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Akron Union Passenger Depot Co.—Bonds Offered—
Halsey, Stuart & Co. Inc. offered publicly July 13
.$2,000,000 first mortgage 4% % bonds, series A, due
July 1, 1974, at 100% and accrued interest. The issue
wag oversubscribed.

Award of the bonds ‘was won at competitive sale July 12 on a bid
of 98.10. A competing bid of 98.10 for a 4% % 'coupon was sub-
mitted by Adams & Peck.

Dated July 1, 1949; due July 1, 1974.

Principal and interest (Jan. 1 and July 1) payable at office or
‘pgency of company in New York. Bonds will be redeemable at option
of company, as a whole or in part (otherwise than for sinking fund
‘purposes) in amounts not less than $200,000 principal amount at
any one time, on July 1, 1951 or on any interest date thereafter,
upon at least 30 days’ notice and, through operaiion of the sinking
fund, upon at least 30 days' notice, on any July 1, beginning July 1, 1951,
the initial redemption prices being 104% and 102%, respectively, plus
accrued interest. To be guaranteed unconditionaily by endorsement
as to principal, -interest and sinking fund payments jointiy and
‘ severally by Pennsylvania RR. and Baitimore & Ohio RR.

LEGAL INVESTMENTS—In the opinion of counsel, these bonds

will be legal investments for savings banks in California, Illinois,
' Minnesota, New York, Pennsylvania (savings banks organized under
general laws) and Rhode Island.
. BINKING FUND—Company will pay $40,000 per annum- (commencing
in 1951) to the trustee as a sinking fund for the series A bonds, to
be applied to the purchase or redeinption of such bonds, In lieu of
all or any part of such cash payment, series A bonds may be de-
livered to the trustee at the applicable sinking fund redemption price
-or at the cost thereof-to the company, whichever shall be lower.

PURPOSE—Proceeds  will be used to reimburse the company’'s
treasury for capital expenditures made and to be made for acquisition
of necessary lands and interests in lands and construction 'thereof
of a new union passenger station in Akrcn, Ohio, It is expected
that the new station will be completed and ready for operation about
Dec. 1, 1949, ¢ ¢

COMPANY—Company was organizad in Ohio May 6, 1891, for the
purpose, among other things, of constructing and maintaining a union
passenger station in Akron, Ohio, In due course, a station was com-
pleted at Market Street in said city, which has been continuously
used by the railroads to the presert time, With the passage of time,
that station has become increasingly inadequate to handle the pas-
senger husiness of the railroads, and construction of a new passenger
station, in response to public demand, has been under consideration
for some time, Following the end of the recent War, when it become
possible again to obtain construction materials, preparation of the
- detailed plans for the construction of a modern station on the easterly
side of the railroads' right-of-way between Center Stircet and Carroll
Btreet was undertaken. Contracts for the construction work wevre
awarded in August, 1948, and construction was staried shortly there-
after. TIt. is expected that the new station will be completed and
ready for operation about Dec, 1, 1949.

When the new passenger station-shall have been completed and
placed in operation, it will constitute a rmodern facility. for the

_accommodation of passengers, baggage, mail and express traffic of the
railroads, Company will charge all“its expenditures (including interest
on honds, notes and other evidences of indebtedness Issued by the

_company, maintenance and other operating expenses, taxes, insurance,
depreciation, assessments and gevernmental charges of every kind re-
quired to be paid by the company), after excluding such expenditures
as are chargeable to capital account, and after deducting all amounts
received from the rental space in and aboui the new station building
and receipts frem other sources of incidental revenue, monthly against
the railroads, respectively, in the proportion that their respective
numbers of revenue trains using the station in each calendar month
_bear to the total number of revenue trains of bcth railroads using
the station in such wnonth, Each revenue train arriving at the station
15 to be counted as one train, and each revenue train departing from

_ the station is to be counted as one train, The movement of empty
<cars or other equipment between the station and the yards or terminals

- of the respective railroads, or from track to track within the station

. limits, is not to be counted in the apportionment of any charges.

N It is contemplated that under the Union Stalion agreement the
ew station will be operated on a net cost basis, and the Depot com~

. Pany, therefore,  will earn o net income and will show no profit or
loss on its operations.—V. 170, p. 1. LI

Alleghany Corp.—Purchases Own Stock—

"The corporation on June 9 announced that it purchased 12,700 shares
of -its series A preferred stock and 1,000 shares of its prior preferred
stock during June, :

. _The corporation held in its treasury as of June 30 a total of 263,860
shares of its series A preferred stock and 54,430 shares of prior pre-
ferred stock, leaving outstanding 361,711 series A preferred shares
having a net asset value of $82.59 a share, and 47,838 prior preferred
shares having a net asset value of $712.43 a share,

The net asset values, the corporation said, are- after deducting the
shares purchased and after cancellation of 41,968 shares of series A
preferred stock -and 4,764 shares of prior preferred stock exchanged
for 73,545 sharcs of Chesapeake & Ohio Ry. common stock pursuant
to an exchange offer of May 5, :

The . corporation also announced that ‘it purchased during June
45,533 shares of Kansas City Southern Ry. preferred stock, 1,500 shares
of Pittston Co. common stock, 1,600 shares of Chicago Rock Island &

. Pacific RR. common stock, and 500 shares of Seaboard Air Line RR.
preferred stock. Alleghany Corp. sold during June 50,000 shares of
Chicago. Rock Island & Pacific RR. preferred stock.—V, 169, p. ?633.

¢

American Airlines, Inc.—Anticipated Earnings for 1949

The company may realize a net profit i 4 i
. $9,000,000 after tase at ol of {hy STt
being dxstrlputed by Kidder, Peabody & Co. Crediting the foresight
of the airline's management for replacing and expanding its pase
senger fleet after the war with planes of modern, postwar design,
.the survey states that this new equipment not only places the com:
Pany in a singularly strong competitive position among domestic
airlines but has enabled it to cut operating costs by 20%.
Anticipated earnings for 1949 are equivalent after interest charges
to approximately $20 a share on the preferred stock and $1 per

share on the common, equal to nearly doubl
previously reported.—V. 169, p. 2745.y putie. Ty Bightsy/ xac Jnoas

s, according to an analysis of the company now

/
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American Car & Foundry Co, — Observes 50th An-
niversary—Net sales for the fiscal year ended April 30,
1949, rose to the second highest level in the history of
the company as unfilled orders declined from the record-
breaking total of a year earlier, Charles J. Hardy, Chair-
man of the board, revealed on July 16 in the 50th annual
report to stockholders.

Net sales in the pasi fiscal year amounted to $219,648,483, topped
only by the peak year of 1943 and representing an increase of 67%
over the total of $131,360,756 for the year ended April 30, 1948,

Mr. Hardy said that the backlog of unfilled orders on April 30
last amounted to $130,000,000, compared with a record ‘total in excess
of $250,000,000 a year earlier, both figures without giving effect to
““escalation” provisions in contracts, . ;

He pointed out that this company does not manufacture “for stock,”
with practically its entire inventory being allocated to the needs of
the particular contracts actually booked, As a result, the inventories
are self-liquidating.

‘“‘Because of completed products delivered since the beginning of our
year now current,” Mr, Hardy stated, ‘“both the size of inventory
and the amount of our borrowings are, at this writing, very sub-
stantially less than as shown on the financial statements herewith
presented.”

Commenting upon the future, Mr. Hardy continues: ‘“‘So far as
concerns the field of manufaoturing activity in which your company
is principally engaged, the year has been one of mixed trends, of
considerable buying activity during a portion of the time and prac-

. tieally a dearth of such (still continuing) toward the close of the

period,

“The reluctance of the roads to place orders for additional equip=-
ment at this time is understandable, The hurdens under which they
labor are grievous-—constantly increasing cost of operation, compara-
tively untaxed competition by truck, bus and airplane in the carriage
of both passengers and freight, and a disinclination tc grant them
the right to make a charge for the service they render commensurate
with its cost to them and the worth to their patrons of the service
given, - Notwithstanding the inequitics under which the roads suffer,
their continued and effective operation is essential to the well-being
of our country—and it has truly been said that in the event of war
they constitute our first line of defense. It is therefore of necessity
that they must have equipment, rolling stock and motive power, ade-
quate to meet the demands, actual or prospective, that may be made
upon them properly to discharge their functions not only as carriers
of the products of the country’s industry and commerce but also
as our ‘first line of defense’” in any possible (even though at the
moment unlikely) attempted aggression against our safety and well-
being. That the roads with their present rolling stock are in con-
dition to meet such demands as may be made upon them is at least
doubtful—and your Management feels justified in the belief that

- Accounts payable, payrolls, etc..___
« Prov. for Fed., state and local taxes

in the near future there will be a resumption of activity in the buying
of such equipment in sufficient volume to keep your company's plants
in at least fairly active operation.”

COMPARATIVE CONSOLIDATED INCOME ACCOUNT
Years End. Apr, 30— 1949 19;8 1947, 19;6
$ $

219,648,483 131,360,756 132,820,2441118,113,552
206,213,644 121,003,720 121,875,968 108,525,536
3,750,865 3,215,669 2,922,210 2,237,747

9,683,974 7,350,270
114,604 181,642
263,385 711,723

65,421 43,692
437,441

rentals
*Cost of goods sold.

Earnings from oper... 7,141,367
114,831
434,069

63,932

8,022,065
134,087
819,290

33,686

Interest
Royalties __.
Cash  discounts

1,306,324
75,920

9,028,399 = 9,669,571
180,373 230,150
347,563 325,467
116,434 80,526
455,440 499,879

6,353

440
32,466

10,647,218
1,562,047
388,821
127,968

* 149,607

7,787,111
554,572
342,077
124,894
226,021

Charged to royalties...

Loss on sale of securs.

8,417,876
3,485,762

taxcs, etC. oo 6,539,547

2,435,595

17,922,236
2,746,194

5,176,042
2,026,150

8,533,549
3,186,859

5,346,689
2,026,150
1,790,200

Net earnings -
Pfd. dividends paid_.__

4,932,114 . 4,103,952
2,026,150 2,026,150
1,798,200 . 1,798,200 1,798,200
Earnings per share__.. $4.85 $3.47 $5.26 $5.54

#Including administration; -selling and general expenses. tFederal
\taxes are shown before tax benefit of $94,054 (in 1949), $158,828 (in

:1948) 'and $363,203  (in '1947) ‘a8 a result of charges made to the
.-Reserve for Employees Welfare plan.

IAfter giving effect to adjust-
ments (est.) of sales prices through renegotiation, §After discounts
and allowances. ' LI

NOTE-—The accounts of Shlpbers' Car Line Corp. and its subsid<
iaries were consolidated as at Jan. 1, 1946, and earnings for the

' period since Jan. 1, 1946, are included above.

'COMPARATIVE CONSOLIDATED BALANCE SHEET, APRIL 30
1949 1948 1947
ASSETS— $ $ R
Land and improvements. $6,804,886 $7,107,348  $7,187,909
*Buildings, machinery and equip... 55,828,904 52,132,486 45,278,508
Intangibles --- . 18,865,076 18,889,457 18,896,443
Cash in banks and on hand._. 12,545,984 17,609,574 7,256,383
U. 8. Govt. -securities, at cost. _ 844,281 4,033,281
fNotes & accounts receivable '(net) 15,939,922 13,982,430
compensation, insurance, etc 289,353
2,932,064 1,614,893
59,430,070 67,910,973 46,201,179
1,205,020 1,923,762 1,749,694
827,998
101,719

. Accrued unfilled escalation charges

(estimated)

Marketable' securities (net)..
Prepaid taxes, insurance, etc.
Miscell. securities (less reserve)_.__ 103,564 107,979

189,930,171 174,824,393 145,674,310

Total

LIABILITIES—
Preferred stock ($100 par)
Common stock (599,400 no par shs.)
Notes payable (banks)

28,945,000 ' 28,945,000 28,945,000
29,970,000 29,970,000 29,970,000
35,000,000 21,875,000 5,000,000
19,136,646 18,324,091 12,948,534
14,192,571 - 4,426,683 3,400,066

1,154,551 1,068,795 = 1,222,751
8,258,211 8,795,988 8,466,789

Advance payments received on sales
contracts ..

Reserve for contingencies, etc

Res. for employees’ welfare plan.. 4,547,309 4,700,038 4,958,726

Reserve for divs, on common stock 735,745 135,745 735,745

Sinking fund debentures of Shippers’

Car Line Corp. 10,115,000 5,125,000
Minority interest 8,543 5,593
Capital surplus _ 2,949,391 2,949,391

41,946,714

Earned surplus 44,917,204
189,930,171 174,824,393 145,674,310

Total

*After reserve for amortization and depreciation of $53,806,388 in
1949, $53,237,261 in 1948 and $53,468,000 in 1947. tIncludes $363,292
in 1949, $480,113 in 1948 and $626,223 in 1947, maturing subsequent
to one year. IAfter deducting $600,000 U. S. tax savings notes.—
V. 170, p. 101,

American Power & Light Co.—Weekly Input—

For the week ended July 7, 1949, the System inputs of subsidiaries
of this company amounted to 260,277,000 kwh., an increase of 37,952,-
000 kwh., or 17.07%, over the corresponding week of last year.—
V. 170, p. 101. b .

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

Period End. Apr. 30— 1949—Month—1943 1949—4 Mos.—1948
Revenue miles 3,434,907 . 3,367,819 13,773,353 13,327,904
19,077,162 121,071,806 75,461,584 182,796,873
$2,163,302 $1,923,484 $8,498,273 $7,528,363
1,882,709 1,771,157 7,650,480 7,144,631
188,344 172,932 741,296 675,094

$86.249  *$20,605 $206,497  *$291,367
2,948 2,802 15,259 17,074
*$274,293
48,123

Operating income ...
.Non-operating .. income....

- Gross income
Fixed charges ____ -
_Int, on series A debs...

£89.197

*$17,503 $221,756
10,775 {

13,542 44,963 ;
148,658 49,428 1195113 199,419

Net income £29,764 #$80,713 ©$18,323  *$521,835

*Deficit, tAdjusted for children and students,  fExclusive of interest
accruals payable to the Sinking Fund Trustee of $29,783 for the month
~of April, 1949 and $118,650 for four months of thiz year.—V, 169,
p. 2310,

- Bell Telephone Co. of Pennsylvania — Rate Increase

Suspended—

The Pennsylvania P. U. Commission has suspended for an additional
three months the $25,000,000 rate increase proposed by this company.
This suspension will delay from July 21 to Oct. 21 the rate boost,
reported to be the largest ever asked in Pennsylvania.—V, 170, p. 102.

Black, Sivalls & Bryson, Inc.—Proposed Acquisition—

The stockholders on July 18 will consider the purchase of the
Climax Engineering Co., with plants-at Tulsa and Clinton, Iowa.

A. J. Smith, President, said that the Climax company manufactures

-a line of oil field equipment similar to that made by Black, Bivalls &
Bryson and the line can he “integrated because both companies serve
“the same customers,”

It is proposed to pay $1,209,750 for the property in instalments until
1955, without interest, The company alo would pay an amount not to
exceed $2,425,000 for other assets and inventories. -

The immediate result to Black, Sivalls will be the acquisition of fixed
assets at deprecfated cost values and the acquisition of inventory hav-
ing a book value of more than $2,700,000 at no cost, Mr. Smith said.

