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Abitibi Power & Paper Co., Lid.—More Preferred
Stock Retired—

The company has purchased for cancellation an additional 10,275
shares of $1.50 preferred stock,

" 8ince Nov, 10, 1949, when the directors authorized the purchase of
preferred shares in the market, the company has retired a total of
113,751 shares of $1.50 preferred or 8.15% of the total outstanding
Pprior to the first retirement.—V, 170, p. 2013,

Alabama Power Co.—Large Construction Program—

T. W. Martin, President, recently announced the directors had ap-
proved a construction and expansion budget of $20,707,900 for 1950,
. ©f which, nearly $11,000,000 will be spent on . two new steam plant,
additions and improvements to steam and hydro generating facllities
and about $6,500,000 for distribution supply faciltities, The directors
- have also approved the construction of.a new 12-story office annex
“in Birmingham, Ala. B8ince the end of the war,.approximately $64,«
000,000 has been spent on plant. improvements.—V, 170, p. 2221,

Alaska-Pacific Consolidated Mining Co., Seattle, Wash.
—TFiles With SEC— . -

The company on Jan, 27 filed a lctter of notification with the SEC
covering 540,000 of 4% cumulative notes, payable out of 25% of the
net operating profit, and 80,000 shares of common stock (par lc.) to
be sold in units of two shares of common stock with each $1 Joan

~ made under a production note, at $1.40 per unit, The proceeds will
be used to develop the mine in the Willow Creek Mining District in
#laska and for additional working capital. No underwriter,

American Enka Corp.—New President and Chairman—

. The election of John E. Bassill as President and Chief Executive
Officer of this Corporation and of Col, Franklin D'Olier as Chairman
of the Board was announced on Feb. 6. Mr. Bassill, who had been
scheduled to hecome President of the company on May 1, succecds
the late O, L, Alexander in that position. He was also elected a di-
Tector and member of the executive committee, Colonel D'Olier, who
bas been a director of American Enka since its formation in 1928,
succeeds Mr, Alexander as Chairman,

Mr, Bassill had been Executive Vice President of American Enka
Corp. Colonel D'Olier was formerly President of The Prudential In-
surance Co, of America,—V. 168, p. 2533,

American Gas & Electric Co.—Construction Program—

This company on Feb. 9 announced that the 1950 construction budget
for its System would require the expenditure of $75,200,000. This sum
is divided among different classes of property, as follows: Generating
plant and facilities, $24,600,000; transmission lines and facilities, $14,~
*700,000; distributioin lines and facilities, $29,500,000; and general plant
and equipment, $6,400,000.

Philip Sporn, President, added: “By the end of this year the System
will have expended $264,400,000 to have completed about four-fifths of
its five-year expansion program begun in 1947, With the completion of
the Sporn and Tanners Creek plants, the System capacity will be 2,-
£76,000 kilowatts."—V, 171, p, 553. )

American Moiorists Insurance Co.—Stock Increased—

‘The stockholders on Jan, 14, voted to increase the authorized $5
Ppar capital stock from $1,500,000 to $2,000,000. No action has been
taken by the directors with respect to the increased shares.—V. 168,
p. 1477,

American Mutual Fund, Inc.—Registers With SEC—

The company on Feb, 3 filed a registration statement with the SEC
covering 2,000,000 shares of its capital stock, $1 par, Kidder, Pea«
body & Co., New York, is named as underwriter,

American Power & Light Co.—Exchange of Securities

The company has fixed Feb, 15, 1950 as the effective date of the
plan dated March 24, 1949, as amended Oct. 3, 1949, for distribution
©of most of Americar’'s assets and for reclassification of its stocks. The
plan has been approved by the SEC and ordered enforced by the U. 8,
District Court for the Southern District of New York pursuant to Sec-
tion 11(e) of the Public Utility Holding Company Act. of 1935.

Holders of certificates for the present stocks of American are urged
%o deliver their stock certificates to the distribution agent, City Bank
Farmers Trust Co., 22 William Street, New York 15, N. Y., by Feb, 15,
1950, or promptly thereafter, in order to receive securities and cash in
exchange therefor on the following basis:

(1) For each share of the preferred stock ($6) of American: 1.242
shares of common stock of Florida Power & Light Co.; 0.304 of a share
©of common stock of Minnesota Power & Light Co.; 1.255 shares of
common stock of The Montana Power Co.; 2.231 shares of common stock
of Texas Utilities Co.. 1.188 shares of the single class of capital stock
©f American, and rash adjustment in the amount of $0.75.

{2) For each share of the $5 preferred stock of American: 1.045
shares of common siock of Florida Power & Light Co.; 0.256 of a share
©of common stock o. Minnesota Power & Light Co.; 1.057 shares of

" common stock of 1 o Montana Power Co.; 1.878 shares of common stock
©of Texas Utilities Co ; one share of the single class of capital stock of
American, and cas.. (djustment in the amount of $0.525.

(3) For each share of the present common stock of American: 0.147
of a share of commo.: stock of Florida Power & Light Co.; 0.036 of a
share of common t)ck of Minnesota Power & Light Co.; 0.148 of a
share of common stu:% of The Montana Power Co.; 0.263 of a share of
common stock o1 le as Utilities Co., and 0.14 of a share of the single
class of capital sto k of American,

No certificate will be jssued in respect of any remaining fraction
of a share, and the tribution agent will sell such fra-tion for the ac~
count of the holder irless the holder gives instruct'ons to the distribu-
tion agent-to purchase for his account an additiona: “raction sufficient
to entitle him to tiie next whole share.

Under the plan, the holders of the present stocks o
bave no rights on and after the effective date o t:~ ‘'a:u other than
the right to surrcoder their stock certificates ~ woye the ds-
tributions specified in the plan, which right is subject to the time lim-
izations «ppearinz in the plan. Certificates for s v ol the present

American will

stocks of American w'll not be transferable on American’s books on -

and after the effective date,
The plan provi.- . « . .t, as soon as practicable aft~r ihe exp'ration of
t¥0 ycars following the effective date, the sharzs of distributable
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stocks (other than the single class of capital stock of American) al-
lotted to stockholders who have not theretofore surrendered their cer-
tificates for the present stock of American to the distribution agent
will be sold by the distribution agent. The stockholders who thereafter
surrender their certificates of present stock of American will receive
their pro rata share of the proceeds of such sales if they surrender
such certificates before the expiration of five years following the effec-
tive date, when all rights to receive any payments or distributions
under the plan will cease.

Sale of Pacific Subsidiary Authorized by SEC—
See Pacific Power & Light Co. below.—V, 171, p. 357,

American Progressive Health Insurance Co. of New
York—To Be Withdrawn—

It is understood that the  propcsed offering of 5,000 sharcc of
common stock (par $2) at $10 per share will shortly e withdrawn
and a new letter of notification filed with the SEC,

Angerman Co., Inc.—January Sales Off 21.8%—

Perijod End. Jan. 31— 1950—Month—1949  1950—12 Mos.—1949
Bales $434,410  $555,437 $8,628,033 $9,593,688
—V. 171, p. 189,

Ann Arbor RR.—Earnings—

December— 1949
Gross from raflway..... 631,969
Net from raflway.__ 147,994
Net rv. oper. income. .. 60,215

From January 1—
Gross from railway..._. 7,642,142
Net from railway__..__ 1,309,013
Net ry. oper. income.__... 463,418

*Deficit.—V. 171, p. 2,

1948
$6176,922
171,114
49,044

1947
$€88,465
168,000
59,074

1946

*45,417
#22,518

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

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

5,962,140
544,166
99,334

Arctic Oil Co, — Places Loan Privately—Acquisition—
See Transwestern Royalty Co. below.

Athol Gas & Electric Co.—Stock Authorized

The company on Feb, 6 received SEC authorization to issue and
sell an additional 1,800 shares of its $100 par capital stock to its
parent, New England Electric System, for $225,000 cash.

Athol proposes to use the cash to pay off a $175,000 indebtedness
to its parent as well as a8 $45,000 short-term note.—V. 171, p. 461,

1949
Underwritings and Capital Flotations
Show Marked Decline from 1948

—_———

Following our usual custom, we are publish-
ing in this issue of “The Chronicle,” a com-
plete Annual Summary of Corporate, Foreign
Government, Farm Loan and Municipal financ-
ing in the United States for the Year 1949,

Besides this five-year comparative Summary,
the compilation includes a detailed list of the
underwriting houses, banks and insurance com-
paniegs which participated in the placement of
the “December” flotations of securities in keep-
ing ‘with our regular monthly practice, .

Additional data and comments regarding the
sale of securities placed through private chan-
nels, United States Treasury financing-and other
desired vital statistics are also included .in this
yearly compilation. ’ L.

Arkansas Power & Light Co.—Earnings—

Period End. Dec. 31— 1949-—Month—1948  1949—12 Mos.—1948
Operating revenues ____ $2,295853 $2.074,597 $27,250,879 $24,058,710
Oper. expenses & taxes 1,752,804 1,647,283 20,866,272 18,847,751
Rent for lease of plant

28,97C 27,520 330,238

(6:1-1) [ ———
Operating income ___ $514,079 $399,794 $4,880,721
Other income _________ 1,302 8,143 33,606

$515,381  $407,937 $4,914,327

370,270 300,623
stocks for the period

345,938

$6,038,669
25,737

$6,064,406

4,492,213
608,609 «

$3,883,604

Gross .income _______
Net income after inmt.
and charges ._.__

o 3,575,100
Dividends "applic. to pid.

608,609
Balance d $2,966,491
—V. 171, p, 189,

Austill Waxed Paper Co., Jacksonville, Fla.—Files
With SEC—

The company on Feb. 3 filed a letter of notification with the SEC
covering 5,000 shares of 6% cumulative preferred stock (par $10) and
50,000 shares of common stock (par 10 cents) to be sold in units of .
one preferred and 10 common shares, at $11 per unit, through Capital
Co.,” Inc,, Jacksonville, Fla. The proceeds are to be used to install
steam and electrical equipment and for working capital,

Baldwin Locometive Works—Withdraws Suit—

A joint statement by this corporation and Dr, Alfred J. Buchi dise
close the withdrawal of a $1,657,864 damage and royalty claim suit
the company started a year ago against the Swiss inventor.

The suit involved the Buchi system of Diesel engine turbocharging
and centered about patent validity and anti-trust violation.

The company on Feb. 7 said in the joint statement that it had
signed a modified license agreeing with Dr. Buchi covering the period
in dispute, The settlement followed, ending Court action by both

parties.—V. 170, p. 1491,

Baltimore Transit Co.—Earnings—

Period End. Dec, 31— 1949—Month—1948 1949—12 Mos.—1948
Total oper. revenues_. $2,047,847 $1,963,516 $24,486,141 $22,498,020
Oper. exps. & depree.. . 1,758,157 1,930,960 21,742,362 21,963,597
Taxes 214,335 Cr33,142 2,122,079 1,844,916

$175,355 $65,608  $621,700 1$1,310,493
46,913 42,409 86,902 88,602

$122,268  $108,107  $708,602 1$1,221,891
9,048 11,977 123,578 150,171
*43,815 48,696 546,896 592,794

Net income - $69,405 $47,434 $38,128 181,964,856

*Excluding interest accruals payable to the sinking fund trustee of
$34,625 for the month of December, 1943 and $394,392 for twelve
months of 1949. +tLoss.—V. 171, p. 2.

