
169 Dr1,826

$40,237
10,396

145,394
133,333

| $448,561
10,645

$485,520
12,083

'Utmty oper. income..
Other income (net)

Gross income
Income deductions

$497,603
125,314

$372,288
154,874
$217,414 . $208,343
$1.60 $1.54

108,586

Net ‘income $47,926 - $350,621

Preference aividend requirenents

$29,840

Balance applicable to com. stk. and surplus.
Earnings per common share (135,000» shares)__ . -

—V. 169, p. 804.

Jefferson Lake Sulphur Co. Inc. (La.)—Plans Merger
The stockholders on June 21 will consider an agreement providing

- for the merger of this company wiith and into Jefferson Lake Sulphur

Co,, a New Jersey corporation, which was recently formed specially
and' solely for' this ‘purpose. “‘The corporate and capital structure of
the New Jersey corporation 1s-in every ‘important” respect the same
as that of the Louisiana corporation. .

Charles J. Ferry, Secretary, on May 27-said: ! '

“The primary reason for the proposed merger is that by making
this company a New Jersey corporation, the company will have greater
access to the Federal courts in Louisiana, as occasion may require.

“It will probably also result in a tax saving to the corporation,

. The Louisiana corporation has had to pay a Louisiana income tax

on its entire net income. New Jersey has no state income tax.
Louisiana requires payment of such a tax by a foreign corporation
only on net profits arising from sources within the State of Louisiana.
As, present, the company is deriving only a very small part of its
income from sources. within the State of Louisiana, )

“Under the terms of the proposed merger agreement, the New Jersey
corporation will take over, all of the assets of this corporation. Every
shareholder of this corporation will receive the same number of shares,
of the same classes of stock of the New Jersey corporation as he now
holds in the Louisiana corporation. There are at present 1,011 shares
and none_of its preferred
stock outstanding. One thousand of these shares are owned by this
corporation, The remaining eleven -are owned by the directors of the
New Jersey corporation, who are the same persons- as 'the directors
The proposed Traerger agyeement provides for
the surrender and cancellation of these 1,011 shares when the merger
is accomplished. ' The capital structure of the New Jersey corporation
after. the. merger will therefore be precisely the same as that of the
corporation at the present time.”

There are, at the present time, 114,032 shares of preferred stock,

- and’ 348,246 shares of common stock of the corporation outstanding,

So far as the company is aware, no person held of record, or .owned
beneficially, more than 10% of any class of stock of the company, as
of May 27, 1949, Each preferred and common shareholder is entitled
to one vote on the proposed merger agreement for each share of
such stock held. by him, 5

An affirmative vote of two-thirds of the common shares s required
under Louisiana law, and of two-thirds of all of the capital stock
under the laws of New Jersey, for adoption of the proposed merger
agreements, {

In the event that the proposed merger of the corporation into the
New Jersey corporation is carried out, but is adopted by less than
80% of the voting power of this corporation, any .shareholder -who
did not vote in tavor.of the merger may, within 20 days,-after the
vote of adoption of the merger agreement was taken, ‘but;not there-
after, object in writing to the merger, and at ‘the same. time, demand
in writing the fair. cash value of his snares as of the day before such
vote was taken.—V. 169, p, 2210. . -

Kaiser-Frazer Corp.—Court Rules Against SEC in Otis
& Co.—For details see “Chronicle,” Thursday, June 2,
page 2384.—V, 169, p, 1885,

Kansas City Sout}_lern Ry. Co.—Earnings—

Period End, Apr. 30— 1949—Month—1948 1949—4 Mos.—1948
Railway oper, revenues $3.350,846 - $3,350,465 $13,455,158 $13,054,495
Railway oper, expenses 1,883,590 1,728,637 © 7,425,031 7,130,997
Federal - income taxes_._ 325,000 495,000 1,450,000 ' 1,595,000
Other ry. tax accruals_ 190,000 183,000 690,000 726,000
Equip. rents (net Dr)__ 186,968 120,248 731,944 524,935
Jt. facility rents net)._ Dr5,052 Dr5,600 Cr3,875  Dr25,371

$760,236  $817,980 $3,162,058 -$3,052,193

EARNINGS OF LOUISIANA & ARKANSAS RAILWAY COMPANY
(Szparately-operated subsidiary)

Period End, Apr. 30— 1949—Month—1948  * 1949—4 Mos.—1948
Ry. oper, reveuues $1,505,40¢ 1,672,272 $6,118,336 $6,242,563
Ry. oper. expenses..__ 697,564 950,812 3,940,811 - 3,623,488
Pederal income taxes_._ 135,000 214,100 521,000 768,500
Other ry. tax accruals_ 79,927 85,753 . 320,383 343,165
Equip. rents (net Dr).__ 68,314 110,615 241,784 422,271
Jt. facil, rents (net Dry 15,780 17,397 64,744 65,661

$258,819 ' $204,589 $1,029,644 $1,019,478

Net ry. oper, income.

Net ry. oper. income.
—V. 169, p. 1780.

Kansas Electric Power Co.——Merger‘Hearing—
The proposed merger of the company into its parent, Kansas Power

‘& Light Co,, has been scheduled for SEC hearing on June 16.

As previously reported, the merger is a step preliminary to divest-
ment by The North American Co. and North American -Light -& Power
Co. of their stock interests in the two companies under a divestment
order of the Commission issued in 1942, :

. Under the merger preposal, ‘Kansas Power will assume the funded
debt of Kansas Electric and issue a new 4% % series preferred -stock
on & share-for-share -basis in: exchange tfor outstanding preferred
stock of each of the two companies,

2,143,158 shares of new . common  stock ($8.50 par) in exchange for

3,800,000 of its outstanding $5-par common stock held by North
All “shares of Kansas Electric-siock are °

American Light & Power Co.
10 be cancelled upon the merger becoming - effective.—V. 168, p. 547,

Kansas Gas & Electri¢ Co.—Ear nings. —

Period End. Apr. 30— 1349—Month—1948 104912 Mos.—1948
Operating ' revenues __.__ $1,065,184° $1,051,108 $12,715,884 $12,189,192
-Operating expenses © 460,272 485,011 6,232,563 6,052,402
Federal taxes __ 138,030 135,769 1,558,241 1,143,007
Other taxes __ 89,384 83,241 - - 993,709 990,564

Property retire; re
serve appropriation...... -+932,333.. 866,667
$2,999,038 ~$3,136,552

4,896 12,056

$3,003,934 $3,148,608
806,636 . 1,175,208

$2,197,298  $1,973,310
520,784 520,784

$1,676,514  $1,452,526

81,000 92,917
Net operating revenues $286.49§ $274.170
Other ‘income (net)____ 116 ~ 58
S ELL

'$286,614 $274,228

55,057 79,030

“Net income $231,557 195,198
Preferred stock dividend requ:rements for period

239,255 -
- Net from railway

" $459,207

2.2m .. operation of the, sinking fund, $170,000 of first mortgage bonds, 31,

- Project—

.the Katy's downtown freight and passenger

‘Gross from railway_-__

‘Net ry. oper. income._. .
+—V. 169, p. 1992, | :

Kansas . Power also will issue -

""Gross from- railway.___

Kansas-Nebraska Natural Gas Co., Inc.-—Bonds Placed
Privately—The company has placed privately through
Central Republic Co. (Inc.) Chicago, - $2,400,000 - first
mortgage sinking fund bonds 3% % series due 1969. Pro-
ceeds will provide funds to finance company’s construc- -
tion program.—V, 169, p. 1562,

Kansas Oklahoma & Gulf Ry.—Earnings—

April— 1949 1;314%47 341694353
'om railway.__. $444,095 $4 T

iy Fooes 201,597 236,070 234,149

84,077 88,619 113,793

1946
308,557
96,965
Net ry. oper, income.._. 31,903

From January 1-—
Gross from railway.___
Net from railway.__
Net ry..oper, income....
—V. 169, p. 1991.

1,712,435
906,988
436,576

1,881,964
859,222
325,644

1,917,964
896.032
373,487

1,217,975
499,614
214,032

- Kansas Power & Light Co.—Partial Redemptionf-
The company has called for redemption on July 1, next, through -

series due'1969, at 106.47% and interest. Payment will be made at ihe
Harris Trust and Savings Bank, trustee, 115 West Monroe St., Chicage,
111, orat the option of the holder, at the Bankers Trust Co., 16 ‘Wall
St., New York, N. Y.—V. 169, p.. 2314.

Katy Park Industrial Development Corp., Houston, .
Texas—Private Capital to Aid in Financing of Large News -

o L O Y ¢ .k. . .
Joe B. Sa!mon,iJr,, President, on+May 29 announced, plansg for g
huge multi-million dollar industrial building project which will occupy
the 23-acre site of the Missouri-Kansas-Texas RR.'s present terminal
facilities in downtown Houston, Texas.

Details of the great building project came simultaneously with: an
announcement by Raymond J. Moria, Chairman of the Board of the
Katy Lines, that an agreement had been entered into for the sale of

terminal . properties to
The Katy freight yards
at Eureka to make way

the Katy Park Industrial Development Corp.
will ultimately be moved to the city limits
for the gigantic warehouse, Mr. Morfa said.

“This $50,000,000 investment in Houston’s future as an- industrial

" city will bring to this community the greatest single industrial building

and service center in the country,” Mr. Salmon stated, .The drawings
revealed an immense rail terminal comprising the world’s largest
multiple-story '~ warehouse ‘and a 25-story office building and- other
facilities.

The warehouse will be 10 stories high and-will have the equivalent
of three ground floors. It will be nearly 2,000 feet long and 200 feet
wide with 'a usable floor area of well over 3,000,000 square feet.

“We are hopeful that the entire development can be completed
within four years,” Mr. Salmon said.. ¢ ‘ i

The Katy Park corporation which is handling the project' is. in no
way affiliated with the Missouri-Kansas-Texas RR. Co. It is a sub-
sidiary of -the National Industries Corp. of Dallas which has built
a number of incustrial projects in Dallas in recent years. Joe B.
Salmon, Jr. is President of' both corporations. 'Mr. Salmon- stated
that several of the largest insurance companies of the country  will
participate in the permanent financing of this project.

Other officers of the Katy Park corporation are: Tom C. Mabray,
Executive Vice-President; Henry Brooks Pixley, Vice-President in
charge of construction, and C. M. Hudspeth, Secretary and Treasurer.

¥ i
Kentucky, West Virginia Gas Co.—To Issue Notes—
The company has received SEC authorization to issue two promis-

‘sory notes of $1,800,000 and .$1,200,000, respectively, to be dated

May 10, mature in 12 months, and bear interest at 2V %.

The notes are to be issued to Farmers Deposit National Bank of
Pittsburgh and Mellon National Bank and Trust - Co, in payment of
notes of similar amounts held by the respective banks which matured
May 10, 1949.—V. 167, p. 2031; V. 169, p. 2210. . *

Keystone Custodian Funds, In(;.;beclares Dividends—

The corpornéion announces a regular semi-annual distribution of
41 cents a share on the Keystone Investment Bond Fund Series BI
and a. regular semi-annual distribution. of 44- cents a share on the

- Appreciation Preferred Stock Fund Series K2. Both distributions are

payable June 15, 1949 to shareholders of record May 31, 1949.—V, 169,
p. 2210. b o .

Kimberly-Clark Corp.—Secondary Offering—A  sec-

.ondary distribution of 43,696 shares of common stock

(no par) was effected June 1 by Paine, Webber, Jack-
son & Curtis at $19 petr share. Dealers ‘discount $1.—
V. 169, p. 1885, . A

Kroger Co.—Current Sales 2% Lower—
Per. End. May 21— —1949—4 Wks,—1948— —1949—20 Wks.—1948—
Sales $63,853,681 $64,980,595 $318,001,179 $311,853,983

The average number of stores in operation during the . four weeks
ended May 21, 1949, was 2,277, compared with 2,464 in the colre-
sponding period of last year.—V, 169, p. 1992.

Lake Supérior District Power Co.—Paying Agent—

The Bankers Trust Co., New York, N. Y, has been appointed New
Ycrk paying agent for $1,000,000 first mortgage bonds 3Ysl series
“B"” dated Jan, 1, 1949, due Jan. 1, 1979.—V. 169, p. 2315.

Leeds & Northrup Co., Phila., Pa.—Official Retires—

Walter R. Coley, 'a Vice-President, retired on May 31, after 43
years' service with this company.—V. 169, p. 2210. . -
. ’ - N

Lehigh & New England RR.—Earnings—
April— 1949 1945 1947
Gross’ from - railway___ $692,514 $694,709 $630,432
Net from railway_ 223,309 191,899 221,125
Net ry. oper, income.__ 136,855 110,912 129,039
From Januery.1—

1946
$506,396
113,476
65,974

+2,016,822
508,274
312,601

2,112,775
103,093
270,988

2,575,497
693,870
382,329

2,106.538
604.839
1362,425

Net from railway_..___

Lehigh Valley RR.—Road Tells ICC :Stock -and. Bond

-Holders Approve Alterations—

The company and its.subsidiaries told .the ICC May -27 that more
than the required -three-quarters -of the holdings .of its bonds and
stocks had ' assented ‘to voluntary ‘alterations under the Mahaffie Act.
They asked. that the Commission make July 1.the -effective date for

‘making ‘the charges,

The ' changes, »which . postpone . maturities and. reduce interest pay-
ments on outstanding bonds of the Lehigh' Valley and its subsidiaries,

"With four shares of new commsn stock to be issued for each. $1,000.

of Lehigh Valley genersl consolidated mortgage ‘bonds as compensation
for changes in the amount of fixed interest on’ those bonds, was

‘proposed when the Lehigh system was faced with maturities over

the next eight years of about $45,000,000, with $32,500,000 becoming
due Oct, 1, 1951. .

EARNINGS FOR APRIL AND FIRST FOUR MONTHS
April— ’ 1949 1948 1947
$6.010,337 $6,184,724 $5,994,991
. 1,266,754 1,319,921 . 955,000
635,305 509,634 228,455

1946

$5,205,312
730,395
218,240

Net from railway

Net ‘ry. oper. income.__
From Jan, 1—

Gross from .railway____

Net from railway__.

Net ry. oper. income.__

—V. 169, p. 2315.

21,260,213 -
4,032,713
1,744,909

23,343,201 . 25,588,927
4,267,584. 4,074,672
2,006,113 1,281,529

23,854,464
4,262,668
1,852,347
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Lone Star Cement Corp.—Signs New Lease—

This corporation, one of the nation’s leading cement manufacturers,
has leased for a long term of years the entire 15th floor, containing:
21,400 square feet of usable area, in the new 36-story, fully air-condi-
toned office building under construction at 100 Park Avenue, New
York, N. Y., on the site of the famous old Murray Hill Hotel, a block
from Grand Central Terminal, it is snfiounced by Cushman & Wake- °
field, Inc., agents for the.builders, George A. Fuller Co. is general
contractor, J

The cement firm has occupied its present headquarters in the Ca-
nadian Pacific Building ‘at 342 Madison Avenue, New York, N. Y.
since erection of the structure in 1921, '

The' new. structure is scheduled to be completed on Feb. 1, 1950.

- =V..169, p. 2105, - * . 3

Majestic Radio & Television Corp.—To Be Liquidated

Federal Judge Philip L.°Sullivan May 27 ordered liquidation of the
corporation, :

The Court’s order abandoning an attempt at reorganization under
the Federal bankruptcy laws followed the recommendations of John E,
Dwyer and Donald J. Walsh, trustees. .
. Judge Sullivan ordered Martin J. McNally, attorney for the trustees,

-to draw up an order of adjudication which McNally said would be

company's assets, ’

No plan for. reorganization of the company was presented, all
parties being in agreement that liquidation was the only course.

The main reason given for liquidation was inability of the company
to launch a big television manufacturing program, The trustees said
the Jecline in radio sales and price cutting also were adverse factors.

Judge Sullivan gave the numerous attorneys in the. case 60.days to
file claims for fees.. He .also ‘entered ‘an order for the .payment of

Long Island Lighting Co.—Earnings—
Period End. Mar. 31— 19493 Mos..—1948 " 1949--12 Mos.—1948

? . . ‘very xeasonable fees" to the trustees mnd their attorney. Dwyer
Operating revenues ___.- $7,800,526 $6,981,221 $27,686,767 $23,528;603
Oper. - revenue deducts. 6,420,615 6,017,126 - 23,256;323 20,270,379 .;&dsgf_};{‘ p:;‘;fgm“;;!g;:ﬂpjf;g S8 Wetwdat any McNally asked
Operating income __. $1,370,611  $964,005 - $4,431,444 $3,258.224. ) o o . '
Other -income (net). __ 35,501 28,243 . 145,229 115,074 . Marathen Corp. .(& Subs.)—Farnings—
¥ Period End.-Apv. 30— - [949—3 Mos.—1948 1940 —
Gross income _______ $1,406412  $992,338 $4,576,673 $3373,208  *Net earninge. .. e s g
Income deductions __.__ 495,268 420,109 1,728,060 1,509,694 = Com. shares outstdg.... 1300,000 1,300,000 1300.800 1.300,000
3 g Earns. per com. share__ $0.83 $1.16 $1.70 $2.05
Net income __________ 911,144 - ,229- -89 ,613 1,863,60 " X
Resirv:tlons of Inoome ' & 5372 $2,648,61 : & “After all charges and Federal income. taxes. '
by orders of the P, 8. C. 319,103 224,752 - 1,274,154 " ° 767,277 NOTE—Net sales for the six monhs anded April 30, 1949, amounted
. W - - oy s to $29,125,462, compared. with $26,338,532 in the corresponding period
Balance of net income. . $592,041 . = $347,477 of the preceding year.—V. 169, p. 1335.

- $1,574,459 $1,096,327

—V. 169, p. 1885. _ . ; ;
Masco Screw Products Co.—Annual Report—

Lensdale: Co.—Earnings— i ’ " Calendar Years— 1946

<1948 1947
Quarters Ended-— Apr. 2,’49 tMar 27,'48 . _Gross profit on sales____ -- © 8351678  $325,652  $208,863
Sales _.. Yool . $2,698,150 83,721,652  Selling expenses ______ - 152364 ° “ 44,866 33,282
Net income before Federal taxes 59,775 823,618 - Administrative expenses ... 83,507 75,894 59,231
Fedcral  taxes 23,000 © 313,000, s i g g s i %

. e s St : Net operating profit___.____.______ - $215,807 $204,892 $116,349
Net, profit. " $36,775  $510,618 - Otheri (net) 6,087 4,642 3,094

*After inventory adjustments and write-offs of approximately $95,000. Net income befo ; : :
Anrlte o 5 : ¢ re taxes..._..__. .$221,874°  $209,534 $119,443
$Rosults as rgported by ol::l Lopsdale’vo.-.v. 1.69. p..1670. " *Provisions for Income taxes.__.___. 82871 81,018 48150
Leuisiana & Arkansas Ry.—April Earnings— =~ i ... Net income ::li:: .77 $139,000: $128,516 - $71,293
" 8ee: Kdnsas City Soutkern Ry." above.—V...169, p. 1780. o Dividends declared. - M et 5,400 * . 35,400°
¢ : o Earnings per. share._ - - $038 $0.36 $0.20

- Lowell Insulated: Wire" Co., Lowell; Miss.—Séle, : -~ _During the past year, thz company completed its expansion program

* An’ advertisement on June 1 stated that this ¢ompany, manufacturers :
of {flexible. cords, .electrical wires -and- pewer -supply. -cords .continuously *
for 46 years, is"offering ‘its ‘property’ for sale (without"inventory) . for .
$175,000. ' It ‘was added that. “nearly $250,000. was recently expanded
on plant and equipment.” The office of the -company:is located at. 171
Lincoln ‘8t.,’ Lowell, Mass, . - LA T R

* .. Emcky Tiger-Combination Gold Mining: Co., . Kansas.
- . City,;Me.—Developing Arizona.Property=—: .~ .. . “t.

‘more, modérn machinery,.cost the company ‘a little over $500,000 and

13,057 shares.of common stock: $1 par. valie,, for, a .consideration of
$22,850," and the. balance from. the.company’s. own- resources.- As .a

-positlon, o L. pol B E e 4
GRS A ANCE ‘SHEET, ‘DEC,” 311048 .. :
' In thecompany’s:-letter of Nov.-'19; 1948, steckholders- were  advised

. that: this “conipany 'had" taken "an_option,- dated Oct. 30,1948, on.a ::
.copper-gold - property - located mear : Parker, -Ariz,;~ consisting - of -ap-, .
proximately 400--acres of mineralzed Jand. .. - . ....% [ ;0 ) o= oo

ceivable (employees),~$130;. accounts- Teceivable.(other), $3,935; -accrued
-interest receivable: 863; note: recetvable- (secured: by -chattel mortgage
o s I « - on -machinery); 619,000;: ‘cash :value: of life insurance- surrendered. in

2 I ) 1,-1949.. oo .ot 1049, $6,163; inventories (at lower.of cost or market), $291;051; land,
pri0. Anrll 22 -Wwe have relurns from two.of-the-four carloads shipped: - hyildings, ‘machinery;: etc: (after depreciation of $183,056),. $361,157;

The “average -valiie of the two' carloads. was $23.55 per .ton - gress.. . . i - 85 ) 1,486 other - prepsi -
If.the values conunue( in--additional- development. then .stoping ‘opera=: propeid insutance; 180,100 prapaid fuxes, 11,6060 other . pepsld Jex

tloni will be started and regular shipmeént. of ore: will-be' made to. the
smelter. . P Pt « 3 3 N Tag B oaika = S0l .
- We are.at present exploring- one of the-several veins'on the property,
others will be: developed ' if ‘our ‘enginéer finds. that:conditions warrant;
The construction of'a mill is:not' contemplated..at the present ‘time,
» To- April 22- the company-has-advanced - ithe sum-.of $20,000 for -the
equipment and. payroll used in development.work.: "We have: recelved-
from. the smelter a total of $1,448.62 on. .the two.carloads shipped.-
The -cost -of -mining -shipping- grade- ore from this.property will require
,only a nominal sum for capital outlay, The.only .additional. cost for
equipment will be for the purpose of increasing production if. the
development warrants,—V. 166, p. 2420. % S ’

.'Actual. development. work- started- about . Feb; 1,-1949; - ...

.. payable; $48; ' acécrued .interest con note payable, .$1,339; accrued pay-
. rolls,* $8,5604; -accrued - payroll- {axes, - $4,229; . note . payable .(bank);

-surplus, $24,929; ‘earned ‘surplus; '$348,942;" total, $1,064;235.—V. ‘169,
. p. 2211, g “ ; ?

Massachusetts Bonding & Insurance Co.—New Director
H.: Frederick - Hagemann, Jr.; was. recently -eleoted- a -director of
this. company: He is. President of the. Rockland-Atlas National: Bank

of -Boston, a trustee of: the Provident Institution for Savings, Boston,
and a member of the Government Borrowing Cemmittee of the Ameri-

'Luminator-Harrison, Inc., Chicago—New Name, Etc.—

See Harrison Wholesal _above, can-Bankers- Assoctntion, - which' acts in an advisory capacity to- the
: b olessle; o 8l Secretary of the Treasury.—V, 169, p. 1993. §
(F. H.) McGraw & Co.—Earnings— i Master Electric Co.—Earnings, Etc.—

EARNINGS FOR THREE MONTHS ENDED MARCH 31,.1949 - Quarters End. Mar, 31— 1949 1948 1947. 1946
et earnings after. provision for taxes *$122,000 . . Net sales oot ~ $2,579,234 -'$3,946,562 $3,650,468 - $2,417,385
Common _shares outstanding 217.950 ' profit after charges.... - 225,695 - 961,247 801,335 50,295

arnings per share $0.50° proy, for decline in mar-

*This compares with the same earnings for a four-month period last ket value of invent..- - ____.. - ... 150,000
year. The company did not issue a quarterly statement last year. Federal income taxes..- 85,750 . 365,300 304,700

According to Clifford S. Strike, President, the ' company received ! ! -
nearly as many contracts in the first quarter of this. year as in a like Net profit —-_...__ sgg’g‘éi siggvgzz sgig';gg : 32;;3?
Period in 1948. He stated that the prospects for industrial building for ~ No. of capital shares .. g et PO e
the remainder of 1949 look good. Earned per share....... $0. $1. : 12

BALANCE SHEET, MARCH 31, 1949

ASSETS—Cash on hand and on deposit, $3,101,220; U. S. Treasury

" Savings Notes, series: C and D, at current redemption value, $63,417;
accounts recelvable, customers (less reserve of $17,000), $940,658;
other accounts -receivable, $23,288; -inventories (estimated); $1,711,300;
contract accounts receivable,
facilitles of discontinued products (last payment due January, 1954),
$46,494; claims receivable from U, S. Government for net renegotiation
rebate due to .additional amortization, 328,692; cash surrender value of
life insurance, $11,500; land, buildings, machinery, eqiipment,. etc.
(after depreciation and amortization of $1,987,930), $1,850,791; patents
and patent applications; $1; deferred charges, $98,190; total, $7,885,551.
LIABILITIES—Accounts payable (trade), $117,188; accounts payable
(others), $19,365; accrued salaries, wages and other compensation,
$228,854; accrued taxes (State and county), $8,839; cocial -security
taxes, $21,012; Federal income taxes, $781,363 (less U. 8, Treasury
Savings Notes, series C and D, at current redemption value, 8781,363),
nil; long-tarm bank loan 237z . (serial notes, last payment due July 1,
1954), $1,350,000; reserve for contingencies, $550,000; common  stock

Dividend No. 2 Declared on Common and Class A Stks.

The directors have declared a dividend (No. 2) of 25 cents per share
on the common stock, payable June 30 to holders of record. June 10,
1949. An initial distribution of like amount was made on Dec, 31, last.

The regular semi-annual dividend of 75 cents per share on the pre-
ferred stock and a semi-annual dividend (No. 2) of 10 cents per share
on the class A stock have also been declared, both payable July 1 to
holders of record June 10. -An initial payment of 10 cents was made
on the class A stock on Jan. 1, this year.—V. 169, p. 1885, !

McGraw-Hill Publishing Co., Inc.—New Director—
Dr. Karl ‘T. Compton, Chairman of the Research and Development, «
Board of the National Military Establishment and. Chairman-of the

Corporation of the Massachusetts .Institute. of Technology, has been
elected a director.—V, 169, p. 2211,

Mahoning Coal RR.—-—Ear_nings;

3 Months Ended March 31— 1949 1948 . (81 par value), $499,864; paid-in surplus, $349,272; earned surplus,
Income fror lease of road and equipment__.__ -$481,314 - $408,674  $4,741,158; total, $7,885,551.—V. 168, p. 2687. '
Other i 7,036 3,170 . .

Total income REPYT et Maumee Oil Corp., Toledo, 0.—Stop Order Hearing—
Federal income taxes. '$184'857 3154.6_‘0 . The SEC May 18 announced that it had ordered a hearing on
Other deductions 3'201 2'809 June 6 in its Washingten office to determine whether a stop order

e N el : should be issued suspending the (e[fectiveness of the registration

Net income _____. ' 3 statement filed by the corporation (File 2-7976). ,

Dividend oneprefcn-ed stock—1.256% 3303'223, 3253'32‘-}‘ The Commission’s hearing order alleges that there is ‘‘reasonable
Co T i "> cause to believe” that the disclosures contained in the registration
Net tncome after preferred dividends...—.... $246,095  Statement are inaccurate or incomplete in material respects.