“Climax Engineering Co. is. owned by Liberty Products Manufacturing
Co. of Missouri, which-in turn is controlled by officials of Black,
Sivalls & Bryson, Inc.~—V. 169, p. 598.

Borg-Warner Corp.—New Development—

Plastic covers for chain couplings are a recent development an-
nounced by Morse Chain Co., a division of Borg-Warner Corp, The
new covers are molded of rag-filled phenolic plastic for maximum
-strength with minimum weight, The plastic material used is highly
resistant to practically all acids and alkalines and is immune to rust,—
V. 170, p. 102.

Boston Edison Co.—Price of Stock Reduced—
- The First Boston Corp. and associates announced July 7 that the
offering price of the remaining 41,000 shares of the offering of
capital stock had been reduced. to $41.50 a share to take account
of the dividend of 70 cents a share, The dealer concession remains
at $1 a share.—V, 169, p. 2415, £

Bridgeport Hydraulic Co. — Stock Subscriptions—Of
. the 36,000 shares of common stock offered for subscrip-
-tion by common stockholders at $26.75 per share, 34,340
- shares were subscribed for before' rights expired June
30. The unsubscribed 1,660 shares were taken up by the
underwriters and placed by them July 7 at $30 per share.

PURPOSE—Company has commenced work upon necessary develop=
.ments and improvements of its system and extensions of its service.
¢ 'The principal improvements planned consist of the installation of
. & gubstantial amount of pipe of larger diameter than existing pipe
in order to improve capacity and pressure where needed and exten-

- slons of the company’s service which have been curtailed by material”

and labor shortages to supply the heavy demand of new housing,

These improvements and extensions are largely additional to, rather
“than replacements of, the company’s existing system and they will not
-result-in any substantial retirements for the existing system.

It is estimated the company will spend approximately $600,000 for
extension of ts service and the installation of larger pipe in its
distribution system during -the calendar year 1949. This compares

- with "an estimated net expenditure of approximately - $676,239" for
these items during the calendar year 1948, -
" The company also is planning the installation of another trans-
mission line approximately three miles in length from its Hemlocks
Reservoir to its distribution system in order that full use may be
made of the Hemlocks and Saugatuck storage areas. The estimated
cost for this transmission line is approximately $850,000. .

“ - Work-on the-installation of "this transmission line was commenced
“‘on or about May 1, 1949, and it is presently estimated that the in-

- stallation will be completed on or ‘about Oct. 1, 1949.

Short term bank loans are presently being incurred by the company
- to- finance these service extensions and necessary developments and
improvements of the company’s’ system, ~

Tke net proceeds to the company from the sale of this issue of its
capital stock (estimated at $920,349) will be applied. to the reduction
of these short term 'bank loans which it is estimated will in the
aggregate approximate the sum of $1,200,000 on or about July. 1, 1949,

¢ It is planned to complete the- financing of ~these "developments,
improvements and extensions by a subsequent increase in the bonded
. indebtedness of the company. The aggregate amount of this increase
. in bonded indebledness is presently estimated at $600,000.
i CAPITALIZATION, GIVING EFFECT TO PRESENT FINANCING
5 Authorized Outst’ding
. 1st mige. bonds, series K 3%, due Nov, 1, 1980_.  $6,961,000 1$6,961,000
Capital stock  (par $20) 10,000,000 *7,920,000
*Of this amount $720,000 represents the 36,000 shares (par $20) now
* offered. )

HISTORY AND BUSINESS—Company was organized ih Connecticut
‘May 5, 1927. On Aug. 16, 1927, The Bridgeport Hyraulic Co. was
consolidated with Westport Water Co, and Shelton Water Co. to form

" Bridgeport Hydraulic Co. Prior " to Aug, 16, 1927, The Bridgeport
' Hydraulic Co. operated under a similar charter granted in 1857 and
amended from time to time, In 1916 The Bridgeport Hydraulic Co.
- acquired all the capital stock of Westport Water Co. and Shelton
- Water Co. These companies and their properties were operated as
part of The Bridgeport Hydraulic Co. until 1927 and since then under
the charter of Bridgeport Hydraulic Co. Company has no subsidiaries.

The company is engaged in the business of collecting, purifying,
selling and distributing water for public and private use and con-
- sumptjon, in the city. of Bridgeport and the towns of Fairfield, Strat-
ford, Westport, Shelton, Trumbull and Easton, all in Fairfield County,

nn.  Population of the communities served was approximately
266,600 as of Dec. 31, 1948, . :

., UNDERWRITERS—The names of the several underwriters .of the
* securities are as follows: 2 \

" 8mith-Ramsey & Co,
Gaynor-Clemence & Co, Chas. W.. Scranton &. Co,
-=—V. 169, p. 2634. T. L. Watson & Co, '

Capital - Administration Co., Ltd.—Declares Dividends
® _The directors have declared a dividend of 35 cents per share on
the class A stock and a dividend of 8.96 cents per share on the
class B stock, both payable Aug. 1 to holders of record July 22, The
previous payments were 91 cents on the class A and 23.3 cents on the
class B stocks on Dec. 27, 1948, the only dividends on these issues
last year. . Y8
The regular quarterly dividend of 75 cents per share on the $3 cumu-
lative preferred stock, series A, was also declared, payable Oct. 1 to
holders of record Sept. 23—V, 169, pp. 1106 and 496, :

Hincks Bros. & Co,

Canadian Food Products Ltd. (& Subs.)—Earnings—

24 Weeks Ended— Apr. 16, '49 Apr. 17,48
Bales $7,649,726 87,517,128
Operating profits 429,035 678,777
Depreciation 229,416 246,778
Interest on bonds - 12,000 13,620
Prov, for income and excess profits taxes (est.) £0,659 182,951
Minority interests : 1,684 808

Net profit $234,620

$105,276

SHEET ~ °
Apr, 16, ’49 Oct. 30, 43
£555,206  $529.404
792,409 884,089

© 1,188,679 1,381,778
30,238 29,257

91,681

253,856

4,190,215
1,432,131

CONSOLIDATED BALANCE

ASSETS—
Cash on hand and in banks
Accounts receivable (less reserve)
Inventories of merchandise and supplies
Life Insurance—cash surrender value...
Prepald rents, taxes, insurance, etc.
Refundable portfon of excess profits tax (e
Deferred charges to operations
Fixed assets (less reserve for deprecia
Goodwill, trade names, formulae, etc

1,432,181

G ol WA
Total $8,450,964 88,792,559
LIABILITIES—
Accounts payable and accrued expenses........
Provision for income and excise profits taxes_.
First mtge, and collateral trust serial bonds.._
Minority interests in- subsidiary companies..__
4% % cumul. conv., redeem. pref. shs. (par $100)
*Class A convertible shares and common shares
Capital surplus . g
Earned surplus (including the refundable portion
of excess profits tax) 1,466,974 1,542,422

Total . $8,450,964  $8,792,559

“Represented by 100,000 shares of class A and 200,000 shares of com=
mon stock, no par value.—V, 164, p, 2283,

$716,976
279,466
700,000
44,383
2,500,000
1,777,220
965,945 963,871

Capitol Records, Inc.—Licenses Canadian Firm—

The corporation has licensed Capitol Records of Canada, Ltd., as
sole manufacturing and distributing agent for its products. in Canada,
officfals announced on July 11. The arrangement is similar to those
made last. year with English, German and Mexican firms. Records will
be wholesaled in Canada, both through branches and independent dis-
tributors.—V. 169, p. 2415. £

Carolina, Clinchfield & Ohio Ry.—Partial Redemption

There have been called for redemption, for account of the sinking
fund, $105,000- of first mortgage 4% bonds, series A, due Sept: 1,
1965, at 106%". Payment will be made at the office. of the Louisville &
Nashviile RR,, 71 Broadway, New York, N. Y, ’

Coupons due Sept. 1, 1949, should be detached and presented in the
usual manner,—V. 169, p. 375.

Caterpillar Tractor. Co.—Stock Issue Sold—Blyth &
Co., Inc, July 13 announced that the offering of $25,-
000,000 of .company’s 4.20% preferred stockl had been
oversubscribed and the books closed. :

New Common Stock to Receive 50-Cent Dividend—

The directors on July 12 declared a cash dividend of 50 cents per
share on the common stock, par $10, payable on or before Aug, 31 to
holders of record Aug. 15, 1949, This is equivalent to $1 per share
on the common stock outstanding prior to the recent two-for-one
split-up, and on which 75 cents per share had been paid quarterly.

An initial quarterly dividend of $I1.05 per share on the 4.20%
preferred - stock, par-$100, was -also -declared, payakle Aug. 25 to
holders of record Aug, 10, 1949. (See offering in V. 169, p. 2526.)—
V. 169, p. 2639, ;

Century Shares Trust—Registers With SEC—

The company has filed a registration statement with the SEC
covering a proposed offering of 200,000 Trust shares.—V, 168, p. 1579.

Cerro de Pasco Copper Corp.—Omits Common Div.—

The directors on July 12 took no action on the declaration of a
common dividend due to be declared at this time, From May 1, 1948,
to and including May 2, 1949, the company paid 37% cents per share
each quarter.. Previously, quarterly distributions of 50 cents each had
been made.

Frank F. Russell, President, announced that the directors were of
the .opinion dollar balances should be conserved at this time even
though - estimated earnings for the first six months of this year are
approximately the same as last year,

"The recent severe decline in non-ferrous metal prices, plus the
burdensome effect of exchange regulations presently enforced in Peru
prevents the corporation from accumulating dollars in sufficient quan-
tity "to maintain the cash reserves necessary to protect stockholders’
interests, particularly in view of capital requirements over the next
few years,” Mr. Russell declared,

He explained that the exchange control plus excessive taxation in
Peru are the two most important problems facing the corporation.

. He'added that notwithstanding the fact that the corporation is con-
tinuing to urge the Peruvidn Government to grant relief with these
two major problems, the present situation is far from satisfactory.
“If existing conditions continue earnings for the full year,” he points

_out, ‘“will be substantially less than for 1948."—V, 168, p. 2540,

Cheney Brothers, Manchester, Conn.—Omits Dividend

Ward Cheney, President, announced that the directors recently
decided to pass the regular quarterly dividend on the -common stock
r usually declared payable in June because of the scheduled receipt of a
large quantity of new machinery and adverse business conditions in
the industry. He added that the receipt of the. new machinery - will
. mark the completion of the company's major postwar- rehabilitation
plan. So far this year, the company has paid $3 on Jan. 10 and $1 on
March'31. In 1948, the following distributions were made: Jan. 10, $3;
' and March 31; June 30 and Sept. 30, $1 each.—V. 160, p. 2644. g

. -Chesapeake & Ohio Ry.—Equip. Trust Certificates Of-
. fered—Halsey, Stuart & Co. Inc. and associates. were
awarded July 12 $3,990,000 25 % serial-equipment trust
+ certificates,” maturing $133,000° serhi-annually - Feb: 1,
1950, to Aug. 1, 1964, inclusive, Issued under. the Phila-
delphia plan, the certificates were immediately reoffered
~ subject to authorization by the ICC, at price$ to yield
from 1.10% to 2.55%, according to maturity. Associated
in the offering were R. W. Pressprich & Co.; A. G.
. Becker & Co. Inc.; Gregory & Son, Inc.; L. F. Rothschild
. & Co,; Freeman & Co.; Mullaney, Wells & Co.; and Wm.

E. Pollock & Co. Inc.

The issuc was awarded July 12 on a bid of 99.131, Other bids
received were: Harris, Hall & Co. (Inc.), 99.75; Salomon Bros. &
Hutzler, 99.677; Harriman Ripley & Co., Inc, and Lehman Brothers
(jointly), 99.104, all for 2%s. '

June Net Income Off—

Net income for June is estimated at $2,000,000, or 25 cents per com-
mon share, Walter J. Tuohy,. President, reported. This compares with
earnings of $4,822,575 for June, 1948,

On the basis of the June, 1949, estimate, net income for the first
six months of 1949 was.$315,520,575, or $1.94 per, common share. Per
share earnings in the like period in 1948 amounted to $1.75.

"Earnings applicable to minority interests
- Provision for income taxes._

- Net. income

. finance outstanding preferred stock and for
“capital. | :

 Tive wecks and percentage comparisons with 1948:

Earnings last month were reduced by a one-week ‘‘stabilization™
closing of mines called by the United Mine Workers Union. It is
expected that this month’s earnings will be adversely affected by the
three-day mine work week set by the U. M. W,

Estimated gross for June amounted to $25,664,679, compared with
$£31,398,846 -in the 1948 month. Estimated gross for the first half of
1949 was $155,107,546, against $153,428,058 & year earlier.

-Official Retires—

Company announces the retirement of Ross S. Marshall, Senior
Vice-Prezident, after 50 years of railroad service, 27 of them with
the C. & O.—V. 170, p. 103, :

Chicago, Burlington & Quincy RR.—Shorter Route Ap-

proved—

The ICC ‘July 12 approved an agreement between the road and
the Guif, Mobile & Ohio RR., by which the Burlington will. shorten
iis route between St. Louis and Kansas City by 65 miles and once
ag?in become an active competitor for traffic between those two
points,

The Burlington will have freight traffic rights over a leased line
of the G. M. & O. from Kansas City, Mo., to Francis, Mo., which
will enable it to give better service than it has for many years
between St. Louis and Kansas City.

As an indication of the effect of the arrangement, the Burlington
estimated that it will handle twice as much traffic as before with
additional gross income of $2,646,261 annually,

The Burlington will pay the G. M. & O. an estimated $374,195 a
year for trackage rights—V. 170, p. 103, -

Chicago, Rock Island & Pacific RR.—Paying Agent—

The Bankers Trust Co., New York, N. Y., has been appointed
New York paying agent for. $3,120,000 equipment trust. certificates
series “E” 2Y%, due semi-annually Jan, 1, and July 1, 1950 through

July 1, 1961.—V. 170, p. 103,

Childs Co. (& Subs.)—June Sales Show Decrease—
Period End. June 30— 1949-+Morith—1948 1949—6 Mos.—1948
1 $1,589,375 $1,671,231 $9,776,950 $10,146,171
In June, 1949 this company had 52 units in operation, the same 38
a year ago.—V, 169, p. 2526. R

Cities Service Co. (& Subs.)—Earnings— vl

Quarter Ended March 31— . 1949 1948 .~
M $ $ %
Gross operating income 161,760,168 157,329,857
Costs, operating expenses, maintenance and
taxes, other than income taxes -~ 116,176,604
Depletion and depreciation, dry holes, ete. 11,618,077

33,965,487
1,037,601
35,003,088
3,981 528
520,064
2,084,206
9,906,387

109,406,272
11,593,520

36,330,065
1,611,438

—_—
31,841,503

Net operating income
Other inc. (incl. divs. on invests. in pipeline cos.)