Operating income .
Non-operating income..

Gross income .
Fixed charges ____._. WS
Int. on series A debs..
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Baltimore (Md.) Trotting Races, Inc.—Bonds and Stock
Offered—The corporation on Jan. 17 publicly offered
$1,000,000 debenture bonds (dated Jan. 1, 1950 and due
Jan. 1, 1970) and 110,000 shares of common stock (par
$1) in units of one $1,000 debenture bond and 110 shares
of common stock at $1,330 per unit. Debenture bonds
may be subordinated to other debt.

PURPOSE—The proceeds are to be used to pay for property, to erect
a racing plant including race course, etc., and for working capital.

PREVIOUS FINANCING—As of Nov. 15, 1949, the corpoyation re-
ceived subseriptions and made the following sales of its common stock
(par $1), all of said subscriptions being payable in cash at par:

180,000 shares of common stock were subscribed for by 20 persons,
including officers, directors, promoters and others closely associated
with the formation, organization and development of the corpomnon:
at the price of $1 per share, or the aggregate price of $180,000. Prior
to Nov. 15, 1949, the corporation had received payment in full for all
o h =hares.
x;;l\fbtee, registrar and trausfer agent for debenture bonds is Balli-
more National Bank. Transfer agent for common stock is Mercantile
Trust Co. of Baltimore.

COMPANY-—Organized in Maryland on Sept. 15, 1947, as an ordlnar}_'
business corporation, for the purpose of operaling a race course Of
race track for trotting and pacing horses, as permitted by the laws of
the State of Marylund, and generally to conduct racing meetings, hoiee
rhowe, agricultural and like exhibits and athletic sports and, in con-
nection therewith, to contrbute towaids and give prizes, stakes and
other awards. The corporation is authorized to purchase properly and
improve same for use by the corporation tor the purposes intended.

Tre corporation has no operaling history. On Sept;. 13, 1949 The
Maryland Racing Commission granted the corporation a v\l'cense to
operate a harpess racing track with pari-mutuel betting privileges for
the year 1950, If the corporation completes its plans, as it believes it
will, four harness tracks will conduct night harness racing meetings
in Maryland in 1950. The official dates allocated by the Racing Cnn)-
mission to these four tracke for the year 1950 are: at the Rosecroit
track, the period between May 22 and June 16, both inclusive; at the
Laurel track, the period between June 17 and July 13, both inclusive;
at the corporation’s track, the period between July 14 and Aug. 9, both
jnclusive; at the Ocean Downs track, the period between Aug. 10 and
Sept. 5, both inclusive, . :

The corporation will not be in a position to hold a racing meeting
in 1950 on the dates which have bheen aliocated lo the corporation by
the Racing Commission unless the corporation obtains approximataly
$1,510,000 in capital from the proceeds of the sale of slocks, debentine
bonds and from borrowings, or has firm commitments for such .amount
of capital by July 1, 1950.

CAPITALIZATION (GIVING EFFECT TO' PRESENT FINANCING)
’ Authorized Outstanding
$1,000,000 $1,000,000
300,000 shs. 290,000 shi.

40,000 shs. None

5% debenture bonds

Common stock (par share) .
preferred stock (par $20 per share). .
V. 170, p. 2581,

Bangor & Aroostook RR.—Earnings—

1949 1948
$1,062,337  $1.899,220
312,520 848,196
124,662° 395,867

1346
904
7,138
440,042

1947
$1,168,111
528,373
262,282

December—
Railway oper. revenues
Iiet rev, from ry. oper.
liet ry. oper. inccme.. -

From Jan, 1—
Railway oper. revenues
et rev. from ry. oper,
Iiet ry. oper. inceme...
—V. 171, ». 2,

12,135,678
3,191,692
1,665,920

10,169,410
1,153,970
968,442

12,096.823
3,830,771
1,858,931

15,539,749
5,444,609
2,913,380

Bankers Securities Corp.—Asset Values Increased— ;

The corporation in its report for the year ended Dec. 31, 1949,
shows net asset value of $52,519,979 before provision for taxes at- cur-
reni rates on unrealized appreciation, After provision of ‘s’7,820,000
for taxes, the net asset value is $44,699,978 which is equivalent to
$162.88 per share on the 162,987 'shares of participating preferred
stock outstanding and $302.55 per share cn the 60,000 shares of com-
mon stock outstanding. This compares with a net asset value, after
taxes, .of 844,695,868 on Dec., 31, 1948, or the equivalent of $166.32
per share on the participating preferred stock and $293.12 per share
on the common stock,

Gross- income for the year totaled $3,288,335 of which +$2,574,304
was investment and miscellaneous income, and the balance of $714,031
was net profit realized on sales of securities, real estate, etc. After
deducting operating expenses of $451,379, and provision of $335,000
{or incoine taxes, the corporation realized a net income and profit for
the year of $2,501,955 compared with $2,145,613 last year. All accu-
mulations on the participating preferred stock have been paid to ‘and
iacluding Dec. 31, 1949. P

As the first step in a plan to consolidate and inlegrate the opera-
tions of the corporation’'s principal subsidiaries engaged in the mer-
cantile and real estate fields, it was deemed advisable.to liquidate into
the corporation all of the wholly-owned subsidiary hotel corporations.
Accordingly, since Jan. 3, 1950, The Adclphia, Essex, John' Bartram,
Ritz-Carlton and Sylvania Hotels, all of Philadelphia, Pa. have beén
cperating as divicions of Bankers Securities Corp.—V. 170, p. 2434.

Barclay 0il Co., Inc.—To Be Withdrawn—

‘The letter of rotificatior filed cn Oct. 12, 1949, with the SEC
rovering 2,000 shaies of non-convertible preferred stock (par $100)
_ zud 6,000 shares of common stock (par $1) will be withdrawn.—
V. 170, p. 1590, . §

Barium Steel Corp.—Reopens Two Plants—

The corporation on Feb. 7 announced the resumption of full scale
operations at its Phoenixville, Pa. bridge and fabricating plants, giv-
. ing employment to more than 1.000 people who have been out of woik
since the previous owners shut down five months ago. Phoenix Bridue
Co. and Phoenix Iron & Steel Co., which own the plants, were ac-
quired through a subsidiary last fall by Barium Steel Corp. as.part
of its program of complete integration, and have been intensively
improved and rehabilitated with fthe object of effecting substantial
savings in operating costs.-—V. 171, p. 338, s

Belt Ry. of Chicago—Bids on Equipments—s ) )

The company has issued Invitations for bids to be received Teb,
22 on an issue of $2,832,000 equipment trust certificate, wiich will
mature in semi-annual instalments over a period of 12 years. Tke
proceeds will help finance the purchase of 20 diesel locomotives costing
vearly 33,000,000, This new equipment will complete the dieselization

© ¢f the road.--V. 171, p. 555. 3

Best & Co.—Sales and Earnings Lower—

Years Ended Jan. 31— 1950 1949°
liet sales -~ $36,393,986 $39,116,627
Let profit after depreciation and taxes.._ 1,973,462 2,853,076
Lurnings per share on 600,000 common shares__ $3.29 $4.76

The cash position, including Government securities of $4,500,000,
totaled $7,046,187 as of Jan. 31, 1950, compared with $6,453,775 a
veur ago.—V. 170, p. 278.

(E. W.) Bliss Co.—To Acquire Dominant Interest in
Textile Machinery Firm—

Eee H & B American Machine Co. below.—V. 170, p. 299.

_ Gross from railway__._ .

* Net from railway._

" Gross from railway____

. Net from raiiway____

. Gross from railway_

(The) Budd Co.—To Begin Work at Once on Gary
Plant—

The company will begin construction immediately on its new Chase
plant at Gary, Ind.,, Edward G. Budd, Jr., President, said on Feb. 4,
after being informed of favorable action by City Counell to re-zcne a
140-acre site for Budd's new automobile body parts plant,

Costing approximately $7,000,000, including machinery, the 320,000
square toot plant will be- of modern design. - .

Mr, Budd stated that he expects the new facllities to be completed
this summer, at which time the plant will go into immediate cpera-
tion.

The factory building will be approximately 1,000, by 250 feet. Two
other “smaller buildings will house the administrative o:rices and =
heating plant,

Manufacturing facilities will include sheet metal stamping presses
and welding and assembly lines for these stampings.

Negotiations to' purchase the new site from tne S. & S. Realty
Corp., owned: by Charlés and Lewis Simon, have been in pfogress lor
some time-—V, 171, p. 190. . . . .. »

(F.) Burkhart Mfg. Co.—Sales and Earnings Higher—
Period End. Nov. 30— 1949 1048 1547 1946
Net sales . $3,743,607 83,117,184 $2,659,856 $1,840,809
Net profit atler vaxes_ . 1,625,139 11,407.346 #1,098,4u3 394,634
Comnon dividends _._. 825,660 550,440 344,025 275,220
Earnings per share__._ $5.91 $4.57 $3.49J 82,02

“Befure $200,000 additional provision of reserve for possible losses
from future detlationury price adjustments. jBefore deducting special
charges amounting to $400,000 ($25C,000 additional provision o1 re.trve
for possible losses 1rom detlationary price adjustment. and $150,000
provision of allowance for possible shrinkage of investment in sub-
sidiary.

Details of an $800,000 expansion prograrn effected during the past
thrée' years by the F, Burkhart Manutacturing Company, increazing
prouuction capacity by an approximate 20%, were disclosed in .the
annual report. , s

Curren¢ assets at Nov, 30, 1949, were 85,052,410, as compared
with current liabilities of $993,021, The company hus no bank' or
mortgage indebtedness, Its only outstanding securities are 275,220
shares of common stock, the par valué of which was increased in
1944 irowm $1 to $¢ per snare.—V, 170, p. 979. ‘

Butler Brothers (& Subs.)—January Sales Off 11%—
Monua of January— 1950 "1949
Sales $8,444,382 . $9,490,176

—V, 171, p. 358.

Calumet Gold Mines Co.—Stock Off List—

The stock of this company was suspended from dealing on the Los
Angeles Stock Exchange on Jan, 31 by the governing board upon
recommendation of the stock list committee, according to Tpomas P.
Phelan, Exchange Vice President, i

The decision to suspend the issue was made following notice of an
assessment of ten cents a share being levied by the company without
presenting sufficlent information for the action, and as a result of
no stock transters being effected unless the assessment was paid.

Reinstatement or removal from listing will be determined at a later
date upon further study by the stock list commitiee, Mr, Phelan
stated.