$292,525 The registration statement, filed May. 11, 1949, covers a proposed

—V. 168, p. 1228, (no par) for working capital

offering of 8,000 shares of common stock
s . purposes.—V. 169, p. 2211.

Maine Central RR.—April Earnings—

Period End. April 30—  1949—Month—1948

1949—4 Mos.—1948 - Mengel Co.—Dividend Action Deferred—

Overating revenues $2,262,230 $2,107,568 $9,335,795 $9.161,266 : ;
: S g "2q1" Ny el The directors on May 27 decided to defer action on the declaration
o:;l'ating SXpenses .. L6/4.343 1DOLSSS 6312436 165074 -, gr g eci'unm‘::m dlvidend.)T duarter]y distributions -of 25 ‘cents each had
Equ?s """"""""" 274,301 245'787 1,345,726 846.140 been made to and including April 4, 1949. In addition; year-end extfas
Jointp' e @ 87,431 5,312 195,663 212"“_’0 of 25 cents each were paid on Jan, 3, 1949 and on Jan. 2, 1948,
facil. rents” (Dr)- 26713 51,981 102,889 134990 " Al A, Voit, President, stated: ‘‘The board desires to awalt further
: ; . clarification of the possibilities for the year, including results of opera-
Otlge'; 1. oper.” income.. $219,442  $232,543 $1,119,081 - $802,682 ° tions for the second quarter, before taking action with respect to divi-
er Income _____ i ,832 10,654 42,483 44,331 gends on the common stock.”—V, 169, p. 2105,
Gross income - _. 229,274  $243,197 $1,161,564  $846,993 : ;
ntals, int., -etc.___ 104484 - 104543 428,771 _ 415496 . Mergenthaler Linotype: Co.—Transfer Agent—
' 7 The Bankers Trust Co., New York. N, Y.. has been appointed transfer
Net income _— - $124,790 '$138,654 ' $732,793 3431,437. i >

~V. 169, p. 1885. p. 218. z

presented next week, Thereafter the trustees will proceed to sell. the

and moved all of its operations to its new plant in.Dearborn, Mich, .-
This ‘program, which. began’in 1946 ‘with  the gradual. acquisition of .

'was financed -in the-.following- manner: bank loan—$200,000; -sale of..

_Penisés, $1,293; deposit ‘on machinery purchase, $500; 'total, $1,064,235. -

.. ~LIABILITIES—Accounts - payable..(trade),..$56,194;" Federal - income °
taxes -payable,~$82,871; unclaimed-dividends,. $123; Federal excise tax_.

$170,000; - common stock (par' value $1 per: share), $367,057; capital

arising from sales of manufacturing -

. agent and. dividend- disbursing-agent for the capital-stock.~V. 185,

* stock totals 32,392 -shares,

Michigan Consolidated Gas Co.—Registers With SEC-—

The company on June 1 filed a registration statement with the SEC
covering $25,000,000 sinking fund debentures, due July ‘1, -1967. The
mames of the underwriters will be determined through -competitive
bidding. Procceds will be used for payment of $8,500,000 of promissory
notes, payment of the redemption price of 40,000 shares of outstanding
4% % cumulative preferred, payment of principal and premium of about
$7,300,000 of promissory' notes of its subsidiary . (Austin  Fleld "Pipe
Line Co.) and for construction.—V. 169, p. 2315,

Mid-COntineﬁt Airlines, Inc. — Proposed Expansion—

The directors on May 5 approved an. agreement with Oliver L. Parks,
representing all-of the stockhelders of Parks Air Lines, Inc., whereby
the feeder air route structure of Parks Air Lines, Inc., of East St.
Louls, I, would become a wholly-owned subsidiary of Mid-Continent
Airlines, subject to' Civil Aeronautics Board approval,

J. W, ‘Miller, - President -of Mid-Cantinent, sajd that his ‘company
would file a petition with the Civil Aeronautics Beard immediately
seeking permission to acquire the-4,000 route mile feeder system of the
Parks company, . .

He further stated the agreement provides that the purchase (¢
Parks Alr Lines by Mid-Continent is to be accomplished through an
exchange of stock on the basis of one 'share -of Mid-Continent for each
2.4 shares of Parks Air Lines. Parks Air Lines issued and outstanding

Parks Air Lines would continue to be known by its present name,
‘with Parks retaining his interest in the company and serving on the
board of directors of both corporate carriers,

The subsidiary company initially would begin operations into'Chicago
over two separate route segments—one from Sioux City and the other
from' St. Louls. ' The latter two cities presently are ‘served by Mid-
Continent, Service- over Parks' Air - Lines' other certificated feeder
routes' would follow at the earliest practicable time, Miller stated.

Service to the above-named cities having adequate: airport facilities
could be started~within 60 days after -authorization by the Civil Aero-
nautics Board, Mr, Miller said. Douglas DC-3 aircraft would be used
in providing service on these routes. - (See also V. 169; p. 1781.)

* EARNINGS FOR MARCH AND FiRs’I‘ THREE MONTHS
Period End. Mar, 31— 1949—Month—1948 19493 Mos.—1948
r -~ | 1837,265 = 182,264 $2,453

¢After adjustment for income taxes. tNet loss. .INet profit amounted
to $59,365 for March, 1949, before adjustment for income: taxes,-

1$70,730 -

Operating revenues of '$1,634,635 in the 1949 quarter were 18% above ..

the 1948 quarter with substantia] increases from all types of. service.
Passenger revenue in:the current period amounted to-$1,217,202 wnd
accounted for 60% of the dncrease in total revenues.-* *

" - Operating . expenses of '$1,662,056: in the: first quarter: of nilé‘iyear
were '10% greater than'in the same period Iast year. Although wages -
and prices- were considerably ahove the 1948 levels and -the company.

operated 13 % greater ‘mileage-in the -1949 quarter, .the: cost. per ‘mille

“declined “from’ 91 cents in’ 1948 to' 89 cents- in’1949." ." -

- result. of this large expenditure:for.plant and facilities; -the. directors”
deemed . it. expedient - to forego - the ‘payment of . dividends for- the.

“calendar year 1948 in order. not fo.further deplete the company's cash'. - Rovenue passenger ‘miles lowil

A ‘recent letter to the stockholders- saidin- substance:. " ASSETS—Cash in' banks (léss employeés” payroll  deduction fund: of +Mul oxptors and frolght tons.

$11,164), $28,992; ‘accounts receivable (trade),.$135,297; accounts re~'v\'M."' el gt freig!‘l_t“_t'l.)g ?nl'les« )

==V, 169, p. 221k - -

' Other Statistics for Quarter Ended Mar. 31 1949
Operating efficiency -__. Y el s 92.87% 96.19%
Revenue pa gers  carried ~ _ 69,627 *  ..60,968
Available seat miles flown.. .o o oo il 39,023,019 - 34,77737%6

Revenue ‘passenger load' factor.

- 534
179,594

Middle:South \Utilites; Inc.—Organized— - =~ """ /

35

20,858,462 1 18,216,651
53.45% . . .52.38% ¢

' 150,590 |

This corporation has.come -into_being as the.holding. company for

the integratéd -system- of electric utility vompanies made "up of

Power & Light Co. ‘and New. Orleans’ Public - Service Iné,
- Middle- South: Utilities ‘was. formed- on May' 27 in' connection with

" Utility Holding Company_Act of 1935." ) .
The reorganization. represenis the- culmination . of - many years of

© effort to bring ‘this system into compliance with thé Utllity Act,

The- Plan was filed with the Securities ‘and Exchange Conimission
about a year ggo and was appraved hy that.body.and confirmed by
the Federal District Court’ in.substantially. the original -form: in which
it was presented: by the management, S By . !

Capitalization of Middle South'Utilities is limited solely te common
stock, 4,400,000 -shares of which' were issued. initially. ‘Middle South

- has_filed .an application with 'the Seturities and Exchange Commission
to issue -an additional . 560,000 shares of common stock to 'Electric

Power & Light Corp.: in . exchange 'for investments made by Electric

- #ince the #Mlen was ‘approved by the Commission last March, These

. Electric

investments aggregate $9.100,000, bf which $2,100,000 represented cash
invested at inception of the Middle. South System,

It is expected that this application will be passed upon by the SBC
prior to distribution of assets to Electric Power & Light common
stockhelders, ‘which is scheduled to take place on July 6, 1949. -

Application for listing the Middle South Utilities shares on the
New York Stock Exchange has been made and trading began on May 31,

The board of directors will comprise; George F. Bennett of Boston,
Mass, (Vice-President of State Street Investment Corp.), Artemus ‘L.
Gates of New York, N, Y. (former Under Secretary of the Navy for
Air and presently director of a number of leading American corpore-
tions). George A. Sloan of New York, N, Y, (Chairman of the Board
of Southern Agriculturist, published in Nashville, Tenn., President- of
Nutrition  Foundation, Inc, New York City, a director and member. of
finance committee of United States Steel Corp. and director of Good-
year Tire & Rubber Co. Bankers Trust Co., and Great American
Insurance Co.), P. P. Stathas of Chicago, Ill: (senior partner of Duff
and Phelps, utility specialists), A. B. Paterson of New Orleans, La.
(President of New Orleans Public- Service Inc.), Clarence J. Savoie of
Belle Rose, La. (sugar producer), Sam J, Wilson of Montrose, Ark.
(planter), W, T. Wynn of Greenville, Miss, ' (lawyer), and Edgar H.
Dixon of New York, N, Y, (President of the company).

The officers of .Middle. South are: Edgar H. Dixon as President;
Paul O. Canaday, Vice-President; H, F. Sanders, Secretary & Treas-
urer; and Anne M. Fitzgerald, Asst. Secretary and Asst. Treasurer.
‘All of these officers held similar positions with Electric Power &
Light Corp. .

To keep abreast of the growing demand for service the four sub-
sidiary companies in the past {wo years have increased their gener-

- ating capacity more than 150,000 kw. to 640,000 kw. The companies

plan to add another 440,000 kw. of new generating equipment in the
three years ending with 1951. This will .mean a further expansion
of 70%, or more than the total system capacity as it existed at the
end of 1946.

The Guaranty Trust Co. of New York has been appointed transfer
agent for the common stock, without par value.

See also Electric Power & Light Corp. above,

To Sell Common to Electric Power & Light Corp.—
_ Electric Power. & Light Corp.. and. the newly-created Middle South
Utilities, Inc., New York subsidiaries of Electric. Bond & Share Co.,
have made application to the SEC for the transfer by Middle South
of an additional 560,000 shares of its common stock (no par) to
, at a price of $16.25 per share, in return for a $9,100,000
investment by Electric. :

Electric's investment consists of 320,000 shares of the common
stock of Arkansas Power & Light Co. acquired in April for $4,000,000;
300,000 shares of common stock of Mississippi Power & Light Co.
acquired in Apiil and May for $3,000,000; and 82,100,000 in cash
advanced to Middle South for investments in its electric utility sub-
sidiaries. v . )

The transactions are pursusnt to Part I of Electric’s plan for
compliance with the Holding Company Act recently approved by the
Commission and the District Court and -declared effective May 27,
1949. The matters have been scheduled for SEC hearing on June 16.

Weekly Input 22.7% Higher Than a Year Ago—. .

For the week ended May. 26, 1949, the System input of subsidiaries
of - this corporation amounted to 87.284.000 kwh.,, an increase of
16,192,000 kwh., or 22.7%, over the corresponding week of last year.

~the reorganigation ‘of ‘BElectric ‘Power- & Light Corp. which was . one..
of the largest single exchange .operations to date "under ! the * Public -~

%,

1948 -

' Arkansas Power: & Light "Co., Louisiana Power & Light Co.;—nh‘slwlppt o
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Monday, June 6, 1949

.. Nash-Kelvinator. Corp. (& Subs.) —Earnings—
Period End. Mar. 31— ' 1949—3 Mos.—1948 1949—6 Mos.—1948
' “Net : profit . - $7,136,524 " $4,751,848 $12,995,814 $10,392,823
_Capital shrs, - 4,341,109 © 4,341,109 - 4,341,100 4,341,108
Earns, per share___._. . $1.64 $1.09 $2.99° $2.39
1 #Aftel ‘charges and "Federal income taxes. .
The. second quarter ended March 31 of -its 1949 fiscal year was
. a record. quanter foir the- corporation -both' in unit and dollar sales
volume as well as in earnings. The pet earnings also compare “with
$5,859,284, équal to $1.35 per share for the quarter ended Dec. 31, 1948.
Sales for the six months ended March 31, 1949 were $180,521,625
‘compared with $143,536,317 for the same period of the preceding year.
‘- The increased earnings for the guarter ended March 31, 1949 refleci
an increased sales volume and an uninterrupted flow of production
during the period, the report said. Retail sales of Nash .cars for the

"~ Midland Valley RR.—Earnings— . : oy e o
; 1047 1946 .
-4 April— 1949 . 1948 -
g m railway....  $161,566 ~ $173,500  $149,066 ' $132,708
i g;‘c)sgréxf railw’a;'-i’_ - 36,420 39,751 32,046 - 25,297
¢ Net 1y. oper, income... 16.396 13,243 . 15,017 10,5631

From January 1— I,

. «Gross. from railway.... 527,174
Net from railway.._ G - 126,851

~ Net ry. oper, income... ) 49,409_ .
—V. 169, p. 1993, co [

' 637,852
234,732
108,645

688,231
210,111
76,114

631,876
158,315
43,540

Minneapolis St. Paul & Sanlt Ste, Marie Ry.—-Earnings
April— 1949 1948 1947 1946 .
' iuGross from railway.... $2,746,440 $2,518,102 - $2,548,467 $2,017,253

" Net from railway *'490,619 104,081 383,656 40,152
Net -ry, oper. income... 263,825 »149,298 160,448 "755,635

From Jan. 1—
% - Gross from railway__.
Net from railway. ... ©53,832 *526,561 982,731 #423,491
Net ry. oper. income___  *962,519 *1,438,895 . 170,711 *1,013,438

*Deficit.—V, 169, p. 2211. g s =

angd ‘for the first 20 days of April are. 287% over the sdme 20. day
perfod in “March. Kelvinator ‘and Leonard unit and dollar sales also
are running' above last year, the report added.—V. 169, p. 1564,

Nassau & Suffolk Lighling ‘Co.—Refinances Debt—

-It was ‘announced on May 31 that this-company, a subsidiary of
.Long Island Lighting Co., has completed plans for temporary refinanc-
ing . of 'its $2,820,000 funded debt maturing on Oct. 1 and
promissory notes maturing on June 30. : "

According to Edward F, Barrett, President, the company has arranged
to borrow .$3,800,000 from four banks at a rate of 2%2%, which loans
will mature on May 31, 1950. The $280,000 balance of this :loan
" not designated for ‘debt retirement will be used to finance additions

* to the company's properties.. The financing plan was approved hy the
‘- Securities and Exchange Commission on May 27. :
' Currently pending’ before the SEC is a
- . dation of Nassau & Suffolk Lighting Co., with its parent companies,
+ 2,348,000 1'802'009 Long Island Lighting Co., and Queens Borough Gas & Electric Co.
B 9817 04 Thé proposed consolidation already has been approved by the New
$3,215,250  $2,817,040 g P, 8. Commission and hearings before the SEC have been .closed.
00,000 100,000 . 4 decision by the latter agency is awaited. '
] Kirz: . .« Mr, Barrett pointed out that stockholders will benefit from the low-
Bl Rt g 83,116,250 - $2,717,049 5t temporary financing pending the consalidation decision, “since
ot Common shares oufstanding e 1,972,845 . 1,951.530 . the new bank loans can be pald off before maturity without any
o4 ; Earnings per share on' common stock... $1.58 $1.39 . redemption premium. T g A
tng —V. 169, p. 1993, . . .

‘9,487,279 9,306,644 9,240,046 7,601,708

Minnesota Mining & Manufacturing Co. (& Subs.)—
3 Months Ended March 31— 1949 - 11943
Net sales $26,835,369 $24,742,482
Cost of sales, selling, general and admin. exps. 21,559,874 20,278,239

e e
$5,275,495 . $4,464,243
/287,756 +. - 154,806

- P —————

ottt -
$5,563,250 - $4,619,049

.. Net profit from operations
Other i credits.

.- 'Net income before income taxes
.~ Federal and State | taxes

" Net income __ : ;
; Preferred ‘stock dividends paid

.. Amaunt earped on cammon stock

. Participating in the loan arrangement are National City Bank of
New York, $2,000,000; New York Trust Co.,”$1,000,000; Public National
Bank & :Trust Co. of. New York, $700,000; and Nassau County Trust

Co., Minecla, L. I, $100,000. ' .
: COMPARATIVE - INCOME ACCOUNT g

 Perlod End, Mar, 31—  1949—3 Mos.—1948 194912 Mos.——1948
‘Operating revenues $1,562,439 - $1,550,507 §5,325,121 $4,470,350
‘Oper. revenue deducts... 1,446,382 1,520,207 . 4,969,021 4,443,375

" §116,057 . $30,300
447 470 "

SR, S g S 5 Y . , .
cre v Mississippi Power Co.—-Partial Redemption— b E D
e There have been called for redemption on July 1, next, through
wi+ ¢ operation of the sinking fund, $124,000 of first mortgage 3% %  bonds,
due 1978, at par and accrued interest. Payment will be made at the
'Gun;nnty Trust 'Co. of New York, trustee,” 140 Broadway, New York, '
N. Y, ) . ’ e
. . COMPARATIVE INCOME ACCOUNT
Period End. Mar. J1— 1949—Month—1848 - 1949—12 Mos.—1948. '
. Gross revenue $601,797 $639,608 $7.670,925 $7,480,676
-Oper. exps. and laxes._ 495,047 499,364 6,119,060 = 5,824,011 s -
. i Gross income

$106,750  $140,244 $1,551,875 81,656,665 ~_Income deductions
24,239 28,045 ' 327,301 .. 262,092 "°

$82,511 . $112,199 §1,224,574 . $1,394,572
1,705 7,705, 92,455 100,848

$74,806  $104,494 ' $1,132,118

Operating income ____
Other income (net).._.

$356,100
1,867 .

.$26,975
1,966

$28,941

¢
[22)
Hipy

$357,967
171331

*186,636

$116,504
43,604

$72,900

$30,770
42,395 .

, #$11,625,

; Gross. income -
© dnt. and other deducts...

N
L0,

¢ Net income

ﬁet 1 ;
“Loss.—V. 169, p. 2211,

National Airlines, Inc.—Earnings— A
- Period End. Mar. 31— '1949—Month—1948 1949—9 Mos,—1948"
Operating ‘revenues .. _ - $1,495,917 = $345,523 ' $8,380,028 $5,703,511
Operating expenses ... 1,223,339 ' - 621,020 * 8,863,923 7,710,631

$272,678 *$274497
24

" Balance ...

: '$1,293,724
eu¢  —V. 169, p: 2211, ) e :
o o v :
i Missouri-Kansas-Texas RR.—Earnings— S
April— -, 1049 . .- 1648 | .'1047 1946 °
: Gross from railway.__. $5,085,209 , $6,341,368 . $5,401,645  $5,047,575
,,qu.from railway 1,399,303 1,664,548 - 1,194,127 - * 923,220
. Net ry. oper. ingcome... 519,666  .6561,310 433,782 342,188

From Jan, 1— )
‘Gross from rallway.... 25,214,436 24,005,707 , 20,709,018 . 19,885,899

Net from railway_._ . 5,740,162 5,062,753, 4,438,285 4,247,543
'Net ry. oper.'inceme... 1,870,936 1,769,403 1,542,756 1,649,216 -

—V. 169, p. 2316,
e “ ¥ 4

" ‘Net oper. revenue-....
Other deducts. (net)...:
Federal income taxes...

124,950 - 55,713

Net income"

$264,049
$Loss.—V. 169, p. 2211, " &

°$282,723  $108,345 *$1,699,395

S, J. Hamilton, Jr,
Presidents.—V. 169, p. 2211.

‘National Tea Co.—Current Sales Dip Slightly—;'
' —4 Weeks Ended— —Year to— '
May 21,'49 May 22, '48 May 21, '49 May 22,48
S Ll

Missouri Pacific RR.—Notice of Offer to Purchase—
. Under authority of an order of .the U. 8. .District Court for the
++Eastern Division, Fastern Judicial Distriot of Missouri, Guy A. Thomp-

w Iy .sonﬁ‘ ‘tl"iusteal. lo.l;)!e::.::i tuﬁpuna:hase an or befox;eh.lune.lo, 1940 the 5% % s $
... . becured serial bands, dated Dec. 1, 1926,  with all- appurtenant unpaid | ’

;... interest coupons, imaturing on and after June 1, 1933, :at a price of ° Sales 20,455,928 ° 20,564,417 104,550,354 103,486,013
" 4+ur 81,000 far each such bond and appurtenant inferest coupons, - i The number of stores in operatlon decreased from. 683 in 1948 to
. ' The holders of these bonds desiring to .accept. this offer’ should - 657 at May 21, '1949.—V. 169, p. 1994,

Lellver their bonds in negotiable form .on or. before June 10, to E, G. - & b
v Wagner, ‘Treasurer for Trustee,” Room 101, Missourl.Pacific Building, ..
m‘s\‘..‘ Louis ‘3, Mo., who will Auly make remiftance at the rate:of- $1,000.
2'for ‘eaclr'such ‘bond angd appurtenant interest .coupans so entered,» .
vcll'gx;t auztahl%uty to purchase bends exnires midnight, June 10.—
v ) P. o : e ) .

ol i
sty
11948
$334,632

137,000

‘Nehi Coerp.—Earnings—
3 Mos. End. Mar. 31— 1949
.Net profit before taxes. $309,150 -
Federal and State inc.

4 - 127,000 -

taxes
$182,150
1,030,000
. $0.17 -

1947 11646
$322,222 $365,143

132,000
$190,222 ‘3222,143'

1,030,000 " '1,030,000
80.18 . $0.22

Lo 143,000

Net -profit
No; of common-shares...
Eatned ‘per share__
-V, 168, p. 2434.

$197,632
1,030,000 -
$0.19

';. Missouri Utilities Co.—Registers With SEC—

The company May 26 filed a registration statement with.the .SEC

. ?;gpgSlll)g the lssuance and sale of 51,184 shares of common stock -
ar). i J : oy ®

o The stock is to be offered to present stockholders on the basis of

Wy bMe new share for eaoh four shares held.. An underwriting group |

' 'headed by Edward D. Jones & Co. (St. Louis) will purchase ' un-

subscribed shares, The price to the .stackholders and to the under-

-wrilers will be the same and will he supplied aleng with the under-

writing terms by amendment, - T s

. Net proceeds af the sale will be added to the general funds of the

.company and used far. construction -gdditions and: improvements:

.. Construction exsandttures in 1949 are estimated at $2,522,870 and in

.+, ~1950.at-$800,000.—V. 169, p. 1696. - ' - cr ¢

. New England Gas & Eleciric Association—Output— -
For. the week ended May 27, the, Association reports electric output
of 13,756,33¢ kwh. This is a decrease of 799,457 kwh., or. 5.49%"
below . production of 14,555,791 kwh, for the corresponding week =
year ago. d : ‘
Gas output for the May 27 week is reporied at 152,609,000 cu. ft.
This is -a decrease of 5,303,000 cu. ft., or 3.36% - below: production
_of gas;réslz,oeo cu, ft. for the ocorresponding week a year ago.—V, 169;
> p. 5 S

New England Telephone & Telegraph Co.—Earnings—
Period End. Mar. 31— - 1949—3 Mos.—1948 * 1949—12 Mos.—-1948 -
£ F : $ s g s

- 39,910,574
36,701,248

3,209,326
270,276

-. 3,479,602 -
2,024,991

1,454,611

oL . §

'/~ Mohawk Liqueur Corp.—Earnings— Yo

.. . -Earnings for the six maonths ended March 31, 1949 were 53 cents
- per share. .At the end of this period current assets lrr?ounte?:l to

o % $949,158 -and current Habilities -to $179,971.-—V. 168, p, 548.

38,319,887 160,439,005 146,810,885
34,924,753 147,301,410 134,685,683

3,395,134
151,228

3,546,362
1,566,143

:)Opqrating TYevenues L_.
N L per, exps. (incl. taxes)
:7*- ' Montour RR.—Earnings— '
p April— 1949
v . Gross - from .railway... §342,463
Net from railway. 187.894
Net ry. eper, inchme... 84,556 . - .
From January 1-—
, Gross: irom railway....’
../ Net from raflway...
<- Net ry. oper, income... .
“Deficit—V, 169, p. 1993,

147 ! 6&“ operating income
$220,894 ; - -Other inconte (net) ...
54,441 -

52,048

1948
$159,760
16,790
. 48,243 ©

934,540 286,707

14,072,135 ' 12,411,909

. - 3 - .
Total income ... _.. .
“5?,555 Interest deductions

984,421 -
232,750
245,115

807,747
152,419
223,715

1,041,862 Net income -_
203,463

243,794 -

1,980,219 = 6,622,147 6,815,520

1
45,58¢ = Dividends 1,644,626 1,555,701 7,778,505 6,222,804
97.39% Earnings per share..... 80.94 L 8127 $4.26 .. 3438

i ) . ‘ #Includes ‘approximately $556,300, $322,200, $1,558,900, . $801,100 for

Moore Drep Forging Co.—Obituary— v "

" !ﬁt};ur T. Murray, Vice-President, died on April 24, 1949.—V| 168, . ._. ‘ )

v 1147, : " f New Yeork Central RR.—Earnings—

K Period Ended April 30— 1949—Month—1948. .
i $

State of Vermont under bond pending determination by State authori-

ik - 1949—4 Mos.—1943

$ $
" 86,776,163 239,507,962 236,613.116
48,407,417 205,413,301 209,510,041

8,368,746 34,094,661 - 26,603,075
++5,014,111 18,116,695 19,308,798
1,493,669 5,760,336 8,363,020

1.860,966 10,217,630 - 1868,743
1,792,931 " 8,322,282 . 10,398,52¢

3,653,897 18,539,912 9,525,777
122106 © © 661,257 611,220
3,515,132 14,054,378 - 13,725,880

16,659 '3,884,267" 14,807,323
144,652 540,859 ° 540478

Mullins Manufacturing Cofp.—Earnings—‘
ts . 8MonthsEnded March 31— '° ' 1949 948
©'73 iNet sales o $7.919,754 $11,508,236
5,648,829 - 8.157,215
1,042,413 ' 882,801

Operating inco}ne v
Other incomg ... 31'23:2;% s:{,-:gg.g‘znlj

81,583,048
73,499
/461,500

> $748,050
1,236,100

Railway oper. revenues.

-+60,731,339
., Railway aper. expenses.

1947

32,389’835 52,582,265
,420,724 Net rev, from r,

3 y. oper.

624871 - sRailway tax accrusls..

$1542.233 - Eq&xip. & jt. facil. rents_
: '3?,272
$2,514,721 $1,577,505
40,638 ' 32,420
942,400

585,500

-$1,531,683°  $959,585

1946,050. . | 541,900
$2.71

$1.68
P

8,169,094
4,669,177
1,451,196

2.148,721 .
1,738,614

3,887,335
134,328
3,553,758

Net ry. aper. inocme.
Other- income

. T&tau i
" .. Other charges _
; Prov, for Federa

Net

© ~Total’ income
Miscell, deductions_:___
. Total fixed charges____

TN r of
* Earned per share.
—V. 168, p. 2434,

shares. .