Total income
Interest and amortiz. of debt dizc. and expense
Dividends on subsidiary companies’ pfd. stocks

Consolidated net income
Earnings per common share___
STATEMENT OF CORPORATE INCOME
Quarter Ended March 31— 1949 1948
Divs. and int, on investments in subsid. cos._. $9,633,191 $8,686,408
Other interest and divs.; and sundry receipts.. 6,295 95,554

$9,639,486  $8,981,962
927,908 778,135
1,525,587 1,658,008
336,000 317,000
$6,849,991  $6,228,819
$1.85 $1.63

19,576,575

18,510,903
$5.00 $5.39

Gross income Gt
General. administrative and other expenses.___
Int. on debs. and amortz. of debt disc. and exp.
Frovision for Federal income tax

Net income
per share common stock
—V. 169, p. 1331. x

Cleveland Graphite Bronze Co.—Official of Unit—

Newton D. Baker III, Secretary of this company, has been made
Executive Vice-President of the Harris Products Co., a subsidiary.

He will also continue as Secretary of Cleveland Graphite Bronze
which in May acquired ownership of the Harris company, a manu-
facturer of vibration-reducing shackles and mountings used princi-
pally by the automobile industry. . Plants are operated at Cleveland
and Milan, Ohio,—V. 163, p. 2207.

Climax Engineering Co.—Proposed Sale—
See Black, Sivalls & Bryson, Inc., above.—V. 158, p. 1031,

Clinton Industries, Inc.—New Concentrate Sales Rise—
A new grape product, frozen grape juice concentrate, climbed with
the thermometer last month to become the second best-selling frozenm
food in many cities, Snow Crop Marketers Inc., a division of Clinton

. Industries, Inc., announced on July 11,

Froduction of the new concentrate will be more than doubled next
season at Dunkirk, N. Y., by this division, which last December brought
out the first frozen grape juice concentrate to reach the market. The
product caught on immediately, and sales soared with the advent of
warm weather, according to J, I. Moone, Snow Crop President.

The best-selling frozen food is frozen orange juice concentrate, which
was introduced in national yetail markets by Snow Crop in April, 1946,
and is credited by Florida orange growers with huving led the way

:back to prosperity for the citrus industry, the announcement said.—

V. 170, p. 3.

Combined Locks Co, — Preferred Sold Privately—
Hemphill, Noyes & Co., it was announced July 12, has
sold privately 50,000 shares of 4% % cumulative pre-
ferred stock ($25 par). Proceeds will be used to re=-
working

Commonwealth Edison Co.—Weekly Output— T
Electricity output of Commonwealth Edison Co. and associated come
panies, excluding sales to other electric utilities, for the week ended

" July 9, 1949, showed a 6.1% increase over the corresponding week a

year ago.. Following. are -the kilowatthour output totals of the past

Week Ended— 1949
201,411,000
219,499,000
218,359,000
219,764,000
211,900,000

1948
189,763,000 ,
206,169,000
216,521,000
211,203,000
212,588,000

% Change
+6.1
+6.5
+0.8
+4.1

—0.3
—V. 170, p. 103.

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

The company on July 13 announced that local distribution of elece
tricity for the week ending July 10, 1949, amounted to 180,200,000
kwh., compared with 171,200,000 kwh, for the corresponding week of
last year, an increase of 5.2%. '

Local distribution of gas in the same week amounted. to 676,400,000
cubic feet, compared with 670,500,000 cubic feet in the same week of
the preceding year, an increase «of 0.9%. Gas consumption depends
to a great extent on temperature. The average temperature in the
1949 week under consideration, was 76 degrees Fahrenheit, while the
average temperature in the comparable 1948 week was 74 degrees
Fahrenheit.—V, 170, p, 104.

(Continued on page 11)
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The Capital Flotations in the United States During the Month of June
And for the Six Months of the Calendar Year 1949

Corporate emission for June footed up $1,242, 007 042,
largest monthly total since December, 1947, when $1, 015 -
705,814 was recorded. The remarkable showing for June
was achieved despite the prevailing dull market for new
issues The large total for the month can be attributed
in no small part to the $385,325,000 American Telephone
& Telegraph Co. 3% % convertlble debenture issue which
was offered for subscription by stockholders. This issue
alone accounted for over 31% of the total.. Another fac-
tor contributing to the month’s financing was the great
number of private issues, in all aggregating $342,011,000
or 27% of the total.

Of the monthly emissions $1 211,487,818, or- 97.6%
was for new money purposes and 330, 519 224 or 2.4% for
refunding. Thus the trend of ﬁnancing held to the same
pattern for the 35th consecutive month showing ' new
money greater than refunding operations with the ex-
ception of May, 1947.

For the month of June public utility issues accounted
for $921,539,752 or 74% of the total, other industrial and
manufacturmg $181,547,700 or 15%, railroads $59,985,000
or 4%, and all other 'categories $78,934,590 or 7%.

The principal issues for the month were $385,325,000

American Telephone & Telegraph Co. 3% % convertible:

debentures; $143,000,000 Transcontinental Gas Pipe'Line
Corp, first mortgage pipe line 3% % bonds; $80,000,000
Pacific Gas & Electric Co. first and refunding 3% bonds;
$75,000,000 Public Service Electric & Gas Co. first and
1efund1ng 2% %: bonds; $50,000,000 Tennessee Gas Trans-
mission Co. 3% first mortgage pipe line bonds; $50,000,-

000 Joseph E. Seagram & Sons, Inc., 25-year 3% deben- |

tures; $25,000,000 Michigan Consolidated Gas Co. 3% %
sinking ' fund debentures, and $25,000,000 Caterpillar
Tractor 4.20% cumulative preferred stock (par $100).

Corporate -issues placed privately in June comprised
44 separate issues -and aggregated $342,011,000 or 27%
of | the total financing.. Comparison w1th preceding
months follows:
Total Amount %
$.42,011,000

19 98,040,000

April __ 32 273,305,000

:Mareh - 32 +135,399,000

February _ . =16 63,400,000

.January .. 125 190,930,937

Municipal financing for June totaled $315,984,763,
compared with $285,904,613 for June, 1948. For the six
months of 1949 total municipal issues footed up $1,425,-
092,073 .as follows:

January
*February

No, of Issues of Total
4 27.0

New Refunding
$191,710,089  $1,183,976
199,792,612 4,280,713 "
174,381,015 1,109,217
189,592,258 681,205
339,483,415 6,892,104
314,597,763 1,387,000

Total
$192,894,065
£04,073,351
175.490,232
190,274,163
346,375,519
315,934,763

Totel i’ b ia il $1,409,557,152  $15,534,521 $1,425,092,073 -

Below we present a tabulation of figures since January,
1947, showing the ‘different monthly amounts on corpo-
rate. financing. , Revisions of the 1948 and 1949 figures
may - be necessary, particularly as additional private
financing is brought to light.

SUMMARY OF CORPORATE FIGURES BY MONTHS 1949, 1948 AND 1947

1949

41948

New Capital
$

434,296,117
231,172,035
383,241,331

Refunding
$

1,295,000 435,571,117
7,095,700 238,267,785
29,260,000 422,501,331

Total
$

‘January..

New Capital
$

372,124,374
547,880,788
604,461,395

1947
Refunding
$

107,035,204
30,823,566
139,824,303

Refunding Total
$ $
2,590,000 374,714,374
14,091,516 561,972,304
97,041,541 © 701,502,935

. New Capital
$

261,409,489
: 186,843,822
312,523,947

368,444,693
217,767,388
452,148,250

1,048,709,533 . 47,650,700 1,096,360,233

11,524,466,557

113,123,057 1,638,189,614 760,577,258 277,783,073 1,038,350,331

681,165,940
- 294,922,400
1,211,487,818

1,056,250 682,222,190
31,250,000 326,179,400
30,519,224 1,242,00%,042

562,725,792:
381,550,874
595,197,598

50,212,500 612,938,292,
4,088,750 385,639,624
28,896,829 624,094,427

382,349,500
217,916,667
523,297,778

80,964,460
313,497,872 537,414,539
213,807,327 737,105,105

Second quarter é,187,583,158 62,825,474 2,250,403,632

1,539,474,264

83,198,079 1,622,672,343 1,123,563,945 614,289,659 1,737,833,604

Six months 3,236,292,691 = 110,476,174 3,346,768,865

3,063,940,821

196,921,136 '3,26_0,861,957 1,884,141,203 . 892,052,732 2,776,193,935

July

August

September

503,630,336,
259,360,941
458,744,588

14,724,735 518,355,071:
2,090,000 261,450,941
25,757,281 484,501,869

494,500,121
1158,2£0,417
265,676,364

125,726,255 620,226,376
112,461,407 270,711,824
122,187,231 ' :387,863,595

Third quarter

1,221,735,865

42,572,016 1,264,307,881 918,426,902 360,374,893 1,278,801,795

Nine months

4,285,676,686

239,493,152 4,625,169,838" 2,802,568,105 1,252,427,625 4,054,995,730

October
Novemberz i o imize.
December.

628,499,165
442,924,576
627,498,105

18,743,019 647,242,184
15,600,000 458,524,576,
3,221,860 630,719,965

607,997,623
474,476,470
946,003,815

77,422,920
87,318,960
69,701,999 1,015,705,814

685,420,543

Fourth quarter

1,698,921,846

37,564,879 1,736,486,725 2,028,477,908

Twelve months
tRevised,

5,984,598,532

271,058,031 6,261,656,563 4,831,046,013 1,486,871,504 6,317,917,517

Treasury Financing in June

Secretary of the Treasury. Snyder on May 31 an-
nounced that $4,105,625,000. in subscriptions were re-
ceived and alloted to the offering of 1% % Treasury Cer-
tificates of Indebtedness of Series E-1950 dated .June .1,
1949 and maturing June 1, 1950, to the holders of 1% %
Treasury Certificates of Indebtedness of Series E-1949,
maturing June 1, 1949, in the amount of $4,301,117, 000
and that $912, 636 000 in subscriptions were recelved and
allotted to holders of 2% Treasury Bonds of 1949-51,
dated Jan. 15, 1942, called for redemption on. June 15,
1949, in the amount: of $1,014,018,900.  The balance in
both cases being redeemed for,cash.

Secretary of the Treasury Snyder on June 20 an-
nounced - the: offering, -through the Federal Reserve
Banks, of 1Y% Treasury Certificates of Indebtedness of
Series F-1950, open on an exchange basis, par for par,
to holders of Treasury  Certificates of Indebtedness. of
Series F-1949, in the amount .of $5,782,890,000, which
.will mature on July 1, 1949. Cash subscrlptlons w1ll not
be received.

.. - The Secretary of the Treasury.announced on May 13
that all outstanding 2% Treasury bonds of 1949-51, dated
May 15, 1942, are ‘called for redemption on :Sept.' 15,
194% There are now outstanding $1,292,443,600 of these
bonds.

The Treasury Department in June outside of the above,
confined its operations to the usual weekly sale of Treas-
ury Bills, Savings Bonds, Tax Administration Notes and
Depositary Bonds.

UNITED STATES TREASURY FINANCING DURING 1949

Amount Amount
Applied for Accepted

$
1,000,901,000
906,631,000
904,620,000 99.707 '*1.160
€02,428,000° 99.707 *1.160
3,2906,526,000 100 1%
2,398.355,000 100 1%
647,286,1°9 a 8
1.428,000 100 2
222.786.700 100 c

Date
Offered

Dec
Jan
Jan
Jan

Dated © Due Yield
y %
*1.155

#1.160

Price

99.708
99.707

Jan 6
Jan 13 ¢
Jan 20
Jan 27

91 days
91 days
91 days
91 days
Dec Jan 1 1 year
Dec Jan 1 1 year
Jan 1-31 Jan 1 10-12 yrs.
Jan 1-31 Jan 12 years
Jan1-31 Jan 1 3 years

1,964,271,000
1.478,730,000
1,511,627,000
1,514,449,000
3,296,52€,000
2,398,355,000
647,286,199
1,42%.000
222,786,700
Total for January. 10.281,031.899
201,108,000
902.941,000

Jan
Feb
Feb

Feb 3
Feb 10
Feb 17

91 days
91 days
91 days
Feb Feb. 24 ~ 91 days
Jan Feb 1 1 year
Feb 1-28 Feb 1 10-12 yrs.
Feb 1-28 Feb 12 years
Feb 1-28 Feb 1 3 years

1,417,272,000
1,473,740.000
1,425,717 000
1,4r0,462,000
1,993,169,000
599.139,580
3,125,000

- 164,159,400

99.706 *1.161
" 99.706 + *1.163 *
8019242070 ©0 7AG 81187
901,180,000 99.706
1,993,169.000 100 - 1Y
599,129,580« a a
3,135,000 100 2
164,159,400 100 c

Total for February. 6,166,077,580

Apr1-30 Apr 1 .

*1.164 -

Amount
Accepted

Date
Offered

'Amount, ’
Due Applied for Yield
bl $ %
99.706 +*1.163
99.706 + *1,162
99.706 + *1,162
906,999,000 99.708 + *1.162
902,496,000  99.706'+ *1,162
2,920,943,000 100 1%
589,641,955 -a Loa
7,897,500 100 2

202,275,400 100

Dated - Price
Mar 3
Mar 10
‘Mar 17
Mar 24

Feb 25
Mar 4
Mar 11
Mar 18

91 days
91 days
91.days
91 days:
Mar 25 Mar 31 61days
Feb 15 Mar: 1, 1 year
Mar 1-31 Mar ' 1 10-12 yrs.
Mar 1-31 Mar 12 years
Mar 1-31 Mar 1 ‘@ 3years

1,662,824,000
1,538,630,000
1,661,354,000
1,529,755,000
1,610,790,000
2,920,943,000
589,641,955
7,897,500
202,275,400

906,673,000
905,859,000
902,625,000

Total for March.— .- bg S L 8,245,409,855
1,454,237,000
1,717,123,000
1,646,603,000
1,636,338,000 ,
962,656,000
454,202,158
/12,613,000
262,299,400:

901,529,000 99.707 -,
902,103,000 . 99.709
903,512,000 99.7038
900,810,000 99.708
962,656,000 100
454,202,158 a
12,613,000 100
262, 299 400 100

o i
Apr
Apr

Apr. 1
Apr - 8
Apr. 15
Apr 22 Apr

Mar2l Apr 1
Apr 1-3C Apr
Apr 1-30 Apr

91 days
91 days
91 days
91 days

1year
1 10-12 yrs.
12 years

3 years

5,299,724,558
801,987,000 99.710 .
900,330,000 99.710
802,173.000 99.708" »
904,524,000 99.707
433,320,966 ‘a
5,543,500 100
325,369,600 100

4,173,248,066
900,259,000
904,586,000
907,337,000
902,774,000 99.707 4+ #1.158
200.9€0.000. 99.707 +*1.158

4,105,625,000 100 1}
912,636,000 100 1Y
485,116,225 & a
15,030,000 100 2
614,119,500 100 c

10,648,442,725

44,813,935,083
. *Average rate on a bank discount basis. a Comprised of three sepa-

Total for April
f

1,623,290,000
1,105,606,000
1,413,720,000 -
1,598,560,000
433,320,966
5,543,500
325,369,000

Apt 29 'May 5
May 6. May 12
May 13  May 19 | 91 days
May 20 ‘May 26 = 91 days
May 1-31 May 1 10-12yrs.
May 1-31 May 12 years
May 1-31 May 1 3 years

Total

91 days
91 days

for Mey. T s o Sl

May 24
June 3
June 10
June 17
June 24

.June. 2
June 9
June 16
June 23
Jdune 30

91 days
91 days
91 days:
91 days
91 days
May:19 June 1 1 year
May 19, Junei. 1 1 year
June 1-30 June 1-10-12 yrs,
June 1-30 June 12 years *
June 1-30 June 1° 3 yealrs

1,660,272,000
1,591,306,000
1,657,977,000
1,507,215,000
1,528.241,000
4,105,625,000
912,636,000
485,116,225
15,030,000
614,119,500

99.707 + *1.159
99.707 + *1.15°

Total  for June.