Canadian Breweries Lid. (& Subs.)—Earnings—

Year Ended Oct. 31— 1949 1948 1947
Net sales $95,052,765 892,434,547 $176,822,008
Profit after costs and expenses._.. 14,412,089 14,018,905 14,466,380
Total income 14,911,306 15,142,895 15,020,563
Interest, etc. 918,686 1,283,427 1,730,962
Depreciation _ 3,676,079 = 3,123,648 2,003,686
Income taxes ___ 13,930,000 3,948,500 4,524,340
Minorily interest _._ 1302,294 162,215 +237,425
$6,524,140
3,500,000

Net income
Common dividends ___

6,688,835
4,400,000

$6,849,535
4,400,000

Surplus $3,024,140

Earned per e $2.96

fCredit, i1After deducting an estimated tax credit of $910,000 re-
sulting from the carry-back to prior years of 1949 losses of ‘a United
States subsidiary and other credits of $308,000 applicable to prior years,

NOTE—Stated in Canadian funds.
CONSOLIDATED BALANCE SHEET ITEMS AT OCT. 31

1949 1948 1947
- $65,527,694' $63,262,840 $57,218,858
3,704,238 2,818,983 5,847,810
282,652 61,091 415,099
12,507,046 11,812509 8,053,025
20,644,370 18,114,827 17,417,275
9,046:811 8,170,994
18,510,000 19,100,000
435090 519487
1,726,565 1,726,565
14,175,064 11,886,229
2,200,000 2,200,000

$2,288,835 $2,449,535
$3.04 $3.11

Inventories

Current assets __
Current liabilities _
Long-term debt _
Reserves

Capital surplus ____
Distributable -surpius _ 9,436,693
2,200,000
—V. 170, p. 1079,

Canadian Pacific Lines in Maine—Earnings—
December-— 1948 1947
Gross from railway_..__ $778,491 $600,112
Net from railway._._ 238,197 104,405
Net ry. oper. income.___ 175,514 2,643

From January 1—
Gross from railway__._
Net from railway___ 508,323
Net ry. oper. income... - #213,725

*Deficit.—V, 171, p. 190,

1946
$532,562
135,211
33,633

22,920
#15,356
5,631,529 5,879,069
1,290,136
185,351

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

4,949,005
814,765
247,210

Lines in' Vermont—Earnings—
1948 1947
$199,633  $169,120°
40,704 . *46,179
105,786 °114,814

Canadian Pacific
December— ' 1946
$158,724

“84,066
¥145,401

Net- from- railway._. _.__

Net ry. oper. inccme.__
From January 1—

Gross from rauway.

4790
#36,481

2,163,373
589,645

Net ry, oper. income___ ¢1,243,059
*Deficit.—V. 171, p. 190.

2,408,305
#617,096
#1,325,995

2,145,653
“578,395
#1,311,226

1,725,325
#751,550
#1,374,820

Chicago & Illinois Midland Ry.—Earnings—
December— 1949 1948 .- 1947
$582,203 $891,150 $792,584
Net from railway._.. 146,352 431,695 344,413
Net ry. opev. income.._. 115,119 246,821 232,549
From Jan, 1— % )
Gross from railway____ 7,429,719
1,979,792
1,033,394

1946
$523,506

119,385

146,752

6,065,842
1,351,396
164,244

9,813,069
4,132,717
2,411,740

8,125,699
2,893,650
Net ry. oper. income_.. 1,667,558
-—V.’l'Tl, p. 3.

Chicage Indianapolis & Louisville Ry.—Earnings—

December—
Gruess 1.om railway..__
Net Trom railway__
Net ry. cper. income.__

From Jan, 1—

1949
$1,460,041
332,885
165,225

1948
$1,551,051
82,340
60,688

1947
$1,514,206
380,361
173,232

1946
$1,069,404
51,458
#134,695

17,786,942
3,249,944
1,185,001

15,586,377
2,772,058
441,115

19,055,141
3,567,786
1,476,573

11,45%,996
1,193,738
*594,943

Net from railway_.
net ry. oper. incecme.__
*Deficit.—V, 171, p. 3.

. Net from railway..

- Net ry. oper: income___

. Harold V. Lee,
_ precrganizaticn

- Inc;

.Net ry. oper, income.__

. Gross from railw

Chicago Milwaukee St.Paul'& Pacific RR.—$3.25 Pre-
ferred Dividend—

Theé directors ou Feb. 8 declared a dividend of $3.25 per snare on
the series A preferred stork out of 1949 carnings,  payable March
15, 1350, to holders of record PFech. 22, 1950. '

Led T. Crowley, Chairman of the board, stated that Federal income
and excess profils tax ‘returns of the company for the years 1943
to 1247, inclusive, have been for the past three- years, and still are,
under examination by the 1epresentatives of the Bureau of Internal
Revenue. The tindirgs of the burcau in connection with this exami-
nation have not Leen issued; however,- negotiations-are under way
in respect to cerlain’ disallowances*as a tax deduction proposed by
the hevenue Agent, and should these ‘matters be resolved in favor

‘of the company, which it"is hoped will bs within a reasonable time,

and no otuer importznt aniounts of tax deficiencies be asserted, the
company will be entitled to substantial refunds of Federal taxes, -
Mr, Crowley also :aid that when there had- been a final determi-
nation of the company's claims for refunds of taxes, the board of
directors would give further consideration to the matter of the pay-
ment oJ add.tional dividends on the preferred stock, in respect of
certain years tor which the full preferred dividend has not been paid.

—V; 171, 5, 5.3,

Chicago, North Shore & Milwaukee Ry.—Suit Filed—

A sut was filed on Jan. 30, in the U. 8. District Court at Chicago
on behalf of three of tae company's stackholders who own 225 shares.
It was alleged tiat a-prolit of $650,000 was made by three bondholders
and otaer defendants in a $1,245,000 purchase of several Wisconsin
bus lines. The snit, naming 19 individuals and three corporations as
defendants, seeks 1o recover this amount,

The su.t alleges that from 1943 to 1946, just before reorganization of
the comgpany, the defendants co-operated in buying bonds of the
bankrupt railroad company, and that such purchases gave the group
“power and iniluence” in the reorganization. It is charged that they
set up a dummy corporation which bought the Wisconsin companie:
for $€00,000 and sold them to the reorganized railway company .or
$1.245,000. ' .
. Tae sut seeks court permission to represent all stockheolavois as
c.ass plaintiifs,—V. 13g, p. 1900. d 3

Cleveland Arena, Inc., Cleveland, O, — Private Loan
Arranged—

A new long-term plan of financing” was announced Feb. 2 by
corporation, in the form of a ten-year guarterly payment muiigage
loan of $1,000,000 from the Equitable Life Assurance Sociery of the
United States. The property involved is the land on which the Arena
building siands and an adjoining parcel,

The program of the company, which own the Cleveland Barons hockey
team as well as the property, also involved a merger recently completed

. through which Celveland Arena, Inc., absorbed the Cleveland Hockey

Club, Inc., most of which stock it had purchased last year from Albert
C. Sutphin and associates. Purchase of the stock was made as a
means of procuring the assets of the Barons.

Proceeds of the new loan are to be utilized to liquidate short-term
bank indebtedness of Cleveiand Arena, Inc., to the Cleveland Trust Co.
This- was incurred last year to aid the company in making the pur-
chase and for redeeming an issue of 15-year debentures of Cleveland
Hockey Club, Inc., maturing in 1952.

Clinton Machine Co. — Proposed Acquisition and
Change in Name—

Sce Warner Aircraft Corp. below.—V. 170, p. 149.

Coca-Cola Bottling Co. of Chicago, Inc.—Offer to Mi-
nority Stockholders— .

See Coca-Cola Co. below.—V. 158, p, 84.

Coca-Cola Co.—Exchange Offer Extended—

The directors on- Jan. 30, extended to March 9 the period during
which the company will issue one common share in exchange for each
12 shares of class A stock. The offer was to have expired Feb. 2.

Offer Made to Minority Holders of Subsidiary—

This cumpany bas offered $42 per share for the remaining 61,000
privatcly held chares of its subsidiary, Coca-Cola Bottling Co. of
Chicago, Inc. The Coca-Cola Co, had increased its holdings in the
Chicago company to 85% through the purchase of 110,000 shares
of s.ock at $42 per share in late December and early January.
K. Lee Taiman, Treasurer, said the' offer for the remaining shares
is subject to zcceptance by March 15 through the Harris Trust and

‘Savings Bank of Chicago.—V. 171, p. 102.

Colon Development Co., Ltd.—Offer Extended—

The stockholders who have not accepted the oifer of $6 per share
made by Anglo-Saxon Petroleum Co., Ltd. have until April 11 either
to acce,t tae offer or let a British court decide what the price showid
be for the shares,

Apparently, under British law, either the company or the stock-
holder may br ng the matfer intc court with a three-month period.

The corporatfon, in a notice to non-assenting shareholders daled
Jan, 11, 1950, stated it had obtained control of 907, of the stock of
Colon Deve:opment and in accordance with English iaw is ‘making this
last efforl to gain the remaining shares outstanding.—V. 171, p. 190,

Color Television, Inc.—Registration Withdrawn—

The application to register with the SEC 5,000 shares of capital
stock (no’ par) has been withdrawn for tine time being, we were in-

_Iormed on Feb. 4.—V. 171, p. 358.

Colorado & Wyoming Ry.—Earnings—

1949 1948
. $191,926  $235,776
42 673 102,229 141,911
Net ry. oper. income__. 7,857 54,744 66,491
From Jan. 1— =
Gross from railway_._. 2,215,937 2,706,882 2,131,145
Net from railway_. 793,205 1,164,510 929,896
321,895 654,696 440,828

1947
$267,410

1946

$135,629
61,253
24,271

December—
Gross from railway....

1,392,365
463,411
257,426

—V. 171, p: 3.

Colorvision, Inc., San Diego, Calif.—Files With SEC—

Edward G. Borgens and Herbert J. Reinohl on
Jan. 30 filed a- letter of notification with the SEC covering conditional
subscription agreements to buy 60,000 shares of
common stock (par $5) in a corporation to be known as Colorvision,
There will be no underwriter.

Columbus & Greenville Ry.—Earnings—

1949 1948 1947
$160,365 $158,189 $178,452
14,531 *15,535 24,186
6,203 *27,024 18,054

December— 196"
Gross from' railway

Net from railway. ..

From Jan. 1—

1,966,752
345,907
145,958

1,972,505
234,243
103,402

1,732,438
78,808
#35,806

1,680,606
113,865

Net from: railway._ = silae
)

Net ry. oper. income.__
*Deficit.—V. 171, p. 191.

(Continued on page 12)
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The Capital Flotations in the United States During the Month of December .

- And for the Twelve Months of the Calend

Total corporate issues for the month of December
aggregated $419,942,887 compared with $218,055,760 for
November and $699,694,965 for December, 1948. Of. the
month’s total $314,693,097, or 74.9%, represented new

2%

| 812 shares of capital stock
promissory notes offer.
Oct. 1, 1959, In the r
ern Ry. placed durin

ar Year 1949

(par $20) as welll as 2% %
ed by the same company and due
ailroad category, the Great North- .
g the month a $10,350,000: issue of

_ Resulis for the Year 1949

New corporate securities placed in the United States
during the full year 1949 totaled $5,323,567,838, The
drop in the rate of financing the past year was quite

money and $105,249,790, or 25.1%, refunding, Thus,'in
a period of 41 months extending back to August, 1946,
the trend of financing has (with the:sole exception of
the month of May, 1947) maintained the same pattern
wherein new money operations greatly exceeded those
for refunding purposes.