Net- income ._.___.__
¢Inclvdes Fed. inc. taxes .
tDeficit.—V. 169, p. 2316.

- 199,249
111,55¢
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quarter ending in March jncreased. 68% .over the previous quarter,”

$700,000

proceeding for the consoli- -

169,390
*$140,449

$16,105 °$2,007,120
Cr563,442

5 ’ . . Bewn gty 3w o
.Natienal Distillers Products Corp.—New' Vice-Pres.—
and. B. C, Ohlandt have been elected * Vice-

'. on. schedule and when. complcted --will

13,137,505 , 12,125,209

7,449,988 5,596,389 .

.-+ the respective perieds shown, representing amounts collected in the:

“ties ‘as to the reasonahbleness of increased rates.—V.-169, p..2316. P L

New Orleans & Northeastern RR.—Earrings— - (

April— 1949 . 1948 L1947, . -1546 )
Gross from raflway_ $882,436 - $995,661  $877,450, :, $693,08)
"Net. from -railway___ 353,993 406,034 339,306 188,899
Net ry. oper. income.._. 148,707 164,904 131,426 56:444

From Jan. 1— . ) :
Gross from raflway___-
Net from railway.
Net ry. oper, income._.._
—V. 169, p. 1994, :

. - L e
‘New York New Haven & Hartford RR.—Earnings—
Period End. Apr. 36—  1945—Month—1948 1949—4'Mos.)—1948
Railroad Operations: o VA e

Operating-revenue
Operating .cxpenses

3,378,228
1,411,956
595,318

4,062,647 °
1,779,732
777,252

3,400,872
1,327,102
553,495

2,808,569
813,201
246,991

$12,591,454 '$14,069,144 850,400,551, $55.697,771
9,734,960 10,367,118 40,226,738 | 46,333,29g

; - 1,158,060 1,045,000 3,865,000  4,.55000 .
Equipment rents (Dr).. 198,412 494,804 1.062.145f"2,614,173
Joint facil. rents, (Dr)_. . 479,822 - 525,447 - 1,854,055 :1959 47

: —s T e
$1,120.260 ' $1,635,775 $3392,613 $535,82
620,543 . 663,120 2,475,213 J

| $914,400.9$2,139, 56
798 ) IB32

Net ry. aper. income_
Fixed chgs. &  conting.

., luterest 2,675,282

Net incame-.
Operating ratio _.

Other than RR. oper.:
Non-oper. income -(net)..
TFederal income taxes...
Fixed chgs. & conting. int.

$493,717  $973,646

76.7 73.7°
$397,310
56,000
153,594

- $187,716

$1,389.533
246,000
RN Y R Y

$629,157

$306,379 $1,998,717
77

$1,278,140

. Net income

Total operations:
NE&t income . .. _ $587,433

*Defizit—V, 169, p. 1994,

$126,821

1,100,467 $1,443,557 *3861,31g

New Yorl('Ohtario & Western Ry.—Earnings—
1949 © - 194870 " 1947

April—
Gross from railway___. $652,300 . $690,940
5,879 63,344

Net from. railway. ... ,._151 il soy 2ot

1946
$625,177
51,307
#67,990

$399,672
35,732

Net ry. oper, income___ ‘45.46§ :

From -Jan; 1—
Gross from railway....
Net from railway 42,466 *78,064 203,637 «
Net ry. -oper, income...  #335,415 «*664,010 - *#338,496 .
*Deficit.—V. 169, p. 1994. .

New York Power & Light Corp.—Earnings— . | !
Period End. Mar. 31— 1949—3 Mos.+—1948 - . *1949—12 Mos.—1948
Operating revenues __-- $10,069,952: $9,424,669 . $37,926,451. $35,068,681
Oper. exps, and taxes_. 7,954,700 7,791,738 30,892,830 . 28,333,633

2,247,705 .
1 %45.004
476,420

2,044,476 2,574,402 2,676,113

Operating income. . _. . $2,115,252 . $1,632
: 8,114 | 8

931, $7.033,621 ., $6,735,043
Other #ncome Dr. g S 21,4

225 7 35697 1 21463

- $1,624,706 . $6,997,924 - $6,713,585
356,232 - 1,439,965 ' 1,456,246

| Net income,_...___’ $1,736,363 $1,268,474 . $5,557,959 ' $5,257,339
—V.'169, p. 2212. ' i,

$2,107,138
370,775

Gross income. ___
- Income deductions _

" ‘Niagara Falls Power Co. (& Subs.)——Earnings— . '
‘Period End. Mar. 31— 1949—3 Mos.—1948 < .+ 1949—12 Mos.—1948
Operating revenues _.__  $5,216,016 $3,980,986 $18,486,848 $17,280,847
Oper. exps. and ta}(es_- 4_,7(?9,340, 3,34‘3,150 16,027,921 14,997,350

Operating .income _..
Ogher income ::.._:

$5086,676

$637,836 - $2,458,927 '$2,283,497
Dr34,189 5 4

Dr26,076 ,688 1,362

$472,487
120,191

Gross income
Income deductions

$611,760
150,936

$460,824

$2,284,859

$2,464,615
5 7683414

48,484

Net income

. $3562,296
~V. 166, p. 2663, ;

$1,916,131 | $1,601,445

.. Niagara Hudson Power Corp.—Continues Expansion—
Ground was broken on April 28 for an 80,000 kilowatt addition to
the System's Oswego (N. Y.): steam-electric generating 'station. The
* additional unit, which- -will cost over $10,000,000, will"increase the
station’s capacity ta.320,000 kilowatts.. ~ - VTR 0 :
The Oswego unit is one af five steam-electric projects that have
been scheduled’ ‘for-completibh by 1951, “rhe entire program comprises
‘=.one of the largest power.developments in: the country. It is.proceeding
add about- 500,000 kiowatts to
the System’s installed capacity. . o i Ttk
. 7. The-other units in the System's development -program include 80,000
kilowatt additien' to .the Oswego plant -and. the Huntley station at
Buffalo, N. Y., both.of which were placed in.operation:in December,
.1948. A new ' steam-electric, generating station .is  now. underway at
Dunkirk, N. Y., with two units totaling. 160,000 kilowatts scheduled
+ for operation in 1950. In addition to the steam. units, five new genera~
tors totaling 40,000 kilowatts are ‘now being installed in the Schoells

- kopf hydro-glectric- stations at Niagars Falls, N. Y. w :
' The' output of the Niagars Hudson System, last year was over 13
billion kilowatt hours, which was .twice the amount its customers, re-
quired in 1930, the first full year of System:operations.—V. 169, p. 2212,

-Noma Electric Corp. (N. Y.)—Subsidiary Merged—

Henrl . Sadacca, ‘President, announced: the merger on.May 31 of
the Noma Electric Corp,, (Md.) the largest subsidiary, into .the parent
company.. = - - 4 - R e Y I

The Maryland subsidiary operated the Estate Heatrola, Refrigeratlon,
.and K-D Lamp Divisions;, whish~now. became direct divisions of the
parent concern, a New York corporation.—V, 169, p. 2212, - . - -

-Norfolk & Western Ry. €eo.—Earnings— ;
Period End. Apr. 50-~ 1949—Month—1948 1949—4 Mos,—1948
Rai}wny oper. revenues- $16,335,913 $11,147,585 $56,598,157 Y$53J42,337
" Railway oper. expenses... 10,808,710 "..8,702, 101 41,013,731 ' 38,922,438
. Rallvay tax accruals___ 2,792,499 1,821,424 . 8,918,254 | 9,110,174

‘Railwdy oper; income- ' $2,736,704 ~ $624,059 . $6,666,171:$5,109,775
Eauipment rents (net Cr) - - 63,697 - 968,846 " 2,992,535 -+ 4,078,718
Joint facil. rents (net Dr) 23,588 13,142 63,745 ; + ~61,688

$3,376,793 - $1,579,763 $9,594,961 $9,126.805
12t264- < 145111 . 565,053, 611,435

. Tatal income $3,498,057 - $1,724,874 10,180,014 $9,738,240,
Interest'on funded debt_- - 153,472 - 161,113 ’ ,0'612‘,31; 653,268

Net: jricome <~ -83,344,385 81,563,781 $9,545,695 - §0,084,972
Sinking & res. funds— ¢ : = 0 € {
Appropriations

' Net.rf. oper. income.
Other income

110.641
65,000

379,763

102.114 422,251
1 . 422 266,667

" 166,667 ' 260,000
53,168,944 $1,204,080 $8,863,444 $5,038,543

* Balange ‘of ‘income . _
~V. 169, p. 2107,

North American Light & Power: Co.—Holdér’s Plea for
» Dividends Backed— .. I -
Judge Paul Leshy of the U. 8. District Court at' Wilmington, Del,
?ggyagg::&ed ao petittion ofshpuhlic ‘stockholders . of this company “"?”
eceive cents | linols
ooy oveive [ ! & share in bfek divifiends.paid ,by Illinols
dJudge Leahy some time ago approved the .North American Light
gi,;siorliu.tioanl;xé an?h ptrl;)vlded in part that public holders of No;th
, can Light receive three-tenths of s share. Illing ower for
eagh shar: olmelorth American Light. %, Pm g Tiipts &
ome . stockholders contended that they and not North 'Americal
Light .were entitled to the dividends paid on" Illinois Power commol
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since SEC approval of the plan, although the stock was not distributed
immediately.

The company took the position that the public holders were not
entitled to the Illinois Power dividends as the stock had not yet been
distributed.. They contended such & payment would be in effect an
amendment to the plan. The stockholders filed a petition with the
SEC for their share of the ‘dividend payments by Illinois Power since
June, 1947.

The Commission said that it did not thing such a payment would
be in effect an amendment to the plan, This viewpoint was sustained
by Judge Leahy, He held that the payment was an administrative
function and not an amendment.—V, 169, p. 208.

. Northeasteri Water Co.—Partial Redemption— -

‘‘The company has called for redemption on July 1, 1949, through
operation of the sinking fund, $100,000 of 5% sinking fund collateral
trust bonds, due Jan. 1, 1968, at 100 and interest. Payment will be
made at the Mellon National 3ark & Trust Co., trustee, Pittsburgh, Pa.
—V, 168, p. 2435.". .

" Northern Pacific Ry.—Equip. Trust Certificates Of-.
fered—A ‘banking group -headed by Halsey, Stuart &
Co. Inc. won the award June 1 of '$6,450,000 235 % equip-
' ment trust certificates on a bid cf 99.1299.

The certificates were reoffered at prices to yield from 1.40¢ to
2675%, according to maturity, Others in the offering include: R. W.
Pressprich & Co., Hornblower & Weeks, ®Otis & Co, Inc.,, L, F. Roth-
schild & Cu.,, First ot Michigan Corp., Freeman & Co. and ‘Wm, E.
Pollock & Co., Inc. . . »

The certificates are ‘to be dated June 15, 1949, and 'will ‘mature
annually '$430,000 each June 15, 1950-1964, inclusive.—V. 169, p. 1994,

Anti-Trust Suit Iiled—

The government has filed an anti-trust suit against the company on
charges of misuse of the railroad’s land grant. -

The Justice Department -said the suit was filed in Federal District
Court &t Seattle, Wash, The aepartment. charged the company sald -
and leased much of its original land grant under conditions which
restrict competition in shipping various dities and products
in and out of the area, )

The original land grant to Northern Pacific was 40,000,000 acres,
of which 36,000,000 acres have been sold, Most of the remaining
4,000,000 acres have been leased, There are no bars against sale *
of the land but, the government charges, the company tied purchasers
to agreements requiring them to vse the railroad - exclusively in
shipping.—V, 169, p. 1994.

Northern States Power Co. (Minn.) —Weekly Output— -

Electric output of this tcompany. for the -week ended May 27,1949,
-totaled 60,463,000 kwh.; as compared with 58,228,000 kwh, for the cor-
responding week last-year, an increase-of 3.8%.—V. 169, p. 2316, ¥

(Charles F.) Noyes Co., Inc.—Expands Activities—

This. company, has been-appointed Managing and Renting Agent
for the 14-story Fifth' Avenue Building, covering ‘the-blockifront on
Fifth ‘Avenue  from- 23rd to 24th" St., New York, N. Y., ‘and including °
23 West' 23rd 8t. The property covers ‘a -plot-of 53,000 square feet *
and there is approximately 500,000 square reet-of rentable area. :

Other ‘agency appointments " received by the company include the
4-story Rialto Building -at’ Broadway-Tth ‘Ave. and 42nd St., New York .
City. The' company has also been appointed agent for: the 15-story ¢
‘Tyler Building,”17-23 John 8t., New. York City, between Broadway-and '
Nassau 8t., covering a plot of 10,120 square feet and having: a Tentable
area of approximately 100,000 square feet. In wddition to.these -three
‘important: building ‘appointments other store and loft .properties that:
have .been placed exclusively under. the- company. banner for.manage-:
ment :are 3 Park Place (lot 26.7x 76); 307 Water St. ‘'and 309" Water -
Bt.; (fach 24 x74),"and 192-6 West St. (102 x 81).—V. 168, p. 49. |

Ohio Edisen ‘Co.—Earnings—
~ Perlod End. Mar, 31— 1949—Month—1948
Gross: revenue - _L:____ ' $4,217,654
Oper. 'exps. and.-taxes. 3,307,556

.. 1949—12 Mos.—1948
'$3,985,874 '$47,102,820 $43,905,176 ,
3,108,486 :37,424,794 33,288,308 '

' 7$910,098" “©-$877,388  $9,678,026 ' $9,616,868
- 205,857 - ¢ 191,588 -2,180,753 .

$708,2417 " $685,800 "'$7,497,273
. 80,538 . 80,538, , 966,439

$605,262 © $6,530,803. '$6,291,615 -

‘Gross income
Int: & other deducs. (n

* Net “income . _.

Divs, 'on pfd. stock- 966,469

Bﬁlnnce g
—V. 169, p.-1231. - k
*Ohio- Oll- Co.—Secoridary Offering—See Socony-Vac---
trum ‘Oil Co., Inc.- “ o 3
T " CONSOLIDATED ' INCOME-ACCOUNT
Quarter Ended March 31— 1949+ - 1948

- '$623,703 -

1947

“+" This company. will' begin

2,358,784 - -
"$7,258,084" '

Net crude oil produced—b

Crude oil processed at refineries—bbls,
'$43,486,502 $46,083,068

Net sales and-other incom

1) I

e

Cost of sales and operating -expense

Depletion 7

Depreciation and amortization__

Provision for Federal inco

Net income =
Cash dividends paid...

Balance

me taxes.

8hares of common stock outstanding

Earnings per common share

7,582,000
2,341,000

217,580,755
427,444

© 2,601,220
2,935,663

8,640,000 - 17,505,000
£+2,529,000 - 2,057,000
$26,774,881
- 16,688,115

. 451,498

2,042,751

1,700,602

26,219,315
588,915
2,423,734

. 4,403,949

$9,941,420
3,281,688

-$12,447,155

$5,891,915
2,207/182

$6,659,732
6,563,377
$1.51

$10,149,973
6,563,377
$1.90

'$5,891,915
6,563,377
$0.90

Stockholders on May 26 were told that the modernization and ex-

Pansion program at. the company's Robinson, Tll., refinery has been-
' substantially completed. " i v

Working capital increased $3,377,000 during the first quarter of 1949,
A decline in net income will of course affect the volume of working-
capital made available from operations, but it was pointed out this will
be offset in part by reduced requirements for capital expenditure funds,’
—V. 168, p. 2545.

Oklahoma City-Ada-Atoka Ry.—Earnings—
April— 1949 1948 1947
Gross from railway._... $93,409 '$85,156 $62,619
Net from railway______ . 42,645 36,763 16,493
Net ry. oper. inceme.__ 15,086 8,347 3,318

From January 1— '
Gross from railway___.° 347,511 -
Net from railway_.____ 149,347
Net ry. oper. income:__ 44,767
—V. 169, p. 1995.

Oklahoma Gas-& Elec. Co.—SEC Approves Financing'-

The company has received SEC authorization to issue and sell
$10,000.000 of 30-year first mortgage bonds; subject to the results of-
competitive bidding.

Proceeds would be used to finance in part the company’s $16,000,000
construction, program for 1949 and to repay- $3,500,000 of short-term
bank loans, I .

Bids for purchase of the bonds will be received up. to 10:30 a.m.
- (CDT) June 6.at 231 South La Salle St., .Chicago.

- COMPARATIVE INCOME ACCOUNT' ¢

Period End. Mar. 31— 1949—3 Mos.—194g 194912 Mos.—1948
Operating revenues ____ $5,830,088 $5,386,941 $22,912,415 520,920,809
_Oper. exps. and taxes__ 4,482,192 4,135,375 17,449,691 15,926,073

1946
$86,179

30,897

12,497

313,474
115,552
28,940

. 282,722
105,500
34313

344,052
119,197
35,525

Net oper. revenues__.. $1,347,696 §1,251566 _$5,462,724 $4,994,736"
Oth. inc. (int. revs. etc.) - 13 Drs 241 512

Gross income

$4,995,248
Inc. deductions- (net)___

1,359,215

$1,347,509
360,812

$1,251,560
341,712

$5,462,965
1,308,747

Net income -

: $937,097
V. 169, p. 2317,

. $909,848  $4,154,218 $3,636,033

IR A S S

oy

135 Central Park West (73rd & Central Park West
Corp.) (The Langham), N, Y. City—Proposed Sale—

Bids for the purchase of tae premises may be submitted at a hearing
before Judge Bernard Botein in the New York Supreme Court to be
held at 2 p.m. on June 7 in Room 1324 of the Criminal Courts Building,
100 Centre St., New York, N, Y. The premises are tentatively assessed
at $860,000 for land and $240,000 for building. .

The premises will be offered for sale upon the following basis: (1)
All cash, at an upset pricc of $600,000, net of brokerage commissions;
and '(2) on terms, at an upset price of $650,000, net of brokerage com-
mlsslons._ of which $400,000 shall be paid by the assumption of the
present first mortgage on the premises, reduced to the principal amount
of $400,000, extended for a period of ten years and bearing interest at

the rate of 4% per annum, and amortization at the rate of $9,500 per -

annum, payable quarter-annually, and the balance of which shall be
payable in cash,

If the preinises shall be sold on terms for $650,000 or more, such first
mortgage, so reduced to $400,000 and extended, will also be put up for
sale at public auction under the supervision of the Court at an upset
price of 8350,000, net of brokerage commissions, all cash,

Each ‘person-desiring to bid will ‘be required to deposit the sum of -

$25,000 ‘with the Sterling National Bank & Trust Co. of New York, as
trustee, 122 East 42nd St., New York 17, N. Y.
Bids for the purchase of the first mortgage, reduced to $400,000

and extended, may be submitted to the Court immediately following the :

sale of the premises. Each person desiring to bid for the mortgage

;vllzlmbze3 required to deposit the sum of $15,000 with the trustee.—V. 147,

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

‘Period End. Mar, 31— 1949—3 Mos.-—1948 1949—6 Mos.—1948
Net sales 87,622,644 $7,892,130 $12,956,172 $15,443,517
*Cost of products sold.. 6,875,790 6,864,306 11,984,511 12,985.960
Proy. for depreciation.. - 152,758 . 131,444 04,293 258,581

$594,096 © $896,380  $657,368 $2.198,976
40,818 52,688 69,401

27,938
$937,198  $720,056 . $2,268,377

79,636
6,700

1,071,700

Net earns. fr. opers..
Other income -

Total income
Int. paid, - services on
discont. products, cte.
Loss - fr. foreign exch.._
Federal, Wisconsin and
Canad. - incomne taxes.
Res, for. possible losses
on inventories & other
conti |

$622,034

- 53,720
Cr17,413

42,369
4,259

81,491
5,102
213,900

437,300 257,900

26,000
$1,084,341

' Net earnings’_ $371,826 - .$427,270
No. of shares__. 594,232 594,283 594,232 594,288
Earnings per share: - .$0.63 . $0.72 $0.64 $1.82

*Plus shisping, selling; general and administrative expenses,. (exclud-
ing provision for depreciation).—V. 169, p. 703,

Pacific Tin Consolidated Corp.—Earnings—
Quarter Ended March 31— 1949 -

Net inc., after taxes, before deprec. & depletion . $147,000
Depreclntlon and . depletion 15,000

« —— e ee—
Net income -$132,000 $93,600
Per share (after depreciation and depletion)._ $0.12 $0.09
Tin sales made.by the corporation ‘and. its subsidiaries in the first
quarter of 1949 and in the corresponding period of 1948 were- as follows:
' Pud "5 g 1949 1948
493,146 253,550
99.3¢ 89.8¢

$375,562

1948
$135,000
42,000

Pounds of metallic tin‘.suld
Average price ‘received: per pound of tin
—V. 169, p. 1490. i £

" Packard Motor Car Co.—To Erect New Warehouse in

South— - -

Atlanta zone office: and warehouse, it was announced on June- 3.
The' two- onesstory ' buildings. will .be built on a-7T% -acre .site- in

nearby. DeKalb- county, 'accerding ' to “word received by Joseph C. '

Clennan, Atlanta Zone manager.” * :
9,000 square feet of: space.

business a_nd zone car distribution.—V. 169, p. 2213.

- Peninsular Telephone Co.—Stock Sold—Of the 42,448
shares ‘of common_ stock offered by the company for sub-
sseription to the - helders of its common stock 40,610 shares
“were subscribed for. ttpon ‘the -exercise of subscription
warrants (including 5,612. shares subscribed for by the

several- underwriters. upon the .exercise of subscription '

-warrants purchased by .them), 1,130 shares were sub-

scribed for by certain officers:and employees-of the com-:
‘pany under the: contemporaneous offer to them by ‘the

company' and the remaining 708 shares were. purchased

by the several underwriters and -offered at $43 per share.

As a result, the net proceeds to the company from the sale of
42,448 shares of common- stock, after deducting underwriting com-
missions of $46,103 but before deducting ~estimated expenses, will
amount to $1,566,921.—V, 169, p. 2107.

" Pennsylvania Glass Sand Corp.—Changes in Personnel

T. C. Matthews, formerly Vice-President and Treasurer, was: re-
cently elected Executive Vice-President and General Manager, and
William. J.. Weod, Jr., .formerly Assistant Secretary and Assistant
Treasurer, was elected Treasurer and Secretary.—V, 169, p. 2317.

Pennsylvania Power & Light Co.—Earnings——

Period End. April 30— 1949—Month—1948 1949—12 Mos.—1948
Operating revenues ____ '$5,697,254  $5,553,256 $68,180,502 $61,203,057
Operating expenses -. © 3,354,633 3,368,249 42,761,080 . 37,341,545
Federal taxes .._. 507,949 . 515,085 5,256,349 5,273,674
Other taxes .. 165,636 - -163,955 1.831,560 1,873,799
Depreciation- 366,000 286,000 4,101,168 3,304,957

Amortiz. of elec. s
144,056 1,728,675

acquis,
$1,158,980 $1,075,911 $12,501,670 $11,680,407
919 6,150 72,943 94,101

$1,082.061 $12,574,613 $11,774,508.
367,391 3,913,421 4,635,180

$714,670 $8,661,192 $7,139,328
2,127,315 1,980,000

plant

adjustments._ 144,056 1,728,675

Nel oper. revenues__.
Other income (net)_...

Gross' income i
Interest - -

$1,159.899
06,860

Net income e $353,039
Dividends applicable to’ preferred’ stocks

Balance - $6,533,877 $5,159,323

—V. 169, p. 2317.

Pennsylvania RR.—Tenders Sought—

The Girard Trust Co., trustee; Philadelphia, Pa. will until 3 p.m.
(EDST) on June 30, 1949 receive tenders for the sale to it as of July
1;+1949, 'of  general mortgage 4%%. bonds, series E, due July 1, 1984,

to an amount sufficient to exhaust the sum ‘of $250,369, at prices -

not to:exceed their principal -amount (exclusive of accrued interest).
—V. 169, p, 2317. ; ;

Philadelphia’ Co.—Partial Redemption—

The company has called for redemption on. July 1, next, through

- operation of the sinking fund, $152,000 of 4% % collateral trust sinking

fund bonds, due July 1, 1961,-at 10133 and interest. Immediate pay-
ment will be made at The First National Bank of the City of New York,
trustee, 2 Wall St., New York, N. Y., or at the option of the holder, at
the Continental Illinois National Bank & Trust Co., 231 So. LaSalle 8t.,

_ Chicago. Ill, or The Farmers Deposit National Bank of Pittsburgh,

Wood St. and Fifth Ave., Pittsburgh, Pa.—V, 169, p. 1566.

‘Meérchandise in transit

- .Other.ded

- Earned surplus Jan, 1

construction “‘within 60 days" on a $500,000:

» Barnings. per ‘share" (1,480,050. common' shares) ..
The combinatiom officesshowroom: building will ‘have  approximately-

‘The 31,000 square foot whrehbuséwlll ‘be used for the wholesale p.nrtsv

Peoples Drug Stores, Inc. (& Subs.)—Earnings—

3 Months Ended March 31— 1949 1948 -
Net sales $11,179,255 $10,848,165
Other store income 165,315 154,648
$11,344,570 $11,002,812

10,883,364 10,552,672

$461,207 $450,140
58,655

49,393
$508,796
23

Total store income
Cost of sales, &c

Operating profit __
Other income

Total income
Miscellaneous charges to income.
Estimated Federal income tax..

$510,600
25,561
184,315

'$300,724
$0,70

Net income for period $300,724
Earns. per share on 429,000 shares of com. stock $0.70

CONSOLIDATED BALANCE SHEET, MARCH 31
ASSETS— g
Cash in banks and on hand._._
U. S. Government obligations..._
Accounts ‘receivable, less reserve _
Merchandise inventories

1949
.°$2,910,719
16,880
70,263
6,890,177
200,362
72,308
107,589
4,183,357
1

234,368

$14,786,023 $14,334,03¢,

Inventories of plies_._

Totdl loans, investments, etc.

Total fixed assets

Goodwill

Prepaid expenses, &c., deferred items

Total _ ...

LIABILITIES—
Accounts payable
Portion of long-term liabilities due within one year
Salaries and wages due and accrued
Accrued taxes, including State income taxes__.
Federal income' taxes payable for year 1948_
Accrued Federal income taxes for year 1949
Dividends payable, April 1~—common stock
Notes payable to banks, unsecured
Mortgages on properties purchased .
Reserves ___.
Common stock
Capital surplus
Earned surplus

$2,002,696 - $2,079,331
205,251 145,947
250,201
199,502
803,822
184,315

(par $5)

7,726,759 6,737,435

—.

$14,786,023 $14,334,030 .-

Total ____
—V. 169, p. 2107.