Total for six months

rate series, of which series E have 10-year maturity, are sold on a |

discount. basis at 75, and yield 2.90% : series F have a 12-year maturitv
are sold on’a -discount basis, at 74, and yield 2.53% and series G
have a 12-year maturity, are sold at’ 100. and bear 2%% interest

* b Comprised of separate issues designated Treasury notes of tax series

C-1947, (C-1948, C-1949 end C-1950. S8eries C earnings about 1.87%.
Sale of these bonds was discontinued on Aug. 31, 1948..c Treasury notes
of series D began Sept. 1, 1943 and intevect
If held to maturity of 3 years interest approximately 1.40% per annum,

apawens Aonh  manih

Total . .
$

463,313,960 |,

561,795,430 |

234,443,879 2,262,921,787 |

. Certificates

99.707 4 *1.158 |

USE OF FUNDS
Total Amount
Accegted

bills * 1,000,901,000
bills 906,631,000
) 91 day Treas. bills 504,690,000
91 day Treas. bills 902,423,000
Ctfs. of indebt..__ 3,296,526,000
Ctfs. of indebt.._. 2,398,355,000
U. S. Savings bds. . 647,286,199
Depositary bonds.. 1,428,000

' Tax Anti¢'n notés. ' 222,786,700

10.281.031.899

Type of

New
Security Refunding Indebtedness

1,000,901,000
902,136,000
901,224,000
901,199,000

.3,296,526,000

2,398,355,000 -

91 day Treas.
91 day Treas. 4,495,000
3,456,000

1,229,000

647,286,199
1,428,000
222,786,700

880,680,899

for January 9.400,351,000

91 day Treas. bills
91 day Tveas. bills
91 day Treas. bills
91 day Tieas. bills
Ctfs. of indebt..__
U. S. Savings bds.
Depositary bonds...
Tax Antlcn notes..

801,106,000
502,941,000
201,248,000
901,180,000
1,893,169,000
599,129.5680
3,135,000
164,159,400

6,166€,077,980

801,106,000
901,433,000
801,248,000
200,224,000
1,993,169,000

599,139,580

3,135,000

164,159,400

768,897,980

ior February.__-.‘__ 5,397,180,000

91 day Treas,
91 day Treas.
91 day Treas.
91 day Treas, bills
91 day Treas. bills
Ctfs,- of. indebt._._
U. 8. Savings bds.
Depositary bonds....

Tax Antic'n : notes

for March

bills
bills
bills

906,673,000
905,859,000
902,625,000
906,999,000
902,496,000
2,920,943,000
589,641,555
7,897,500
202,275,400

8,245,409,855

900,656,000
905,248,000
902,625,000
906,999,000
902,496,000

2,920,943,000

6,017,000
611,000

589,641,955
7,897,500
202,275,400

806,442,855

7,438,967,000

91 day Treas. bills
91 dey Treas. bills
91 day Treas. bills
91 day ‘Treas. bills
Ctfs; of indebt.___
U. S. Savings bds,
Depositary bonds._
“Tax- Antic'n notes

901,529,000
902,103,000
903,512,000 .
900,810,000
962,656,000
454,202,158
12,613,000
262,299,400

901,529,000
902,103,000
903,512,000
900,810,000
962,656,000 G
454,202,158
12,613,000
262,299,400

729,114,558

for ri .299,724.558 " 4,570,610,000

801,987,000
900,330,000
802,173,000
904,524,000
433,320,966

5,543,500
325,369,600

91 day Treas,
91 day Treas,
91 day Treas, bills
91 day Treas, bills
U. 8. Savings bds.
Depositary bonds__
Tax Antic'n notes

bills

801,107,000
bills

900,330,000
801,748,000
901,180,000

880,000

425,000
3,344,000
433,320,966
5,543,500
325,369,600

768,883,066

for May 4,173,248,066 3,404,365,000

91 day Treas,
91 day Treas.
91 day Treas.
91 day Treas,
91 day Treas.
Ctfs, of indebt,..-
Ctfs. of indebt..--,
U. 8. Savings hds.
Depositary bonds..
Tax Antic'n nctes

900,259,000
904,566,000
907,337,000
902,774,000
900,960,000

4,105,625,000
912,636,000
485,116,225

15,030,000
614,119,500

900,259,000
904,586,000
- 902,626,000
902,774,000
900,960,000
4,105,625,000
912,636,000

4,711,000

405,116,225
15,032,000
614,119,500

1 for June 10,648,442,725 9,529,466,000

-Total for six. manths__. 44,813,935,083 39,740,939,000

1,118,976,725
5,072,296,083

*INTRA-GOVERNMENT FINANCING
Issued Retired

-8 >
5,700,000 95,570,000
162,743,000 27,285,000

168,443,000 -~ 122,855,000

January—
Certificates
Notes ____

" Net Issued
s

189,870,000
135,458,000

45,588,000

‘Total for January.......

February— 0,005,606
,000,00
42,325,000

81,325,000

7,000,000
30,140,000

‘31,140,000

32,000,000
12,185,000

44,185,000

Total for February acmm——

March—:
Certificates 260,000,000

53,958,000
1313,958,000

149,000,000
43,140,000 -

192,140,000

111,000,000
10,818,000

121,818,000

April— P
Certificates 145,037,000

1 59,215,000
204,252,000

1145,037,000
51,785,000

193,252,000

; 111,000,000
111,000.000

May : :
67,000,000
86,219,000

153,219,000

25,000,000
46,665,000

71,665,000

42,000,000
33,554,000

81,554,000

Notes ————

Total-for May..

June-— 1
Certificates 18,006,000,000 17,605,6C0,000

2,814,906,500  2,354,123,000
20,820,906,500 19,959,723,000

Total for six months 21,648,851,500 20,587,775,000 1,061,076,500

*Comprise sales of special series certificates and notes: certificates
sold to Adjusted Service Certificates' Fund and Unemployed Trust Fund
and notes to Federal Old Age and Survivors Insurance Trust Account,
Civil . Service Retirement -Fund, - Foreign Service Retirement Fun
Canal Zone Retirement Fund, Alaska Railroad Retirement Fund, Postal
Savings System, Government 'Life ‘Insurance Fund, National Service
Life - Insurance Pund, Federal Deposit Insurance - Corporation, and
Federal Savings and Loan Insurance Corporation. tNet retired.

(Contmued on page 6)

400,400,000
460,783,500

861,183,500

Totel for June.

In the comprehensive tables on the fol-
lowing. pages we compare the June
and the six months’ figures with those
for the:corresponding penods in the four
years precedmg, thus affording a five
year comparison.

pitized for FRASER
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THE COMMERCIAL & FINANCIAL CHRONICLE

Monday, July 18, 1949

(Continued from page 3)

Results for ihe Half Year

Corporate financing for the first six months of 1949
had an aggregate value of $3,346,768,865 compared with
$3.260,861,957 for like period of 1948, $2,776,193,935 for
1947 and $3,217,126,781 for 1946, The 1949 total is the
largest since 1930 when $3,964,471,707 was reported.
Of the 1949 financing $3,236,292,691 was for new money
and $110,476,174 for refunding. Of the total corporate
issues for the half-year, bonds and notes added up to
$2,805,598,900, as compared with $2,060,493,650 for the
same period in 1948, and stocks totaled $541,169,965 as
against $621,919,557 a year ago. Of the total financing
the largest share, $1,808,812,274 fell under the classifi-
cation of public utilities, compared with $1,508,359,637
for 1948. Railroads accounted for $302,281,000 as com-
pared with $299,946,000 in 1948, $127,370,000 in 1947,
$572,381,000 in 1946 and $720,701,800 in 1945, which latter
amount has never been exceeded for a like period as far
as our records show, the nearest approach being in 1927
when $622,212,000 was recorded. Other industrial and
manufacturing totaled $672,111,523 and all other cate-
gories $563,564,068. z

Utility financing, as already noted, for the first half
of 1949 totaled $1,808,812,274. of which $1,478,388,900, or
81%, was accounted for through long-term bonds and
notes and $330,423,374, or 29%, by preferred and common
stocks, compared with $1,508,359,637 and $222,828,237,
respectively, for the first six months of 1948. Of the 1949
total $137,700,800 was in the form of preferred stocks
and $192,722,574 was common stocks.

In the tabulation below we show the volume of cor-
porate domestic issues by types of securities brought out
in the first half of each of the past 10 years. The second
table includes foreign corporations: :

DOMESTIC. CORPORATE ISSUES—JAN, 1 TO JUNE 30

Bonds and - Preferred Common
Notes 8tocks Stocks - - Total

$2,900,503,900 = $195,462,050  $320,707,915 $3,316,768,865
2,572,742,400- 318,451,538 303,438,019 3,194,661,957
2,060,493,650 494,956,472 210,071,316 2,765,521,438
1,993,174,000 702,108,990 437,801,291 - 3,133,084,281
1,768,505,620 292,202,925 65,236,160 ~ 2,125,944,703
690,763,000 - 238,547,300 : * 36,456,359 965,766,659
349,145,000 217,962,393 16,406,288 - 393,513,681
13,680,330 715,333,113

604,185,000 97,045,908
1,257,492,300 144,024,525 14,517,271  1,416,034,096
45,166,731  1,103,124,621

933,136,300 124,821,590

DOMESTIC AND FOREIGN CORPORATE ISSUES—INCLUDING
CANADIAN-JAN. 1 TO JUNE 30
Bonds and
Notes
$2,950,538,900
2,638,942,400
2,060,493,650
2,068,374,000
1,793,505,620
743,013,000
369,395,000
604,185,000
4:1,257,492,300
933,136,200

Common
Stocks Total

$320,707,915 $3,346,768,865
303,438,019 3,260,861,957
220,743,813 © 2,7176,193,935
446,643,791  3,217,126,781
66,136,160 2,151,844,705
36,456,459 © 1,018,016,659
16,406,288 - 413,763,681
14,524,080 =~ 715,754,988
14,617,271 1,416,034,096

, ' 45,166,731,

Preferred
Stocks
$195,462,050
318,481,538

494,956,472

702,108,590
292,202,905
238,547,300
21,962,393
917,045,908
144,024,525

© 124,821,590

‘Large Domestic Corporate Issues During the Half Year

- Below we list the principal issues of securities placed
.during the first half of 1949, giving at the same time (in
, parentheses) the purpose of the issue:

3 JANUARY AR
$75,000,000 Standard Oil Co. (New Jersey) 3% promissory notes, due
Feb. 1, 1979, Purpose (acquisition),

50,000,000 Bethlehem Steel Corp, consolidated mortgage 30-year sink-
ing fupd 3% ‘bonds, 'series K, due Jan, 1, 1973, Purpose
(additions, improvements, etc.).

50,000,000 Consolidated Edison Co. of New York, Inec., first and
refunding mortgage bonds 3%, series E, due Jan, 1, 1979.
Purpose, (pay short-term notes, additions, étc.). i

25,000,000 Foreign Tankship Corp, 23;% promissory note, due Dec. 1,
1961," Purpose (building of ocean tankers). :

20,508,700 }iythh:hem Steel Corp, 627,960 shares of common stock
(no par). Purpose (extensions, improvements, etc.). $

15,000,000 Guif' States Utilities Co. 3% debentures, due Jan, 1, 1969,
Purpose (repay short-term loans and finance construction
program),

15,000,000 McCarthy Chemical Co. 4% 10-year first mortgage bonds,
.due "Nov. 1, 1958, Purpose (repay advances to parent,
made to construct chemical plants, ete.).

15,000,000 Owens-Illinois Glass Co. 3% notes, - due Dec. 1, 1968.
Purpose ‘(working capital, -etc.). '

15,000,000 Trans-Arzbian Pipe Line Co. 2.55% loan' (guaranteed),
due Jan, 1, 1951-July ‘1, 1962. .Purpose (construction of
pipe<ding); i,y 4 Bag ) GGy & !

12,400,000 Koppers' Co,, Inc., 400,000 shares of common stock (par
$10),: Purpose ' (corporate / purposes).

12,000,000 Publi¢ Service Ca. of Indiana, Inc., first mortgage bonds,
series H 3%, due Jan, 1,"'1979, Purpose (finance con-
structx?n program), l

10,000,000 Central Xilinois Public' Service Co. first mortgage bonds,
series C, 3% %, .due Jan.. 1, 1979, . Purpose. (additions,
extenslons, ete.).: 7o on o e

10,000,000 Gimbel  Brothers,. Inc, |3%4% sinking: fund de
due May. I 1961. Purpose  (working ‘capital), .’

- [

o S feud
e FEBRUARY .| 2
$40,000,000 Duke’ Power Co. first and refunding bonds, 2%% series
due’197;9. Plgl“pose, (finance construetion), , ., H

25,000,000 Fibregboard ' Products, Tnc. (3% % promissory. notes,  du
Nov; 1,/1966; 'Purpose :(retire bank; loan, complete con-
stru¢tion program); i ; ;i p, ¢ = ;

/20,000,000 Beneficial - Industrial Loan' Corp, 15-year 3%%  sinking
[fund: debentures, due Feb: 1, 1964. Purpose (reduce out-
standing bank loans).; ! | A e ey

15,000,000 Cardlind Power & Light Co, first mottgage 3%% bonds,
. due 197). ..Purpose :(repay bgnk ldans; finance construction
program), £ e A RN L

! 10,665,000 Atlantic Coast . Line’” RR., 2% % | equipment trust certif-
icates, serics J, due $711,000 annually March 1, 1950-1964.
Purpose (purchase of equipment). «

10,005,000 Pennsylvania RR. 2% % equipment trust certificates, series
W, due| $667,000 ‘annually Nov. 1, 1949-1963. Purpose
(purchase of equipment).

10,000,000 Klen’tl.ucky Utilities ' Co, . first mortgage bonds,  series B,
3Yaw duc Jan. 1, 1979. Purpose (finance additions and
expansion) .

10,000,000 Liguid Carbonic Corp, 3% % notes, due Feb. 15, 1964.
Purpose (repay outstanding bank loans and increase work-
ing capital).