The principal issues for December included. the $43,-
930,000 Carolina Power and Light Co. placement of first
mortgage bonds which were sold privately to 11 insur- |
ance companies; the $41,000,000 Louisville Gas & Electric
Co. flotation of first mortgage 234 % bonds,. due Nov. 1,
1979; $36,223,929 Ohio Edison Co. issue of 1,136,437
shares of common stock (par $8); $35,000,000 California
Packing Corp. 2.80% promissory notes, due annually
Feb. 15, 1951-1955, inclusive; $16,238,44) Northern States
Power Co. (Minn.) 1,584,238 shares of no par common
stock; $14,213,200 Public Service Co. of Indiana, Inc.,
142,132 shares of 4.64% cumulative ($100 par) preferred
stock; $17,925,000 Southern Co. 1,500,000 shares of com- of 1948, the ‘total wasg $128,914,794, of which $125,943,362
mon stock (par $5); $13,596,240 Detroit Edison' Co. 679;- was new financing and $2,971,432 refunding.

Below we present a tabulation of figures since January, 1947, showing the differ:
poration financing. Further revisions of the 1949 figures may be necessary,
financing is brought to light. .

equipment trust certificates, due $345,000 semi-
annually from June 1, 1950 to Dec. 1, 1964. y

Privately placed issues for December accoﬁnted for
$150,525,0C0; or 35.8%, of that month’s total. Comparison
with' preceding months (as revised) follows: )

No. of Issues  Total Amount
_________ = 33 $150,525,000
103,095,000

298,812,500

78,200,000

21,870,000

105,240,000

346,781,800

102,340,000

276,450,632

146,856,000
¥ = 98,550,000 38.9
January 2 214,130,937 46.7

Municipal issues. for December footed up ‘to' $254,--
915,422, of which $197,898,154 represented new ‘money
and $57,017,268: refunding. For the corresponding: montn ,

bronounced when compared with the 1948 reviseq total
of §5,542,719,648. The 1948 total from the standpoint of
size ranks as one of the most noteworthy in history.

From a:study of our records We note that only in four
other years were the 1948 figures of $6,542,719,648
cxceeded. In the order of their magnitude these years
were, 1929 'with a record of $10,026,361,129; 1928, $7,817,-
877,031;- 1927, $7,319,195,804, and 1946, $6,652,069,631.

With regard to.the above tigures it should be noted
here that government, municipal and farm loan and
government agency figures are excluded from the akove
totals, but. are shown separately in our compilation
given on:another pbage of this article,

Incidentally, the indebtedness incurred by the Treas-.
ury in 1949 through the bublic sale of its securities
amounted to $93,999,108,995 compared with $94,158,606,-
276 in 1948; $93,111,929,467 in 1947, $108,364,006,119 in
1946; $159,250,090,925 in 1945; $148,663,630,800 in 1944;
$63,182,839,158 in 1948; $50;409,965,253 in 1942 and $11,-
512,617,001 in 1941, The huge borrowing by the govern-
ment between 1942 and 1946 was the direct result of
World War II which came to a successful conclusion
wi;h the unconditiona] surrender of Japan in August of
1945,

During the year, proceeds from new security issues
used for new-money burposes totaled $4,909,296,218, or
92.2%, while $414,271,620, or 7.8%, ‘was for refunding.
This compares. with. $6,258,346,501,- or 95.65%, and $284,-
313,147, or' 4.4, respectively, for the year 1948. As
aiready mentioned, the trenq of financing showing new
money greater than refundings operations has been con-
tinuous' for the past 41 months with the exception of
May, 1947. The contraction in refunding operations
became noticeable early in 1946 after the end of the
3BLI09,977 4,154,647 391264624 217,916,667 319497872 537,414,539 | €XCess profits: tax on Dec. 31, 1945, which was one of
SITIONGOY 20,895,829 627294427 523,207,778 213,807,327 737105105 | the chief factors contributing to the wave o corporate
3 B e refunding operations in 1945 and 1944, I
1,554,058,367 85,738,976 1,639,797,343 1,123,563,945 614,269,659 1,7317,833,604 Of the total corporate emissions for 1949, long-term
—_— e bonds and notes amounted to $4,306,990,672 compared
3,198,936,016 ' 199,462,033 3,308,398,049 witn $5,595,833,400 in 1948, while preferred and com-
aslmne M e YW o mon' stocks aggregated $1,008,637,166, as against $939,~

508,794,501 16,774,735 525,560,236 407,253 in 1948, The sale of both preferred and common

253,360,541 3,090,000 . 262,450,941 stocks in 1949 increased moderately above the totals
401,630,269 26,631,500 488,261,869 reported: for 1948,

s ,Of the total” corporate financing for 1949 the largest
46,496,235 360,374,893 1,278,801,795 . portion, $2,850,291,959, or 53.5%, went to public utilities

—_— - as against $3,016,852,114 in 1948; other industrial and
245,958,268 1,252,427,625 4;054,995,730 manufacturing came next with $828,559,970, or 15.6%,
i e compared with $1,183,283,389 in 1948; oils. took up
;3;3;"';:3; 11307;3333 $6‘19,608,7i10, or 11.6%, a decrease under the $741,384,015
(95,623,105 4,071,860 ‘reported in 1948; railroads accounted for $475,458,000,
— or 89%, as against $626,956,000 the previous year; all
231,333,224 1,170,136,175 + 1,029,624,674' 138,414,879 other classifications, with the exception of companies
classified under miscellaneous, accounted for $244,917 -

414,271,620 5,223,567,83¢ 6,258,346,501 284,373,147 : ;
i 829, while miscellaneous -added up $304,731,319.

December
. November

October _

September

% of Total
35.8

49.6
56.2
45.6

7.2
23.6
278
31.0
40.4
33.8

ent monthly amounts of cor-'
particularly as additional private -

SUMMARY OF CORI'ORATE FINANCING BY MONTHS ‘15149, 1948 AND 1947
- 1944 - F1948 - 1947,

New Capital = Refunding’ Total New Capital Refunding Total New Capital Refunding ;. Total
$ s $ $ $ $ $ $ $
457,478,725 1,295,000 458,773,725 373,524,374 2,590,000 376,114,374 261,409,489 107,035,204 368,444,693
245,905,085 7,512,700 253,417,785 565,380,788 14,091,516 579,472,304 186,843,822 30,923,566 217,767,388 -
394,698,331 39,260,000 433,958,331 105,972,487 97,041,541 803,014,028 312,323,947 139,824,303 452,148,250

1,758,600,7706

First quarter.___.__. 1,098,082,141 48,067,700 .1,146,149,841 1,644,877,649 113,723,057

51,687,500

760,577,258 . 277,783,073 1,038,360,331

683,528,072
296,429,400
1,216,258,618

1,221,250 684,749,322
34,050,600 330,479,400
30,519,224 1,246,777,842

559,550,792 621,238,292 382,349,500 80,964,460 463,313,960

2,196,216,090 65,790,474

113,858,174

2,262,006,564
T
3,408,155,405
446,552,109
127,184,110
171,539,039

3,294,298,231

1,884,1{&1,203 892,052,732 2,776,193,935

428,687,833
119,065,610
128,441,553

17,864,226
8,118,500
43,097,486

494,500,121
158,250,417
265,676,364

125,726,255
112,461,407
122,187,231

620,226,376
270,711,824
387,863,595

1,229,785,811

4,428,721,827

676,195,046 69,080,212 745,275,253 1,276,262,046

4,674,680,095
648,731,012
519,613,576
699,694,965

918,426,902

3,870,493,277 - 182,938,336 4,153,431,663

2,802,568,105

441,179,084
182,930,760
314,693,037

90,958,444 532,137,528
35,125,000 218,055,760 '
105,249,790 419,942,887

607,997,623
474,476,470
1 946,003,815

71,422,920 685,420,543
87,318,960 561,795,430
69,701,999 1,015,705,814

1,868,039,553

6,542,719 648

938,802,941

2,028,477,908 234,443,879 2,262,921,787

4,909,296,218 4,831,046,013 1,486,871,504 6,317;,917,517

Following is a tabulation of the annual corporate fig-

ures for the past  16. years according to each type of
security:

NOTE—The following changes have been made in the years 1949 and

1949

Month
Jan 1949
Jan 1949
Jan 1949
Jan 1949
Jan 1949
Jan 1949
Jan 1949

1943:

Long-Term Bonds and Notes

Name of Issue-—
Colonial Stoves, Inc, 55% debentures, series B, Gue 1950-1263.
Commercial Credit Co. 2% unsecured notes due 1953-1956.
Houston Natural Gas Corp. 3% 1st mortgage bonds due 1969
Indiana Associated Tclephone Co. 3%5% 1st mortgage honds due 19
Institutional Securities Corp. 3Y:% debenturcs due 1959. . ..
Jantzen Knitting Mills, Inc. installment notes
Ocean Downjs Racing Association, Ine.— ,

$50,750 6% inc. debs. due 1974 and 5,785 shares (50c par) common s
Outhoard Marine & Mfg, Co., 3147 debentures due 1950-1959__.
Commercial Credit Co. 23,% ‘unsecured notes duc 1454-1957_
Domestic Credit Corp.-4% dchentures due April 1, 1958,
Elgetric Building Co., Inc. 20-year mortgage loan T T
Hysrade Food Produvcts Corp. 415 % premissory notes due 1950-1959
Missouri Edison Co. 4% % debentures duc over 15 yearg
American Investment Co. of Illinois 3/ rerial notes due 1954-1957
Contract Purchase Corn. 21, % snbordinated debentures due 1951-14
Rath Packing Co. 37/ promissory notes due March 15, 1969.
Truax-Tracr Coal Co. 3% %-3%7% no‘es due 1950-19¢9
Uniiec Telephone Co. of Pa, 3157 Ist mortgage hond
Colonial Ice Co. 5% debentures due Nov, 1, 1961___
Froedtert Grain & Malting Co., Ine, 3 sinking fund
South Pittsburgh Water Co. 3¢, 3st mortgage ponds,
International Cigar Machinery Co. 34
Truax-Traer Coal Co. 3% -3¢,

Allocation of Proceeds
New Refunding
$750,000 N
5,000,000
. 4,009,000
2,500,000
10,000,000
500,000

Classification
Other Ind. & Mfg.__
Miscellancous _

DOMESTIC CORPORATE ISSUES

Bonds and Preferred Common
Notes Stocks Stocks Total
$4,249,930,672 $365,210,650 $612,051,516 $5,257,292,638
5,276,112,395 443,41¢€,453 495,183,620 6,214,714,468
. +4,771,309,634 845,281,257 659,154,129  6,276,745,020
4,435,961,800 1,268,428,380 804,387,001 6,508,777,181
4,083,239,629 1,033,817,917 278,823,945 6,200,881,482
2,609,974,000 410,630,640 101,223,891 3,121,828,531
886,827,500 130,710,988 43,079,643 1,060,618,131
913,122,350 110,158,408 18,817,643 1,042,098,401
2,319;675,200 219,228,275 79,901,271  2,618,804,746
2,434,645,300 246,315,690 81,616,848 2,762,577,838
1,882,749,000 161,158,178 72,759,242 2,116,666,420~ -
2,042,783,895 18,660,510 19,087,784 2,140,432,189
1,673,283,500 468,395,208 292,013,451 2,433,692,159
4,026,041,600 270,840,364 282,063,717 4,578,945,681
2,116,5917,775 123,650,746 27,180,244 2,267,42€,765
455,293,100 3,198,450 31,402,899 489,894,449

leMESTIC AND FOREIGN, INCL, CANADIAN, CORPORATE ISSUES
Calendar Bonds and Preferred Common
Notes Stocks Stocks Total
$4,314,930.672  $£395,310,650 $613,325,516 $5,323,567,833
5,603,312,395 443,418,453 495,988,800 6,542,719,645
4,801,809,634 846,281.257 669,826,626 6,317,917,517
4,670,411,800 1,268,428,380 813,229,601 6,652,069,681
4,937,839,620 1,036,481,389 284,266,445 6,258,587,454
2,669,224,000 410,630,640 101,223,891 3,181,078,531
907,077,500 130,710,988 43,079,643 1,080,868,131
913,122,350 110,158,408 19,239,518 1,042,520,276
2,6
2,
2,