(Chas.) Pfizer & Co., Inc. (& Subs.)—Earnings—

3 Months Ended March 31— 1949 1948
Gross sales, less returns and allowances.: :$12,259,129 $12,859,893
Cost of. goods sold. 6,634,580 6,935,278
Provision for depreciation 479,773 395,319
Selling, general and administrative expenses:. 637,911 .- 436,414

———lt

$4,506,865  $5,092,382
- 126,363 80,003

Gross profit from operations
Other income -

Gross 1

$4,633,228 - §5,172,887
o - 76,297 101,711
g 1,850,000 . . 2,000,000
150,000 150,000

Federal taxes on income
State income and. franchise taxes

P —

- ' $2,556,931 " $2,021,177 '
ia . 24,686,735 19,344,812

————— ey

$27,243,666 $22,263,989.
. 42,875 43,750
740,025 740,025
26,460.766 21,482,214
$1.69 - $1.94

Y

Net income

Total surplus
Dividends on preferred stock
Dividends on' co " stock
Earned- surplus, ‘March 31

CONSOLIDATED BALANCE SHEET, MARCH 31, 1949 X
ASSETS—Demand deposits and cash on hand, $7.42%4 316; United
States Government and municipal. securities,-at .cost, $5.579.549; United- -
States Treasury savings. notes, at cost plus interest, $3,554,350;  accounts
receivable, less allowance for doubtful accounts, $3,469,478; inventories,
at lower of cost or market, $12,285,254; miscellaneous investments and
deposits, - $581,966; land, ‘buildings; machinery -and equipment (less' re-
serve for depreciation of $9,081.803), $16,591,371; patents, trademarks,
etc., at cost, less amortization, $2,460; deferred charges, $103,227; total,
$49,591,972. : C )
LIABILITIES—Accounts payable, $963,092; accrued Federal taxes on
income, $6,982,387; other accrued taxes; ‘wages, salaries and ‘expenses,
82,588,851, reserve for .contingencles, $1,123,019; reserve for defetred

compensation, $545,146;
$150,000; 3,

reserve. for -restoration  of leased property,
% cumulative preferred stock ($100 par),-$4.900.000; ¢om-

mon ‘stock ($1 par), $1,500,000; paid-in surnlns, $4,897,411;. earned
surplus, per accompanying statement, $26,460,766; reacquired common
stock held in treasury (19,950 shares, at cost), "Dr$518,700; total, $49,-

591,972.—V, 169, p. 1566,

Philadelphia Electric Co.—Weekly Output—

The electric output of this company and its subsidiaries for - the
week ended May 28, 1949 amounted to 138,177,000 kwh., an increase
of 1,040,000 kwh., or 0.8% over the corresponding week of last year,

—V, 169, p, 2318.

Philadelphia Gas Works Co.—To Borrow— - :

The company has requested SEC authorization to borrow -$2,500,000
from three Philadelphia banks on its 2% % promissory notes.

The borrowings would be made in varying amounts on June 17 and
Aug. 15 from The Pennsylvania Co, for Banking and Trusts, The
Corn Exchange Nationa]l Bank & Trust Co. and The First National
Bank of Philadelphia, The notes would be paid in equal instalments
(1/10 of the original principal amount thereof), payable semi-
annually beginning Dec, 1, 1949, and will mature June 1, 1954,

The proceeds of the loans would be expended for. property additions
to the Philadelphia Municipal .Gas Works in the fiscal year ending
Aug. 31, 1949, in accordance with an agreement between the company
and the city of Philadelphia under which the company operates the
Municipal Gas Works,

Interested persons have until June 8 to request a hearing before
the Commission.—V, 165, p. 1320.

Philip Morris & Co., Ltd., Inc.—Doubles Earnings—
Sales for the year ended March 31, 1949, showed an in-
creasc ‘of approximately ‘33%, compared to an increase
of a little more than 5% for the aggregate sales of its
four major competitors, Alfred E. Lyon, Chairman of the
board, informed stockholders on May 31.

Sales totaled $228,000,000 in comparison with $171,000,000 in the
preceding year. ‘- “Sales increases continued throughout our fiscal year
at a rate reminiscent of our prewar growth,” Mr, Lyon.said, ‘The
number of Philip Morris cigarettes sold in the domestic market.ex~
ceeded by a substantial margin any previous peak in our history.”

Net earnings, after taxes, totaled $12,498,058, compared to $6,035.278
in the preceding year. Dividends per share of common stock were
ralsed from $1.50 to $2 per annum in March, 1949, and an extra divi-
dend of ‘$1 per share of common stock was paid.

Phillip Morris' strong financial position was revealed In the current
assets, which at March 31. totaled $146,881,230, compared to current
labilities of  $47,571,286. Inventories were substantially increased and
bank loans included in current liabilities amounted to $30,000,000. In
discussing the company's finances, Mr. Lyon said that while the ex-
panded sales of the company called for additions to inventory, produc<
tion facilities and ‘equipment, the company’s bank loans stand at a
“reasonable. relationship™ to leaf. inventory and sales volume.

“We now hold the largest stocks in our history of aged tobacco of
fine Philip Morris quality,” Mr. Lyon said. Leaf inventories at $117.~
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992,3.14 were $33,000,000 higner than at the end of 1948. Total

ceding year. ) ,
o COMPARATIVE INCOME ACCOUNT
Fiscal Years Ended March 31— ~1:49 1:48 1247[

= 223,372,099 171,257,957 170,905,550

.188,855,871 146,693,591 148,411,919

17,499,145. 14,641,285

Net sales = 3
Cost of goods <ol e
/8hip,, sell., gen. and admin. exps..

9,741,866

17,083
22,2l 162,360

100,816

22,317,899
840,000
259,523
468,818

89,500
8,162,000

.9,923,081

Operating profit 178,028

CGther income

10,101,109 9,904,226

Gross. profit 840,000

. Interest on dcbentures.
Other interest
Prov. under incenti
Miscellaneous deductions
Prov. for Fed. and State inc. taxes-

219,669

121,749 151,747

3,491,000

Income .for year "before special
items set forth below
Recovery in connection with gevt.
contracts ==
Premium recelved on sale of 2% %
sinking fund debentures (met)...
Profit on sale of real estate___
Profit on sale of securities

12,498,058 5,625,388 5,409,085

¥409,890

6,035,278
Premium paid on retirement of 20-
year 3% debentures_ ...

Prov. for claims, litigation & cont 2. 500,000

6,035,278
775,392

12,498,058
766,482

Bal, of inc. transf. to earnecz surpl,
Divs. declared on 4% pfd. stock. ..
Divs. declared on 3.60% pfd. stock. 51,198 60,509
Divs..declared on common stock___ 5,246,006  3,497.353
Earnings per common share $5.84 $2.60

“After deducting $137,000 provision for Federal income taxes.

COMPARATIVE BALANCE SHEET, MARCH 31

AESETS— 1949 1948
Demand deposits in banks and cash -$

on hand 5,264,092
U. B. Govt. obligations,-at cost____._
*Accounts receiv. from customers.
Accounts recelvable from others...
Inventories (at average cost)......
tProperty, plant and equipment..__
Notes receivable and mise. invests.
Investment, at cost, ‘in Philip Mor-
- ris & Co., Ltd. (England)
Prepaid exps. and deferred chaiges

793,391
70,355
3,497,340

1947

3
4;856,841
: 24414 ,
5,583,334
807,236
93,812,454
6,468,421
105,550

6,802,534

393,148 -
93,913,479
'6,828,313
+ 38,050

438,885
132,443,875
8,301,257

235,965
662,446

235,965
880,362

235,935
707,400

Total ____

LIABILITIES—-
Notes payable to banks
Dividends payable _
Accounts payable
$Accrued liabilities
Provision for Federal e &
2% % sinking fund debentures, due
April 1, 1966
Res. for claims, litigation & conting,
4% cum, pfd. stock (par $100)..__
3.60% cum. pfd. stock (par $100)__
§Com, stock (par value $5 per sh.)
Capital surplus ____
Farned surplus __
{Treasury stock

156,298,814 113,730,776 116,744,410

5,500,000 -
1,456,844 1,464,486
4,296,045 . 2,401,822
1,797,385 . 1,833,539
3,430,972 3,440,475

32,000,000
237,000
19,584,900
1,934,700
8,336,335
15,941,480
25,281,282
Dr566,167 _

30,000,000 N
3,200,859
3,572,182
2,987,452
7,810,793

32,000,000
500,000
19,784,800
1,954,300
8,336,340
15,949,390
23,579,258"

32,000,000
237000
19,385,000
1,915,100
9,992,335

14:277,516
31,715,654
Dr795,077

: 156,298,814 113,730,776 116,744,410,
*After allowance for discounts and doubtful accounts of $732,538 in_

1949, $640,857 in 1948 and $609,180 in 1047 tAfter allowance fop-de-
i)’;zciatlon of $4,031,712 in 1949, $3,774,184 in 1948 and -$3,370,020 in.

i)
‘ete. . §Represented by 1,998,467 shares (Including 552,000 shares issued.
for equivalent of $2 per share in 1948 and 1947, During " the - fiscal
year ended March 31, 1949, {ransfer was made from surplus fo common
stock .capital of 1,636,000, 1epresenting $3 per share for the 552,000¢

shares of common stock. {Represented by 2,912 shares of 4% preferred’ -

serles and 5,573 shares of 3.60% serles at cost (2,001 shares of 4%~
and 3,774 shures of 3.60% preferred in '1948) —V. 169, p. 2213, /

£

Phileo Corp.—Earnings—

Quarter Ended March 31—
‘Bales
Earnings before taxes
‘Taxes

1949 1948 !
$53,006,000 $58,661,000.
© 1,363,000 3,872,000,

1 448,000 1,728,000
‘Barnings for the period $915,000  $2,144,000
Appropriation for research und engineering.__._ L 185,000+
Preferred dividend requirements_......__ © 93,750 93,750°

& ; 4 s

Earnings balance for common shares.
‘Common shares outstanding
‘Earnings per common share
—V. 169, p. 2318,

$821,250 *$1,865,000°
1,678.779 1.60%.576
7 50.49 $1.16

Phoenix Glass Co., Monica, Pa.—Gain Reported in Or-
-ders Received—Declares Extra 3% Stock’ Dividend—
Four Months Ended April 30— 1949 1948
Orders received (approximately) $751,000 $726,000
Unfilled orders as of May 1 (approximately).. 396,000 ' 403,000
The directors have declared an extra stock - dividend of 3% in addi--
tion to the quarterly dividend of one-half cent per' share, both payable
June 24 to stockholders of record .June 10; 1949, S,
The company further announced that its mechanization program,
which was intended to be completed in the period of hetween TVa to 8"
years, has now been completed within a period of five years.—V, 168,

'p. 165

‘Titts‘bﬁrgh & Lake Erie RR.;iEarnings—;

Period End. Apr, 30— 1949--Mbouth—<948 . * 1949--4 Mos,—1948 .
:-Rsuway oper. revenues.. $4,142,372 '$3,070,893 815,122,756 $13,101,533'
Raitway oper. expenses.  3,105.337 2,670,160 11,977,228 11,256,140
Net rev. from ry. opct... 1,037,035 400,933 3,145,528 1,845,393,
*Railway tax aceruals._ 651,465 559,807 - 2,343,575 ' 2,274,967
Equip. & jt, facil, rents. Cr586,097.  €r743,191 Cr2,281,241 €r2,923,827

. P ol W il
$951,667 "
12,940
e
$964,607
269,183
3,431

$691,993

" Net ry; oper, income....

'$584,117 - $3,183,194 82,494,253
, -.Other-income_..__.___ 5 8 $2,494,253

15,679 €5,021 14,374

$599,796 .$3,248,215  $2,568,624
87,287 842,846
3,428 15,202

., Total income
Miscell, deducti
Total fixed chorge

13,717
$509,081 - '$2,392,117 ~$2,000,843
310,649 = 1,467,031

Net' -meeme. ...

/*Inel. Fed. inc. taxcs
~-V. 169, p. 1888.

495,844 1,231,077

(The) Pittston Co.—Dividend Rate Reduced—

The directors on May 31 declared g quarterly dividend of 25 cents
-per. share, payable June 30 to stockholders of record June 186. Pre<”
sviously, the company pald 50 cents per share each guarter, ]

An official announcement said: “While current earnings are on a
zgtl:h:’cu;ty b:sls‘ the directors felt that in view of the possibility,
i - Prolonged ‘suspension of operations in ihe  coal indust was
wise at this time {o conserve cash resources,” - B NN

©
inven-
tories were valued at $132,443,875, compared to $93,913,476 in the pre-

-Selling, general and administrative expenses. ..

12,751,7€5 .

830,725 *

3,293,000

310,000 '
133,865 .

472,000 °

4,958,150

$2.04 -

.. -
3,999,636

iInterest, taxes (other than Federal income taxes), advertising, -

_bidders prior to

554,064 - -

CONSOLIDATED 'INCOME ACCOUNT

- 3 Months Ended March 31— 1949 1048
-Sales and operating revenues $18,862,738 327,455,48'3
Cost. of sales 15,767,902 23,289,367
_ 1,353,191 :
= 7,395

210,072

120,010

Provision for bad debts___ ... _______
-Property, .franchise and other taxes-
Federal and State payroll taxes »
$2,325,653
185,358

$2,611,011

$1,404,167
156,805

Operating profit
Other income

$1,560,973
145,488
22,027

Total income
Interest paid, less interest earned
Sundry deductions, less sundry income

2,378

- 81,393,457
503,721
295,289

- 56,474

$537.974
$0.88

Net income
Depreciation, depletion and amortization
Provization for Federal and State income taxes
Provision for minority stockholders

483,739
768,495

*'Net income
Earnings per share $1.44
—V. 169, p. 1888. ,
‘Poor & Co. (& Subs.) —Earnings—
Period End. Mar 31— 1949-—3 Mos.—1948
Frofits before inc, taxes . $786,000 $446,000

$2,826,000 $1,867,000
Taxes on income 306.000 172,000

1,082,000 702,000

Net profit
Class A shares outstdg..
Class B shares outstdg...
tEarns, per class A share $0.50
tEarns. per class B share $1.10

“Revised. 1On participation basis.

Two New Vice-Presidents—
Two new Vice-Presidents were recently elected, E. A..Condit, President

$480,000
160,000
562,828

$274,000
160,000
362,828
$0.50
$0,52

$1,734,000
160,000
362,828
$2.00
$3.90

1€0,000
‘362,828
$2.00
$2.33

of The Rail Joint Co,, and Max K. Ruppert, President of The P. & M. '

Co, The companies which these men head are principal subsidiaries of
Poor & Co.—V. 168, p. 2690,

‘Portland General Electric Co.—Declares Regular Com-
mon: Dividend-—May Sell Additional Common Stock this
Month—Earnings Show Gain— E

According to Thomas W. Delzell, Chairman of the Board,

per ‘share ‘on’the common stock, payable on or ‘before -July 15- to
holders of record June 11. f

It was explained that. the dividend was made payable to ‘stock-

holders of record on June 11 rather than the usual date of June 30
because of the possibility that the company will sell additional common
stock prior to the end of June, in which event the new stockholders
would not receive the dividend applicable to the second-quarter of 1949.
* Total operating revenues for the 12-month period ended April 30
were $19,398,975, as’ compared with $17,584,145 for the corresponding
period ended April 30, 1948, Net income for the current 12-month

period was $2,056,968, or $2.06 per share. This is some 13 cents per

share less than the book figure, Mr, Delzell said, because of the-re-
classification of $132,500 in consolidated income tax savings which
were prorated -in the books subsequent ‘to February 28, 1948, but

applicable to. January and February, 1948. With that adjustment, net .

income for the 12-month period ended April 30, 1948, was $2,807,143,
A general rate increase, the first in 28 years, was granted to com-

- pany by the Public Utilities Commissioner effective ‘May 24, 1949,

Virtually a roll back of rate reductions made in 1945-46,- the increase
will mean about $1,470,000 additional gross revenue annually, -approxi-
mately $900,000 net to the company after taxes, .
. Net income for the month, of April, 1949, was $255,640, an increase
over April, 1948 of $11,765.—V. 169, p, 1674. L owe .

Yt

“"Potomac Electric Power Co.—Stock Subscriptions—An

v N

.aggregate of 560,520 shares of the 592,250 shares of com-.

mon stock offered by the.company for subscription to’ its
,stockholders were subscribed for pursuant 1o the exercise
of :the subscription warrants which expired May 25. .The
remaining 31,730 shares of common stock were purchased
by -the underwriters from the company at the subscrip--
tion price of $12.50 per share. Dillon, Read & Co. Inc., as
representative of the underwriters, advised 'the company
‘that the agrecments among the underwriters have been
‘terminated and ‘that no general public offering of the-
shares being purchased by the several underwriters will
‘be ‘'made, For further details see V. 169, p. 2108.-

New: York Paying Agent Appointed—

" . The Bankers Trust Co., New York, N, Y., has been appoiuted' New

York paying agent and

registrar for $10,000,000 first mortgage bonds
2% % series dated May

1,°1949 due May 1, 1984.—V. 169, p. 2213.

Public Service Co. of New Hampshire—Financ’g Plans
The company has requested SEC authorization to issue and sell

%11&(()1(')0.000 of first' mortgage bonds, series E, due 1979, at competitive-
! ng, :

-« ~A registration statement covering the proposed bond offering ,was.
18 £

filed with the Commission last ‘May

Proceeds of the bond sale, together with the proceeds from the sale:
of '104,804 ‘additional--shares of common stock ‘($10 par) authorized

-under SEC. order of May 23, -will be used to reduce short-term’ bank’

borrowings incurred - for property additions and betterments. N, e
The 'SEC hasgiven - interested persons until . June 9 to request a
hearing on the bond. financing proposal”

Public Invitation for Bids f[)r;'Purchase of Unsubscribed
Shares of Common Stock— d ;

The company ‘is inviting bids for the purchase from' it of 104,804 -
shares-of common stock ($10 par) of which 43,072 shares are subject:
to -the preemptive rights of *holders (other- than ‘New England Public
8ervice «Co.) ' of the company’s outstanding .. commnon:..stock.
England Public Service Co, has advised the company that it will
waive {ts preemptive rights to subscribe to 61,732 shares of common
stock, which shares will be atvailable for -delivery to "the successful

the expiration of the preemptive offering, -
Bids will be received by the. company at its office at 1087 Elm'

Street,.Manchester, N. H., up to noon (EDT) on the date the company

shall 'specify..  Such- date -will -be ~not--earlier -than, the second day- -

(exclusive of Saturdays, Sundays and Holidays) after the 'sendlng
of such notice, . - - s B '
5w i .COMPARATIVE INCOME ACCOUNT ’ '
: _‘Pertod-End. Mar. 31— :1949—Month—1948 - . 1949—12 Mos.—1948 -
Operating .revenues..... $1,154.465 $1,115,192 $13,586,744 812,334,944
‘Oper, exps. and tax'es_.. 897,146 888,717 10,892,277 10,184,488

$257,319
Dr1,389

Net oper, income___._

$226,475 . $2,694,467
Nonoper, income .(net)_ et

Dr1,660 28,119

825,930 - $204,815 $2.722.560
71,400 - 53231 790,633

$184,530 . -$171,584 $1,931 953
28,560 28,560 341,700

$155,970 - $143.024 81,590,253
$0.19 $0.17 $1.90-

Dr1,285

Gross inconie '$2,149,171°

$1,622,203°
342,040

+$1,280,163

Earned per com. share $1.53

~—V. 169, p. 2318,

- 85,288,000 -was . invésted.

153,136 '
$2,355,498 °

253,681 °
$849.583
1.4

1949—12 Mos.—*1943

$1,165,000

the
directors have declared the regular quarterly  dividend of 45 cents *

‘New' -

$2,150,456

526,968

- Provident Mutual Life Insurance Co..of Phila.—Report
New investments of ‘the company during the first quarter. ot 1949
amounted - to. 812,922,000, M. Albert :Linton, <President, said. The
biggest - single grcuping. was in ‘the field of mortgages, An  which
Tuvestments “in industrial - bonds ‘amounteq

to 84,880,000, public utility bonds, $2,404,000, and railway bonds,
$350,000. e .
Insurance in force.increased by $12,031,000 during the quarter to a

- rew -high' of :31,324,507,000, New insurance -amounted to $25,896,000,

Voluntary terminations (lapses and surrenders).amounted to 87,160,000,
which is $797,000 less than in the corresponding period. -of 1948,
Suach terminations during the quarter occurred at an annual rate
of only 2.2¢% of all insurance in torce.—V, 169, p. 2213. . :

“Public Service Co. of Oklahoma—Preferred Stock 'Of-
fered—Harriman Ripley.& Co., Inc, and Central Republic
Co. (Inc.) jointly headed an underwriting group ‘that
offered publicly June 3 50,000 shares of 4.65% preferred
stock (cumulative—$100 par value) at $102.19. a share
and accrued dividends. ) :

The issue as awarded June 1 on a bid of 100.689. Other bids re-
ceived were: Smith, Barney & Co., 100.15 for a $4.65 dividend; 'Kuim,
Loeb & Co., '100.95 for a $4.70 dividend; Glore, Forgan & Co,, 100.372
‘for a 84.70 dividend. .

Proceeds will be used t& pay the cost of additions, extensions and
improvements to be made to the properties of the Company. :

The new stock will be redeemable at $105.19 & share on or before
July 1, 1954; at $104.19 a share subsequent to July 1, 1954 and on
or hefore July-1, 1959; .and at $103.19 a share subsequent to July
1, 1959, : .

UNDERWRITERS—The names of the several purchasers of the new
preferred stock and the number of shares agreed to be purchased hy
each are as_follows: 4
No. of Shrs,

-~ 8,000

8,000
8,000
6,000

Harriman Ripley & -Co,, Inc
Central Republic Co. (Inc.)_
Lee Higginson Corp.

A. C. Allyn and Company, Inc
Coffin & Burr, Inc
A. G. Becker & Co, Inc
Fhelps, Fenn ‘& Co.

Robert W, Baird & Co.,-
The Milwaukee Co
—V. 169, p. 2318,

Queens Borough Gas & Electric Co.—Earnings—

Pericd End. Mar. 31— 1949—3 Mos.—1948 1949-—12 Mos —1948
Operating. revenues -$2,391,218  $2,295,133 $9,027,405 $7,999,645
Operating rev. deducts. 2,162,229 2,133,974  8.154.759 7,342,597

Operating inéome
_Other income—net

Y $228,989
28,075

$161,159
26,578

$187,737
184,194

$3,543

$872,646
108,183

$657,048
102,692

$759,740
731,733

Gross income
Income deductions

$257,064
186,518

$980,829
752,940

Net income _______ .
~=V. 169, p. 1339,

Reading Co.—Bids for Equipment Issue—

Bids for the purchase of $3,700,000 equipment trust certificates,
serles @ will be received at office of R. W, Brown, President, Reom
423, Reading Terminal, Philadelphia, up to noon . (EDT) June 8.
Certificates will be dated .June 15, 1949, and will mature $185,000
semi-annually Dec. 15,"1949-Juneé 15, 1959.—V, 169, p. 1996.

“Reading Tube Corp.—‘—Dividend Action Deferréd—

It was announced on May 27 that the directors had ‘‘determined to
defer action of the regular quaiterly dividend for the third quarter of
12, cents per share.on the.class A stock.” The last regular quarterly
distribution-on the 50-cent cumulative :participating class A stock of no
par value was made on April 1, 1949.—V. 168, p. 2124, ¢

$70,546 . $227,889 $28,007

Revere Copper & Brass ‘Inc.—Earnings.Slightly Off—

According to C. Donald Dallas, Chairman of the Board, shipments
and -earnings for. the -first. three: months of 1949 were “slightly  less
than for the corresponding period of 1948. He added that ‘“orders.and
shipments currently, however, are showing a sharp decrease due to
the apparent determination- of~consumers . to “reduce their inventories.”
—V. 169, p. ‘208. - .

Rice-Stix Dry Goods Co.—Name Changed—
«+By. amendment to its articles of incorporation; “the name of this
company, was changed to Rice-Stix,  Inc. at the close of business on
May 31, 1949. The New York Curb Exchange beginning June 1, 1949,
recorded transactions in the corporation’s no par common stock
under the new name of the company.—V. 169, p. 1491, 3

Rice-Stix, Inc.—Name Adopted—
See Rice-Stix ’Dr_y‘Gouqs Co. -above.—V. '169, p. 1819."

Richmond Fredericksburg -& Potomac »RR.waall'niligs—‘

April— § 1949 1948 1947 1946
Gross :from - railway $2,062.531 - $2,462,143 - $2,020,254 $2,239,704
‘Net from railway 264,336 859,590 598,662 613,308
~Net ry, oper. income___ - 4,018 - --371,315 229,422 208,261

“Ffom Jan, 1— '
Gross from railway.._. = 8,484,149
Net from railway._____ 1325451 .
Net "ry. ‘oper, ‘income.___ 253,614

Change .in Stock— -

g t 4

The ICC on May 19 granted the company authority to issue -nob
exceeding $10,834,800 - capital stock, consisting of 20,016 shares of
guaranteed stock, 52,676 shares of common stock,- and 360,700 sshares
of dividend obligations, each ‘with a par value of $25 & share; said

9,303,126 -
2,586,999
983,784

8,499,991
2,682,389
1,102,031

- shares to be exchanged for a like .aggregate. amount of -outstanding

stock, consisting of 5,004 shares of guaranteed: stock, 13,169 shares of
voting common stock, and 90,175 shares of. dividend obligations, each
With a par-value of $100.a share.—~V..169, p..2319, .

very : s o ' h N
" ‘Roan-Antelop¢ Copper Mines Ltd.-—~Earnings—
- Ez.ﬂRNII:IGS FOR NINE MONTHS ENDED MARCH 31, 1949
Production of blister copper (long tons)
Revenue from copper sales—40,307 long tons...
‘Operating expenditure -..__. L3 St
Total . ! il S
Difference in, value 'of blister. copper stocks, at ‘cost

41,057
= £4.799,000
< 4840,500

£1,958,500
Cr117,500

"£2,076,000
84500

Estimated operating surplus_ —
London expenditure .& Joan. stk.-int, (less int, Teceivable). .
Prov. for repl its & ohsol 1ce at same rate as for
. year.ended .30th June, 1948_._:

331,500
Estimated profit (befor@provtding for taxation) £1,654,000
. NOTE—Owing to shortage of fuel, .it .was necessary to-curtail-oper-
ations at ‘the smelter, -with “the result. that the tonnage of blister
copper produced was less than the estimated Tecoverable blister copper
content of concentrates produced, by 712 long tons.—V. 160, p. 2653.