¥
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1,103,124,621"

$35,000,000
20,(_)00,000
20,000,000
20,000,000
15,900,000
12,300,000
12,000,000
12,000,000
11,850,000
10,150,000

10,000,000
10,000,000

10,000,000

10,000,000
10,000,000

$75,000,000

50,000,000
50,000,000
50,000,000
40,000,000

38,729,100
25,000,000

24,000,000
+ 20,000,000

" 16,677,000

. 16,000,000

15,574,552

15,000,000

15,000,000

10,400,000
10,000,000

10,000,000
10,000,000

10,000,000
t
$40,000,000

37,500,000

25,500,000
20,000,000

12,000,000
10,725,000

10,425,000

MARCH
New England Telephone & Telegraph Co, 25-year 3%
debentures, due March 15, 1974, Purpose (refunding).
Columbia Gas System, Ine. 3% dcbentures, due March 1,
1974, Purpose (finance construction programj.
C. L. T. Financial Corp, 200,000 shares of $4 cumulative
preference stock (no par),  Purpose (increase capital),
Mississippi River Fuel Corp. first mortgage .pipe line
sinking fund 3%% bonds, series A, due Nov, 1,” 1966.
Purpose (retire outstanding notes, finance expansion pro-
gram),
Southern Pacific Co. 2% % equipment trust certificates,
series AA, due $1,060,000 annually April 1, 1950-1964.
Purpose (purchase equipment). 7
New York Central RR, 2% % equipment trust certificates,
due  $820,000 annually March. 15, 1950=1964.' Purpose
(purchase of equipment),
Colorzdo Fuel & Iron Corp. first mortgage and collateral
trust 15-ycar sinking fund 4% bonds, due 1964, Purpose
(prepay, bank loan, purchase of property, _ndditions, etc.).
Eastern Gas & Fuel Associates first mortgage and collat-
eral trust bonds, 3%% scries, due 1974, Purpose (work-
ing capital, construction, ete.).
Southern Ry. 2% % equipment trust certificates, series
QQ, due $395,000 semi-annually from Oct. 1, 1949-April 1,
1964. Purpose (purchase of equipment).
Pacific Lighting Corp. 100,000 shares of $4.50 dividend
preferred. stock (no par). Purpose (finance construction
program).
Bayuk Cigars, Inc, 15-year 3% % loan. . Purpose (repay
bank loans, working capital).
Dallas Power & Light Co. 2% %
April 1, 1979. Purpose
finance construction).
Northern States Power Co. (Wis.) first mortgage bonds,
3% series due March 1, 1979, Purpose (capital require-
ments), 2
West Penn Power Co. first mortgage bonds, series N,
2% % due March 1, 1979. Purpose (finance construction).
Wisconsin Electric Power Co. 2% % first mortgage bonds,
due 1979. Purpose (capital expenditures). ‘

first- mortgage bonds, due
(repay short-term horrowings,

APRIL
Schenley Industries, Inc. 3.20% promissory .notes, dated
;Xpril 1, 1949, due March 1, 1969, Purpose (prepay hank
oans), 2 i
Commonwealth Edison Co. 3% sinking fund debentures,
due April 1, 1999. Purpose (working capital),” '
C. I T, Financial Corp, 2% % debentures, due April 1,
1959. Purpose (working capital).
Standard Oil Co. (Indiana) 2.90% promissory notes, due
April 1, 1979, Purpose (working capital).
National Distillers Products Corp. 25-year 3% % ‘sinking
fund debentures, due April 1, 1974, Purpose (prepayment
of notes and bank loans, finance construction). o
Liggett & Myers Tobacco Co. 774,582 shares of common
stock (par $25). Purpose (reduce outstanding short-term
notes). : .
Bell Telephone Co. of Pennsylvania 25-year 3% deben-
tures, duc April 15, 1974. Purposc “(repay advances tc
parent company). A
E] Paso Natural Gas Co. 1st mige. pipe line bonds, 3%%
series, due 1964. Purpose  (construction of - pipe lines).
Mathieson Chemical Corp. 20-year unsecured loan. Pur:
pose (repay loans, working eapital).
Rochester Gas & Electric Corp. 1st mtge. 3% bonds,
series L, due 1979, Purpose (payment .of - short-ter
notes, used to finance construction program) . p
A-C Ships, Ine, 3%.% sinking fund:collateral trust bonds,
Purpose  (building of oil tankers),
Cleveland ' Electri¢  Illuminating Co. 464,912 shares of
common stock (no par), | Purpose (repay short-term: loans,
finance property additions). -« i %
(H, J.) Heinz Co. 2.90% promissory notes, due Jan. 1,
1969, Purpose (construction and modernization program),
Texas-Empire Pipe Line Co. loan (average interest rate
3.056%), due $1,000,000 annually, = Purpose (corporate
purposes). ! § ,
Connecticut’ Light & Power Co. 200,000 shares at $2.20
preferred stpck (no par), Purpose (finance extensions).
Avco Manufacturing Corp, 15-year loan. Purpose. (cor-
porate purposes).
General Telephone Corp. 47  debentures, due April .1,
;0q4. Purpose (investments in. and advances to' subsid-
iarics to help latter finance expansion,. etc.).. &
Illinois - Power Co, 200,000 shares of 4.70%
preferred stock (par $50). ‘Purpose
loans, construction, etc.).
Ohio Public Service Co. 1st mige. 3% ' bonds, due 1979.
Purpose (finance construction).

cumulative
(repay - short-term

MAY ; ;
Radio Corp. of America 3% promissory notes, due May 1,
1974. - Purpose (repay bank loans).
Pacific Gas & Electric Co. 1,500,000 shares of 5% redeem-
able first preferred stock, series A (par- $25). Purpose
(retire bank loans and finance construction program).
Southern California Edison Co. 800,000 shares of common
stock (par $25). Purpose (finance construction program).
Pacific Lighting Corp. 200,000 shares of $4.50 dividend
preferred stock (no par). Purpose (refunding). "~ -~ n
Westchester Lighting Co. general mortgage - bonds, 3%
series, due May 1, 1979. Purpose’(refunding $10,000,000,
discharge open aé¢count indebtedness, $2,000,000). ,
New York Central RR. 2% % equipment trust certificates,
due $715,000 annually. May 15, 1950-1964.  Purpose (pur-
chase of equipment), A & £,

Pennsylvania RR, 2% % equipment trust cérfif!catés; series

- X, due $695,000 annually ‘May 1, 1950-1964. Purpose

+'10,000,000

10,000,000

10,000,000

--10,000,000
$385,325,000
'143,000,000
80,000,000
75,000,000

50,000,000

(purchase of equipment). s
Kansas Power & Light Co. first.mortgage-bonds, 2% %
series, due 1979. . Purpose (capital expenditures).
Kentucky & West Virginia Power. Co,, Inc. first mortgage
honds, 3% series, due 1979. Purpose. (prepay. bank notes,
extensions, betterments, etc.). i - :
Libby, McNeil & Libby 3% notes, due May 1, 1969. Pur-
pose, corporate purposes). ol £

Potpmao Electric; Power Co. first mortgage bonds, 27%%
series, due 1984, Purpose (capital:expenditures),

JUNE i | %
American Telephone & Telegraph Co. 10-year 3% % con-
vertible debentures, due June 20, 1959. : (New:capital.)
Transcontinental Gas Pipe Line Corp, first mortgage pipe
line bonds, 3% % scries, due 1968,
line.) $o0 3 )
Pacific Gas & Electric Co. 1st and refunding mortgage
bonds, series S, 3%, due June 1, 1983. (Retire ‘hank
loans, finance construction.) :

Public Service Electric & Gas Co, first and refunding
mortgage bonds. 2% % series, due 1979. (Repay bank loans
and finance construction.) . k
(Joseph E.) Seagram & Sons, Inc. 25-year 3% deben-
tuges,) due June 1, 1974.  (Prepayment of promissory
notes. S e

(Construction of pipe |

" California. Water & Telephone Co.

Co. 2% first mortgaze pipe
(Prepay short-term loans,

50,000,000 T Gas Tr issi
line bonds due June 1, 1969.
finance construction.)
Caterpillar Tractor Co. 250,000 shares of 4.207% cumu-
lative preferred stock (par $100). - (Repay - promissory
notes, corporate purposes.)
Michigan Consolidated Gas Co. 37%% sinking fund deben-
tures,. duc July 1, 1967. (Refunding, prepayment of
notes, expansion, cte.) .
Commercial Credit Co. 3.95% = subordinated =unsecured
loan, due June 1, 19G4. (Corporate purposes.) :
Continental Can Co., Ine. 3% sinking fund debentures,
due Dec, 1, 1965. = (Completion of plant expansion and
modernization.) 3
525 William Penn Place Corp,’ 3%% first mortgage
sinking fund bonds, (Construction of building.)
20,000,000 Sperry Corp. 3%%: sinking fund debentures, due June 1,
1969. (Discharge bank loans, corporate purposes.)
Virginia Electric & Power Co, first and refunding_mort-
gage: bonds, series G, 2%%, due June 1, 1979. (Finance
construction.) ¥
Long Island Lighting Co, 20-year 3% % dchentures. (Re=
funding, repayment of bank loans and additions, ete.)
American Loeomotive Co. 15-year 3%% loan. (Retire
bank loans.)
15,000,000 Trans-Arabian Pipe Line Co. 2.55%
to 1262, (Construction of pipe line.)
Virginian ' Corp. 15-year 4%7% secured promissory note,
due April 15, 1964. (Refunding and repayment cf bank
loans.)
Worthingion Pump & Machinery Corp. 3% % 20-year
loan. (Retire bank loan and increase working capital.)
Consolidated Gas Eleciric Light & Power Co, of Balti-
more 219,546 shares of common stock. (Construction and
improvements and general corporate purposes.)
Southern Pacific Co. 2%7% equipment trust ctfs., series
BB, due $832,000 annually July 1, 1950-1964. (Purchase
of equipment.)
10,403,020 €olumbia Gas Systems, Inc. 1,040,302 common shares (no
par).  (Financc construction.)
©10,000,000 Oklahoma Gas & Electric Co, first mortzage bonds, 3%
series, due June 1,°1979. (Finance construction p.ugram.)
10,000,000 Pacitic ' Western Oil Corp. 15-year' 3%% sinking fund
debeniures, due June 1, 1964. (Repay bank loan.)

25,000,000
25,000,000

20,000,000

20,000,000

20,000,000

20,000,000

. 16,000,000
15,000,000

notes, due serially

15,000,000

15,000,000

13,376,804

12,480,000

Private Sales of Securities in the Half Year

Our record of security issues placed p_rivately shows
that 168 issues of this character, aggregating $1,123,085,~
937, were sold during the first six months of 1949. This
is amongst the largest in total amount and greatest in the
number of issues involved in placements of this nature
for any six months’ period since we started compiling
these figures separately in 1937. "The figures for the half-
year of 1949 compare with $1,259,980,750 for the first six
months of 1948 and $758,691,200 in the like period of
1947. The 1949 total of issues placed through the pri-
vate route amounted to 33.6% of all corporate financing
and compares with 38.6% so placed in the half-year of
1948. : o S ;

Private sales, it might be well to explain, comprise
those security issues not publicly offered but sold di=-
rectly by negotiation to a relatively few large purchasers,
ordinarily insurance companies and banks. No distinc-
tion is made' between private and public issues in our
detailed compilation of the capital flotations. It ought
also to be made clear, to avoid any misunderstanding of
the figures, that the compilation is only of security issues
and does not include bank loans. -

Following is a list of all private issues which we have
reported in the first six months of 1949 together with a
summary of the figures for the past several years:
Abington Electric Co. 3% % 1st muge, bonds, due 1969, $550,000 (June),
Abinglon  Electric: Co. 3%3% ser.al notes, due annually 1250-1957,

$100,000 . (June),

A-C Ships, Inc. 3% ¢ sinking fund collateral trust bonds, $16,000,000

(April).

Aetna Finance Co, (8t. Louis)
notes, $2.000,000 (May).
Affiliated Gas Equipment, Inc. 4%
Feb, 1, 1964, $4,000.000 (Jznuary).
American Barge L‘ne Co, 3% % first preferred mortgage, due serially

July 15, 1950-1964,.$1,000,000 (April). 4 2
American Hospital Supply Corp. 4% % sinking -fund notes, due Dec,

1, 1968, $1,250,000 (January). :

American Locomotive Co, 15-year 3%:% loan, $15,000,000 (June).
American Window Glass Co. 4% % 10-year loan, $2,000,000 (June),
Arkansas-Missouri’ Power Co, 1st mtze, bonds, series D, 3% %, due

March 1, 1979, $5,500,060 (June).

Atlantic ‘City Electric,K Co.  1st mtge. bonds, 2% % series, due 1979,
$3,000,00G ' (June).

Atlantic City Electric Co. 15.000 shares of 4.35% cumulative preferred
stock (par $100), $1,500,000 (June). :

Atlas Imperial Diesel Engine L£o. 4% % notes, due Dec. 15, 1951-1963,
$1,000,900 - (April). i
Atlas Imperial Diesel Engine Co. 6% .cumulative preferred stock, serieg
‘B, $500,000 (April).

Automatic Canteen Co. of America loan, due $400,000 annually Feb,

{1, 1953-1957, $2,000,000 (March).

Avco Manufacturing Corp. i5-year loan, $10,000,000 (April).

Baldwin Co. 4% loan, repayable 1951-1963, $2,600,000 (March).

Bayuk Cigars, Inc.' 15-year 3% % loan, $10,000,000 (March).

Beaunit Mills, Inc. 3% % cecured notes, payable $400,000 semiane
nually ‘July 1, 1954-Jan.. i, 1958, $4,000,000 (January).

Birmingham' News Co. 20-year first mortgage (2% %-3% %) bonds,
due 1969, '$2,000,000 (March).

Birmingham Water Works Co. 1st mtge, 3% % bonds, series B, due
' April 1, 1979, $1,525,000 (June).

Black Hills Power & Light Co. 3% % 30-year first mortgage bonds,
series D, due Jan, 15, 1979, $1,500,000 (April).

Black Hills Power & Light Co. 3% % 25-year sinking fund debentures,
series A, due Jan. 15, 1874, 1,000,000 (April).

(H. C.) Bohack & Co. 15-year 4% promissory note, dated March 4,

1949, due March, 1, 1964, $5,000,000 (March). : "
Bristol County (R. 1) Water Co. 3% %
A, due May 1, 1979, $1,250,000 (June).

Brooklyn Borough Gas Co. 3% %
$1,000,000 (May).

31 % g-year sinking fund promissory

15-year sinking fund notes, due

first mortgage bonds, series

25-year first mortgage bonds,

3% % first mortgage bonds, due

in 1979, $500,000 (June).

Carolina Power & Light Co. first
$15,000,000 (February).

Carolina Mcuntain Telephone Co,
$80,937 (January).

Carr-Consolidated Biscuit Co. 3% %
1967, $3,150,000 (March). g

mortgage 3% % bounds, due 1979,
46,250 shares of common. stock,

first mortgage bonds, due May 1,

¢
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Centennial . Flouring Mills Co. 3% % sinking fund debentures, due. 1961,
$1,500,000 (April). .