Add
Add
Add
Add
Add
Add
Deduct

Calendar
Years

Miscellaneous __. -
Other Ind. & Mig. due over 14 years
Miscellaneous
17,392
450,000
11,500,000
500,090 *
83,000 '
2,500,000
150,600
5,000,000
500,000
5,000,000
- = 2,000,c00
5 J = 500,000
dve Aug. 1, 1968
ies B, due 1978
debentures dire 1953-1960____

Add Jan 1949
Feb 1949
Feb 1949
Feb 1949
Feb 1949
Feb 1949
Mar 1949
Mar 1949
Mar 1949
Apr 1949
Apr 1949
May 1349
May 1949
May 1949
Jun. 1949
Jun 1949

Other Ind, &
Miscellaneous __
Miscellaneous __

. Land, Bldgs.,

Other Ind. & Mfg
Public. Utilities__
Miscellaneous __
Miscellaneous
Other Ind. & Mfg._.
Iron, Steel, Coal, etc.
Public Utilities

Other Ind. & Mfg
Other Ind. & Mig.__
Public Utilities___
Other Ind. & Mfg.___
Iron, Steel, Coal, etc.

300,000
2,500,006
4,250,000 I

term loan due 1950-1969_______ 520,800

Aug 1949
Aug 1949
Aug 1949
Oct 1949
Nov 1949
Nov 1949
Nov 1949
Nov 1949
Nov 1949
Nov 1949

Land, Bldgs., ete.___.
Miscellaneous _._
Public Utilities._._
Other Ind. & Mfg.
Miscellaneous __
Public Utilitie
Public Utilities_
Public Utilities_
Land, Bldgs., etc
Public TUtilities

Ambassador Hotel Co. 4%% serial notos
Grinnell Brothers 47, loan due semi-annually- beginning Feb. 1, 1953
New Jersey Telephone Co. 3'%% first moitgage bonds. ..

Smith, Inc. 6% debentures, series A, due 1950-1950

Credit Acceplance Corp. 5% debentures due Nov, 1, 1969

Detroit Edison Co, 215 % promissory notes due Oet, 1, 1659

El Paso Natural Gas Co: 3%% debentures due 1957

E] Paso’ Natural Gas Co. 3% % 1st mortgage pipe Jine bonds due 1964
Greyhound Corp. 3537, 1gt mortgage bonds__.._____________
Towa Electric Light & Power Co, 3% % debentures due 1969

Short-Term Bonds and Notes
Old Dominion Water Co. 3% collaleral notes due March 1, 1650

Stocks

National Aitlines, Inc. 174,000 shares capital stock (par 51)

Capital City Boating Corp. 50,000 thares preferred stock ipar
Hotelvision, Inc. 20,00 shares class A stock (par 25¢)..______
National Airlines, Inec. 66,013 shares capitul ¢tock (par-$1i

Pig'n Whistle Corp. 14.728 shares commol. stock tpar 50c)._

Plywood, Inc. 14,000 shares common stock (par 1)

Combined Locks Paper Co. 40,000 shares 4134 preferred stock (par §
Southern Fire & Casualty Co. 10,090 shares capital stock o par).
Brockway Glass Co., Inc. 336 chares preferred stock (par 50
Brockwey Glass Co., Inc. 88 shares common .sctock (Pur $50) - __

550,000

- 1,600,000
- 560,000
- 97,000
- 250,000
- 10,000,000
10,000,000
2,000,000
6,000,000 °
4,000,000

2,319,675,200 219,228,275 79,901,271 18,804,746
2,434,645,300 246,315,690 81,616,848 762,577,83€
1,962,249,000 161,158,178 72,759,242 196,166,420
2,042,783,895 78,560,510 19,150,284 . 2,140,494,689
1,673,283,500 468,395,208 292,013,451  2,433,692,159
4,064,041,600- 285,840,364 282,063,717 4,631,545,681
2,116,597,775 123,650,746 27.180,244 2,267,428,765

456.493.100 3.198.450 31.402,899 491.094.449

Apr 1949 Public Utilities

(Continued on page 6)
Add
Deduct

Mar 1949
Apr 1949
Apr 1949
Apr 1949
Apr 1949
Apr 1949
July 1949
Aug 1949
Sep 1949
Sep 1949

Miscellaneous _
Shipping
Miscellaneous _
Miscellaneous ___

957.000
100,600
480,000
429,024
51,548
38,500
1,000,000
85,000
16.400

In the comprehensive tables on the fol-
lowing pages we compare the December
and the twelve months’ figures with those
for  the corresponding neriods in the four
years preceding, thus affording a five
vear comparison. '

L
Other Ind. & Mfg,__¢'
Other Ind. & Mfg.__*
Other Ind. & Mfg.___
Miscellancous

Other Ind. & Mfg.___
Other Ind. & Mfg.___

*Represents issues placed privately.

(Continued on page 6)
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THE COMMERCIAL & FINANCIAL CHRONICLE

Monday, February 13, 1920

1949

Month
Sep 1949
Oct 1942
Oct 1940
Nov 1949
Nov 1949

1948

Month
Jan 1243
Jan 1948
Feb 1948
Feb 1948
Feb' 1943
Feb 1943
Feb 1943
Mar 1948
Mar 1948
Apr 1948
Apr 1943
Apr 1948
Apr 1943
Apr 1948
May 1948
May 1943
May 1348
May 1948
Jup 1948
Jun 19438
Jun 1943
Jun 1943
July 1948
July 1948
July 1948
July 1948
July 1948

July 1948
1948
1948
1948

Dec
Dec
Dec
Dec
Dec
Dec
Dec

Dec
Dec
Dec
Dec
Dec
Dec

1948
1948
1948

May 1948

Jan 1948
Mar 1948
Apr 1948
July 1948
July 1948
Aug 1948
Sep 1948
Oct 1948
Oct 1948

Oct 1948
Oct 1948
Nov 1948
Dec 1943
Dec 1548

*Represents Issues

“Other

Classification

Public Utilities____ L

Iron, Steel, Coal,

Classification
Public Utilities._
Miscellancous. . e
Other Ind, & Mfg.
Public Utilities.
Other Ind. & M
Miscellaneous _..
Other Ind. & Mf]
Miscellaneous _
Other Ind. & Mf;
Public Utilities
Other Ind. & Mfg.
Public Utilities__ ..
Other Ind, & Mfg..
Public Utilities-_.
Public Utilities_ ...
Other Ind. & Mfg. ..
Public Utilities_. .
Land, Bldgs., etc.
Public Utilities__. .
Other Ind. & Mfg.__
Other Ind. & M
Public Utilities_ .

-

Public Utilities_....__
Public Utilities.._
Other Ind, & Mig.
Public Utilities__
Other Ind. & Mfg.
Other Ind. & Mg, ...
Land, Bldgs., etc._..
Public Utilities.
Public Utilities
Other ‘Ind. & Mig.
Public Utility. -
Public Utility .-
Other Ind. & Mig.
Miscellaneous .
Public Utilities.
Other Ind. & Mfg.
Other Ind. & Mfg.
Other Ind. & Mifg.
Public Utilities__
Public Utilities..
Public Utilities....

v e a

s o neboBsoe Bo

Public Utilities_.
Public Utilities
Public Utilities
Miscellaneous ..
Other Ind. & Mg
Other
Other Ind. & Mig.__
Public Utilities___.__

Other Ind. & Mfg.. .
Iron, Steel, Coal, etc.
Public Utilities_ ..
Land, Bldgs., ete._..
Other Ind, & Mfg.
Other Ind, & Mig...

Other Ind. & Mfg.__*

Other Ind. & MIg. .
Public Utilities
Public Utilities
Public Utilities.

. Public Utilities_..
Ind. & Mig. .
Utilities______
Ind. & Mfg.. .

Public
Other
Other
Other Ind. & Mig..
Other Ind. & Mg
Other Ind. & Mig
Public Utilities_
Public Utilities..

placed privately.

Ind, & Mig....

(Continued from page 3)
Stocks—(Continued)

Name of Issue—
El Faso Natural Gas Co. 65,000 shares $4.25 counv, 2nd pfd, stock (no par)--
Smith, Inc, 15,500 shares common stock (par $5)...
Smith, Inc, 2,000 shares 6% preferred stock (par $2£)
American-Marietta Co. 10,0C0 shares common stock (par $2)

N

Anchor Mines, Inc. 296,000 shares common stock (par 2o¢) .-

Long-Term Bonds and Notes

Name of Issue—
Inland Telephone Co. 4%
Northern Illinols Corp. 4%
Animal Trap Co. of America 3%, notes due |
_Colorado Central Power Co. 3%% 1st mige. honds, series
Combined Locks Paper Co, 6-15 year 3% % notes
General Motors Acceptance Corp. 2% % ser. notes due s-a to March 1, 1958..
Munising Paper Co. 3%, 3% 7 and 4% loan due 1949-1954 o
General Molors Acceptance Corp. 15-ycar 3% noles due March 1, J
Iron Fireman Mfg. Cc. 3%% loan due semi-annually 1949-1960.
California Water & Telephone Co. 3%:% dcbentures due March 1,

General Refractories Co, 3% % 15-year notes.due May 1, 1463. . ..._
Huntington Water Corp. 3%s’ 1si mortgage bonds dne March 1, 1973.

Ro0s Bros,, Inc. 3% promissory notes due May 1, 1962 . ..o ...
Southwestern Electric Service Co. 3% % mortgage bords due 1978
Atlanta Gas Light Co. 3%% 1lst mortgage bonds due 1973.. ...
Graflex, Inc. 3%% loan due serially to 1263

Meadville Telephone Co. 3%, 1st morigege bonds, ser. A, dve Ma
Sisters of St. Benedict of Crookston 37/ »3%:% notes due 1950-1958
Commonwealth Water Co. 3% % 1st mtge. honds, cex. C, cue June 1 1973.
Darling (L. A.) Co, 10-year unsecured loan, due 1951-1958

Sprague Electric Co. 3'2% sinking fund debentures duc June 1, 1963
Warren Water Co. 2% 7% 25-ycar note dne 1973

Falstaff Brewing Corp. 2.3% -3'%2% notes, series C, due 1949-1958._
Glddings & Lewis Machine ‘Tool ,Co. 4% 1st mitge. loan siue to 196
Iome Telephone & Telegraph Co. of West Virginia z5-year 3% de
Ohio Water Service Co. 3% % 1st mortgage bends due July 1, 1978...
Southeastern Indiana Power Co.—- .

1st mortgage 2%% bonds, series A, duc July 1, 1973.