Roosevelt 0il & Refining Corp.—Earnings— .
. Three Months Ended March 31— . 1949 +1948 1
Sales + . i o -$6,457,969  $5,608,37

46,435 207,944

Numiber of common shares.. © 115,765 R iy
“Earned -per .cemmon share_-. N $0.18 -

*After “prefeired ‘dividend. requirements: +Pro* forma. Combined re=
sults of predecessor:companies.—V. 169, p, 1819,

Lad
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Rotary Electric Steel Cm;-Earnings— -
- 1047

3 Months End2d-March 31— | ~ . 1949 . - 1948 .
Net sales < s . $7,183,181 " $4,452,132 " $3,290,265
Other INeome: il vl . ..28,832 18,551 ~. 2,373
Wotal' & loeo $7,212,013 34,470,683 . 3,297,638
Cost of goods scld. 5,333,300 3,628,884 . 2,913,176
Depreciation ... - . ' 54,600 “39;3000 . 33,388
Interest and debt expense_ " 5,061 8,205, 12,125
Provision for income taxes_._._.__. . 722,000, 301,000 121,000
Reserve for decl. in Invent, values.. — __.... o ______ 12,000
Net profit IR o0 T $1,097,052 $493,294 $205,949
Prov. for res: for plan{ replacement 15,000 75,000 . .
Balayce of net profit_ - $1,022,052° 3418294  $205,949
Earped - per: share Z_ L. _. Lo, 88,28 - o $2.95"

$1.24
—V. 168, p. 2329. "
o A

‘Royal Typewriter Co., Inc.—Earnings— ‘
Dorhestic Subsidiary Consolidated (Foreign Subsidiaries Not Consolidated)
Period End. Apr, 30— 1949—3 Mos.—1948 - 1949—9 Mos.—1948
Net income after deprec. $1,399,923 “$2,732,107 $4,791,353 “$6,167,826
Prov. for Fed. inc. tax_ . - 534_.!}22- 1,054,097 - 1,834,840" " 2,349,19)

Net proflt ___.___.__ $865;101.#$1,678,010° '$2,956,513' °33,818.636
Earned per com. shaie. $0.75 . $1.50 -+ $257 . -.$337

*Includes interest amounting to $121,644 on

refund of Federal income
and excess profits taxes.—V. 169; p. 910: ; !

(F. €.) Russell Co.—Adds New Product— “=>= "

Frank C. Russell, President, recently announced that this company
is ~entering the field of -producing vertical slide. windows- for new
construction, 3 i . | TS i . 3

Added- to Russell’s present line of combination windows and related

Sacramente Northern Ry.;Earhingsﬁ-—‘

April— 1949 1948 * 1947
Gross from railway = $168,567 $155,417 $147,848
. Net from-railway. © 29 857 v31,431  ©25,953
Net ry. oper: inco 31,678 60,609 53,420
From Jan, 1— . . ¥
Gross from: rallway.__ 607,688 591,761 538,303
Net from railway__. ©147,998 - 108,686 - *128,89
Net ry. oper; ‘income._ $242,807  ®223,337, , 225,043

. Domestic sales
. Canadian sales

*Deficit.—V. 169, p. 1997,

‘Safeway Storeg, Ine..—Domestic Sales Decline—~ )
Period End. May 21' 1949—4 Wks.——1948 * " 1949--20 Wks.—1948
______ .$86,181,896 .$93,154,792 $433,777,729 $462,396,688
T,478375" 6,612,406 34,954,938 . 30,973,419
A‘t may 21, 1949, there were 2,077 domestic stores and ‘135 Canadian
ares -in operation, .against 2,183 domestic stores and 140. Canadian

st

stores a year before.—V. 169, p, 2319.

7 Southérn Indiana Gas & Electric Co.—Bonds Offered-—~

Kidder, Peabody & Co. (as sole:underwriter) on June 3
offered $3,000,000 first mortgage bonds 27% % series- dug'

- 1979 at 101.51 and interest.

Tan struction: or acquisition of permanent improvements, extensions- and
. additions to its property, to reimburse its treasury in part for expendi~
. tures made for such purposes and to provide for..the payment, at or

' on.May 5, 1949 in the amount of $250,000, of which. $100,000 was bor-

The issue was awarded June 1 on a bid of 101.14. ' Other bids rc=
ceived for the bonds as 2%s were Halsey, Stuart & Co. Inc., 101.087;
Carl- M. Loeb, Rhoades & Co., 100.829; Salonion Bros. & Hutzler,
100.6617; The First Boston Corp., 100.33; Otis & Co., Inc., 100.3778;
Equitable Securities Corp., 100.261, ’

PURPOSE—Company - proposes to use the proceeds from the sale of
the new bonds to provide a portion of the funds required for the con-

prior to' maturity, of temporary-bank loans incurred for such purposes

rowed from National City Bank of Evansville and $75,000 each from.

~Old National Bank in Evansville and Citizens -National Bank of Evans-

‘Seaboard Air Line RR.—Equipment Trust Certificates '
¢ Offqred — Offering: of a new.issue. of $3,435,000° 234 %
* equip. trust certificates series F was made June 3 by a ,

banking group headed by Salomon Bros. & Hutzler: The °

certificates mature $229,000 annually June 1, 1950: to 1964

- and’ are priced to yield from 1.40% to 2.65%, according

to' maturity. Associated in the offering are: Drexel &

_ Co., Union Securities Corp. and Stroud & Co.;"Inc,

Three'other bids, each naming a 2% % coupon, were received at the
sale. -These -were:. Halsey,- Stuart & Co. Inc., 99.532; Harriman Ripley

- & Co., Inc., 'and. Lehman Brothers ‘(Jointly); 99.511; Harris, Hall &
. Co, (Inc.), 99.041.—V. 169, p, 2214, : T - ;

products: for attachment ‘te' existing construction. .which brought the

company’s: sales above $15,000,000 in 1948, ‘the new. Rusco’ all-metal
prime . window . will -give . the' . company . entrance . into
multi-millicn ‘dollar sales field, Mr, Russell said. a s
The new .product is now in. production. and-is to be made available
athprlces. substantially below those for present types of vertical slide
wihdows, 5 ad s - . i
Mr. Russell “also announced ‘thé appointment o6f Carl R. Raquet as
Vice-President’ of the company and Manager of the new Rusco prime
window division,: Mr, Raquet comes. to--the .cempany-from: the .Detroit
Steel Products Co., where he has:for many -years been Vice-President
in charge of sales of Fenestra windows.—V, 169, p. 1012, Ity

St.: Louis Public Service €o.—Omits Dividend— ... .
The directors on May 28 decided to take no action on' a dividend
on the class A stock .usually declared at this time, - A guarterly dis-
tribution’ was ‘- made ‘on March 15, last, and in each .quarter during

‘. "Earnings per share_
an . additional -

¢ loss  of "Canadian' subsidiary,
T —V,"169, p. 704,

4y

., Cost .of goods sold-.__ . ____ ¢
 Selling; gf"' and - admin. exp,;

.'Other expense (net)

o

~ Net ‘Income per share of common stock

1948. ; SN i . o .
EARNINGS FOR THREE MONTHS ENDED . MARCH .31,

: . .1949 . . 1948,
Gross sales -_._ % _: DAL . < $6,506,331 - $6.631,599
Cost of sales o i . 6,547,379 - 6,357,839°

Net 'sales ... o - -:9$41,048 " $273.760
Other income - : : $ ¢ 4,682 6,744

Total income ... +$36,366  $280,503.
Bond. interest,: etc 750,503 s -53.814
Income  taxes . 92,032

Net income .. : T76$86,869 - $134,858
Earnings: per share_: P T o Nil $0.09

“Deficit.—V. 165, p. 342.

St. Louis-San Francisco Ry, System—Earnings— ! :
Period End. April 30— | 1949-:Month—1948 ! "1949~-4 Mo§.—1948 .

. receivable,, less. reserve,: $6,268,813; 'inventories, -at. lower “of cost . or

" 835,631, prepaid taxes, insurance,

Operatilg revenue __-__ .$8,978,495 $9,558,340 $36,460,411 37,693,669
Maint, of "way & struct. ~ 1,623,618 1,470,518 6,298,043 - 5,721,760- '«
Maint. of /equipment =: - 1,612,097 . 1,556,764 " 6,163,379 . 6,162,958
Transport. -expenses _._ - 3,763,726 = 4,073,520 15,276,622 16,893,’743‘
Other expenses _.__.._. 683,511 2,784,643 2,724,276

683,225

Total oper. expenses.. $7,682,766 $7,784,313 $30,522,687 $31,502,737
8

‘Net ry. oper. income.... 591,928 59,740 - 2,738,553 2'.794,1'25
Other income i 55,139 53,090 234,683 214,265
Total income - _.__.: $647,067 $912,830 2,973,241 $3,008,441
Deduets; from income... 5224 . 4,958 "7 17,097 29,340

Balance available for ; ' ‘ : :

. fixed' charges .._.__ $641,843 $907,872  $2;956,144 * $2,979,101
Fixed' charges __.o .. ._ © 278,505 247,293 ' 1,098,187 481,620
*Contingent. charges .._. 203,672 206,783 : 820,852 827,143

Bhalanee L liell il o $159,666  $453,796_ $1,037,105 - $1,170,938

Interest and sibking funds. y ok : b

EARNINGS OF COMPANY . ONLY

April— 1949 - 1948 1947 1946
Gross from railway._ $8,415,759 * $8,982,161 $7,928,781 * $7,085,595.
Net - from -railway:__ 1,134,592 1,587,632 1,320,934 10,305
Net ry, oper; income. . 520,738 176,645 685,322 © 455,511

From Jan; 1—

Gross from railway_.__ 34,344,113 35,597,668 32,433,703 29,944,754
Net -from railway._. " 5,349,376 5,617,218 ~ 6,121,795 . 1,233,127
Net ry. oper. income... . 2,490,650, ' 2,554,495 2,907,326 . 720,697

*Deficit.—V. 169, p, 1997.

St. Louis-San Francisco & Texas Ry —Earnings—

. patents; $2;

(W.'A.) Sheaffer Pen Co.—Earnings—
; Years Ended-— 3 Feb. 28,'49 Feb. 29,'48 _Feb'x 28,'47
Net profit $2,471,162 '$1,825,582 $2,673,465
s per $3.06 1$2.25° . $3.29
*Alter provision for taxes and provision in recognition of net loss
of Cunadian .subsidiary. tBeiore considering: the $300,000 provision for
this would, amount to $2.62 per. - share,

‘Sinclair 0il Corp.—Official Promoted— L s
P..C. Spencer; President, ‘on June 2 annoinced the election of Marvin
L. Gosney as Executive Vice-President,

M. Gostiey: jnined ‘the Sinclair organization at €hicago-in December,

1916.' In 1917 he was made Treasurer of ‘the ‘Sinclair Refining Co:,

' o Wwith- offices :in ‘Chicago.” In 1925 he moved to New York as Assistant

Treasurer of the Sinclair 0il Co,l}a., which position -he: held- until. 1940
wheii he Was elected. Treasurer;: In' 1941 he was elected Vice-President
and Treasurer of the" Sinclaif- Ol Corpl; and in 1942 ‘was elected a
director. of the latter corporaiion.—V, 169, p, 1890.: . ' .. , ¥ T

‘(Alexander) ‘Smith: & Sons Carpet Co. (& Subs.)—

Threé Months Ended March 31— 1949 1948
Net - sales. -__- : ARG

13,893,365 . 13,903,373

2,597,363
75,850

net - of sales’ 4
z 2,092,626

Income before  taxes !
Prov. for Federal and State income, taxes.

652,130 ' 1,157,400

« Net in

. CONSOLIDATED BALANCE SHEET, MARCH 31, 1949
ABSETS-—Cush, '$2,549,518; Fedéral tax notes, $2,503,084; accounts

market, $23,535,462; sinking fund for. redemption. of preferred stock,
$200,000; 'notes *receivable (non-current), $207,565; investment. in

" $17,998,150 $18,816,236

———

$779,452 81,616,664
$0.73 ¢ .. $1.68°

ville,

The company proposes to make capital expenditures for property
additions from’ Jan, 1, 1949 to Dec. 31, 1951 in an amount estimated -
to exceed $11,700,000, of which approximately $6,000,000 will be ¢X-
pended: in 1949, $2,800,000 in 1950 and $2,900,000 in 1951,

In order to-finance the above construction program, the company wilt,
to the, extent available, use its cash on hand in excess of operating
requirements,’ interest and dividends, including in such cash the pro-
ceeds to be receivtd from the sale of the new bonds and $1,530,000
received in January, 1949 from the sale of 85,000 shares of the common
stock. Such amounts will not be adequate to finance all of the con-
struction requirements of the company through 1951. Officials of ihe

. company estimate that,” bnsed upon the present level of earnings and

" will have to be provided from the sale, before the end of 1951, of addi--

current expectations as to the probable progress. of the contemplated
construction program, an additional $1,000,000 of its cash requirements

tional securities of a type not yet determined. Such additional securi-

_ ties may include common stock or senior securities or both.

- CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

. First mortage bonds— ! AutHorized Outstanding
3.35% series of 1936 due 1961. $6,700,0
3% % series of 1937 due 1961. )
3% 'series of 1948 due 1978- 1,000,000
.27 % series-of 1949 due 1979_ 3,000,000
Pfd. stotk cumulative' (par $100). 400,000 shs.
4.8% preferved. _.________.____ L2 : 85.895 shs,
Commmon stock (no par)_.___.________ 1,500,000 shs, ,  6B5;000 shs,

23

L

*Not limited except as set forth in the mortgage securing such bonds.’

HISTORY AND BUSINESS—Company was organized In Indiana; June: =

10, 1912, and reorganized Jan, 4, 1937. Company is engaged in the
generation of electric energy and its distribution and sale to approxi-
mately 54,875 customers in Evansville, Ind., ahd 54 communities, as well'
as rural areas adjncent thereto, all within the State; the sale of electric
energy at wholesale to two privately owned distributing agencies, to the
municipalities of Boonville, Tell City and Patoka and to one rural co-

. operative, serving in the aggregate approximately 10,680 customers; the
purchase and the distribution and sale of natural gas ‘(supplemented,

. if ‘required, by propane gas and, in emersencies, by high B, T. U, oik ~
‘. gas manufactured in. the Evansville stan

. Virons; the production’ and sale of steam for heating purposes in Evans-

2 by plant) to approximately
32,729 - customers in' Evansville and environs and Newburgh and en-

ville; the pumping, distribution and sale of water: in Newburgh; and,

- Incident to its electric and gas business, the sale of appliances, .

, Indiana, Inc, on a mutual standby basls,
46,173

$1,431,582° $2,774,064

, Gross revenue-.:._r._. - $789,918 $860,236 $9,262,139 $9,361.403
Oper. exps, and taxes.. - - 630,713 688,231 - 7,207,633 7,320,571
- Gross income _._ . _ $159,145 $172,005 $2,054,526  $2,040,83%: -
Interest and other de-
ductions (nct)r A e 9,717 21,715 207,001 o ..273,452
" 1. Nep fncome .. .- . v $149,428 - $150,290 $1,847,525 - 81,767,380
Divs. on pfd.. stock.. + 34,358 34,358 4121296 ',412,290
P . -
Balance ___.:...l - $118,070 - $115,932 :

stocks of domestic corporations, etc., $386,722; estimated . adjustment: *

of prior years' Federal taxes under carry-back provision. of Internal
Revenue Code, $515,000; plant, equipment and dwellings, at cost, less
reserye. for  depreciation, including -construction -in. process,

ete., $2,240,985; trademarks and
. total, '$63,242,782, ! i :

LIABILITIES—Trade accounts payable, - etc., ' $2,783,767; . accrued

" taxes, $5,127,987; accrued payrolls, etc., $707,941; miscellaheous re-

serves required by contract, etc., $256,600; reserve for contingencies,

, $358,398; self-insurance' contingency reserve, $200,000; equity of mi~

nority -{nterest. in: Sloane-Blabon Corp., $530,237; excess of the com=

' pany’s- equity, at acquisition, in net assets. of  Sloane-Blabon Corp.,

“ 0003

over recorded cost of investment in that subsidiary,. $2,387,880;‘ 3% %
series. preferred stock, $4,799,000;- 4.2% series preferred -stock, $5,000,-'
commcn  stock, . $18,758,500; - paid-in : surplus, - $1,455,588;
sutplus, $21,127,428; preferred stock held in treasury, Dr$250,544; total,

-'$63,242,782,—V. 169, p. 1340, -

Socony<Vacum Oil’ Co.," Inc.—Oil" Shares Sold '— A
secondary distribution was made June 2 by Dillon, Read

" & Co., Inc., and associates, of 275,000 shares (par $15) of '
Socony-Vaeuum: Oil Ce:; Inc.; 35,000 shares (no par) of

Standard- Oil. Co. of Califernia; 35,000 shares- (par. $25)

: of Stahdard Oil Co. of New Jersey; 25,000 shares (pat.
 $25) of Standard Oil Co. of Indiana, and 25,000 shares
* (no par) of The Ohio Oil Ce..common stocks at the fol-
lowing fixed prices: SOV $15; SD $59; J. $64; SN $3715;
" OHO $24%. Dealers’ discounts 40c, $1, ‘$1,.75¢ and 50c,
- respectively.—V. 169, p.'114. " . bk %

April— - 1949 1948 1947 1948
Gross from railway_.._ =~ $414,118 $415574  $325541 . . $260,535- ¢
Net from railway._____ 122,209 127,455 82,048 16,947
Net ry. oper. income 46,579: 49,877 - ' 21,047 "24,936

From Jan, 1— ; o oty > 3
Gross from railway. 1,479,269 1,481,991 1,302,205 1,113,776
Net from railway.. 389,671 352,508 343,864 ' 187,413
Net ry. oper, incomé___ 137,412 114,096 117,906. 22,254

Deficit.—V, 169, p..1997.

St. Louis Southwestern: Ry —Earnings— .
Pariod End. Apr, 30— 12490-—Month—1948 1949—4 Mos.—1948

Railwiy oper. revenues - $4,805,936  $5,157,514 $20,460,482 $20,790,274
Rallway. oper. expenses 3,242,270 3,143,499~ 13,196,331 12,350,857
State, “county and city . - Vo
Vaxel:® ol LTl 111,926 98,660 461,784 359,230
Federal income taxes._. 424 861 533,175 1;993,186 ' 2,430,879
Other Federal - taxes._. 138,550 - 166,081 - 497,976 653,474
Ry. oper. income_.__  $838,320' $1,216,100 $4,311,205 ' $4,995,835
Other ry, oper, income. . .29,199 . . 31,533 . -113313 127,155
Total ry. oper, income  $917,528 $1,247,633 $4,424,518 $5,122,990
D(-du(:ts.‘ from railway 5 .
Operating income '___ ' 244,240 . 298,697 1,026,065 1,066,562
Net ry. oper. income. . $673,288  $948,936° $3,398,453 $4,056.428
Ofcperating income..... 29,851 ' ..18,905 = 101,003 66,395 .
poToss income _______ $703,139  $967.041 §3,499,456 - $4,122,823
educts, from gross ine.- . .. 154,641 160,731 617,329 664,550
Jet income -_______. $548,498 . .. $807,110 - $2,882,127 63,458,273

D@pitized for FRASER
hib://fraser.stlouisfed.org/

‘Southeastern Greyhouid Lines (& Subs.)—Earnings—
Period End. Mar, 31— 1949—3 Mos,—1948 - 1949—12 Mos.—1948

$24,~

Company meintains: an interconnection with Public Service Co: of
The cepacity of this inter<
connection is approximately 20,000 kilowatts.

el ., COMPARATIVE INCOME ACCOUNT

Period End. Mar, 31— ; '1949—-Month—-1948 194912 Mos.—1948

$1,435,229 $1,355,084‘ i

—V. 169, p. 2215,

Southern Natural Gas Co.—Rights to Stockholders—

The company ‘has received SEC. authorization to issue and sell' fo

. its. stockholders. an additional 141,858 shares of common stock ($7.50

. par).

“each 10' shares then held. .

Btockholders of record June 6 will be -entitled to subsecribe to
the new shares. at $26 per share in the ratio of one new share for
Proceeds  of the sale :will be. used:for :

- constructioh - and “for the purchase of additional common  stock ot
' Alghama Gas Corp.—V, 169, p. 2319, '

earned -
* subscribe, on or hefore June 28, at $26 per share, for common stock

‘Southern Natural Gas Co.—Rights to Subscribe—

Holder's of commoti stock of record June 6, shall have the right to-

($7.50 par) to the extent of one share for each 10 shares held; and in
addition, stockholders shall also be entitled to make additional subscrip~:

. tions for such shares as shall have. been unsubscribed for, subject to
+ allotment, Rights expire, June 28.—V. 169, p. 2319 . g

" mortgage 3% %

£Southém Pacific Co.—Partial Redemption—

The company has, called for redemption on July 18, next, through.
cpération of the sinking fund,” $76,000 of San Francisco Terminal first
bonds, serles A, due June 1, 1975, at 100% and
interest.. Payment will- be: made: at the office of the company, Room
2117, 165 Broadway, New York, N. Y.

‘ EARNINGS FOR. APRIL AND FIRST FOUR MONTHS
April— | 1949 1948 1946

. { 1947
Gross from rajlway.... $33.950,226 $36,118,726 $33,221,485 $31,124,339

Net from rallway_..... 6,455,458 7,925,888 7,614,954 - 1,697,179 °
" Net: ry. oper inccme.__ 2,264,792 2,926,882 1,915,849 3,066,138
From Jannary - 2
. Gross from railway_._. 129,102,004 141,929,256 121,700,062 124,811,429
* Neb from rallway.._.... 18,28%533 30,466,441 30,635,395 11,181,513
Net ry. oper: income-.. 4,698,102+ 11,156,559 10,092,193 5,677,200
! —V. 189, p.-2319. belh
Southern Ry.—Earnings—
April— . 1949 1948 - 1947 1946 ;
" Gross from railway____ $18,474,820° $19,070,618 $18,359,525 $16,515,416"
Net from’ railway.__. 3,997,478 = 4,348,724 = 4,212,486 2,534,117
" Net ry. oper, income... 1,806,285 1,879,890 1,767,063 969,860
From Jan.'1-— i
Gross from raflway.... 73,038,722 80,371,848 - 74,735,554 71,482,965
Net from railway.. 14,301,327 20,245,348 17,500,749 14,751,763
Net. ry; oper, income__. 6,400,380 9,001,617 7,427,407 ‘6,562,711"
Period— Week Ended May 21 ~Jan, 1 to May 21—

Operaiing “revenues__ - '$4,618,081 " $4,069,957 $20,970,025 $18,533,586
' Oper, and maint. exps. . 3,243,223 . 2,953,319 14,137,843 12,067,866
. Depreciation expense _. 469,550 283,857 1,714,115 1,009,495
~-Oper. taxes and licenses 564,963 505,514 ~ 2,465,473 2,072,958
Oper, rents (net).....- Cr2,076 26,597 43,705 119,833
Net ober'. revenue.._. - $342,422  $300,670 $2,618,889 $3.263,444
Other income ... _..- 631 11,521 37,178 31,107
Gross. income ... $343,053  $312,191  $2,656,667 ' $3,294,551
Income ‘déductions ... 24,878 3,302 88,537 17,995
Federal income tax.... 119,093 115,608 953,486 1,229,594
State income tax.. .. .- L4773 4,659 42,114 53,554
Net ‘income L ....:_ $194,310 °  $188,623 $1,572,53% . $1,993,407 £
., *Earns, per ‘com." share $0.18 $0.17 $1.45 $1.84

“Based on 1,085,636 common shares.—V, 168, p. 2548,

Southern. Colorado Power Co.—Weekly Output—
Electric output of this company for the week ended May 25, 1949,

».totaled 2,913,000 kwh., as compared Wwith 2,628,000 kwh. for the cor=
- responding- week last year, an increase of 10.8%. i iy

Opérating revenues__.. = $753,796 ' $679,721  $4,215,953 $3,769,506
. Oper. exps. unid taxes__ . 616,967 545914 3,489,642 3,019,419
| . Gross'income ....--" ' $136820° * $133,808 ' §726,311 = $750,087
" Total Income. deductions 16,922 . 25,956 139,477 169,719

Net income ..  §119,907 . $107,852  $586,834 _ $580,368°

—V. 169, p. 2319,

) . COMPARATIVE EARNINGS STATEMENT .
Period End, Feb, 28— . 1949—2 Mos.—1948 194912 Mos.—1948

* Gross earhings___....

1949 1948 1949 1948 !
$5,458,067 $6,267,514 $115,003,081 $126,141,040

V. 169, p. 2319;

Southwestern Gas & Electric Co.—Earnings— i,
Period End. Mar. 31--  1949—3 Mos.—1948 194912 Mos.—1948 __

"Operating revenues —.__ $3,486,253 §$3,088,288 $14,047,199 $12,229,175

Oper, vxps, nnd taxes... = 2,5€0,612 2,260,755 10,125,683 8,786,520

y Net oper. lncomc-,‘.___ $905,641 . $827,533 3,921,516 $3,442,665" -

Other income (net).... - 209 i 1,087 32,627 9,215 ,
Gross ihcome' . . _.___ $905,850  $828,621 $3,964,143 $3,451,880" .

Int. and other deducts.. 222,352 216,987 906,839 736,264 |
!;Tet income ..o $683,498 $611,633 $3,037,304 $2,715,615

—V. 168, p. 2319,

.
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Southwestern Public Service Co.—Construction Pro-
gram— ‘

3 imately $14,-
ing the 1948 fizcal year company expended approx
‘1&’330 gm"r the construction of additional facilities. “F‘lt_tyc {.lhe%us&lun:
kilowalts of additional elactric generating capacity weri’ lu: al e
ing the year, as a result of which company has been able to m
peek demands and render good service to all customers.v " s
Ih addition, substantial amounts of electric energy have leenb“ e
s#led to certsin neighboring ele,(;trlc \tml'l;tilets.ls’l':gtc:n%zl‘;yt os ron eeg bed
(2 ly this power only to the exten i e
i:lx:‘illzx;nyents otp its own yterrltcry. Thus, compary fis l?n.unnte‘l%(ccsigo
usted In having a reserve of generating capacity: to pro,ectose;or AR
ity own customers and also a ready market at adequate rates
; ach) . .
wﬁi ::ﬁowleé table shows the amounts of -construction expendétu:):&:
igde throughout each of the six fiscal years cn_ded l!m!l ~B"‘hown
griiount bucgeted for construetion in the 1949 ﬂsca;_ year. IA"LU Ec v
im: this table are the peak lcads of the electric system for eaci
e Combined

) Peak Load,
Yeur Endec - Kllowatts

89,800
109,900
121,300
135,600
163,000

*203,000
#233,000

Expended for

Construction
$ 1,300,000
1,950,000
-4,450,000
6,550,000
9,400,000
14,100,000
15,600,000

* S ak londs do not include 22,500 kilowatts of additional »peak

2 dmle:::i: ll;ne 1048 and a budgeted 29,000 kilowatts of additional peaik

deémand for 1949, in each case reflecting wholesale to adjacent electric
utilities.

Wtile no budget fcr construction cxpenditures .in the fiscal year
conmencing SEpE 1, 1949 has yet heen prepared, it is prgsently est:-
mated thas expend'tures for that fiscal period may amount to ﬂpl;'mx =
matkly $20,000.000. It is. contemplated that .substantial expend tiures
107 construction 'will also be made thereafter. Company contemplates
thwt’ funds for construction after Sept. 1, 1949 will boi provided l?y
the sale of additional securities and from undistributed net cash
oy i d 70,000

‘The peak locad In the company’s territory has increased from 70,
Hloﬂ«'al:‘t)s at Sept. 1, 1942, to 203,000 kilowatts at Aug. 31.109{48, or
19677 in the: last six years, ar average increase of about 32% per
yea¥i The. incredse for the three postwar ycars was 82,000 kilowatts,
ot mcre than 117% (In terms of the 70,000 kilowatt peak at Sept. 1,
1942), cr an average of 39% a ycar. ‘e

About 36% of construction cxpenditures in the 1948 fiscal year we
for. uddltlor{nl clectric generating equipment, including installation o;
# mew 30,000 kilowatt steam turbo generator at the Riverview plant,
Herger, Texas, and a 20,000 kilowatt steam turbo generator at the
Denver City, Texas, plant, oo»o i

The .company has expended an aggregute of about $38,000,000 for
thie con'btrul:;llo};\ of new facilities in the last six fiscal years, During
thisc period, the gross plant account has lncreaseq from appx‘-oxlmately
$393;500,000 to approximately $€7,6€0,000 (or 101%), att‘er adjustments
forr utllity properties purchased or sold for more than $300,000, and to
etiminate umounts charged off to comply with the requirements of
governmental suthorities.