Central -Arizona ‘Light & Power Co. first mortgage bonds, 3% series,
due April 1, 1979, $4,000,000 (April).

Central Illinois Electric & Gas Co. 20-year 3% % sinking fund debén-
tures, due 1969, $3.000,000 (January).

Central Illinois Electric & Gas Co. first mortgage bonds, 3% % series,

' due 1975, $1,000,000 (January). *

Central Louisiana Electric Co., Inc. first mortgage 33% % bonds, series
D, $1,200,000 (April),

Chase Candy Co. 200,000 shares of common stock, $500,000 (June).

Childs Food Stores, Inc. 5% % cumulative preferred stock (par $100),
- .$300,000 (February).

©C. 1. T. Financial Corp, 200,000 shares of $4 cumulative preference
stock (no par), $20,000,000 (March).

Citizens Water Co. of Washington, Pa. first mortgage bonds, series C,
" due April 1, 1974, $500,000 (June).

Citizens Water Co. of Washington, Pa. 6,000 shares of 4% % cumula-
tive preferred stock (par $100), $60C,000 (June).

Cleveland Terminals Building Co. first mortgage 4% % bonds, due
+ May 1, 1966, $1,000,000 (January).

Clinton Industvies, Inc. first mortgage sinking fund 3% % bonds, due
May 1, 1964, $7,500,000 (June).

Coast Counties Gas & Electric Co. 3% first mortgage bonds, due 1980,
$1,000,000 (April).

Columbia Broadcasting System, Inc. 3'% % 15-y=ar loan, $5,000,000
(January),

Commercial Credit Co. 3.95% subordinated unsecured loan, due June
1, 1964, $20,000,000 (June).

Community Public Service Co. first mortgage bonds, series B, 3Vs%,
due 1974, $3,000,000 (February).

Consolidated Grocers Corp, 15-year 314 % promissory noﬁe, due June
1, 1964, $6,500,000 (June).

Continental Can Co., Inc. 3% sinking fund debentures, due Dec. 1,
1665, $20,000,000 (June).

County Gas Co., of New Jersey first mortgage 4% bonds, due 1974,
$1,300,000 (June).

Cuneo Press, Inc. 3% debentures, series B, due Jan. 1, 1964, $1,500,000
(March). v

Davison Chemical Corp, 3%2% notes,” due May 1, 1958, $1,000,000
(March).

Dewey & Almy Chemical Co, 3% % lcan, dated April 1, 1949 and
- payable annually June 1, 1953-1963, $1,100,000 (April).

Douglas 0il Co, of California 4% % serial secured notes, final maturity
Feb. 15, 1955, $1,600,000 (April), ¢

East Coast Flectric Co. 3% % sinking fund debentures, due April 1, 1964,
$400,000 (May).

East Tennessee Natural Gas Co. first mortgage pipe line bonds, 3% %
series, due 1969, $7,700,000 (May).

East Tennessee Natural Gas Co. interim  conveértible notes, . due . Dec.
31, 1950, $2,340,000 (May).

El Paso Natural Gas Co. first mortgage pipe line bonds, 3% % series,
due 1964, $24,000,000 '(April),

Employces Credit Corp. 8-year 3% % notes, due 1957, $1,250,000 (June).

Employees Credit Corp. 10-year 4% % subordinate notés, due 1959,
' $1,100,000 (June), \

Fibreboard  Products, Inc. 3% % promissory notes, due Noy. 1, 1968,
$25,000,000 (February).

Firth Carpet Co. 10-year 2% % Jloan, $4,000,000 (March):

Fitchburg Gas & Electric Light Co. 10-year 3% % notes, $2,500,000
(Febrnary),

525 William Penn Place Corp. 3% % first mortgage sinking fund bonds,
. $20,000,000 (June}.

Foreign Tankship Cotp. 2% % - promissory note, due Dec. 1, 1961,
$25,000,000 (January). .

Fox Head Brewing Co. first mortgage 4% % sinking fund bonds, due
‘- Jan: 1,.1959,$350,000 (March).

(February).

Gaylord Container Corp. 3% notes, ‘dus A'pril 1, 1964, 87,500,000 (April),
General American Transportation Corp, 2%-3%9% equipment trust

certificates, series 44, due quarteily to Nov. 1, 1968, $6,399,000
(March).

Géneral Plywood Corp..10-year 4% % loan, $750,000 (January).

Gimbel Brothers, Inc. 3% % sinking fund debentures, due-May 1, 1961,
$10,000,000 (January), ;

'G]addling, McBean & Co. 15-year 4% loan, repayable $300,000 annually
beginning Jan. 1, 1950, $5,000,000 ‘(March),

Goldsmith Bros. Smelting & Refining Co, 4% sinking fund deben-
tures, due March 1, 1959, $750,000 (Apr:l).

Gu(lz Fx_]]blic Service Co, first morigage 3% % bonds, due 1976, $1,000,000
pril).

Harshaw Chemical Co. 3% and 3% % ‘promissory notes maturing
. Nov. 1, 1949 and May 1, 1964, $5,000,000 (May).

Hartford Gas Co, first mortgage bonds, series B, 3%, due Feb, 1, 1974,
$1,500,000 (June). 4

(H(.AJ.b‘]Heinz Co. 2.90% promissory notes, due Jan. 1, 1969, $15,000,000
pril). 2

jleller Brothers Co. (Ohio) 10-year 4% notes, $800,000. (June).

(Walter E.) Heller & Co. 3% % promissory note, due Feb, 1, 1964,
- $5,000,000 (March).

Holly Sugar Corp, 15-year 3% % loan, $2,500,000 (June),
Interchemical Corp. 3'.% note, due serially to 1963, $500,000 (June).

Int&rnq!l‘,x’onal Milling Co. 3% notes, due March 1, 1969, $3,500,000
pril).

Interstate Telephone Co. 3% first mortgage bonds, due 1979,

. $1,000,000 (June).

Kansas-Nebraska Natural Gas Co. first mortgage sinking fund bonds,
3% % series; due 1969, $2,400,000 (May), ‘

Lake Superiof District Power Co. first mortgage bonds, serics B, 3% %,
due 1979, $1,000,000 (February). . ; *

" Lamson & Sessions Co. 3%% promissory note, due Jan, 15, 1964,

$1,500,000 (January).
Leslie Salt Co. 15-year 3% % sinking fund notes, $4,000,000 '(F‘ebru_ary):
Libby, McNeil & Libby, 3% notes, due May 1, 1969, $10,000,000 (May),

Liberty Loan Corp. 3,600 shares of 75¢ cumulative convertible pre-
ferred stock of $10 par, $36,000 (June).

. Liquid Carbonic Corp. 3%% notes, due Feb. 15, 1964, $10,000,000

(February),
Long Island Lighting Co. 20-year 3% % debentures, $16,000,000 (June).

McCarthy Chemical Co. 4% 10-year first mortgage bonds, due Nov. 1,
1958, $15,000,000 (January),

Mangel Stores Corp. 3% % promissory note, due March 1, 1961, $2,000,-
000 (March). :

iMathieson Chemical Corp. 20-year unsecured loan, $20,000,000 (April).

Michijgan Gas & Electric Co. first mortgage 3%% bonds, series B,
due Jan. 1, 1979, $300,000 (May). k

Minnesota Valley Canning Co, 3%% sinking fund debentures, due
1966, $4,000,000 (March). g

Mississippi-River Fuel Corp. first mortgage pipeline sinking fund 3% %
bonds, series A, due Nov. 1, 1966, $20,000,000 (March).

Missicsippi Valley Barge Line Co. 4% first preferred mortgage bonds,
. $3,600,000 (April).

Morrison-Knudsen Co., Inc, 3%%
. $2,000,000 (March).

Motor Finance Corp. 8-year 3% % notes, due 1957, $1,000,000 (June).

debentures, due Feb, 1, 1964,

' Mountain States Power Co, 3% % 30-year first mortgage bonds, due

April 1, 1979, $2,000,000 .(April).
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Mursingwear, Inc. 3%% loan, repayable serially to Aug. 1, 1962,
$1,000,000 (June), -

National” Cylinder Gas Co. 15,000 shares of 4%% preferred stock ‘of
$100 par, $1,500,000 (June).

National Battery Co. 3% debenture notes due to March 1, 1959,
$5,000,000 (March). -

National Container-Corp; 4% notes, due May 1, 1964, $6,000,000 (May).

. (Herman) Nelson Corp. 4%2%-4Y% % sinking fund note, due serially

March 1, 1950-1961, $6G0,000 (March). .
New Haven Gag Light Co, first mortgage 3% bonds, due 1974, $1,200,-

1000 (May).

{ Newman-Crosley Steel Co, 6% subordinated debentures.'series B, due

Jan; 1, 1964, '$400,600 (January). .
Newman-Crosley Steel Co. 1,960 shares of class A. common stock
(par $100), $196,000 (January), . , ,
Newman-Crosley Steel Co. 2,040 thares of class A common stock
par $100), $204,000 (January). ¢

New Weston Hotel, New York, 15-year 4% % first mortgage bonds,

$2,250,000 (February).

North Plains Telephone Co., Inc. first mortgagé bonds,'due June . 1,
1971, $300,000 (June). .

* Northwestern  Public ~Service Co. 3% % first mortgage bonds, due

June 1, 1978, $700,000 (June).

Oklahoma Natural Gas Co. 3%%

debentures, due. Jan. 1, 1969,
$7,500,000 (February).

Otter Tail Power Co. 3% % 30-year first mortgage bonds, due March 1,

1979, $3,000,000 (April).

. Owens-Illinois Glass Co. 3% notes, due Dec, 1, 1968, $15,000,000

(January).

1 Pan American  Petroleum '& Transport Co., Inc. 2.85% promissory

notes, due June 1, 1964, $7,500,000 (June). -

Pennsylvania Telephone Corp, 3%% first mortgage bonds, due 1979,
$2,500,000 (April).

. Peoples Bridze Corp. first collateral lien 4% % sinking fund bonds, due

May 1, 1964, $550,000 (June).

‘ Pittsburgh Coke & Chemical Co. first mortgage 3%% bonds, due

Nov. 1, 1964, $1,500,000 (June).

. Plough, Inc. 15-year sinking fund notes, $3,000,000 (May),
" Portland (Ore.) Gas & Coke Co. 25-year first mortgage 37%% bonds,

$3,500,00_0 (June).

| Portland (Me.) Gas Light Co. first mortgage 3% % .bonds; serfes B,

due 1961, .$250,000 (March),

| Public’ Service Co. of New Mexico first mortgage bonds, 3%% series,

due. 1977, $2,000,000 (January),

i Radio Corp, of America 3% promissory notes, due May 1, 1974,-$40,-

000,000 (May).

i Rosenberg Bros. & Co., Inc, 15-year loan, $6,000,000 (February).

Rosenberg Bros, & Co., Inc. preferred. stock, $600,000 (February).

. Rowe Corp. 4% promissory note, due Feb. 1, 1959; $1,250,000 (Feb-

ruary).

. San Jose Water Works first mortgage 3% bonds, series B, due Nov. 1,

1975, $500,000 (June),

| Schenley Industries, Inc, 3.20% - promissory notes, dated April' 1, 1949,

due" March 1,°1969, $75,000,000 (April).

Scruggs-Vandervoort-Barney, Inc.. 3% % debentures, due Nov. 1, 1963,

$2,000,000 (March),
Scullin Steel: Co.-10-year 4%% loan, $1,250,000 (May).

i Seaboard ‘ Finance Co, 3% % sinking fund notes, ciue May 1, 1960,

$5,000,000 (May),

| Signode Steel Strapping Co. 3%% 15-year lofm, due April 1, 1964,

$2,000,000 ‘ (April).

% '

: Sonoco Products Co. 10,000 shares of 5% preferred stock (par $100),

$1,000,000 (January).

i || Bouth "Carolina’ Electric & Gas Co. 3%% first mortgage bonds, due
Fuller Building Corp., New York, first mortgage loan, $3,000,000 [

Nov. 1, 1978, $3,000,000 (January).

i Southern Union Gas Co. first mortgage sinking fund bonds, 3% - series,

due-1965, $1,500,000 (March).

! Southwestern 'Public ‘Service Co. first mortgage bonds, 3%% series,

due 1979, $4,000,000 (March),

| Bouthwestern . Public Service Co, 3Y2% debentures, series due 1974,

$7,500,000 (March).

. Southwestern States Telephone Co. . first mortgage 3% % bonds, “due

1975, $600,000 (May).

| Standard Factors Corp. 4%% subordinate note,” due 1958, $250,000

(February).

Standard Oil Co. (Indiana) 2.90% promissory notes, due April 1, 1979,
$50,000,000 (April),

. Standard Oi] Co, (New Jersey) 3% promissory notes, due Feb, 1, 1979,

875,000,000 (January).

| Suburban Propane Gas Corp. 4%% sinking fund debentures, due

Dec. 1,1972, $1,055,000 (April).

. Sutton Terrace Apartments, N, ¥, City, 15-year 4% % morfgage loan,

$6,500,000 (May).

* Terminal Tower Co.. (Cleveland) first mortgage 4%% sinking fund
‘' bonds, due May 1, 1966, $1,000,000 (March),

Texas-Empire Pipe Line Co, loan (average interest rate 3.056% ), dué
$1,000,000 annually, $15,000,000 (April). v .

Tide Water Power Co. first mortgage 3% % bonds, series due Feb, 1,
1978, $1,500,000 (April). "2

Trans-Arabian Pipe Line Co. 2.55% notes, due serially to \1962,‘ $15,-
000,000 (June). ; A -

Trans-Arabian Pipe Line Co. 2.55% loan (guaranteed), due Jan. 1,
1951-July 1, 1962, $15,000,000 (January). T '

Transcontinental Gas Pipe Line Corp. first mortgage pipe line bc}nds.
3% % serles, due 1969, $143,000,000 (June).

Tucson Gas, Electric Light & Power Co. first mortgage bonds, 3%a%
series due 1979, $3,500,000 (April).

Urzi}ledusmtes‘ Spring' & Bumper Co. 4% % 10-year loan, $900,000
pril). :

Vacuum Foods Corp. 110,000 shares of common stock, $1,100,000
(March),

; Va(r:’ Car;np Sea Food Co., Inc, 4% note, due May 31, 1961, $2,000,000
une). i

Van De Kamp's Holland Dutch Bakers, Inc. 3%% loan, due Feb. 1,
1964, $500,000 (March), &

' Victor Products Corp. 10-year sinking fund debentures, due Feb. 1,
1959, $750,000 (February).

Virginian Corp. 15-yeer 4% % secured promissory note, due April 15,
1964, $15,000,000 (June).

Warren Petroleum Corp. trust certificates, $4,550,000 (January).

Washington Terminal -Co, first mortgage 2%7% bonds, series B, due
May 1, 1974, $1,600,000 (May). . ’
Western Condensing Co. 3% %
May 1, 1964, $1,750,000 (May).

Western Fruit Express “Co. 25 % equipment trust certificates, series F,
due from March 1, 1950-1964, $2,490,000 (March).

Western Natural Gas Co. 3%% first mortgage bonds;' $3,560,000
(March).