10-year -3%% installment note ..o~
Southeastern Public Service Co, 4% % 1st and collat. bonds due July
Allied Gas Co. 4% % 1st mortgage bonds due 1969
Diebold, Inc, 4% % debentures due Sept. 1, 1958..

Greenwich Wager (Co. 3% % 1st mtge. bonds, ser. C, due July 1, 1973

Hunt Foods, Inc. 4% % debentures, series D, due Sept. 1, 1963.

Kingsport ‘Press, Inc, 3'2% loan due annually to Sept. 1, 1963_.
Minneapolis Tower Co. 4% 1st.mortgage bonds dated Aug. 31, 1948_
‘Ocean-County Water Co, 3%/ ‘15t mortgage honds, ser. A, ave July 1, 1973
. Hamilton ‘Gas Corp. 4% 1st mtge. junior lien bonds, series B, due 1953
Weatherhead Co. 15-year inotes due serially 1951-1963_..

Boston Edison Co0. 3% 25-year notes. .. ..o

Citizens - Utilities Co. 4% 1st mortgage honds due 1972.

Colonial Sand & Stone Co., Inc. 4% % purchase money honds due 1956.
Commerzial :‘Credit Co. 2%;% ursecured notes, due 1953-1956

Connecticut Power Co. 3% 1st & gen. intge. bends, ser, E, due Nov. 1 197
Godchaux Sugars, Inc. 3% % 15-year loan due Nov. 1, 1963 ..

Kellogg Switchboard & Supply Co. notes due annually t¢ Ney. 1, 1
Plywood, Inc. 5% ‘debentures (w. w.) due Aug. 1, 1967 _ ...
Warren Telephone Co. 3% % 1st mortzage bonds series F, du¢ 1973.

West Virginia Water Service Cp. 3%7% 1st mortgage bonds due 1975.
Alexandria Water Co.—

3% % lst mtge. collateral trust.bonds, series A, due Dee, 1, 1973.
Alton Water Co. 5% % 1st mortgage honds, series C, due 1973..__..
Central Louisiana Electric Co., Inc. 3% debentures cue Dec. 1. 1963

“ Central Ohio Light & Power Co. 3% % dehentures due Dec. 1, 1563.
C. 1. T. Financial Corp., 2%:%-2%" notes, due ]1952-19 i
Detroii Gasket & Mfg. Co. 3% % notes due 1954-1963. .
Dunham (C. A.) Co. 4%,% debentures due 1958..

Interchemical Corp, 3%% notes due-serially to 19632..

Jamestown (N. Y.) Telcphone Corp.—

3% % 1st mortgage bonds, series C, due Scpt, 1, 1967. .

Lunkenheimer Co. promissory note due Dec. 15, 1963 ... -
McLouth ‘Steel Corp. 4% 2nd mortgage noles due Dec, 1, ‘1458
. Mobile Gas-Service Corp. 47 debentures due Dec, 1, 1968 .-
Seaboard Bristol Realty Corp. 15-year 47 mortgage. AL

Speer Carbon Co, 3%% loan due Oct. 1, 1963.

Tilo Roofing Co., Inc. 3'2% loan due 1950-1952.

Short-Term Bonds and Notes
Phoenix Hoslery Co. 2127 5-year installment note

. ] ' Stocks
Joslyn Mig, Supply Co. 5,000 shares 4'»7% preferred stock (par
Allied Gas Co. 1,007 shares common stock (par $10). .. .. .
Hunting Water Corp. 6,000 shares preferred stock (par $100)--
City of New Castle Water Co. 5% preferred stock (par $100)__
Harrisburg Gas Co. 4,768, shares common slock (no par)
Combined Locks Paper Co. 40,000 shares 4%27% preferred stock (par $25)..-
Greenwich Water Co. 2,000 shares 4,30% preferred stock (par $100) ...
Carman & Co., Inc. 2,500 shares 41, % preferred stock (par $100) ...
Devonshire Chemicals, Inc.—

3,887 shares class A stock (par $1) and 7,774 shares com. stock (par 10c)
Dynacycle Mfg., Co. 100,000 shares common steck (par £0c)
Trenton Chemical Co. 131,841 shrs.. 6% conv. class B pref. com, stk. (par $2)
Hajoca Corp. 1,000 shares common stock (par $1)
Alexandria Water Co. 8,600 shares 5% preferred stock tpar $100)
Alton Water .Co, 2,000 shares 4% % preferred stock (par $1(0)

1st lien collateral trust bor:ds, series B, due 1970

subordinated debenture notes due 1950-1956. -
semi-annually te 1962
C, due 1976

1, 1966

Allocaticn of Proceeds

New'
1,500,000
120,125
50,000
103,750
296,000

Allocation

1,500,000
1,000,000
4,100,000
600.000
500,000
600,000
3,500,000
1,000,000
450,000
300,000
900,000
700,000
600,000

450,000
* 1,820,000
700,000
750,600

350,000
175,000
240,000
125,000,

1,000,000
355,000
350,000
500,000
155,781
200,000
200.000

1,796,600

23,000,000

6.000,000
1,800,000
1,500,000
118,000
550.000,
417,000

2,650,600
400,000
600,000

1,000,000

44,000,000

1,326,000
600,000

2,000,000

400,000
1,400,000
8,000,000
1,000,000

750,000
1,000,000
2,000,000

309,103

500,600
11,092
25,000

250,000

4.9,165

200,00
250,000

38,870
500,000.
296,642

40,000,
800,000
200,000

Refunding
5,000,000

500,000
106,060
1,550,000

575,000
500,000

Large Domestic Corporate Issues During the Year 1949 |

Bglow we list the principal issues of securities placed
during the year 1949, giving- at the same time (in
parentheses) the purpose of the issue:

$75,000,000 Standard Oil Co, (New Jersey) 3% promissory notes, due !
Purpose (acquisition), !

50,000,000 Bethlehcm Steel Corp, consolidated mortgage 30-year sink-

ing fund 3% bonds, serics K, due Jan. 1, 1979, Purpose

(additions, improvements, ete.).

Consolidated Edison Co.

refunding mortgage bonds 3%,

Purpose, (pay short-term notes, additions, etc.).

Foreign Tankship Corp. 23,7 promissory note, due Dec. 1, !

Purpose (building of ocean tankers).

Feb. 1,

50,000,000

25,000,000
1961.

JANUARY

1979,

of New York, Inc.,

25,000,000 Fibreboard Products, Inc.

Nov, 1, 1965,
struction program).

20,000,000 Beneficial Industrial Loan Corp.

standing bank loans).
15,000,000

program).

10,665,000 Atlantic Coast Line RR.

22 %

Purpose (purchase of equipment).
first and 10,005,000

series E, due Jan, 1, 1979, g
10,000,000

W, due $0667,000 annually Nov.
(purchase of equipment). .

Kentucky Utilities Co.

expansion),

1

3V 7 -promissory notes,
Purpose (retire bank loan, complete con-

Carolina Power & Light Co. first mortgage -3%%
due 1979. Purpose (repay bank loans, finance construction

k first mortgage bonds,
3%% due Jah, 1, 1979, Purpose (finance additions and

due

15-year 3%3% °sinking
fund debentures, due Feb. 1, 1964, Purpose (reduce out-

honds,

£ equipment - trust certif-
icates, series J, due $711,000 annually March 1, 1950-1964.

Pennsylvania RR. 2% % equipment trust certificates, .series
1949-1963.

Purpose

series B,

20,408,700 Bethichem - Steel Corp. 627,960 shares of common stock
(no par). Purpose (extensions, improvements, etc.).
Gulf States Utilities Co. 3% debentures, due Jan. 1, 1969.
Purpose (repay short-term loans and finance construction
program),
MecCarthy Chemical Co. 47 10-year first mortgage bonds,
due Nov. 1, 1958. Purpose (repay advances to parent,
made to construct chemical plants, etc.).
Owens-Illinois Glass Co. 3% notes, due Dec, 1,
Purpose (working capital, etc.).
Trans-Arabian Pipe Line Co. 2.55%
due Jan, 1, 1951-July 1, 1962. Purpose (construction of
pipe line).
Koppers Co., Inc., 400,000 shares of common stock (par
$10). Purpose (corporate purposes).
Public Servi’ce Co. of Indiana, Ine., first mortgage -bondé.
series H 3%, due Jan. 1, 1979. Purpose (finance con-
struction program). d L
10,000,000 Central Iilinois Public Service -Co. first mortgage :bonds,
series C, 3%%, due Jan. 1, 1979, Purpose (additions,
extensions, etc.).
10,000,000 Gimbel Brothers,
due May 1, 1961,

15,000,000
15,000,000

15,000,000 1968.

15,000,000

12,400,000

12,000,000

Inc, 314% sinking fund .debentures,
Purpose (working capital).
FEBRUARY
$40,000,000 Duke Power Co. first and refunding bonds, 27 % series
due 1979. Purpose (finance construction),

igitiZed Tor FRASER - ™
'/[f_rer.stlouisfed.org/

loan , (guaranteed), .

10,000,000

\

$35,000,000
20,000,000
20,000,000
20,000,000
15,900,000
12,300,000

12,000,000

12,000,000

Liquid Carbonic Corp. 3'%2% notes, due Feb. 15, 1964.
?urposc (repay outstanding bank loans and increase work-
ing capital),

MARCH

New England Telephone & Telegraph Co.
debentures, due March 15, 1974, Purpose (refunding).
Columbia Gas System, Inc, 3% debentures, due March 1,
1974, Purpose (finance construction program).

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).

New York Central RR. 257 equipment trust certificates,
due $820,000 annually March 15, 1950-1964, Purpose
(purchasc of equipment),

Colorado Fuel & Iron Corp. first mortgage and collateral
trust 15-ycar sinking fund 4% honds, due 1964, Purpose
(prepay bank loan, purchase of property, additions, .ete.).
Eastern Gas & Fuel Associates first mortgage and collat-
eral trust bonds, 334¢ series, due 1974. Purpose (work-
ing capital, construction, etc.).

25-year 3%

11,850,000 Southern Ry. 2%% equipment trust certificates, series
QQ, due $395,000 semi-annually from Oct. 1, 1949-April 1,
19364, Purpose (purchase of equipment).

10,150,000 Pacific Lighting Corp. 100,000 shares of $4.50 dividend

preferred stock (no par). Purpose (finance construction

program).

Bayuk Cigars, Inc., 15-year 3%7% loan.

bauk loans, working capital).

10,000,000 Dallas Power & Light Co. 27%% first mortgage bonds, due
April 1, 1979. Purpose (repay short-term borrowings,
finance construction).

10,000,000 Northern States Power Co. (Wis.) first mortzage bonds,
3% serics due March 1, 1979. Purpose (capital require-
ments),

10,000,000 West Penn Power Co. first mortgage bonds, series N,
2%% due March 1, 1979. Purpose (finance construction).

10,000,000 Wisconsin Electric Power Co, 2%:% first mortgage bonds,
due 1979. - Purpose (capital expenditures),

10,000,000 Purpose (repay

APRIL

$75,000,000 Schenley Industries, Inc. 3.20% promissory notes, dated
April 1, 1949, due March 1, 1969. Purpose (prepay bank
loans).

50,000,000 Commonwealth Edison Co. 3% sinking fund debentures,

. due-April 1, 1999. Purpose (working capital).