At Aug. 31, 1948, approximacly 57% of the company's gross plant
(amd 56% of it depreclable gross plant account, in each case exclud-
i@ expenditures for constructicn work then in P10gressy cousizted of
property which -had been constructed within the preceding six years,
sid the greater pert of ‘which was installed wiihin the pest Lwo years.
I constructior work in progress were included, the percentage of
tbtal grons plant account would increase to 61%:.

The management bzlieves that the territory served shows every in-
aieation of ¢ .continued sound. and -diversified growth -with- s con-
iinuing high- rate of iucrease in the demands for: electric service.
~V: 169, p. 1998,

Sperry Corp.—Debentures Offered—A banking syndi-
aagte headed by Lehman Brothers, Merrill Lynch, Pierce,

Fenner & Beane and Hornblower & Weeks on June 3 |

offered- $20,000,000 3% % sinking fund debentures at
180.37 and_interest.

Dated June 1, 1949; due June 1, 1969. Trustee, City Bank Farmers
Trast Co.,-New York, ° 5

FURPOSE—Net proceeds are estimated -at $19,684,900. Of the net
prodeeds, $10,000,000 will be used to discharge the bank loans payable
tv . Bankers Trust Co., Chase National Bank, New York, and Guaranty

t Co., New York. The proceeds of these loans:were used to
meet working capital requirements of ‘the company and its sub-
sldiaries:  The balance of the net proceeds will be added to the com-
parny's general funds and will be used for general corporate purposes,
primarily. working ocapital.

, Working capital requirements 'of the company and its subsidiaries
have increased, mainly because of increased inventories due chiefly
to? a larger volume of business, and the trend toward increased
recetvables due to sales on - credit to -farm equipment distributors,
démlérs and retail customers, Although the company has made no
detifite determination, up to $5,000,000 may be invested in a finance
company for -the purpose of providing a separate corporate vehicle
for: financing instalment sales of the company and its subsidiaries.

‘The proceeds of the present financing may be insufficient to provide
the: funds required by the cempany for the purposes outlined about,
+rd if so, the company contemplates borrowing additional funds
from banks as requ'red, but it is possible that other methods of
fimancing will be utilized, ;

UNDERWRITFRS—The hames of the principal underwriters and the
réxmective principal amounts of debentures which .each has severally
# reed to purchase, are as follows:
Letithan Brothers $2,100,000
* Merrill Lynch, Plerce, _

Fénner & Beane 2,100,000
Hbrnblower & ‘Weeks..... 2,100,000
‘Ther First Boston Corp.. .800,000 .
Glore, Forgan & Co._.. 900,000
Gotdman, Eachs & Co..- 900,000
H#rtiman Ripley & Co,,

I 900,000

e,
. K, Hulton & Co..... 900.000
Kidder, Peabody & Co... . 900,000
&mith, Batney & Co._.. 900,000
Stowe ‘& Webster “Secu-
rities Corp.
Uitlén Securities Corp.:
-Wihiite, ‘Weld & Coro__..
Ay G Becker & Co. Inc,
‘ Paine,. Webber, .Jackson

Wertheim "& Co

Alex. Brown & Sons....
Olark, Dodge & CoO..._.
Harris, Hall & Co. (Inc.)
Hayden, Stone & Co....
Hemphtll,- Noyes & Co..
Laurence M. Marks & Co.
R, W. Pressprich & Co.
Bacon, Whipple & Co...
J. Barth & Co &

$500,000
300,000
300,000
300,000
300,000
300,000
300,000
300,000
100,000
100,000
100,000
'100,000
100,000
100,000

100,000
100,000
100,000

First of Michigan Corp.
Kebbon,'McCorml'ck &
€Oy

Laird, Bissel & Meeds. ..
Stein Bros. & Boyce-_..
Watling, Lerchen & Co.. . 100.000
. Harold E..Wood & Co... 100,000

HISTORY AND.BUSINESS-—Company- was incorporated in Delaware
Avrl) 13, 1933. Company Is principally - an operating company  and,
witl¥ its subsid'aries, {s- engaged in' the development, manufacture and
sal#e of precision instrumentation. and controls, -farm equipment, hy-
dimglic. equipment,. electrical upparatus,
other equipment. .

The company’s principal- subsidiaries .are Vickers,~Inc., New Holland

MMchine Co., Sperry Kyroscope Co., Ltd.. (Londan),” Wheeler Insulated
Wire Co., Inc.; and Wright Machinery Co,

900,000
900,000 - -
900.000"
500,000

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
Authorized . Outstanding

$20,000,000 $20,000,000

© 2,500,000 shs, 2,031,565 shs.

3% % sink. fund debs., due June 1; 1969
Commmon stock ' (par $1)

Oh May 1, 1949, a consolidated subsidiary of the company had
outstanding mortgages payable (created in connection with employee
Lousing) in the aggregate principal amount of $53.328 bearing interest

¥ the rate of 5%.per annum and maturing in 1968 and 1969,

Mbximum annual interest re uirements with respect to the deben=
tures will be $625,000, $ ' * ¥ ¢ ¢

. Net from railway.___

- prewar period,

" have averaged about 45% of Jersey’s net income, he 'said.

+ Rhoades and Equitable Securities Corp.

- will be used in connection

sutomatic. machinery- and. .

CONSOLIDATED INCOME STATEMENT
. (Incl.. wholly owned domestic subsidiaries)
Years Ended Dec. 31— 1948 1947 1946
Net eshipments $120,859,852 $75,043,256 $65,778,509
’ incerin A
Cost of shipments, incl. engi g e48I3130 79512747

and experimenta] costs
General, admin, and selling expenses 7,439,869 - 6,971,933

95,065,753
11,807,022

$2,780,255¢$13,1766,171
1,851,503 ~ 1,264,755

$4,6061,758°$12,501,416
270,023 © 59,842
518,716 122,761
1,245,000 1,369,570

Opef'dtlng income
Other income

$13,987,077
1,476,763

$15,463,840 -
52,383
1,690.434
4,950,060

Total income
Interest _.
Cash di L
Federal taxes on. income_______.__
Est. ‘refund’ of prior years’ taxes

under carry-back provisions of

Internal Revenue Code._ ...

Cr645,000CT14,424,570

$3,273,019 $370,981
-2;400,000- 9,600,000
Net income $8,770,523 " $5,673,019 " '$9,970,981 E

*Loss, tRestoration of portion of reserve for postwar adjustments
to offset costs ot readjustments.—V, 169; p. 2215.

Income before special credit.
tSpecial credit

Spiegel, Inc.—Three New Vice-Presidents Elected—

The followins; three new. Vice-Presidents were recently elécted:
Thornton 8. Adams to be in charge of sales; William E. Cowan in
charge of operations,.and Robert S. Engelman.in charge of men’s,
women's and clildren’s. fashions. They. had been Sales- Manager,
General Operating Manager ‘and. Merchandise - Manager . of . Clothing
Lines, respectively.—V. 169, p.»2148. .. .. k § o Rt ey 2

Spokane International RR.—Earnings—
Gross from. raliway..._ $190,238.. . $178,798 $157,965
" 61,684 39,077 39,826
36,640 13,153 15,086

! $116,246
- © 28,615
Net ry. oper, income..._ © 10,151
From January 1—
Gross from railway...._
Net from rallway.__ 54,381
Net ry, oper. income.._ *37,106

*Deficit.—V, 169, p. 1993 and 1492,

Standard Oil Co. of Calif.—Secondary Offering—See’
Socony-Vacuum Oil Co., Inc.—V. 169, p. 2148. s

612,315
153,777
52,376

613,262 658,003
146,511

50,330

461,466
102,813
41,026

Standard Oil Co. of Indiana—Secondary Offering—See
Socony-Vacuum Oil Co., Inc.—V., 169, p. 2320.

ital—$2.53 a Share Earned in: First' Quarter—

Earnings in the first half of this year will be about 30% below
those of the like 1948 period, Frank W. Abrams, Chajrman,  told
stockholders at the annual meeting held on June 1.. '

The company estimated consolidated earnings of $75,000,000 for
the quarter ended March 31. This was equal to $2.53 a share on
29,593,471 shares of. capital stock and was the first' time the com-
pany issued an estimate of first quarter earnings. .

For the first half of last year, the company estimated. earnings of
$210,000,000, or $7.50 'a share, on 28,017,085 shares of capital stock.

The company will release its official estimate of earnings for the
first half of this year ‘“about Aug. 10,” Mr., Abrams said. .

He revealed that the company is.considering long-term borrowing
to bolster - working capital and that, because of heavy demand: for
capital expenditures, working capital of the company has been reduced.
“The board thinks that new money should be provided to strengthen.
this position,” he saild, *'Our present thought is to do this by means
of long-term borrowing.” - No estimate of the amount needed was
gliven, A 3

‘A greater portion of earnings will probably be paid out in dividends
in the future, Mr. Abrams indicated. .

The company’s policy over the years has been to maintain a “reason-
ably steady dividend rate as far as possible,”. Mr. ‘Abrams said. .

He added: “This has meant that in years of low earnings dividends .
had been high In relation to income. In years of high earnings, for
the same reason, the percentage of income paid as dividends has been
relatively lower.

“We now believe that cash dividends can now begin to approach a
more¢ ‘normal relationship to -earnings, as was the situation in the
It was for this reason the board of directors ‘an
nounced at the time of the declaration of dividend for the first half
of 1949 that it is their intention to ‘discontinue the -payments of

.. stock dividends,” Mr, Abrams stated, . :

Cash dividends, which have been paid over the last

Fifth Esso Supertanker Launched—

The {ifth supertanker in this company's fleet, the SS Esso Cristobal,
a 12,500-hp. vessel, was .launched at Newport News, Va., on April 29.
It s scheduled for delivery in July -and will have a speed of more
than 16 knots and u cargo tank volumetric capacity of 230,000 barrels
of oil.

Three of Standard’s five' new tankers, the 'SS. Suez, the §S. Esso
Montevideo and the Esso Cristobal, were built by the Newport - News.. ,
Shipbuilding Co. The other two. the Esso Zurich and the Imperial

- "Alberta were produced by Sun Shipbuilding Co. at Chester, Pa. -All

five ships are powered by General Electric Co. turbines.—V. 169, p. 1890,

Secondary Offering—See Secony-Vacuum Oil Co., Inc.
—V. 164, p. 1890.

Staten Island Edison Corp. — Bonds Offered—Halsey,
Stuart & Co. Inc..(as sole underwriters) offered to the
public June 3 $2,750,000- first mortgage. bonds, 2% %
series due May 1, 1979 at 101.719%. and accrued interest.

The issue was awarded June 1 on a bid of 101.289. Other bids
received for the bonds as 2%s were: Lehman Brothers,” 101.2314;
Kidder, Peabody & Co., 101.111; Otis: & Co.,. 101,0199; Carl M, Loeb,
(Jointly) 100.831; W. .C. Lang~ ~
ley & Co., 100.3111, . .

Of the' proceeds, $1,500,000 will be applied to the payment of an
equal face amount of short-term notes outstanding. These notes-were

used for new ' construction. «The balance of . shortsterm :notes: out- -
standing, in the amount of $250,000, will simultaneously be paid -out.
of ‘general corporate funds,
with the company’s-constraction: program.....
The. new bonds will be - redeemable st -regular - redemption - prices

; ranging . from 104.72%- to 100% and. sat.special redempdion: prices- ..

scaled. from 101.719% to 100%».—V. 169, :p;=2320, - - -

Sterling Drug,.lnc.—Hill Also Elected Chairman— -
James Hill, Jr,;

8. Rogers. J.. Mark.Hiebert, M.D,, a

Vice-President, - was elected  a.
director to fill . vacancy on the board. ’

James F. Thompson, ‘who has been a ‘DlVisl.Qmil-xmcé;_l‘uslden!\‘::

in charge of production for The Hilton-Davis. Chemical- Co.. Division
since 1942, was- elected a Vice-President of Sterling Drug,, Inc. in

- charge of aforementionel division.—V, 169, p, 2320,

Stewart-Warner Corp.—New Director Elected—

George L, Meyer,. Jr., & Vice-President since 1941, has been elected - -

& dircctor-to fill the board vacancy created by the death ‘on May 3
of Ralph M. Shaw.—V. 168, p. 2163. v 2 i’ Sy

Stix, Baer & Fuller Co., St. Louis, Mo.—New, Secretary
and Treasurer— )

Gregory J. Nooney,effective June- I, 1949, was elected to the office
of Secretary and Treasurer to -replace Frederick 4. Bertram, who left

- the company to take & position as Director of Business and .Finance

at St. Louls University.—V. 169, p. 383.

- 8prings, Wyo.

. ing of $6,500,000 from Massachusetts

. Tor 500 families in three tall modern structures..

- Net. from railway._

‘—V. 169, p. 1998,

. ", Net Ty. oper. i
. Standard Oil Co. (New Jersey)—May Seek More Cap- -

- Gross from railway.

. Operatinrg revenues.

" =V. 169, p. 2148,

30 years, -

" Income deductions ____
- Federal income taxes___

The ‘remaining $1,250,000 ‘of  the: proceeds . -

- Manhattan Company,. trustee; 40 Wall -St.;
.-maturing Aug..1, 1949,
" -usual channels.—V, 140;"p:«328, . o
‘President, on May 31‘'was .also. elected..to: the-addi-. . «
tional office of Chairman of the Board, to succeed the late.Edward .* Y3
- Name: Receiver-—:.

.its' properties,~ - -

' Superior California Farm Lands Co.—Distribution—

Crocker First National Bank of San Francisco, 1 Montgomery ‘Street,
San Franclsco, Calif., as successor trustee of the 6% adjustment mort.

" gage bonds, it was announced on May 31, will now distribute to the

holders of said bonds all of the anssets of -the company ‘held - by

' the bank. . :

The. assets so held consist solely of cash which will permit distribu-
tion at the rate of 3.36% of the unpaid balance due on each bond,
Payment. will be made to the registered holders or their assigns upon
presentation of .the. bonds to the bank, Trust Deparement, 1 'Mont. -
gomery Street, San Francisco 20, California,

As this company has dissolved, in the opinion of the trustee ‘the

. bonds will have no further vaiue after this distribution and, therefore,

the trustee will retain and cancel the bonds unless otherwise requested
by- the -owners.—V. 106, -p. 187.

‘Superior 0il Co’ (Calif.)—Deepest Well Drilled—

~On May 26, the oil well being drilled by this company in 'Wyomlng
had gone down to 19,835 feet (more than 3% miles), easily a -world’s
record. This is Pacific Creek Unit No. 1 well located near: 'Rock

The company has broken its own record, whith ' was:
Limoneira  No. 1 in Ventura County, Calif. and which proved a dry
hole at 18,734 ft. (“The Oil Forum,” New York.)—YV. 169, p. 2215,

Sutton Terrace, N. Y. City—Arranges Financing—

This new apartment project will obtain permanent mortgage financ-
Mutual Life Insurance Cg. : The
mortgage is to run for 15 years and will bear interest at 4Ys%.

Norman Tishman, President of Tishman Realty & Construction Co.,
owner-builder of the project,.said that it will provide: accommodations .
Excavation .work
for it already is under way. . The . ortgage financing was arranged
by Ivor B, Clark, Inc., broker, through Feist & Feist, correspondents
of ‘the lending institution. -

Texas & New Orleans RR.—Earnings—
April— X 1949 *1948
Gross from rallway__.. §9,065,050 $10,595,992
Net from railway 1977.067 3,180,107
Net ry. oper, income.._- 712,621 1,322,930
From January 1—
Gross from railway____

1947
$9,356,745
3,197,239
1,351,660

1946
$8,495,855 -
1,076,578
34,236

38,694.996
- 9,627,114
3,192,£97

42,391,615
12,310,845
4,972,221

36,670,577
11,806,631
4,916,052

34.193,975 .
7,384,880 ..

Net ry. oper. income.. 4,756,210

Texas & Northern
April——

Gross -from rallway.
Net' from railway

Ry.—Earnings—

S ii1049
. . $119,787
% 15,381
34,124

From January 1—

441,290
245,114

Net from railway.. -
e 114,748 -

Net ry. oper. income
—V. 169, . 2035.

Texas & Pacific. Ry. Co.—Results.from Operation—

Period End. Apr, 30-— - 1949-~Month-—-1948 1949-—4 Mos.—1948
-- $5,157,691 $6,407,911 $21,439,542 $25,139,343
3,944,921 4,809,157 . 16,868,866 18.919,483
426,738 657,597 1,466,348 2,476,137
T 261.219 361,889 906,46 1,280,500
9,235 6,741 47,260 .37,561

$572,527 $2,150,592 $2,425,662
93,948 347,485 - - 313,937 -

$6606,475 $2,739,599
7,660 34,5
226,197

Opcrating expenses..

Railway tax accruals-_.
Equip. ‘rentals " (net Dr)
Jt. facil. rentals (net Dr)

Net ry. oger. income.

$515,578
Other jncome.

90,280

$605,858
6,957
233,553

Total income _._____

$2,498.077
Miscell. -deductions. 1

32,615
939,239

$1,526,223

907,845

o Net income

$365,548  -$432,618

$1,797,225

Texas Power & Light Co.—Sells Stock to Parent—

The compsny has received SEC .authorization to issue and- sell to
its parent, Texas Utilities Co., an additional 2,500,000 . shares of (no
par) common stock for a cash consideration of $3,000,000 to be applied
‘o Texas Power's construction program, Texas Utilities owns all of the
2,600,000 outstanding shares of Texas rower stock.—V. 169, p. 2149,

Texas Public Service Co.—Earnings—
Period End. Mar, 31-— “1949—Month.—1948
Operating revenues .. - $389,128 - $443,221
Oper, rev. ‘deductions._ 251,803 247,148

194912 Mos,—1948
$3,639.508 - $3,627,763
2,730,640 2,502 526

Oﬁeraung income

$137,325
Other income

3,809

$136,072
24,392

- $908,868
410,245

$1,319,113
122,221
463,600

$1,125,237
236,701

Total income $141,134

10,723
50,500

$220,465
8,781 .
81,900

$1,421,938
106,248
522,400

$79,911 8129,784 . '$733,292  $793,290

Texas Utilities Co.—To Sell Stock to Parent—

The company and its parent, ‘American Power & Light Co., have
made application to the SEC for an order authorizing Texas Utilities
to issue and sell to American an additional 400,000 shares of common
stock for a cash consideration of $7,000,000. ¥

Texas Utilities would' use the proceeds of the sale to liquidate cer-
tain short-term bank borrowings to enable it to make an additional
$4,000,000 equity ‘investment in its subsidiary, Texas Electric Service
Co., and to make an additional equity investment of $3,000,000 in its

" subsidiary, Texas Power & Light Co,

American. previously applied. to- the SEC for permission to .sell part
or all of its common stock interest in Kansas Gas and Electric Co.
The -funds -for-the : proposed’ investment in Texas Utilities would be
obtained:from: such -sale, < or ‘from interim- bank- loans pending such

. sale. -

‘Interested. .persons have. until . June 19 te request a hearing before

“the Commission.—V. 167, p. 2733.
issued to refund other short-term notes, the proceeds of which were, . - &

. Textile-Crafts: Building;-Ines"N. ‘Y: City—Partial Re-

demption— ; b

. The corporation  has-called~for: redemption ‘on: Aug.* 1, next, 524,500
of -10-year 3 Y ¢ ~seeond - mortgage~( now- first- mortgage)- bonds due
Febe 1, <1954, at. the - primeipal: amount.: tk at: the: Bank of the
- New-York,-N. Y, - Coupons
should' be- detached~and colleoted through the

" Third Avenue-Fransit-€orp:=-SEC Asks U. S. Court to

- Federal .Judge:8amuelKsufman-in" New-York May 28 ordered the
‘corporation: to show-ewseaqhy: & receiver*should not be appointed for

The. appointment of & receiver was asked by the SEC ‘pending. the

' outcome . of the reorganization proceedings K now before. .the..courtss
- In: its- application, the SEC also requested that the company.be -

enjoined from proceeding. with all transactions *“not in: the ordinary
coursc. of business” while the reorganization proceeding is pending.
Judge Kaufman earlier named Irwin Kurtz as a court refereeto

" hear _further testimony in a ‘bondholder committee’s petition for

involuntary reorganization of the. transit company. The referee will
receive testimony on the petitioning bondholders' allegation of acts of
insclvency on the part of the company. 3

The petition . was ‘brought by .three bondholders’ representing ap-
proximeately $7,000 principal amount of the company’s $22,000,000 of
outstanding adj ent | bends.—V, 169, p. 1820, -

(Continued on page 53)
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20% Feb  26% May 241 Jan 8  May1l American Ice Co com ... vos : 5 2% 120 *12% 123 0169 17 400
‘5% Jan § & referred....... 12Y2 125 7 16% 16% 16%
g% Deo’ daMar skdan 8 9 May10 6% non-cum p No pa % 16%  *16% 187 a 3 13% 4,900
tional Corp_No par 16% 4 & 133, 14 13% -
79 Dec 92° Jan 73 12% May 16  American Interna 1 T 141 13% 14 =3 = 50, .7 200
1% Feb 7 (] Investment Co of Il 137 2 6% T8V L
10% Feb 15% Jun 11} 17% Apr 30, American 1 o5 n7 76 76
Jun 15% Mar 1 ’ an Locomotive common...... 7
= }21‘2 512 %g% Jun  13% May 25 ul)g% g:g gg Ax'l}eirlcpmmm S 12% 12% 12% 13Y% 12% 12% c':;'}% -}gt/, 4’328 ' %
S0y AW - . ‘ Amer Mach & Fdy Co com-.-No par- ' Y g 72% ZZ‘/a 7; 530 4 égg
2 er e 5 °43; i !
Tih Doy . Baa ey’ dMgun’s b Apr 20 “50% preterney oo =100 o alr ok 24, 2 2% 800
72% Dec . 94% Jun e My, T dw 20 Amer Machine & Mefals._—.__No oar L Bl *100% 1013 10k 0L 00
6 - Dec 10% May 8 30% Jan 19 American Me 0 .-.100 - % 57 25% . 6 & " 35% 35% 700
2% Apr 29 e forred ouecacaamsia 5% 8 v, 344, 35 35% A2
24Y; Mar 35 July 2 K 4 101% Apr 14 4% % prefer G 35% 35, 344, 2 o 7 9% ' 9% 19,600
8 Dec 96% Jan American M 0. 35% : 9% 9% S% 9% ! 3,300
g?,/ Dee. - 98% Jan 5% Jan 3 6% 'ﬁ‘n §,’; American News Co__—.—_____ No par 9% 33 Y 9. 90 90%  90% gg:jl gg;% 1,400
29 Feb 35 Dec 3,?% E:g 22 fgﬂ/: A;,-y 13 Amer Power g’ Light com---gg g“ STOCE SgHO‘ffGE gé a 8% 7621 1Y '178_2,‘ zg;;‘ 10% “104 18,100
6% Feb ' 11% Jun Fob 11 94 Apr 14 86 preferred . No par EXCHANGE EXL 1 10% .. 11% x10% "10% 8 LEH ©172 175 e
SRS OSED 4 74 *172 175
80% Nov 95% May 83% 81" May 17 85 preferred ____. No par CLOSED C 0172 . 174 *172 Y% 6% © TV 2,800
70% Feb 10 Rad & 8t 8an’y com.-..No p: 1 7Y, . TYa b 00
69%s Nov . 86% May %dun’ 1 14%Jan .7  Amer Ra —-100 RATION 74 1% Ll 27% - 27% 26% 27% 22
Bl ah ity xokdn B T DECORY 9 e p e S an 383 39 50
162% Nov ' 176 ~'Jan m% Mar 8 . 8 May 5 American Bafety No par 39 39 *38% 39 v 429, 41 42Y 5,100
" ting Co______ 2 43 42% ] % 236
Sge Deo’, a2l5.dan, 6 fan 4 30%May17 Amerlcan Seating Co- ~__"No par 1% 44, 4 150% 151% 1511k 1513
16% Feb . 28 Oct 23 S it 3 v due Sulp Buliig Cocerven it par 149% 151 150 . 150 e 3T 8 38 400
: Apr 38 Feb 11 melt & Refg common... - 38% 38% % 3T% e
Qo P o by 142 Fob 3 1540 gon 10 AP IR o100 “138% 141 13825 141 e TS Bn s

139 Mar - 163% Jun Jan 15" 39 Mar31 American Snu: referred_______100 21% 22 21% * 25 25 24% 249 300
31 Mar . 35% May = 34% bR, May17 6% non-cum it e par 24%, 24% vatls 25 T w8l gy, 400
By T W B WY atmar S R kg alh o odd Gl G
e B MM mdn iR dedl BER R R

ugar = h b
0 Py (gteda | Suday 4 ais Jon oy Amelsn Suxss Bely oot o . i . i 140%  140% 140% 12,400

e oty HEEIR R W gLl iU epp e g

16% Dec  20% May -—--100 & 1Y% L 67V . 68Y% 66% 67% /
erlcan Tel & Tel CO..... 3 68 68% 2 s 580
% Mar . 158% Jun  140% Jun 1  150% Jan 13 “Rishes 25 1459 141" 193 108 145% 146 11n s, 4,700

147% Ma. o 14 May 23 17y May 26  American Tobacco common____-ioo 50%n 511 50% 511 51% 51% 1107, 1199, 280
54%Msr  68% Jan  60%dJan 3 70 M ar "R peleoaty eoman-. 14 °118% 119% . 119 g A % T 2,800
131 Oct  144. Mar i T dmenl % p by st % 1% i S 24" 24% 12,600

3 1% July 8 5% preferred - oo = 8 78 8 2 85 100

1154 Now 130 Jun MRS Ul i Wi e 8% . o0t T51ta .07 o Ba 5% Ga% 100

6% Dec 8% Apr 6% Jan 3 % Feb 17  American Woolen common. P 60 . 60%  *59% 62% a3y 4y, 4% 43 800

X33% Nov 567 July 2t e O1%% Mar 11 1% preferred preference___No par 4% 4% i es3lp 5o *4815 T
90 Dec 104 Jun %Jun 2 80 Jan 4 84 conv prio d & Smelt com_—_.1 *50 51 % 28 27% 28 X26% 267 3,
T6%Mar . 112% July  59% Ju 6% Jan 7° Amer Zinc Lea A 21% 28% 27% 26Y, 26% 2 26 80