15-year sinking fund notes, dlie

| White Cap Co. secured 10-year secured loan, $2,500,000 (szus.ry).

Wichita Water Co. first mortgage bonds, series C “due June 1
{ 71979, $1,450,000 (June), . ToC 8. B Sy ie e B

Woodward & Lothrop (Washington, D. C) 3%% ! romissor l;not..es
due March 1, 1969, 9,000,000 (March). dady A '

i W(()?;Jﬁ:)g'ton Pump & Machinery Corp, 3% % éo-year loan, '$15,000,000

A sgmmary of all pri\;ate placements since 1937 is
- given in the follow_ing table:

PRIVATE CORPORATE FINANCING
1st 6 Mos. .~ - 3
- 1949—Number of issues T a4
Volume $1,123,085,937

i Percent of total volume

1948—Number of issues. 217 g .. 389

Volume $1,259,980,750 $1,252,048,795 $2,512,029,545
Percent of total volume 38.6 41

1947-—Number of issues Y ‘i
Volume

Percent of total volume

1946—Number of issues..

Total Year

194 243 437
$758,691,200 $1,388,893,599 $2,147,584,799

27.3 39.2
! 80 ' 165 ' 245
-- $450,826,055 $1,221,719,324 $1,672,545,378
Percent of total voiume 14,0 35.5 - 25.3
1945—Number of issues : 65 17 - 182
Volume 3561,560,2002 $1722,001,687 $1,283,561,68T

1. 176 -

i 1944--Number of share:

. 60

© Volume - $370,842,625

Percent of total volume 36.4

. 1943—Number of issues
3 Volume

‘80 140
$499,148,114  $869,990,739
23.1 274

25 30 . . 53
$91,920,000 $180,977,500 - $272,897,500
222 27.4 . 25.2

55 53
$210,664,850  $433,934,550
64.4 41.6
1941—Number’ of issues
\ Volume
i Percent of total volume
1940—Number of issues._
$ Volume
Percent of total volume
1939—Number of issues
Volume
Percent, of total volume
1938—Number of issues.
Volume
Percent of total volume
1937—Number of issues
: Volume

5 128 87 213
$538,562,300 $418,775,000  $957,337,300
38.0 34.8 36.6

65 92 157
$326,959,904  $507,580,385 $834,540,289
29.6 30.6 30.2

66 71 137
$309,980,000 $418,577,500  $728,557,500
30.7 35.3 33.2

L 51 76 127
$229,828,780  $450,683,000  $680,511,780
33.8 30.8 318

64 . " 53 117
$305,991,000 $150,311,094 $456,302,094
Percent of total volume 17.1 23.3 18.%

Municipal Financing for Half Year ;

Long-term financing by States and municipalities ag-

. gregated $1,425,092,073 and.compares with $1,599,903,001
- in 1947, the later representing one of the largest dis-

posals in any six months’ period. The exceptionally large
volume of borrowings for the period is due to the tremen-

~dous expansion being carried on by municipalities and
‘the States throughout the nation. o o §
Below we present a tabulation of municipal financin,

by months since January, 1947: .

SUMMARY OF MUNICIPAL FIGURES BY MONTHS

1949.

1948.

New Capital Refunding . Total
$ $ $
191,710,089
199,792,612
174,381,015
189,592,258
#339,483,415
314,597,763

1,183,976
4,280,719

192,894,065
204,073,331
1,109,217 - 175,490,232
681,905 190,274,163
6,892,104 *346,375,519
1,387,000 - 315,984,763

New Capital
8

114,287,748
216,965,889
630,141,103
155,594,886
182,131,201
282,917,301

1947
Refunding + Total New Capital Refunding, Total
8 $ % 3 $ $
214,861,791
97,481,574
292,546,016

401,781,772

1,697,015
2,908,412

942,015
1,348,104
7,982,015
2,987,312

115,984,763
219,874,301
631,083,118
156,942,990
190,113,216 106,288,433
285,904,613 214,348,393

10.932,073° 225,793,864
98,684,690 .
294,129,016

404,424,772
107,694,076

2,473,631 216,822,024

Total 6 months 1,409,557,152

15,534,921 1,425,092,073 1,582,038,128

* 17,864,873 1,599,903,001 '1,327,307,979 20,240,463 1,34'1,548,4.42

July 117,931,456
236,979,943
118,485,288
273,114,973
149,665,109
b z 125,943,362

August
September
October.

1,972,015
49,813,104

119,903,471
286,793,047
119,749,201
279,162,089
151,793,014
128,914,794

124,429,347
185,481,295
277,207,313
113,646,598
100,736,198

99,440,095

11,463,154
2,946,024
487,116
4,793,014
1,897,603

135,892,501
188,427,319
277,694,429
118,439,612
102,633,801

2,971,432 2,021,813 101,461,908

Total ‘6 months

- 1,022,120,131

64,195,485 1,086,315,616 900,940,846 = 23,608,724 924,549,570

Total 12 months
*Revised figures.

2,604,158,259

82,060,358 2,686,218,617 2,228,248,825 43,849,187 2,272,098,0k2

— ]

Farm Loan and Government Agencies

Financing in this classification consisted of obligations
of the Federal Intermediate Credit Banks and the Fed-
eral Home Loan Banks. Financing by govemmept
agencies, which formerly reached huge proportions, dis-
appeared altogether since Octber, 1941, as a new po_hcy
put into effect by the Treasury at that time provides
for the monetary needs of these agencies to be taken

care of by direct United States Treasury issues, instead
of by the sale of their own guaranteed obligations.
The total volume brought out during the first half of
1949 by entities grouped under this classification aggre-
gated $462,175,000 as compared with $523,005,000 in 1948;
$283.730,000 in 1947; $529,800,000 in 1946 and $358,410,000
in 1945, ) J
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. Issues Not Representing New Financing

It happens on occasion that owners of large blocks of
securities which have been outstanding for some time,
desiring to liquiddte all or part of their holdings, prefer
to do so by making a public offering of the securities
involved. ; .

" Likewise ‘some public utility holding companies
complying with the Utility Holding Company Act dispose
of their holdings of subsidiary companies through public
offerings. Similarly “special offerings” on the several
stock exchanges are included with the secondary offer-
ings in our totals since 1942. Of course the companies
whose securities are involved receive no part of the
proceeds of the sales. Such offerings as these have no
place in our compilation of new issues, but we have
tabulated them separately for whatever interest they
may have on their own account, and present the results
in the table below:

ISSUES NOT
1949

REPRESENTING NEW
1948 1947
$

$ 8 "

January ___ 33,559,509 27,592,122 8,624,260
-- 6,953,271 9,181,100 60,941,349
20,315,178 4,732,036 29,759,176 53,842,637

64,208,510 32,769,317 21,820,596 93,147,748

15,696,435 42,867,266 49,233,458 139,002,825

29,300,280 . 39,733,669 55,128,199 82,694,972

170,123,233 156,875,510 225,507,038 439,918,618 215,757,428

FINANCING
1946
$

50,583,647
20,646,783

1945

42,486,670
19,246,378
52,313,953
54,491,514
44,765,017

2,453,896

28,778,285
30,410,349
15,293,474
24,766,550
10,950,161 20,876,967
15,182,375 51,230,748

125,361,194 132,665,467. 194,024,005 230,303,135
282,256,704 358,172,505 603,942,615 446,060,563

24,234,648 41,852,919
10,880,842 26,276,816
20,776,075 * 53,989,592
28,268,700 5,289,157
10,867,910 27,823,491
317,637,292 38,792,030

49,928,372

9,578,026
40,015,470
October ._. 59,673,542
November -

December: ...

Tot. 6 mos.

; 'I‘oi. cal. yr.

Below we give complete details of the capital flota-
tions during June including every issue of any kind
brought out in that month. -

‘Details of New Capital Flotations
During June, 1949

Long-Term Bonds and Notes (Issues Maturing Later
: Than Five Years) i

RAILROAD

184,440,000 Baltimore & Ohio RR. 2% % equipment trust certificates,
due $296,000 annually July 1, 1950-64. Purpose, purchase
of ~equipment.  Priced to yield from 1.50% to 2.80%
according to maturity. Offered by Salomon Bros, & Hutz-
let; Drexel & Co.; Union Securities Corp. and Stroud &
Co., Inc.

v
32,060,000 Chicago Burlington & Quincy RR, 2% equipment trust
certificates, due $103,000 = semi-znnually from Dec. 1,
b 1949-June 1, 1959, ' Purpose, purchase of equipment.
Priced  to yleld from 1.20%  to 2.325% * according to
maturity. Offered by Halsey, Stuart & Co. Inc.

$1,800,000 Chicagzo & Eac<tern Illinois RR. 2%% equipment trust

i certificates, . series G, due $60,000,000 semi-annually
Jan, 1, 1950-July 1, 1964, - Purpose, purchase of equip-
ment.  Priced to yield from 1.40% to 2.90% according

N to maturity. Offered by Salomon Bros. & Hutzler; Drexel
& Co.; Union Securities Corp,, and Stroud & Co., Inc.

13,120,000 Chicago Rock Island & Pacific RR., 2% % equipment trust
certilicates, series E, due $130,000 semi-annually Jan, 1,
1950-July 1, 1961, Purpose, purchase of equipment, Priced
to yleld from 1.25% to 2.425% according to maturity.
Offered by Harris, Hall & Co, (Inc.); Blair & Co., Inc.;
Equitable Securities Corp.; Phelps, Fenn & Co.; Schoell-
kopf, Hutton & Pomeroy, Inc., and Hayden, Miller & Co.

46,450,000 Northern Pacific Ry. 2%% equipment trust certificates;

s due $430,000 annually June: 15, 1950-1964. Purpose, pur=
chase of equipment. = Priced.to yield from 1.40%  to
2.675% accerding to maturity, - Offered by Halsey, Stuart
& Co. Inc.; R. W, Pressprich & Co.; Hornblower & Weeks;
Otis & Co. Inc.; L. I, Rothschild & Co.: First of Michigan
Corp.; Freeman & Co., and Wm. E. Pollock & Co., Inc,

13,700,000 Reading Co, 2% equipment trust certificates, series Q,

! due $185,000 semi-annually Dec. 15, 1949-June 15, 1959,
Purpose, purchase of equipment, Priced to yield from
1.25% to 2.35% according to maturity. Offered by Lee
Higginson Corp.; Paine, Webber, Jackson & Curtis; Auchin-
closs, Parker & Redpath, and Merrill Lynch, Pierce,
Fenner & Beane, :

33,435,000 Seaboard Air Line RR. 2% 7% equipment trust certificates,
series F, due $229,000 annually June 1, 1950-1964, Pur-
pose, purchase of equipment. Priced to yield from 1.40%
to 2.65% according to maturity,  Offered by Salomon
Bros. & Hutzler; Drexel & Co.; Union Secuities Corp,, and
Stroud & Co., Inc.

112,480,000 Southern Pacific Co. 2% % equipment trust certificates,
_ serics BB, due $832,000 annually July 1, 1950-1964. Pur-
pos2, purchase of equipment, Priced to yield from 1.40%
to 2.70% according to maturity. =~ Offered by  Halsey,
Stuart & Co. Inc.; R, W, Pressprich & Co.; Bear, Stearns
& Co.; Blair & Co., Inc.; Equitable Securities Zorp.;
Gregory & Son, Inc.; Hornblower & Weeks, Merrill Lynch,
Plerce. Fenner ‘% Bean=; Otis'& Co.; Phelps;, Fenn & Co.;
L. F. Rothschild & Co.; Graham, Parsons & Co.; Hayden,
Miller & Co.; The I'linois Co.; Wm. E. Pollock & Co., Inc.;
Bwiss American Corp.; Clayton Securities Corp.; Freeman
& Co.;' McMarter Hufchinson & Co.; Mullaney, Wells &
Co., and F. 8, Yantis & Co., Inc,

17,500,000 Southern Ry. 2%7% equipment. trust certificates, series
RR, due $250,000 semi-annually Dec, 15, 1949-June 15,
1964.. . Purpose, purchase of equipment. Priced to yield
from 1.25% to 2.725% according to maturity. Offered by
Halsey, Stuart & Co. Inc.; R. W, Pressprich & Co.; A. G.
Becker & Co., Inc.; Hornblower & Weeks; Merrill Lynch,
Pierce, , Fenner & Beane; Otis & Co.; L. F. Rothschild &
Co.; First of Michigan Corp.; Freeman & Co.; The . Illinois
Co.; Wm. E. Pollock & Co., Inc.; William Blair & Co.;
McMaster Hutchinson & Co.; The Milwaukee Co.; Mul-
laney, Wells & Co., and The Robinson-Humphrey Co.

#15,000,000 Virginian Corp. 15-year 4%%
due  April 15, 1964. Purpose, refunding = ($13,864,000):
Tepay bank loans ($1,136,000). Sold privately to Pruden-
tial Insurance Co. of America through Whiting, Weeks &

Stubbs.
— s

$59,985,000

secured promissory note,

PUBLIC UTILITIES
$385,325,000 American Telephone & Telegraph Co. 10-year 3%% con-
- vertible debentures, due June 20, 1959, Purpose, -advances
to subs‘diarv and associeted companies, extensions, addi-

4 ‘ tions, etc. Price, par. Offered for subscription by stock-
holders,

pitized for FRASER

aser stlouisfed.org/

#550,000 Abington Electric Co. 3%9% first mortgage bonds,  due
1969, Purpose, eliminate indebtedness to parent (Republic
Bervice Corp.). 8old  privately to John Hancock Mutual
Life Insurance Co.

#100,000 Abington Electric Co. 3%9% serial notes, due annually
1950-1957,  Purpose, eliminate indebtedness to - parent
(Republic Service Corp.). Sold privately to John' Hancock
Mutual Life Insurance Co.

85,500,000 Arkansas-Missouri Power Co. first mortgage bonds, series
D 3%%, due March 1, 1979. Purpose, property additions.
Price, 100.50 and interest. Sold privately to two institu-
tional investors,

3,000,000 Atlantic City Electrie Co. first mortgage bonds, 2% %
series, due 1979. Purpose, corporate purposes. Sold pri-
vately through Union Securities Corp. and S8mith, Barney
& Co.

#1,525,000 Birmingham Water Works Co. first mortgage 3%% bonds,
series B, due April 1, 1979, Purpose, repay bank loans,
capital improvements. Sold privately to six - institutional
investors,

#1,250,000 Bristol County (R. L) Water Co. 3% % first mortgage
bonds, series A, due May 1, 1979. Purpose, refunding
($850,000); repay bank - loan, capital expenditures
(3400,000). Sold privately to Mutual Life Insurance Co.
of New York.

#500,000 California Water & Telephone Co. 3%% first mortgage
bonds, due in 1979. Purpose, finance construction pro-
gram, Sold privately to Mutual Life Insurance Co, of New
York and Northwestern Mutual Life Insurance Co.

*500,000 Citizens Water Co. of Washington, Pa., first mortgage
bonds, series C, due April 1, 1974. Purpose, refunding.
Bold privately, ‘

#1,300,000 County Gas Co. of New Jersey first mortgage 4% bonds,
due 1974, = Purpose, refunding ($635,000); finance con-
struction ($665,000). Sold privately to Mutual Life Insur-
ance Co. of New York.