50,000,000 C. . T. Financial Corp. 2%% debentures, due April 1,
1959. Purpose (working capital). 3

50,000,000 Standard Oil Co. (Indiana) 2.90% promjssory notes, due
April 1, 1979, Purpose (working capital). )

40,000,000 National Distillers Products Corp. 25-year 3137, sinking
fund debentures, due April 1, 1974, :Purpose (prepayment
of notes and bank loans, finance construction). !

33,729,100 Liggett & Myers Tobacco Co, 774,582 shares of common
stock (par $25). Purpose (reduce outstanding short-term
notes).

25,000,000 :Bell Telephone Co. .of Pennsylvania 25-year 3% deben-

» tures, duc April 15, 1974. Purposc (repay advances to
parent company),

24,000,000 ElI Paso Natural Gas Co. 1st mtge. pipe line bonds, 3% %

series, .due 19G4. Purpose (construction of pipe lines).
Mathieson Chemical Corp. 20-year unsecured loan. Pur-
pose ‘(repay loans, working capital).

16,677,000 ‘Rochester Gas -& [Electric . Corp. 1st mige. 3% bonds,
series L, due 1979.  Purpose = (payment of short-term
notes, used to finance construction program). i

16,000,000 A-C Ships, Ine. 3'2% sinking fund collateral trust bonds,
Purpose (building of oil tankers), '

15,574,552 'Cleveland Electric Xlluminating Co. 464,912 shares. of .°
common stock (no par). ‘Purpose (repay short-term loans,
finance property additions). 4

15,000,000 ‘(M. J.) Heinz Co. 2.90% promissory notes, due Jan. 1,
1969, Purpose (construction and modernization program),

115,000,000 Texas-Empire Pipe Line Co. loan (average interest rate
3.056% ), due $1,000,000 annually.: Purpose (corporate

: purposes). bosed
10,400,000 Connectieut Light & Power Co. 200,000 shares at $2.20
. preferred stock (no par). Purpose (finance extensions).

10,000,000 :Aveo Manufaeturing' Corp, 15-year loan.
porate purposes). i

10,000,000 :General Telephone Corp. 47 .debentures, due April 1,
1964. Purpose (investments in and advances to subsid-
iaries to help latter finance expansion, etc.).

10,000,000 Tllinois- Power Co. 200,000 shares of 4.707 cumulative
preierred ' stock (par $50). Purpose (repay short-term
loans, consiruction, etc.).

10,000,000 :Ohio Public Service Co, 1st mtge. 3% bonds, due 1979.
‘Purpose (finance construction).

20,000,000

Purpose (cor-

MAY

$40,000,000 Radio Corp. of America 3% promissory notes, due May 1,
1974. Purpose (repay bank loans).

37,500,000 Pacific' Gas & ‘Electric Co. 1,500,000 shares of 5% redeem-
able first preferred stock, series A  (par $25). Purpose
(retirc bank loans and finance construction program).

/25,500,000 Southern California Edison Co. 800,000 shares of common
stock (par $25).  Purpose (finance construction program).

20,000,000 Pacific Lighting Corp. 200,000 shares of $4.50 dividend
preferred stock (no par). Purpose (refunding).

12,000,000 ‘Westchester Lighting Co. general mortgage bonds, 3%
series, due May 1, 1979. Purpose (refunding $10,000,000,
discharge open account indebtedness, $2,000,000).

10,725,000 New York Central RR. 2%9% equipment trust certificates,
due $715,000 annually May 15, 1950-1964. Purpose (pur~*

§ chase of equipment).
10,425,000 ‘Pennsylvania RR. 2% % equipment trust certificates, series
. ‘X, due’ $695,000 - annually May 1, 1950-1964. Purpose
(purchase of equipment),

10,000,000 Kansas Power & Light Co. first mortgage bonds, 2% %
series, due 1979. Purposz (capital expenditures).

10,000,000 ‘Kentucky & West Virginia Power Co., Inc. first mortgage
bonds, 37/ series, due 1979, Purpose (prepay bank notes,
extensions, betterments, etc.).

10,000,000 Libby, McNeil & Libby 3% notes, due May 1, 1969. Pur«
‘pose, ‘corporate purposes).

10,000,000 Potomac Electric Power Co. first mortgage honds, 2%%
series, due 1984, Purpose (capital expenditures).

‘JUNE

$385,325,000 American Telephone & Telegraph Co. 10-year 3%7% con=

vertible debentures, due June 20,-1959. (New capital.)

143,000,000 Transcontinental Gas Pipe Line Corp. first mortgage pipe

line bonds, 3% % series, due 1968. (Construction of pipe
line.)

80,000,000 Pacific Gas & Electric Co, 1st and refunding mortgage
bonds, series S, 3%, due June 1, 1983. (Retire bank
.loans, finance.construction,)

75,000,000 Public Service Electric & Gas Co. first and refunding
mortgage bonds, 2% % series, due 1979. (Repay bank loans
and finence construction.)

50,000,000 (Joseph ‘E.) Seagram & . Sons, Inc. 25-year 37 deben-
tures, due June 1, 1974, (Prepaymnent of promissory
notes.) d

50,000,000 Tennessee Gas Transmission Co. 2% first mortgage pipe

line bonds duc June 1, 1969.. (Prepay short-term loans,

finance constiruction.)

Caterpillar Tractor Co. 250,000 shares of 4.20% cumu-

lative preferred stock (par $100). (Repay promissory

notes, corporate purposes.)

25,000,000 Michigan .Consolidated Gas Co. 3% % sinking fund deben- *
tures, -duc July 1, 1967. (Refunding, prepayment of
‘notes, expansion, etc.) 4

20,000,000 .Commereial Credit Co.
loan, due June 1, 1964. (Corporate purposes.)

20,000,000 Continental Can .Co., Inc. 3% sinking fund debentures,
due Dec. 1, 1965. (Completion of plant expansion and
.modernization.) '

20,000,000 525 ‘William ‘Penn Place Corp. 31,7 first mortgage
sinking fund bonds. (Construction of building.)

20,000,000 Sperry ‘Corp. 3%7% sinking fund debentures, due June 1,
1969. IDischarge bank loans, corporate purposes.)

20,000,000 Virginia Electric & Power Co. first and refunding mort-
- gage bonds, scries G, 27a%, due June 1, 1979. (Finance
construction.)

25,000,000

3.95% subordinated unsecured
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16,000,000 Long Island Lighting Ce. 20-year 3% % débémures‘ ) (Re-
funding, repayment of bank loans and additions, etc.)
* 15,000,000 American Locomotive 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 of bank
loans.)

Worthington Pump & Machinery Corp. 3% % 20-year
loan. (Retire bank loan and increase working .capital.)
Consalidated Gas -Electric - Light -& Power Co. .of ‘Balti-
more 219,546 shares of common stock, - (Conctruction and
" . . improvements and general corporate purpose:.)

12,480,000 Southern Pacific Co. 2% % .equipment tru:t -ctfs., series
5 BB, due $832,000 annually July 1, 1950-1064. (Purchase
of equipment,)

Columbia Gas Systems, Inc. 1,040,302 common shares (no
par). (Finance construction.) .

. 10,000,000 Oklahoma Gas .& Electric Co, first mortgage bonds, 3%
series, due June 1, 1979. (Finance construction program.)
Pacific .Western Oil Corp, 15-year 3% % sinking fund
debentures, due June 1, 1964. (Repay bank loan.)

notes, due serially

' 15,000,000

15,000,000

- 13,376,894

10,402,020

+ 10,000,000:

JULY
Associates Investment Co.
June -15, 1959.
$7,500,009.)
55,000,000 Great ‘Lakes Pipe Line Co; 20-year sinking -fund 3% 7%
. debeniures, dated July 1, 1949, due July 1, 1969, (Install
5 Tacilities to increase company’s capacity.)
15,000,000 Illinois Power Co. first mortgage bonds, 27% % series, due
1979, (Repay short-term bank loans, finance construction.)
150,000,000 Standard Oil Co. (New Jersey)-25-year 2% % - debentures,
- due July 15, 1974.- (Replenish working capital.) :

 AUGUST

$15,000,000 ‘Northern States Power Co. (Minn.). first mortgage 2% %
. bonds, series due Aug. 1, 1979. (Finance construction
program.) .

WPhiladelphia Electric Co. 972,624 shares of common stock
of no par value. (Finance construction program.)

$22,500,000 4% subordinated loan due

. 19,452,480

’ : SEPTEMBER
$10,000,000 Bullock’s,  Inc., 15-year 3',9 note,
ing, general corporate purposes.)
+'12,500;000 -Salt Lake -Pipe Line<Co.- 2.7% nctes due semi-annually
April 1, 1951-Oct, 1, 1961. (Construction of pipe - line.)
12,100,009 Tei Gas Tra on Co, 400,000 shares of com-
* mon stcck of $5 par, (Expansion of pipe line system.)
10,000,000 Tennessee Gas Transmission Co, 100,000 shares of 4.65%
A = cumulaiive oreferred - stock of, $100 par. (Expansion of

.(Refund bank porrow=

pipe line system.) .

.31,000,000 West Penn_Electriec Co.-3%7% sinking fund collateral trust
bonds, ‘lue Nov. 1, 1974. - (Refunding,’ $22,366,647; - pur-
“chase - of* siock: of . constituent company, $8,633,353.)

OCTOBER ;
$22,289,125 American Gas & Electric Co. 498,081 shares of common
. stock .of $10 par. (General corporate purposes.)
"25,000,000 Barnsdall ‘Oil Co. 3% loan, due 1962. (Finance  oil
and gas exploration, and development .and general cor-

porate purposes.)

40,000,000 Indianapolis. Power & Light  Co, first mortgage honds,-

2% % series, due Oct. 1, 1879. (Refunding.)
+.35,000,000 Interprovincial Pipe Line Co. 3'%2°  first mortgage .and
collateral trust bonds, series B, duc Jan. 1, 1970. (Con-
struct pipe line for transportation of crude oil.v) : —
+ 54,000,000 Michigan-Wiseonsin Pipe ‘Line Co. 257 first .mortgage
pipe line bonds, due Sept. 1, 1968. (Building of pipe line,)
+ 33,000,00C ‘Mid-Valley Pipe - Line - Co,- 35 % cinking fund bonds, due
Jan. 1, 1967. (Finance construction of crude oil pipeline.)
35,000,000 Nassau Associates, “Inc.,3.6% note, due serially to 1958.
(Purchase of oil properties.) s

.25,000,000 Public ‘Service Electric-& Gas-Co. 250,000 shares of 4.087%

cumulative preferred stock of $100 par.
: . “purposes.) i
25,000,000 Richfield Oil Corp. 25-year 2.85% sinking fund debentures,
o - due Oct. 1, 1974, .(General gorporate purposes.)
40,000,009

(Construction

Nov. 1, 1974. (Refunding, $14,600,000; acquisition of

propeities, $25,400,000,) . Y

20,244,144 West Penn Electric Co: 856,895 common sharés of no par
. value. (Refunding.)

NOVEMBER

Connecticut  Light & Power Co. 1st and refunding mort-

gage 2%4'/ bonds, series L, due 1984, (Finance expansion

program.)