% Jun 3 conv preferred.____ b 26 26Y% 614 o 1, 1 700
X5Y% Deg 8% Jun 4]," 7 1 57Y% Jan 24 85 prior r Mining______ --50 26% 26% 331, *321, 33 325 329 7
1, Nov. 61 May 48% Jun 35% Jan 7 Anaconda Coppe No par 33% 34V 33 " elosih 108 *103% 104 -
Jun 3 4 da Wire & Cable____| . *103% 104 105%, 100
30% Feb  41%iMay  x26% 1 35%dJsn 8 Anaconda 1ass Corp com...12.50 *103% 104 . 2 249" 50 *49 50
$ = 50 2 W 17% 1,800
30 Feb - 45% Jun - 26 Jun 3 34!3 May31  Anchor Hock Gla —--No par 49% 49% gL Y 17% 17% 174 17% :
25% Oct  38%.Jan 251 an. 105 Mar 2 ' 84 preferred fon & Co---—._21% 179% 17% 1% 17% 8% 83 *8%  9ip 200
Clayton & Co_. 7 8% 8% 4 £ 3; 400
98 Sep - 107 Jun  99%; Ma Y% Jan 27 Anderson, 10 *8% 0¥, ; 23, . 23, 2% 2%
46% Mar  60% Jun ;gl, IJV]‘;;Y 2‘1* gg;: Jan T’ Anders(a-pncmm ou_?f__zo s25,. 23, 2% 2% % A
i, el funam 1 S T AP Pramucts Go toc
) 2 ’ 1\5:; " 6% May 2% Jun .3° 4% Jan -5
For footnotes see page 26.
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NEW YORK STOCK RECORD

’ BTOCKS LOW AND HIGH SALE PRICES ) 3 ~ |
.“‘;‘"15?8"“. l-m SInce Famed, NEW YORK STOCK Saturday Monday Tuesday Wednesday ~ 'Thursday Friday - . Bales for
!nwutur Highest Lowest Highest . EXOHANGE : May 28 May 80 May 3l June 1.- June 2 © v .June 3 the Week
8 per share  § pershare  $ per chare $ per share - i i ¢ ‘Par  § per share $ per share . $ per.share . $ per share $ per share . 8 per share Shares

Yy 28 - 28 28 - %28 28% 1,700
26% May 2 = 30% May19  Archer-Daniels-Midlard .....No par 29% . 29% 27% z : i
« Nov %‘2,'//‘: -gx; 20'//4 Juny 1 27% Jan 26  Armeo Steel Corp com._ 10 21"'//5 20% v :2:;5 .207 ; nz(l)l/g ) 11_300
101%2 Jun 82% Jun 2 95  Feb - 3 ‘4% % conv preferred..._ =) - - 851,2 gn/z 8 L 40
. 15Ys May 5% May 31 7% Jan 8 Armour & Co of Illinols com....5 Slf.- ] i 3 5?],./3
106 - Jan 61 May 10 77% Jan 10 ' $6 ‘conv, prior preferred..._No par i 52],4 - . 5 , 9’7‘ 4
. 56% Jun 39% Jun 3 4913 Jan 21 Armstrong Cork Co com._. . 40% 2 } s 2%y 35”.
99 Jun 94% Apr 28 993, Feb 4 $3.75 preferred .__. - i 953/ . 95! 107;/4 . 0”/4 Y 5 371,14
116% July 106 = Apr 18 110%Jan 3 $4 -conv preferred : 1 10'7],4 4 1517 § & ‘1//‘ 1’: ta-
18% Jun 137 Mar 1 15% Jan ‘5  ‘Arnold Ci Corp. 5 15% . (] 541,2 147/?
17% Aug - 8% Jun 3 13% Jan 11  Artloom Carpet Co Inc P! ] : X 9 » 18 5/u [ 8 5/.,
19 May 11% Feb 147% May 16 Associated Dry Goods common___l : . 14??; 1 ;g ) 3 Yo °]3 S
111 May 95 Apr 103° Jan 21 6% 1st preferred..... 100 - \ . 96 4 96 ; °96
106 July 87 Apr 98% Jan 27 7% 2nd preferred. ... 89 40 9:;)!/ 90
35 Jun 30% Feb 37% May 16 ' Assoclates mvestment Co- L) . 35 : 34Y, 331,

2 Se) 83% Jun 105% Jan. 7 Atch 'I‘opeka & Santa Fe com.. _100 - v 87Y% % 85 84 -
1103 '31‘ Jug 98 , Jun 103Y%.Jan 24 5% ., tm preferred 100 3 . 98Y% Vs '98Y 981
11% Jun ‘1 15 AT F Inc 10 11% 115? 11%
- Jun 47 - Atlantic Coast Line RR . : B 37Y 363 .36%
. Feb 70 Atl G & W I 88 Lines common...-1 > : ok 69 - o 69 *66%:
* Peb 94 5% ‘noh~-cum preferred.__ 1 : ¢ 8TV 86 383
Jun 1 39 Atlantic Refining common_______ Yo " 337 ] 33%. 33
06 ' Jun 4% .conv preferred series A-_loo : 108Y, 107Y 106
94% Jan 1 Preferred $3.75 series B. 2 96% . ! . 96% 95Y
20 Jan Atlas Corp 5 207% 20%a 20
Atlas Powder ‘common_ 3 £ 43 43% 43%; . 42
4% 'coRv pr 100 103% .*102° 1
Atlas ‘Tack Corp < : 1834 Y : 171
5% 53 / *5%
Conv prior prnf ($1.20) " : 14%; 141/2
"4Y% May 31 ' Autocar Co #d 5 A% 78
11%Jan 5 17% Mar 10 © Automatic Canteen Co of -Amer___5 7 Ry 13% Y 1'3
, 5% May 31 % Jan 7 Aveo Mfg Corp (Thc) common....3 . % 6 3y . y 534
36% Jan 36% Jun 2 44% Jan 10 $2.25 conv *preferred__.___No par 2t 3% 2 ' 36%

IR B

13% Feb 43% Jun 2 14% Jan 15 Babbitt (B*T) Incoo .1 STOCK - STOCK .
9% .Jun. 3 12% Jan Baldwin Looomotlve Works.....~--13 EXCHANGE : EXCHANGE
8% Feb 24 11% Jan Balti & ' Ohio s CLOSED - | CLOSED
16% Feb 24 22% Jan 4% -non-cum. prelerred . 2 o B oy
17% Jun ‘1 25 Jan’ Bangor & “Aroostook -common.-__50 DECORATION
82 . Jun 1 70 - Feb Conv 5% 'preferred 1 5 DAY 4
Y., 39% Apr 22  47% Jan :
T 16 ; Apr.22 21%iJan -
36% Jun 1 41  Mar
39% Mar 4 49 Jan 10 g
i9% Feb 15 13% Apr 12  Bath Iron ‘Works Corp.-...
11% Jun, 3 17%Jan 20 Bayuk Cigars Inc
32 Jan 4 ¢ L Beatrice Foods Co common
87% Feb 25 g 3%% conv p S i N, 1 : 2 : ]
12% Apr 27 Beaunit Mills, Inc. 2. 5 f 4 123
Dec 100 ~-Jan 69 ! Mar '5 5 Feb 3 Beck Bhoe (A'8) 4%% ptd_--..iﬂo e o X - ‘ | 32 ‘ #3%

' B ¢ i 1

e MRl s 7 + May 31 10'/; Jan 21 Beech Alrcmft Corp.-.. . 3 g Ve

30 Feb, 34% Apr  28% Mar25 32!, Feb 4 Beech Creek RR ! ! 828 .

Feb. '~ 37%July  32% Jun 3 87 -Mar30 Beech-Nut Packing Co. = 5 ; * 13242

14% Feb 20% May  11%.May3l 16 -Feb -1 Belding-Heminway . - g y 5 T8 . *12%

10% Nov, 19% Mar 10% Feb .14 13% Jan 12 . Bell ‘Aircraft Corp. 3 X “12%

14% Dec 24Y% Jan 13% May' 6 17 Feb 18  Bell ‘& Howell Co common,

99% Dec.  103% Jun 92% Jan 8 98 . Mar 21 4% % preferred

26 Feb ,38% Jun 28% Jun 1 347 Mar 30 Bendix Aviation . _____

9% Deo 21% Jan 6% Apr 13 11 'Jan Bendix Home Appliances_.....

21 . Nov, 26% July 21% Feb 24 24 Jan 5 Beneficla] Indus Loan com____._10

68  Dec 87% Mar  73%Jan 4 98 Feb 15 Cum pfd $3.25 ser of 1946_No par ; ' i

86% Dec  102%July 93 Jan B8' 98% Apr 26 Cum pfd $4 div ser of 1948_No.| par : g / b

23% Feb. ' .30% May 23% Feb 11 26% Jan 7  Best & Co - Yo 23Y% : ) 9 § 1,100
25 ' May 10 30% Jan ‘7  Best Food 1 x27 ; 2 7,600
25% Jun 1 33% Jan .7 - Bethiehem Bteel (Del) com__Nopar ’ 25% R - 268 A -+ 23,000
129% Jun 3 . 136% Feb 2 7% preferred =100 ] = i 33 X129% 129% 1 G Ya 1,000

26% Dec ' 22% May 31 31% Mar 21 . Bigelow-8anford -Carpet -No.par : &7 22% : 22% Ao~ 9225 1225 300

‘9 Nov  14% Jan 9% May 31' ~ 11% Mar 11 : Birmingham Electric Co_..._Nopar ; 9% B 1) .. 9% 10% %97 - 1,100

Barker Brothers common.__

) 00 o360 00, T o3 =T

Range for Previous STOCKS - ¥ & b LOW AND HIGH SALE PRICES :
Year 1048 Range Since Jan. 1 . . NEW YORK STOCK Satarday Monday Tuesday Wednesday Thursday 4 © - -Bales for
Lowest. Highest . Lowest Highest : Ex mmur. © ‘May 28 May 30 May 81 June 1 . June?2 P June 3 the Week
# per share ¢ pershare 8 per share ' .8 per share ! % ‘. ‘$pershare” ' § pershare $ per share $ per share -$ per share $ per share Shares
‘. 26Y% Dec - 36%July 25 May24.  30% Jan.12 . Black & meker Mfg Co “25Y; ¥25Y% 251, - °25% 253 25% . 25% 400
| X13 " Feb  "19% May ‘'  12% Feb 24  14% Mar30  Blaw-Knox Co g 12% . 12% 2% 12% 12% ¢ 2,100
9% Deo, . :14% 8ep 8% Feb 25  12% Mar 18" 1 ; = : . 9 : 9 « 8%, 9 2,700
13 Dec, 17% May 10% May 24 13% Jan 8 o 2. S *10 10% 4 10% 2101, | 400
82% Mar 44% July ©  33% Apr 26 ~ 40%Jan ¥ Bloomingdale Brothers.. ; : ; » 41 *38%, e
1 Nov 29% Apr 19Y; May 31 25% Mar 30 - Boeing Airplane Co i ; A 19 ’/s 19V, 5,200
Dec. 37% May 23 v Apr. 22 27 :Jan 18  Bohn ‘Aluminum & Brass 3 : ; y 24%
Dec - 96 Jan 56  Feb 16 64 .Jan 12  Boh Aml Co tlass A__. L . ; i f { - 581
Dec, 651 Jan 23% Feb 4 32% Jan 5§ Class B .. : y
Dec 27% May ' 16Y) May 2 18% Mar 30* i
Nov, 38% Mar 7 42% May 7  Borden Co {The)_.___...
42% Apr 21 54 Jan 7 = Borg-Warner Corp common._,
Nov 96 May  91% May 11 96 ‘Mar 5 3%% prefeired .
Aug | 6% May ;1% Mar 9 2% Jan ‘13
Deo 29%a May 25  35% Feb 17 Bower Roller Bearing Co.
Nov . “6% Jan 3 8% Mar 80  Braniff Airways Inc.
Dec ‘1 Peb 26% Jan ‘5 47%.Jan 10 . Brewing Corp’ of . America.
T% Dec ; Bridgeport Brass Co 3 7
: X27% Mar : Briggs Manufacturing Corp._No par , i 23Y%
25 Nov . A Briggs & Strhtton No:| X 3 21,
26% Nov . ¥ g Bristol-Myers Co : common._. k 27% 27
92%; Oct : : 3%% preferred ___._ STOCK | STOCK - %100 & . 100‘/2
156% Mar . . Breoklyn Unieh Gas.. - EXCHANGE EXCHANGE 2834 Ya 29
18% Dec Brown & Bigelow........__ iy CLOSED CLOSED 93, ; 195 - 9%
X ) gézz lxtly 1(; ! Br:;vgo S!me‘ Co dInc common._..._15 . % T" 3 30% Y% B 430%
¢ A 2 AP preferred __.. ... Nopar- . .. .. .. DECORATION " *g951g % ‘9535 . 4 g
17% Feb . 23% Nov 17% Jun '3 22 Apr 4 Brunawlck-Balke-Colleuaer __Nopar F ‘DAY e 18 173 PR P&
16 hor  24%May  14% Feb '8  17% Mar14' - Bueyrus-Brie Co ‘common._.._. ? 15%
120 TFeb 16' 124 Mar19 * 7% preferred _ *12134
8 Jun '3 933 Mar 30 ' Budd (The) Co ‘common.___. 8Ys
82% Jun. 1 - 89%.Jan 31 . §5:preferréd ._____ ...+ 63
27 .Feb 28 34 Jan 13' Buffale Forge 1 28%
86 Apr 26 91 Feb 17. Burf Niag El Corp 3.60% «pfd- =100 3 .89
12% Feb 15 15 Mar29: Co No par 13% -
30 Jun 2 36 Jan 11 - Bulova Watoh Co Ino..-o-... -5 : 31
13% Apr .19 183 Jan - 7.* Burlington ‘Mills ‘Corp ‘common-__1 : :
"May. 7 92  .Feb 10 4% :preferred __
1% Jan 25' 3%¥% conv¥ 2nd. preferred
S 3%2% preferred 100
13% Feb -8 Burroughs Addlng Machine_._No par
" 1

7% Feb 26° 9 Mayl4 Bush Termin
1042 May 31 121 . .Feb . 4
6% Jun 1 9% Jan 17
80 ‘Jun I 82 ‘Feb 2
3° Feb 7 4% Mar 30 =L 5
;gzr:’lun % 1'.6:’9. gan 2'1; B --Nopar "
2 Jun an 25. 7% -participatin, reterred_.._loo 5 " %981,
23% Feb 21% Feb 25 26%Jan 24 Byron ’Jnekso: oo : i 215,

+213,
&/ ¥ :
27% Mar 30 ‘Feh 26 36% Jan 28, California Pmklng common__No par 5 : #3153
s 52 ‘May 2 58 Apr 18 5% ‘preferred _____._________50 7 527
1 Jun 2 1% Jan Callahan "Zinc-Lead 1 TNl
3% May 3 53 Jan Calumet & Hecla Cons Copper..__5 g 334
17%Jun 1 22%Jan 10 Camphell W & C Pdy...____No par A 17%
9% Jap - 3 12% Feb .4 Can Dry Ginger Ale com____1.66% I8 10%
104" May 27 109% Mar21 , _ $4.25. conv . preferred_.No par - #102
37%Jan 3' 41 May 6 Canada Southern Ry CO—.reo._100 : ) *40
e 16%Jan 8  18% npr 11 Canadian Breweries Ltd.._._No par *16%
o :y' 2y 11 Jun 3 14% Jan 7  Canadian Pacific Ry___________.25
A Deoc  40%Jan 5 45 Jan 24 Cannon Mills ) ' *42 43%
For footnotes see page 26, - 3 3 . .
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'Range for Previous
Year 1948 .
Lowest Highest
.+ 8 per share . § per share

Feb 18  May
Apr 56  Aug
Sep 8% Mar
Feb | 110% Nov
Dec 32 . July
Dec 41% Jan

Range Since Jan, 1 -
- Lowest Highest
$ per share
12Y Mar 23
50 Mar 4
5% Feb 23
100Y%2 Mar 24 -
26% Jan 17-.
27 - Jun, 3. 35Y% Jan 29:
Dec 19% May 12% Jan 4. 16% May 9-
30 .. Nov 43% Jan 30% Mar 4 37 May 5
6Y4 Mar . May 6 Feb 24 7% Jan: 17
Dec 52% Jun 30% May 31 37% Jan. 7
Feb 147% July 131 Jan 11 ' ‘140 . Mar12
- i 27Y2 May 31 28% May 27
Feb 39% Jun 23% Apr 22 32Y4 Jan: 7
Feb . 105 . July. 97 Apr 234105 . Mar 7
Feb - | 140 _May 118 Jun:2 131%:Jan: 6
Feb 34% Jun 17% Jun, " 1 26% Jan. -7
Dec 20Y% Jan 16% May 5. 18% Jan. 11
Dec 18% Feb 15% May 18 17 Jan 21
Feb 11% Sep TYs May 31 11% Mar 14
Dec 12% Jun 3% May 11 6 Jan 17
Dec 38% July 14 May1l 24% Jan. 8
. 8% Mar 6% Mar 4 -
. 108  Jun : 104%.Jan’ 3
83  May 79Y; May 24 -
397% Nov 18 . May 31 -
—— 11% Jan 26.
15 May 9% Feb, 28

11 Jun 7% May ¢
28% Apr: 16 .Jun 3
20 :May 9% May 31
33 Jan 23 :May 31
267 Jun 20Y% Jun' 3
100% Jan 92  Mar17 -
15% ‘Jun 6. May 25
30, . May+ 18 May24 .
" 45% Jan .. x31° Jun 3.
90  Jan 79 Jan 7
9 .July 4 Feb 14
17Ys July 8% Feb. 17
14% May 9 Feb, 11.
12% July 7Ya Feb. 24
22% July.  13%Jun 1
15% July 53/4 Jun 3
9% Jun 3Y>May 10
13% July 5% May 31
41% July 19% Jun’ 1
23% July. 10Y% Feb 25 :
‘9% July 29: Jun. 1
40 May 24 Jun_ 2
57 . Jun 9% Jan' 20
421, Sep 28% Feb, 24
o 92% Oct 633% May 31.
15Y Oct 10 May 11

15 Jan 17

8% Apr. 6
108 Feb 7
293 Mar 29

1100 Mar 7
84 Jan_19
35% Jan 20
12% Apr 20

8% Mar:29
¢+ 21% Jan 11
13Y%-Jan; 6
27 - Jan 18
24Y Jan ' 7
97% Mar 4.
8% Jan, 7
28Y4.Jan 7
34% Jan: 7.
85 Feb 3
5% Jan .21

18Y%4 Jan
10 Jan
5% Jan,
8% Jan
33% Jan
15 Jan,
36% Jan 8.
291, Mar 30
55% May, 4
347% Jan 21
74 Jan 20
12% Feb /4

Jan
.10 \\ July

mnp fol' anlnm
Year 1948 f
Lowest Highest
. 3 per share - § per share
"14% Feb 19% May
I Nov 4% Apr
Oct 63Y% May
 Feb 42 . Jun
Nov 65% Jun
1.23% Feb 29% .Jun
.90 . Nov 101Ys May
19% Nov 27 May
©36% Jan Bl/z July
7Y% Dec 20 : Jan
- W75% Dec 84Yy Apr
24% Dec : 33 ' Jun
-15% Jan . 21 .May
27% Mar 38% Aug
176 *  July 176 - July
80 . Jan 88 ' Jun
-34Y% -Feb
105% Jan
22% ‘Nov
Oct
Nov
Dec
Dec
Nov
Dec
s Dec
Feb
Dec

134% Dec
60Ys Dec
1332 July

i

Range Since Jan, 1-
Lowest * ighest
$ per share $ per share
13% May 25 16% Jan 19
2% Jun: 1:
35 Jun 1
32Y Febi 15
46% Jun 1) 58 ‘Jan 7
26 Apr:'25 ° - 30% May'17
43 May 1°
97% Jan: 4 ' 103% May. 4
x20 Feb 11 24% Mar 17
42% Jan: 3. 52¥% May.19
638 Feb: 25 8% Apr
80 Feb 4. 83: Apr
25. Jan' 3 29% Jan
16%.Jun: 3. 18% Jan
23 l/z Jun ‘1 30‘/z Jan

60 ‘Jan 7

367 Mar 21 42‘/3_.1&11 :
109 ' Feb 16 . 112Y% Feb
21% Jun 3 25% Jan
105: Jan:1l * 107° May:
65% Jun . 1- .

38  May 31

128 Jan. 3 - <

25Y% Jan: .3 -
A 4l Mar.- 1
+36% May 22Yg May 7
©147 .July 138%2 Jan 8
92 May 71 :Apr.26

1183 .Jan  128: Jun. 3" 152, Jan
63% Jun 60%2 Jan 6 6312 Apr
1332 .July’ 1075 Jan 5. 1075: Jan
. 45% Jan  20% Feb 25 _ 35% May
96 Apr- 89 Jan : 8 .93% Feb

t 257 May - x13% Feb 17 17% Jan
26% May 15 ‘Mar 22 19% Feb
22% Oct '  13% Jun- 3 ' 19- Jan
22% Oct 151 May 10 - 19% Jan
18%. Junr 81 Mar 22 . 12. Jan.
18% July 9% Apr 25 13Y2 Jan
17% July 8  May 10 11% Jan
32Y% May 17% May 2 24% Jan

" 31% May 16% Apr. 30 237 Jan -
14%. Jun 10%Jun. 1:@ 12 Apr

p tdae 1/64Jun 1¢
13% May 7% Feb-10°  11Y% May: 9
78%2. Jun 48Ys Mar. ‘2 ' 58, May16
37Y% Apr:  28%Jun 2 ¢ 32% Jan 13
st i 20%Jun; 1. 21% Apr 21

. 28% Jun
. 53%. July
104 July
29% May
3% Oct
106 , Apr
29% May
11% May

+108%2 Jun
78% May
47 May
‘18% Mar
35%. Jan
10%- Jan
30% Feb
141 . Apr .
* 82% Jan

" Dec

26% May .13
52  Mar 17
100% Jan 31
17% Jdan 7

Feb

Jan

Jan

Nov

Feb

. Dec
Nov

Dec’

27% Dec
X24'> Dec
: 4 Sep
21  Mar
103% Feb
11% Mar
8% Deg
37% Dec
+19 . Dec
10% Dec
8% Dec

¢ 1% Nov
29% Dec
:98Ya July
100 . Sep
33% Dec
;90  Oct
10% Mar
84Y% Mar
29% Nov
92  Oct

21Y; Peb. 11
46Ys Feb 25
95 Jan 12
14% Jun 1
3. Jan, 3:
89% Jan, 3
25%Jan 3 -
1% Feb: 11
26% May 3 30,
25% Feb 11 29 May 10
2% May-11 4% Jan 21
 25Y July 21% Feb.25. 23%2 Mar 30
.108%. Dec  x106. Apr. 6 107% Feb 10
x18% Jun 12 Feb 10 14Y, Jan 8
12% Jun: 8 'Feb 23 9% Apr 30
51 . Jan 39% Jun: 1.
29, Sep 11Y, Feb. 23
15Ys May 10% dan 3-
15% July 7Y% May. 25
.- 16% Mar - 8% Feb 17
35% Jun:  30%Jan 3
{ 106%2 May =~ 103}- Apr27
.106% Dec  105% Apr 20°
42% Jan 29% Jun 3
99, May" 95 Jan T *
173% July 13% Jan. 3
' 92% Sep 85. Jan 5°
40 ,May 31%.Jan: 3-
99 = July 97% Jan 11
812 Nov 13% May 6% Jun 2
48% Mar 64% Oct 56% Feb 24

103% May 9
27Y% Jan 7
9%s Jan ° 8

21Y% Jan .7

12Y% Apr 13
36 . May; 4
108, Mar: 8

37Y2 Jan 22
97% Apr . 5
15Ya Jan 21
93 Y4 May 27
36% Mar 30
99Y Mar 21

9% Jan - 7
63% May 9

$ per share

55% May 11.’

7% Apr, 5 ¢

113% Jan 21 “

5%Jan- 7
36 Jan: 8°

3 Mey 17

5/64 May 27 ~

Feb. 1.:

46Y; Mar, 5 .

12Y2 Mar 8 °
9% Jan : T °

108% Mar 25 -

STOCKS
NEW YORK STOCK
EXCBANGE 4

Par

Capital Admin class A common.._1
$3 preferred A____
Capital Airlines Inc..
¢ Carolina Clinch & Ohilo Ry
Carolina Power & Light._.
Carpenter Steel Co_.__
Carrier Corp common..___.
Conv preferred 4% series.
Carriers & General Corp.__..
Case (J I).Co common._..
7% preferred.
Caterpillar Tractor new... --10
Celanese Corp of Amer com__No par
' $4.75 1st preferred_._
" 7% 2nd preferred._.
Celotex Corp common.

Central .Aguirre Sugar
Central Foundry Co. 1
Central of Ga Ry Co vtc.....No par
5% preferred series B vte.___100
Central Hudson‘G & E Corp._._. No par
Central Il Light 4% % pfd-_...100
' Central NY Pr Corp 3.40% pfd...100
+ 1Central RR of ‘New Jersey
Central & ‘South  West Corp com.5
Central Violeta Sugar Co. 9.50

- Chain Belt Co_i._.
Champion Paper
$4.50 preferred ., -No par
Checker Cab Mfg_.____._______ 1.25
. Chesapeake Corp’ of Virginia__
Chesapeake & Ohio Ry common.. 25
2%% convertible preferred...100
Chic & East IIl RR Co com._No par
* Class A 40
Chicago .Corp (The)—vo_comuoo . 1
Chicago Great West Ry Co com..50Q
5% preferred 50
Chic Ind & Louls Ry Co class A__25
Class B No par

.+ Chic Milw 8t Paul & P.ytc_.No par
100

Series- A preferred vtc
" Chicago ‘& Northwest com_._No pu.r
5% 'preferred 100
Chicago Pneumat Tool com..No par
$3 convertible preference__No par
+ Chic Rock Is &.Pac RR Co._No par
Conv preferred series A______100
Chicago Yellow Cab

~ 8TOCKS
NEW YORK STOCK
" EXCHANGE

Chickasha Cotton Oil
Childs Co comm
5% % preferred
Chile Copper Co.
* Chrysler.Corp &
Cincinnati Gas & Elec com.
Rights’
4% - preferre
Cincinnati Milling Machine Co--_lo
* ¢ I T Fihancial Corp.
City Investing Co common..
5% % preferred
City Products Corp._
City Stores. Co.
Clark Equipment Co.
C C C & 8t Louis Ry Co com_
5% non-cum preferred:_.

"' Cleve.Elec Illuminating com__No par

$4.50 preferred.
Cleve_
* 59 preferred

Cleve & Pitts RR Co

Clinton Industries Inc.
Clopay Corp__i_______
Cluett Peabody ‘& Co com

4% cum 2nd preferred

* Coca-Cola Co (The) common_No par

Class A . No par
Coca-Cola Internat Corp_...No par
_ Colgate-Palmolive-Peet com__No par

5
Colo Fuel & Iron:Corp com__No par
: . 5% conv preferred 20
Colorado & .Southern Ry com._.100
4% non-cum 1st preferred____100
4% non-cum 2nd- preferred_..100
Columbia Broad Sys Inc cl A___2 50
Class B. J ~_2.50
Columbia Gss Systent Inc...No par
Rights
Columbia Blctures common
$4.25 cum preferred w w..
C n Carbon Co p
Columbus & So Ohio Elec Co new.5
¢ Combustion Engineering
Superheater inc
Commercial, Credit common
i 3.60% : preferred
Commercial Solvents_...

4. May16 *

$6 preferred series
» Commonwealth. Edison Co.
Conde Nast. Publishing Inc...No par
1 Nairn Inc. No par
Consolidnted Cigar.