#1,500,000 Hartford Gas Co. first mortgage bonds, series B 3%, due
Feb. 1, 1974. Purpose, finance construction. Price, 101%
to yield 2.93%. Sold privately to institutions through
Putnam & Co. and Chas. W. Scranton & Co.

#1,000,000 Interstate Telephone Co. 3% % first mortgage bonds, due
s 1 Purpose, capital improvements. Sold privately to
Connecticut Mutual Life Insurance Co. and Mutual Life
Insurance Co. by Paine, Webber, Jackson & Curtis: Stone,

& Webster Securities Corp., and Mitchum, Tully & Co.

150,000 Logan (Ohio) Home Telephone Co. 3% % first mortgage
bonds, series A, due May 1, 1969. Purpose, finance im-
provements. Price, 102.17. Offered by The Ohio Co.

16,000,000 Long Island Lighting Co, 20-year 3%7% debentures. Pur-
pose, . refund ' debentures ($5,223,000); repay bank. loans
($10,000,000); ‘additions, etc. ($777,000).  Price, par and
interest. Sold privately to Metropolitan Life Insurance
Co.; Equitable Life Assurance Society of the United States;
Northwestern Mutual Life Insurance Co. and Aetna Life
Insurance Co,

125,000,000 Michigan Consolidated Gas Co. 3% % sinking fund deben-
tures, due July 1, 1967. Purpose, refunding ($4,320,000);
prepayment of -notes, expansions, etc. ($20,680,000). Price,
101.626 and interest. Offered by White, Weld & Co.;
Lehman Brothers; A. G. Becker & Co., Inc.; Drexel &
Co.; Eastman, Dillon & Co.; Equitable Securities Corp.;
Harris, Hall & Co. (Inc.); Carl M. Loeb, Rhoades & Co.;
Paine, Webber, Jackson & Curtis; E. H. Rollins & Sons
Incorporated; BSalomon Bros. & Hutzler; Schoellkopf,
Hutton & Pomeroy, Inc.; Leg Higginson Corp.; Coffin &
Burr, Inc.; Stroud & Co., Inc.; Dick & Merle-Smith; Ball,
Burge & Kraus; Blunt, Ellis & Simmons; Watling, Lerchen
& Co.; Rotan, Mosle and Moreland; Crouse & Company;

Hallowell, Sulzberger & Co.; Harold E. Wood & Co., and.

Mason-Hagan, Inc.

*300,000 North Plains Telephone Co., Ine., first mortgage bonds,

due June 1, 1971, Purpose, corporate purposes,
vately through Rauscher, Pjerce & Co. |
*700,000 Northwestern Public Service Co. 3%% . first mortgage
bonds, due June ‘1, 1978. Purpose, finance construction
program, . Price, 100% and interest. Sold privately to
Northwestern Mutual Life’ Insurance Co, through A, C.
Allyn & Co. |
$10,000,000 O%lahoma Gas & Electric Co. first mortgage bonds, 3%
series, ‘due June 1, 1979. Purpose, finance construction
program. Price, 101.99 and interest, Offered by Halsey,
Stuart & Co. Inc.; Auchincloss, Parker & Redpath; R, J.
Edwards, Inc.; C. Edgar Honnold; The Illinois Co.; H.'I.
Josey & Co.; The Milwaukee Co.; Mullaney, Wells & Co.;
Otis & Co.; Phelps, Fenn & Co.; Wm. E. Pollock & Co.,
Inc.; The Robinson-Humphrey Co.; Salomon Bros, &
Hutzler; Stroud & Co., Inc.; Thomas & Co., and Harold
E. Wood & Co. i

180,000,000 Pacific Gas & Electric Co,

Sold pri~

first and refunding mortgage
bonds, series 8, 3%, due June 1, 1983, Purpose, retire
bank loans, finance construction. Price, 100.639 and
interest, to yleld 2.97%. Offered by Halsey, Stuart & Co.
Inc.; Adams & Peck; A. C. Allyn and Company, Inc.;
American Securities Corp.; Anderson & Strudwick; George
G. Applegate & Co.; Arnhold and 8. Bleichroeder, Inc.;
Arthurs; Lestrange & Klima: C. 8. Ashmun Co.; ‘Aspden,
Robinson & Co.; Atwill and Co.; Bache & Co.; Ball, Burge
& Kraus; Barret, Fitch & Co., Inc.; J. Barth & Co.;
George K. Baum & Co.; Bioren & Co.; Blair & Co., Inc.;
J. C. Bradford & Co.; Branch, Cabell & Co.; Stockton
Broome & Co.; Burnham and Co.; Burr & Company, Inc.;
Byrd Brothers; C. F. Cassell & Co., Inc.; Central National
Corp.; City Securities Corp.; Clayton -Securities Corp.;
Cohu & Co.; C. C. Collings & Co.," Inc.; Julien Collins &
Co.; 8. K. Cunningham & Co., Inc.; Henry Dahlberg &
Co.; Davenport & Co.; Shelby Cullom Davis & Co.; R. L,
Day & Co.; DeHaven & Townsend, Crouter &' Bodine;
Demprey & C).; Detmer & Co.: Charles H. Drew & Co.;
Emanuel, Deetjen & Co.; Este & Co.; Fauset, Steele &
Co.; Foster '& Marshall; M. M. Freeman & Co., Inc.;
Grande & Co., Inc.; Green, Ellis & Anderson; Gregory &
Son, Inc.; Grimm & Co,; G. C. Haas & Co.; Hallgarten

& Co.; Hallowell, Sulzberger & Co.; J. B. Hanauer & Co.;"

Hannaford & Talbot; Harley, Hayden & Co., Inc.; Harri-
son & Co.; Ira Haupt & Co.; Hill & Co.; Hirsch & Co.;
J. A. Hogle & Co.; E. F, Hutton & Co.; Investment Corp.
of Norfolk; Johnson, Lane, Space and Co., Inc.; R. H.
Johnson & Co.; Kaiser & Co.; Ketcham & Nongard; .A. M.
Kidder & Co.; John Kormendi Co.; Lawson, Levy &
Williams; Carl M. Loeb, Rhoades & Co.; D. A. Lomasey
& Co.; Mackall & Coe; Mason-Hagen, Inc.; Mason, Moran
& Co.; Wm. J. Mericka & Co., Inc.: Milhous, Martin &
Co.; E. W. & R. C. Miller & Co.; Mullaney, Wells & Co.;
Homer O'Connell & Co., Inc.; Alfred O'Gara & Co.; Otis
& Co.; Roger S. Palmer Co.; Patterson, Copeland &
. Kendall, Inc.; Peters, Writer & Christensen,” Inc.; B. W.
Pizzini & Co., Inc.; Wm. E. Pollock, & Co., Inc.; Raf-
fensperger, Hughes & Co., Inc.; Rambo, Close & Kerner,
Inc.; Rand & Co,; Reinholdt & Gardner; Rotan, Mosle &
Moreland; L. F. Rothschild & Co.; Salomon Bros. &
Hutzler; R. C. Schmertz & Co., Inc.: Schoellkopf, Hutton
& Pomeroy, Inc.; Scott, Horner & Mason, Inc.; Scott &
Stringfellow; Seasongood & Mayer; Shaughnessy & Co.,
Inc.; Frank C. Shaughnessy & Co.; Robert Showers; Sills,
Fairman & Harris, Inc.; Smith, Moore & Co.; Stern
Brothers & Co.; Stern, Frank & Meyer; Edward T.owber
Stokes Co.; Walter Stokes & Co.; J. S. Strauss & Co.;
Stubbs, Smith & Lombardo, Inc.; Thomas & Company;
Townsend, Dabney & Tyson; Watling, Lerchen. & Co.;
Wheelock & Cummins, Inc.; Harold E..Wood & Co.;
Wrlf, Hancen & Co.; Wyatt, Neal & Waggoner; F. 'S.
Yantis & Co., Inc., and Zuckerman, Smith & Co,

#550,000 Peoples Bridge Corp.’ first collateral -lien 4%% sinking
Iung bonds,‘ due I’May 1, 1964. Purpose, refunding
($200,000); modernize bridge ($350,000).  Sold privately
through Brooke & Co.

3,500,000 Portland (Ore.) Gas & Coke Co. 25-year first mortgage
3%% bonds. Purpose, prepayment of bank loans. - Price,
100.5. Sold privately to Metropolitan Life Insurance Co.

14,000,000 Public Service Co. .of New Hampshire first mortgage
bonds, series E 3%, due 1979. Purpose, finance construc-
tion program. Price, 100.59 and interest. - Offered by
Halsey, Stuart & Co. Inc. :

175,000,000 Public Service Electric & Gas Co, first and refunding
mortgage bonds, 27%9% series, due 1979. Purpose, repay
bank loans, finance construction. Price, 101% and in:
terest. Offered by Morgan Stanley & Co.; Drexel & Co.;
A, E. Ames & Co., Inc.; Robert W. Baird & Co, Inc.;
Baker, Weeks & Harden; Biddle, Whelen & Co.; Blunt
Ellis & S8immons; Bosworth, Sullivan & Co.; Brush,
Slocumb & Co.; Julien Collins & Co.; Davis, Skaggs &
Co.; Dempsey-Tegler & Co.; Dominick & Dominick; The
Dominion Securities Corp.; Francis I. du Pont & Co.;
Elworthy & Co.; Estabrook & Co.; First of Michigan Corp.;
Folger, Nolan, Inc.; Glore, Forgan & Co.; Goodbody &
Co.; Granbery, Marache & Co.; Grant-Brownell & Co.;
Grubbs, Scott & Co., Inc.; Hallowell, Sulzberger & Co.;
Hayden, Miller & Co.; Henry Herrman & Co.; Hill,
Richards & Co.; W. E. Hutton & Co.; The Illinois Com-
pany; Indianapolis Bond and Share Corp.; Kalman &
Co.,, Inc.; A. M. Kidder & Co.; Kidder, Peabody & Co.;
Laird & Co.; Laird, Bissell & Meeds; W. C. Langley &
Co.; Lee Higginson Corp,; Laurence M. Marks & Co.;
Mason-Hagan, Inc.; McDonald & Co.; Mead, Miller & Co.;
Merrill, Turben & Co.; Minsch, Monell & Co.; F. 8.
Moseley & Co.; Maynard H. Murch & Co.; Newhard, Cook
& Co.; The Ohio Co.; Prescott, Hawley, Shepard & Co.,
Inc.; Reinholdt & Gardner; Riter & Co.; Rotan, Mosle
& Moreland; Salomon Bros. & Hutzler; Scott & String-
fellow; Chas. W. Scranton & Co,; Shields & Co.; St.em,}
Brothers & Co.; Stone & Webster Securities Corp.; Stroud’
& Co., Inc.; Swiss American Corp.; Spencer Trask & Co.;
Tucker, Anthony & Co.; Wertheim & Co.; Wood, Struthers
& Co., and Yarnall & Co,

#500,000 San Jose Water Works first mortgage 3% bonds, series B,
due Nov. 1, 1975. Purpose, capital improvements, Price,
100.5 and interest. Sold privately to Pacific Mutual Life
Insurance Co. through Dean Witter & Co. y

13,000,000 Southern Indiana Gas & Electric Co.
bonds, 2% % series, due 1979.
provements, etc, Price, 101.51 and interest.
Kidder, Peabody & Co.

4,500,000 Southwestern Gas & Electric Co. first mortgage bonds,
serles C 3%, due June 1, 1979. Purpose, finance expan=
sion program,  Price, 102.50 and interest. Oifered by
Salomon  Bros. & Hutzler and Carl M. Loeb, Rhoades
& Co.

12,750,000 Staten Island  Edison Corp. first mortgage bonds, 2%%
series, due May 1, 1979. Purpose, repay short-term notes,
finance construction program. Price, 101.719 and interest.
Offered by Halsey, Stuart & Co. Inc. -

150,000,000 T Gas Tra ission Co. 3% first mortgage pipe
line bonds, due June 1, 1969. Purpose, prepay short-term
loans, finance construction. Price, 100.75 and interest to
yield 2.95% to maturity. Offered by Stone & Webster
Securities Corp.; White, Weld & Co.; Lovett Abercrombie
& Co.; Bacon, Whipple & Co.; ‘Robert W. Baird & Co.,
Inc.; Blyth & Co., Inc.; Bosworth, Sullivan & Co.; Central
Republic Co. (Inc.); Clark, Dodge & Co.; Dittmar & Co.;
Liquitable Securities Corp.; Estabrook & Co.; The First
Boston Corp.; First Souwunwest Lu.; Glore, rusgau & wu.j
Goldman, Sachs & Co.; Graham, Parsons & Co.; Hallo-
well, Sulzberger & Co.; Harriman, Ripley & Co., Inc.;
Huiris, nai. 0.2 4037 s da s 8. 80 Cu, Tife
blower & Weeks; Kebbon, McCormick - & Co.; XKidder,
Peabody & Co.; W. C. Langley « Co.} ' di - i
Curp, Lehman Brothers; Laurence M. Marks & Co.j
Mason-Hagan, Inc.; Merrill Lynch, Pierce, renuer e -
Beane; Merrill, Turben & Co.; The Milwaukee Co.; F. 8.
Moseley & Co.; Mullaney, Wells & Co.; Maynard H.
Murch &} Co.; The: Ohio Co.; Pacific Northwest Co.;
Paine, Webber, Jackson & Curtis; Phelps, Fenn & Co.;
Prescott, Hawley, Shepard & Co., Inc.; Rauscher, Pierce
& Co,, Inc.; Reynolds & Co.; Riter & Co.; Rotan, Mosle
and Moreland; Rowles, Winston & Co.; Schoellkopf,
Hutton & Pomeroy, Inc.; Scott & Stringfellow; Chas. W.
Scranton & Co.; Shields & Co.; Smith, Barney & Co.}
ptiiuer ATask o Co.; ‘Lucker, anthony & Co.; Underwood,
Neuhaus & Co.; Union Securities Corp.; Chas. B. White
& Co., and Whiting, Weeks & Stubbs.

#143,000,000 Transcontinental Gas Pipe Line Corp. first mortgage
pipe line bonds, 3% % series, due' 1968, Purpose, con-
struction of pipe line. Price, par, Placed privately with
Metropolitan - Life Insurance Co.; The New York Life
Insurance Co.; The Mutual Life Insurance Co. of New
York; Aetna Life Insurance Co.; The Mutual Benefit Life
Insurance Co.; The Northwestern Mutual Life Insurance
Co.; Sun Life Assurance Co. 0f CaluQd; maSSaciiuseuls
Mutual Life Insurance Co.; The Penn Mutual Life Insur-
ance Co.; The Connecticut Mutual Life Insurance Co.;
Provident Mutual  Life Insurance Co. of Philadelphia;
Home Lite Insurance Co.; Phoénix Mutual Life Insurance
Co.; The Great-West Life Assurance Co.: The Lincoln
National Life Insurance Co.; Aid" Association for Luther-
ans; Bankers Life Insurance Co. of Neb