» Consplidated Coppermines Corp-.-5

Conso] Edison of N Y com.._No par
$5 preferred.
: Consolidated Grocers Corp___1. 33‘/3
:‘Consolidated Laundries Corp_...-__5
Consolidated Natural Gas_.....
Consol RR of Cuba 6% pfd._
Consolidated Retail Stores Inc...-1
Consolidated Textile Co Inc__
Consolidated Vultee. Aircraft..
‘Consumers Power Co com._..-No par
$4.50 preferred
$4.52 preferred____
Container Corp of Am
+ 4% preferred:
Continental Baking Co com__No par
$5.50 preferred No par
Continenta] Can Inc common.__.20
> $3.75 preferred
Continental Diamond Fibre
Continental Insurance.

Saturday
May. 28

8 per share $ per share .

STOCK STOCK
EXCHANGE EXCHANGE
CLOSED - ‘CLOSED -

DECORATION
DAY

‘Monday
May 30
$ per share

Saturday
May 28

$ per share

STOCK
EXCHANGE
CLOSED

STOCK
EXCHANGE
CLOBED -

DECORATION
U DAY

LOW AND HIGH SALE PRICES

LOW AND HIGH SALE PRICES
Tuesday Wednesday
.. May 31 ' June1l”

$ per share $ per share

*12% * 12% - 12% ?12 13

*58 55 *53 %53 55
QY F % - Y 6%
108 o 101%
"28%

Thursday
June 2
$ per share

* Friday
June 3
'$ per share

5V,
19%
111
29
241y
“31-;/“ 2‘93/
agg 637
410% 10%

Tuesday Wednesday

‘May 31 June L
§ per share $ per share $ per share
14 “ ®13% ‘14 .. *13% 14%
294 Y% 2%
38% 36 36
] #34 359
417
29

Thursday
June 2 June 3
$ per share

13% 14
2%

129%
62%
34
934
14%,
16
14
16

9
9%
9

17%
173,

101/‘4

EE]

10%

: 5b3%
29

B 20%

106%
1 12%
8%

40
15%
*11Y% 11%
1% 1%
9:/5 9:1

33% 33%
108‘//: 106 ’//4
*107%2

Bales for
the Week
Shares

Sales Ytor
the Week
.- Shares

4 . 200
5,000
610

29,000

10,500

30,600

490

7. 600

7,200
300

"800

- For footnotes see page 26.

C@pitized for FRASER
&0 ://fraser.stlouisfed.org/
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m T ~ NEW YORK STOCK RECORD

for Previous ' S8TOCKS . ; LOW AND HIGH SALE PRICES * ;
ear 1948 Range Since Jan. 1 - NEW YORK STOCK Saturday Monday’ Tuesday Wednesday Thursday Friday . Sales for
Lewest ' Highest Lowest Highest ' EXCHANGE . - May 28 May 30 May 31 June 1 June 2 . June3. . the Week

8 per share  § per ~hare $ per share . § per share : 8 per share & per share § per share $ per share $ per share $ per share Shares

6 Feb 10% Jun 6 Jun 1 8% Jan 7 - Continental Motors s . 6% 6 6Ys 6 6% 6 6% 11,300
46% Feb 69% Jun 47% Feb 11 583% Apr 18 Continental Oil of Delaware_-_..l 54% 54% 55 X54  54% 54 9,900
14  Mar 19% Apr x11% mym 15% Jan" 3 . Continental Steel COrpovaeee--..14 . L L2 12%a 12% 12Y% - 300
33 Jun 24Yy 36, May- 4 Cooper-Bessemer Corp common...§ L ; /4 32 3/4 33Y% ] 32Y
55 July. . 55% May 13 . 83 prior preferred...._.._.Nopar . ’ . ©54 © 54V, *54 1 541
e 12% Feb 17  Copper Range CO- oo --No par y 2 %8 - %93 10 10
21% Oct 13% May31'. 19%Jen 6 . Copperweld 8teel Co common...8 . ‘ . . ©13% 133% - 13%
- 50% Nav 49% Jan 4 52 Feb 15 Convertible pref 5% series.....80 . : 492 Ya 51
15% Jun 7% Jdun 1 . 11%Jan’ 7 , Cornell Dubilier Electric Corp—.—-1 . " - 8. . 8 .. T% - %
& 54% Jan 12 Corn Exchange Bank & Tr Co-20 . <0 r byt e - 52% - - : . 5234" 1 !
23% Mar 24- Corning Glass: Works. common.... 8 i s
99%Jen 25 . 3%% preferred . ......_.100
99 Feb 25 Cum pfd 3% % ser of 1947._..100
. -64% May 9. Corn Products Refining com_..28
. 1'18‘/3 Feb 18 1% p d 100,
4Y, May 9 Coty' Inc: 1
2Y% Jan -8 ~ Coty International Corp . _....1
32%Jan. 7 . Crane Co cammon__ .25
100% Apr 13 3%% - preferred - v enu——100
10% Mar 30 ' . Creameries of America..-eeee—-1
263 May 12. Cream of Wheat Corp (The)wee--2
141 May 31 19% Jan 17 Crown Cork & Seal com 2.50
36% Jan . 3~ 427 Apr 13 | 82 preferred oo -No par
22Y% 'May25 - 27%Jan 8 - Crown Zellerbach Corp com....—B
94.. Marl17 ~ 98 ° Mar 'T ., ' $4.20  preferred...........Nopar
90° May 24 96 Jan 4 $4.2nd preferred_______. ~.No par
17% Jun’ ' 3 24 Jan - 7. 'Crucible Stee] of Amer com__No par
62%, May 31 M2% Jan 24 5% conv preferred........-100
23, Peb 24 31" Apr 21" Cuba RR 6% non-cum pfd_...100
12% Feb 24. 15% Jan 27. Cuban-American Sugar common_.10
160 May 6 A 7% - preferred 100
6% May 31 ' Cudahy Packing Co common.—...10
63% May 14 . - 73’ . 4%% -preferred. . __. 1
11% Apr 26 13% Feb 1 ~Cuneo Press Inc....
16" Feb 28 . 18 Jan 7. Cunningham Drug Stores mc_-ﬂo .
4% Feb 24 7% Jan’ 7  Curtis Publishing com....._Nopar ) .
115Y% Jun, 2 . 129 Jan 19 87 preferred o .___Nopar STOCK | S8TOCK
43% Apr 27 50. Jan'19 Prior preferred—.—.......Nopar  EXCHANGE EXCHANGE
T Jan 3 . 9% Apr 4 . Curtiss-Wright common .ooo—...l CLOSED CLOSED
x20% Jun 3. 24%Jan 7 Class A 1 0%
133 Mer14. 137 Jan 21 ° Cushman’s Sons Inc 7% pfd—___100 DECORATION quy, 140 . #1321,
21 Apr 22 26% Jan’ 7- Cutler-Hammer Inc.._..._._Nopar i i DAY 2215 22% 22%

D

9% Jun 3 15% Mar 18 Dana Corp common
87 Jan 4 93 Marl4 . 3%% pid series A______
12 Peb 23 14. Jan 24 Davega Stores Corp eommon.._a.m
.15 ‘Jan 13 17% May 2 5%. conv -preferred ———————...20
‘X16% Mar 8 20%Jan 7: Davison Chemlcll Corp (The)_...1
31 May12 Dlyt-on Pwr & Light common..__.7
, ‘96 Mar29°® Preferred 3.75% series A__..__100
92% Jan 11 95% Jan 20 Preferred 3.75% . series B.....100
9 - 'May 31 10% Jan . 8 * Dayton Rubber Co 500
‘4% May 31 .- 9% Jan. 7 : Decca Records. Inc.... _.500
' 21% May 31 29 . Jan 12 = Deep‘Rock Oil Corp .
31% May 25 -36% Mar 30 Deere & Co cqmmon..__._..No w ’
T'31 .Mar29 34 Jan 24 T% preferred e omaceeana 20
29% Jun ' 3 40% Jan 21" Dalnwne & Hudson ... 100 -
13% July 6% Jun 1 9% Jan ‘7 - Delaware Lack & Western______50.
S © s 19Y% Mny 18" 20 May 10" -Delaware Power & Light Co._-.13.50
: i - Denver & Rio Grande West RR
- 30% July 20'/4 Feb 24 27% Jan 7. Escrow ctfs for com_._..__..100
58 July 37% Mar23 - 50% Jan 24 . Escrow ctfs for pm_._____...mo
21% May . 20 Jan 3 , 22% Apr 20 . Detroit Edison ..
* 60% Jan 51% May 16 58 Jan 10 . Detroit Hillsdale & 8 W RR Co_.loo ;
13% May 6% May3l . 9%Jan 7 . Detroit-Michigan Stove Coomev1 ) . .
26% Oct ~ 16% Jun- 1 24% Mar 2~ Detroit Bteel [o].) , . NURGHERUSIE | i i 18 i : 16%
' 16% Jan 113 Peb 11 . 13  Mar 29 . De Vilbiss C 8 X 7 Vgt 12
'28% ‘Jun 17 - May 31 22' " Jan 26 Devoa-& Ruynolds class A_...-u.so oY i s 17%
-’46 Jun 34 May 20 40 'Jan ' 7 -Match No par _— 34
' 46% July 40% Apr 1 45% Feb 1 6% partic preferred_________28 4 3 42V, -
19% May 10 Jun 1 12% Apr 5 - Diamond T Motor Car Co_.. } 10%
S ey 6% Feb 25 7% Mar 12  Diana Stores Corp. 7 : 1 7 ;
X19% May 13% Mar 2 . 15%Jan 6 . Distill Corp-Seagrams Ltd_._..._2 & 4 13% ; 8,200

for Previous : STOCKS LOW AND HIGH SALE PRICES:
Range Since Jan, 1 . .NEW YORK STOCK Saturday Monday Tuesday : Wednesday Thursday Bales for
Highest. Lowest Highest ¢ EXCHANGE May 28 s . - May 80 -May 31 June 1 June 2 * the Week
. S per ehnave 8§ per share 8 per share & per share . - i..8pershare, . & per share $ per share . ; Shares
9% Feb 24 17 Jan 8 Diveo Corp’ - R 0% D e10% 109 % : 100
24% Peb 14 30 Jan 18 Dixie Cup Co common.__.____No par o SRR O T ‘i, 25 !
47%Jun 3 53 Apr 26 Class A oococoiiioucn ---No par it i w48’ 4 477
10% Jan 3  14% Mar29 Dr. Pepper COo . __ ---No par ‘ b ; 107
25% Jun 1 33 Jan 24 Doehler-Jarvis Corp.cae—e.. po—— 25%
12% Jan 3 17% Apr 20 Dome Mines Ltd_ .. ____ —---No par 3
48% Feb 7 63% Mar 51  Douglas Aircraft --NO par
. 43 Apr 29 50% Jan 21 Dow Chemical Co common......18
© 101% Apr 22 105 Jan 11 $4 preferred series A....._.Nopar
101 Apr 29 108% Jan 21 $3.25 2nd preferred._...___No par
24%s May 4 - Dresser Industries common.—_..50¢
86% Jan 21 3%% conv preferred.......100
19 May 16 Dunhill. International o eeonl
13 Jan "5 - Duplan Corp . --No par
195Y%; Apr -5 . Du Pont de Nem (EI) &Co com...xo
47% May 26 Common “when issued”
122%2 May 18 Preferred $4.50 series.....No w
101 Jan 27 Preferred $3.50 series.._._No par
113% Mar 14  116% Jan 12 - Duquesne Light 5% 1st ptd.....100
10% Jun - 1 12%Jan 10 ° D W @ Cigar Corp. -

E

16% Feb 26 20% Mar 30 - Eagle-Picher Co_.__..__. ——10 STOCK TOCK ' i
13% Jun ‘1 16% Mar29  Esstern Airlines Inc__.._.____1  EXCHANGE n:zscr?fmz i . . 8,800
82 May31  13%Jan 7 Eastern Corp common ... —...10 CLOSED - . ..CLOSED . - 200
99a Feb 11 13% Jan . 7  Eastern Stainless Steel Corp—_._8 . ) . . : 900
x39% Jun 1. 47% Mar29 - Eastman Kodak Co common____10 DECORATION - : : 13,400
164 Jan. 5 - 180 May 2'1 : 6%. preferred . _______ ___1oo : X DAY : : ! ; (ot
23 Jun 3 32%Jan Eaton Manufacturing Co. K 4 ¥ A ; 4y L. 3,700
14% Apr'i3 18  Jan 10 Edison Bros Stores Inc common_l 1 18 j '300
88 Jan 12 980 .Jan 8 - 4%% preferred 1 e N . ‘ ¢ ) —
10%aFeb ‘4 . 14, Apr 5 Ekco Pr Co 50 . S 1% Bt : .t 1,900
97 Jun.1 101, May 2 ° 4%% preferred : ; ' gp ' D99 P e 10
6 Jun 1 7% Apr 1  Elastic Stop Nut Co___________ . . C 8 6 %. ; 1 700
33% Apr 29 43. Jan 7  Electric Auto-Lite ('rhe)_--..._.l . ’ 1,500
12% Feb 25 15% Apr 14 : Electric Boat common e 3 : . ; ; 3 i 5 . ) 1 1,000
32% Mar 18 35Y% May 13 Convertible preferred___....No par P ol s 5 . [l Ta3g / . '100
1% Jun 2% Jan 12  Elec & Mus Ind Amer shares__.___ y S ;' ’ Yot 3,900
19% Jan '3 ' 26% May 16 ' Electric Power & Light com__No par - ok S ' ? Ll % 22 ¢ 27,200

39% Jun 51 Jan 10 Electric Storage Battery_____No : . )
10% Jun ‘2 °  13% Mar 24 ° Elgin Nluonuf ‘Watch C ryo_“_:g | i 2 SR S R : s 3 ‘ : ggg
3 " Eliott Co' common__—__.—______10 : . " +183 : ©o1 : 600
5% % conv preferred........50 . : : 200
5% prefarence -50 : . ' . ! —
El Paso Natural Gas new.._.....3 7 3 4,500
Emerson Electric Mfg Co.._—... .4 ; 3 . ; '600
. 16%a Mar 31 = Emerson Radlo & Phonograph_.._8 ! X . ; ’ . 3,000
1n% May 26~ Empire Distriot lectric Co___10 ; i 500
B ar cott Johnson Corp common__28 ;
100% Jan 24 © 104 . Jan 13 - 4% preferred .o 00 H HEe 43
4% May 31 5. Jan 1 1 % ) 4,400
0% Jun 3 14%Jan 21 Eri T Noper 5, ‘ : 9,100
48% Jun ‘1  61%Jan 24 . 5% preferred series A- ... 100 T ; " 501 1,200
9% Mayl0 68 Jun 31 Erle & Pitisbureh RR Go___.50 . ‘ , S :
‘4% Jan 6 re! Wllllams CorPamann. . 500
1% Mar. 3 10% Jan Evans Pr orp -_-‘. % . A’ % - l,ggg

: Everlha ‘ . A 5
l:x-cm-? Corp_ i ; : a 8 : ,;2% .3,900

5% Apr 6  Exchange Buffet .5 3% % : “ i S
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NEW YORK STOCK 'RECORD

Range for Previous } o STOCKS ' LOW AND HIGH SALE PRICES
Year 19411;1 hest i lh:lge Since Jlllil NEW YORK STOCK " Saturday Monday Tuesday Wednesday Tharsday Friday ' Sales for
Lowest ghes wes Highes$ . . EXCHANGE . - . May 28 May 30 May 31 June 1 June 2 Jurne 3 the Week

' § per share  § per share $ per share $ per share ' F - Par $ pershare * - § per share $ per share $ per share 8 per share $ per share Shares

37 Nov 54% Jun 35Y% Jun 3 41% Jan 7 . Palrbanks Morse & Co --No par " 36% 36Y 35% 35% 353 353 i 35% - -
i 700
x19% Nov 33% Oct 19 Feb 28 25Y; Ma Fajardo Su i by ! A ) Dt ;
o Abr 8% Nov  23%Feb 15 3214 May1s Waltalt Beowing 3 : T i Y e B ‘ 30 3900
.8 Nov - -11% Jun Y% May 25 7% Jan 7 F A R Liquidating Corp. Ya Ya ' Y4 Y
+11.  Feb 16 Oct 11%s Mar 9 14% Jan 8  Fedders-Quigan Corp 13% 13% 133
35Y% Feb . 43 Jun 33%; May 26 ©  38Y% Jan 26 '~ Federal Mining & Smelting Co_-_.3 33% 33% *33
16 Mar 20Y, May 15% May 31 17Y%2 Jan 26 Federal-Mogul Corp 8 15%
| 12% May 3% May 31 6% Jan ‘10  Federal Motor Truck . 3%
31% May 24% Feb ' 9 28% May 17  Federated Dept Stores com. S
gm gﬂn i’g% }Wﬂr 2; lgg:{f May 3 4%% preferred __._______ —-100
ep ‘Jun aJan 5 Pelt & Tarr z ) ' ; :
6% Jun  14% Mar2s- 113 Jan '8  Perve Ensmel Gomy o ' . S TIARE
69% ‘Oct  64% Jan 31  68% Apr ‘6 Pl Y Y : sbi/.'
. . 53: “Jun - - 44Y;'Feb 25 50Y, Mar 31 B B % e : i 46 46 Yy - 238 45% ‘QG'/) 8 46
103% Nov 107% Jun- - 105 May 16 - 107% Mar17 4% % preferred: . ‘105% 106 ‘103"1
'49% Mar - Juty. 53 Jan3 61% May 18 - "First National B:ores___ - ® . 60 60% 60%
. 14% vFeb P ‘AU 11% May 26 17%Jan - 3 . Pirth-(The) Carpet Co.....-No par N ty' 11% *11% 11% *11%
:28% Nov 2% Ju 22 “Jun 1 ‘31%Jan 7 - Fiintkote Co (The) common__No par . : 22Y, 22%
96 Dec . x104: . 98%Jan. 7 102 Mayi3 -Na par 02 : 102 *100
26 Dec - ' 36% May 18% May-25 28 Jan 8 Morenc ) 19% Y, 20
13 Dec . - 13%Jan" 3 16% May 19 K I \ : 15% ¢ 13%
12% Dec % Jan. 12 -May 26 13% Mar 9 . 12% *E2%

- 22% Dec +  40%.Jan 11%.Jun’. 1~ 24% Jan 7 'Pollanshee Steel Co: : e “12%. 13 . 127 . ; ‘11’/. 1TV
9% Mar © ‘12% May - .8% Feb24 . 11%:May-13 " Foed Fair Stores Tncooo 1 - o5 B, s 11 f10% 1
27" Dec . -47%. Jun .. 20% Apr 29 -""29% Jan-.8  Food Machinery & Chem g A 42800 e :-23'/. © 23
79  Dec © '105. ‘Jun 78: : May: ‘27 - .90%; Jan 18 3%% -conv pid_ ; ? - : vt B “ 84 $*83
82Y, Nov: 92% Dec 90 Mar10- ' 95--Jan 26 . --3%% preferred _ e * e /SRETTRVN - ) Gy o i 90% 904

... 24V, Dec 3812 May »z'iSVeF&b‘ll- . 26 Y Mar-1! "!blter-iWheeler Corp . Ay R -2 23 . Co2dl
22 Mar  25% Jan . 23 Feb 24 25% Feb 3 16% prior preferred .38 . ... : 2 f o 23% 0 2230

. 9% Dec : ' 16% May  -:9i- X% Jam 11 “Praneisco Sugar Co__ : s e 34 i Vo i 9% <10 fowg
8% Aug 10 . May.-.- vs%l“eh625“ 10%:May13 ~Franklin Stores Corp_ R ; ek 5 7 " BTy ce@n @A S B
35% Feb : -.47%.Oct .x38+ - Febi-11 =+ “48 ¥ May: 9  “~Preeport Sulphur Co .= A : L ; 4607 48T Y imn¥ i reagly
10 -Feb : - 12% May .~ 11%Jsn 19" - 164 May 27" +:Wroedbert-Grain & Malting Co Inc.1 ] e & 0 5 1800, Y o A%
17% Mar :  24%.Jan:. 173 Jun'"3 7 -:20% Jan'13"“'Fruehaul Traller Co-common:w:i..l : . 9 1 L §: R I
_68% Dec -84 Aug.. T73-May '2°:-78Y% Feéb'2 - 4% preferred — .- ___100 oy ! 5 £ a4ty =

G

6% Dec ' -10% May- - 5% Jun: 3. 7% Apr <4 tel- Ca (Thee) .- i STOCK: ‘x STOCK : ' 5%
lg://: 4 7 gg% l\g:!yl : 1512‘1}“‘ 3{ 17,;//. -:,m:: 10 Gair: . . ~1.1 " EXCHANGE ¢ .. EXCHANGE " 8% »
; 20 - Jan- . ay 7%:Jan" 6 D e Lo
Ry R e (O R 1
(R : "48% Aug! un ;'3 41%-Jan 12 5% ‘conv. preferred_ i ..___._...50" " i + R, ' Yai
12% . 17%July - 13 _:Feb 26: .17  ‘Apr 18 g PO 7 p.g‘ et » ; .PECODAA‘;I'ON’ ﬂ “
16%s ! . 23%.Jun 16% Feb 18 19 “Apr- 26 . : ___No par i A RS 17
- e 12% Apr 26 13Vs Apr 25 - B ; e o 12Ya
53- : o +4%°Jun’ 1.0 . 6% Feb 3/ 'Gar a2 O . A ’ t :
27% Dec ;- - 45 May: . 23% Jun-3 . 32% Feb 4 % conv --__80..: o St o4l 24% . 23% % 23%
" 16%a. 4 <t 17, Jun’a 23% Jan 7 “ Gaylord‘'Gontainer Corp_c..-.1.68% "~ . . . 17% ! T A7
o 11%; v 0 13%: Jan: 37 153 'May 17 - General American Investors com.cl i LA L 143 T 14V - 14by Ye. 14% .
»93%'Mar e | ; - 102% Mar 23+ 106% Apr -5 Ql 50 preterred _:_ . _........100" > % 80 ; 106 ° . s 10612 ‘105% 10614 .
. 42 .~ Dee 42 . Feb 15 - 46% Jan 8. neral ' Amer -Transportation....8 . - ° T ; POLANE ; 143 43 1 43Y,  43%.-
= 100% Jan: .- : ¢ ,102% Mar 23 - 106 : Jan 11 .- u 25-pfd series A ....._Nopar - . - ! - *102 :
; 10 ~Feb: 7 *.10% Jan' 24 Geneul -Baking 1 Co .common:_ -8 . ; 10..
" Apr 160 ".Jan ;61163% Jan 19 1] puteﬂed_____d_-___-ﬂop:t i ; »158 . /
9% Mar. - 1% May: " 9% Feb:24-7., 11% Mar 31 ", General Bronze Corp g o LN *10Y 10% - 10'% 10% ' 10% -

.9 Nov 15 7 July - B%:Jun £1=: 10 :Jan 7" ' Gleneral:Oable: corp com.. Nopar: © 7.7 ; * ; 6% 6l ¢ 6%
72% Sep 82 .Jun- . 65% Apr 25: . 79% 'Jan 20/ - -4%~1st preferred_ __-__....__.ll’oo' R % LSRRI E7Y 67% -6
. [28% Nov . = ‘44%'July © 25% May 247 31 7 o+ 4%.cony Ind preferred_._.2___50" L il 0 LU0 C w25 #*25%
18- - Dee 24 " Jami. : ©30 2T, Gemnl Cigar Co Inc com...Nopar-- - ' - soor 18V 1812 - *1804
1125 Nov : 144 - -Jan' 133 Jam ; - % preferred . _i.oioeo---1007 000 ey | 136Y 134
31%Mar' 43" May (35 : ) - Jan -8+ Genersl Electric: Co.: .. NOP&L. '~ .. - i 35 . Fie 26 ! . . 38%, . o
134 e 41 “Jun ) (3T 44 - ; ‘. General Foods' Corp: com.___Nopar. - Pt ? g 42 Wy 42 “42% ’ - " el S A2% "
i - AT 1+ $3.60 preterred oo .No par : ' 97T% o % 977 : ; M- BT
General Instrument COrp—acz--m--1 : gy ; 998 Th
-45% Mar31'. .. . 52%'Jan 13 General Mills common._..._....No pat: : ducdensocamny 46% - y 46‘;. 465, 46% 16% 46V  46Y%
\ 118% Feb - '128% Jun.. 123%Jen 4 138  Jun 2 8% preferred::_. 100 ) S e106741A@T% o *126% 1273 0127 128 . (*127 123
' 97 . Feb 108:° Jun - 97 -Apr ‘4 107%-Jan 13 8‘%70-conv preferred-........100 ; : Vo T102 1027 101%2° 102 *101 105 *101 . °105

' . Rangefor Previeus- : ‘STOCKS i ; ki LOW. AND: HRGIS: SALE ‘PRICES .. " . 8 g B T :
ek « Yeard048-..- * : “luxo Sl-ul-n.l LA R v> m YORK STOCK: * ' .- Saturday. © Monday" /-~ Tuesdugrs b Wednesday:: . i T day, >...0 . ‘Friday. ... Ssles for |
Lowest : Ilillmt  Lowest,. -m:lnh “ ixcl.mox LN e - May 28 ¢ ‘7" = May 30 ) ¥ "' June'l v Jume® ! June 8 . the- Week
* '8 per share > '$ per share- »$:pershure. : i« .3 per-share w Thay, ¥ . 'par o §:pershare ¢ '8 pershare amvam e g perghare- o $.per sharer . ., & per share -Shares .
. 50% Mar ; : 66" Nov - 54% Jun-3 ' 62% Feb:2- - Genml Motors Corp com--__-..m . o i o 54, 56 54% .. 54% 54Y% | 54% 32,200 |
. 119 - Oct 125% Jun. 123% Jan . 5 -125% Jan 17 .- ' 48P 0 par - . oSt Yy . 12514 125 125 125% © 1300
93% Feb . '99% Jun . X97 Jan ‘6 100% Jun"""S“ Pre!errcd ta.'u serles_._....No par- s X d i P >k 10050 ./ 99% . 1007 .100% - . 100Ya: a v 800
12% Mar 17%. Jun .. 13 . Feb 25 - +-18% Apr-23. - Gen < dvertis No par-* . e ! 141 147 14% . .. 14% ‘800
'16% Peb ' :26. ~“Nov 23Y% Mar"3 26 " “May 18 General Porthnd Cement - Co___.1 : 3 ey . “ o T Ve 24V, [ 24% . 24% L 24
18% May 12% Apr-21 16Ya Mar 8 . con Precision Equip. COrp...--No par : R 13 i3 13% 12%
47 May 2% Feb 10 . - .3% Jan Y --10¢ ! 4 ? b y CRY 29, 2% -
‘15% Jun.  11¥% Jan’ 3 - - 14% May 13%  13% v 12%
29 May 16%s May 25 © 20% Jan-. *16%  17% - 16%
128% Jan - 120 ~May'19 . 123 -»Jan - ik 122 *118%
6% May - ‘4% Feb: 10 Gen Rulty‘&'utﬂltles_ s ! K Vs - 5% 5Ys
30% 'Jun : General !utuct.orles 2 . - x21%%
:31% Jan ! A : General 8hoe Corp. 1 frude i ; 1o 25Y4
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