20,000,000 Consplidated Gas Electric Light & -Power. Co. of Baltimore
2357 first refunding mortgage bends, series V, due . Dec.
21, 1384. (Refunding.)

12,000,000 Idaho Power Co. 2%% first mortgage bonds, due 1979.

(Finance constructicn program.)

New York State Electric & Gas Corp. 2.80% 20-year bonds.

(Finance construction.)

10,500,000 Suburban Propane Gas Corp. 15-year 4% sinking fund
debentures, due Nov. 1, 1964. (Refunding.)

15,384,000 Union Electric Co. of -Missouri 150.000 shares of preferred
stock, $4 series of no par value, (Finance construction.)

$10,000,000

10,000,000

DECEMBER
£35,000,00C California Packing . Corp. 2.807 promissory
. annually Feb. 15, 1951-1965 inclisive.
and working capital.)

+43.930,000- Carolina -Power & Light Co. 5% 7% first mertgape bonds.
(Reiunding.) .

-41,000,00C Louisville Gas & Electric Co., first morwgage 2% % . bonds
due Nov, 1, 1979. (Retunding, acquisition and corporate
purposes,)

16,238,440 Northern States Power Co, (Minn.) 1,584,228 shares of

cormmon (no par) steck (repay notes payable to bank.)

Ohio Edisen Co. 1,136,437 shares of S8 par eommon stock

(acquisition and corporate purposes.)

17,925,000 Southern :Co. 1,500,600 shares of 85 par commor
(for additional investment in common stock of subsidiar

notes, due
(Plant expansion

36,223,929

Private §ales of Securities in the Year 1949

Our record of security issues placed privately shows
that 328 issues of this character, aggregating $1,947,-
851,869, were sold during 1949. This is the second largest
total amount and third greatest in number of issues
involved .in.placements of this nature since we started
compiling these figures separately in 1937. The 1949
total of issues placed through the private route amounted
to 36.6% of all corporate financing and compares with
42.8% .so placed in 1948.

Private sales, it might be well to explain, comprise
those securities 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

(Refunding, $15,000,000; capital purposes,”

Union 0il Co. of California 2%% promissorv notes. due

j detailed. compilation of the capital flotations. It ought
also to-be made clear to avoid any misunderstanding of
i 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 during the year 1949:

Abington Eléctric Co. 3% % 1st mtge. honds, due 1969, $550,000. (June).

Abington “Electric Ce. 3%3% serial ‘notes, cdue annually 1950-1957,
., $100,000 {(June).

A-C Ships, Inc. 3% %
(Aprii). L.

. Aetna Finance Co, (St. Louis) 3%%

. notces, $2,000,000 (May).

Affiliated Gas “Equipment, Inc. 4%
Feb. 1, 1964, $4,000,000 (January).

Alabama-Tennessee 'Natural. Gas 'Co. 1st mtge. pipeline bonds, 4%
series due 1969, $1,700,000 (August), P

.Amalgamated Textiles, Ltd., 10-year .4%% serial- notes, ‘due Sept. 1,
1959, $1,000,000 (September).

Ambassador Hotel Co. 4% % serial notes payable qﬁarterly, $5650,000
(August),

;American Barge Line Co. 3% % first preierred mortgage, due serially
-July .15, 1950-1964, $1,000,000 (April), ¥
American Broadcasting Co, 4% 20-year loan, $600,000 (October).

*American Discount Co, of Georgia 10,000 shares of convertible pre-
ferred stock (par $100), $1,000,000 (December),

American Encausti¢ Tiling Co.,” Inc. 15-year 4%%
(October ).

rAmericar. Hospital Supply Corp. 4147
1, 1968, $1,250,000 (Jaunuary).

:American: Investment Co. of Illinois suberdinated 4% sinking fund

; debentures, due Sept. 1, 1959, $5,000,000. (September).

{American , Investment Co. of Illinois 3% serial notes due 1954-1957,
'$5,000,00 (March), = -

] 3 : ’

lA_mencpn Locomotive, Co.,15-year 31,7% lean, $15,000,000 (June),

{American Window Glass Co. 4%2% 10-yeat loan, $2,000,000 (June),

iArizona Edison Co. 1st mtge. bonds, 2% % series 3, due, 1974, $1,200,000
(October ).

rArkansas-Missouri Power Co, 15t mtge. honds,
March -1, 1979, $5,500,000 (June), .

.Arizona Edison Co., Inc., 7.500 shares of $5 cumulative preferred stock

* (no par),.$712,500. (October):

|Associated Telephone & Telegraph Co. 15-year 3% % .
Aug. 1, 1964, $9,500,000 (September),

tAscociates Investment Co, 4% subordinated loan, .due ‘June 15, 1959,
$22,500,000 (July).

,Atlantic - City Electric Co.
$3,000,000 (June), )

(Atlantic. City Electric Co. 15,006 shares of. 4.35% .cumulative preferred
stock (par $100), $1,500,000 ¢June)., :

.s:inking fund collateral trust honds, .$16,000,600
8-yeer sinking fund promissory

15-year Sinklng ‘fund notes, due

loan,  $800,000

sinking fund ' nctes, due Dec.

series D, 3%%, due
debentures, due

15t mtge. bonds, 27% series, due 1979,

-;Atln.mlc .Gas Lig_hg C_o, 1st - mtge. 3% honds, .due 1976, $7,000,000

(December?).”

tAtlas Imperial Diesgl Engine Co, 4%
$1;000,000 - (April).

iAtlas Imperial Diesel Engine Co. 6% cumulative preferred stock, series

B, .8500,Q00 ¢April),. S v st om i A

1Automatic. Canteen Co. of America loan, due $400,000 annually - Feb.
1, 1953-1957, $2,000,000 (March). -, o # .

jAvco Manufaciuring Corp. 15-year loan, $10,000,000 (April).

;Baldwin Co. 47 loan, repayable 1951-1963, 82,600,000 (March).

:Barnsdall Oil Co., 3%% loan, due 1962, $25,000,000 (October),

‘Bayuk Cigars, Inc., 15-year 3Vl 19:\1),-510,000,000 (March),

{Beaunit -Mills, Inc. 3% secured notes, payable = $400,000 . semi-an-~

i nually July 1, 1954- an. 1, 1958, $4,000,000 (January). . .

{Birmingham News' Co. " 20-yeat first anorlgage (29%%-3%%) bonds,

. due 1969, $2,000,000 (March),

!Birminghani Water Works. Co. Ist.mige. 3% % bonds, series B, due

L April 1, 1979, $1,525,000 (June). g e 2 ik Gl e

iBlack: Hills Power & Light Co. 3% 30-year first miortgage bonds,
ceries D, due Jan. 15, 1979, $1,500,000 (April).

‘Black. Hills Power &.Light Co, 3% 25-year sinking . fund, debentures,

. cseries A, due Jan. 15, 1974, $1,000,000 (April). K .

{(H. C.) Bonack & Co. 15-year 4°/ promissory note, dated March 4,

f 1949, due Merch 1, 1964, $5,00¢,000 (March ). - = ¥ y

;Bound Brook (N. J.) Water Co. 3%7% 1st mtge. bonds, dué 1974,
$650,000 (November).

({Bridgeport Hydraulic Co. 1st mtge. 2% % bonds, series L, due Nov. 1,
1984, $920,000 (November). .
Bristol County (R, 1) Water Co. 3% first mortgage bonds, series
A, due May 1, 1979, $1,250,000 (June),
Brooklyn - Borough Gag Co,  25-year 3%%
i $1,000,009 (May). .
Brooklyn Unjon Gas Co. 10,000 shares of 4.40% cumulative preferred
stock (par $100), $1,000,000 (December). - .
Brunswick Pulp & Paper Co, 3% % note due 1963, $375,000 (December).
Bullock’s Inc. 15-year 3% notes, $10,000,000 (September). :
Butler Water Co. first mortgage honds, 3%7% , series B, due Aug. 1,
1974, ,$400,000 (August).

Butler Water Co. 4,000 shares of 4% % preferred stock .(par $100),
$400,000 (August).

Bryan-Bullington Corp. 15-year 3%% {first mortgage leasehold sink-
ing fund bonds, $2,325,000 (October).

California Packing Corp. 2.80% promissory notes,
Feb. 15, 1951-1965, inclusive, $35,000,000 (December).

California Water Service Co. 3% % first mortgage ‘bonds, series C.
due 1975, $1,940,000 (July).

California Water & Telephone Co. 3% %
in-1979, $500,090 (June),

Calumet & Hecla Consolidated Copper Co. 3% % notes, payable Aug. 1,
1964, $5,700,000 (October).

Capital City Telephone Co. first mortgage 3% % series A bonds, due
May 1, 1969, $820,000 (August).

Capital Finance Co. 10-year 4% subordinated notes, due 1959, $2,-
000,000 (December).

Carolina. Mountain Telephone Cc. 46,250 sharcs of common stock,
$80,937 (January).

Carolina Power & Light Co. 3% %
(December).

Carolina Power & Light Co, first mortgage 3%%
$15,000,600 (February).

Carr-Consolidated Biscuit Co, 324%
1967, $3,150,000 (March),

Centennial Flouring Mills Co. 335 %
$1,500,000 (April).

Central  Arizonia’ Light & Power Co. first morigage honds, 3% serics,
due April 1, 1979, $4,000,000 (April).

Central Electric & Gas Co. first mortgage sinking fund bonds, series
D, 3% , due June 1, 1974, $500,000 (July),

Central llinois Eleciric & Gas Co. 20-year 3% % sinking fund deben-
tures, Gue 1969, $3,009,000 (January).

Centra! Tllinois Electric & Gas Co. first mortgage bonds, 3% %
due 1975, $1,000,000 (January),

Central Leuisiana Eleciric Co., Inc. first mortgage 3% 7 bonds, series
D, $1,200,000 (April).

Chase Candy Co. 200,600 shares of common stock, $500,000 (June).

cumulative preferrved stock (par $1C0),

notes, due Dec. 15, 1951-1963,

“first morigage honds,

due . annually

first mortgage bonds, due

first mortgage bonds, $43,930,000
bonds, due 1979,
first morigage bonds, due May 1,

sinking fund debentures, due 1961,

series,

Childs Food Siores, Inz 51s1.
$560.600 (Fibruwnry),

C. I. T. Financial Corp, 200,000 shares of $4 cumulative prclcren-;e'
_stock (no par), $20,000,000 (March).

.Cilizens Water Co. of Washington, Pa, first mortgage bonds, series T,
[due April 1, 1974, $500,000 (June),

.Citizens Water Co. of Washington, Pa. 6,000 shares of 4% % cumula-
tive preferred .stock (par $100), $600,000 (June).

Cleveland Terminals Building Co. first mortzage 41%%
May (1, 1966, $1,000,000 (January),

.Clinchfield Coal Corp. 4%% first mortgage 12-year sinking fund '
.bonds, due Oct. 1, 1961, $4,800,000 (October). .

Clinton Foods, Inc., first mortgage sinking fund 3% % bonds, due
May 1, 1964, $2,500,000 (November).

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

Coast Counties Gas & Electric Co. 3%

. .$1,000,000 (April). ‘

Colonial Ice Co. sinking - fund 5% debentures, due Nov. /1, 1961,
$300,000 (May).

Colonial Stores, Inc., 3%% sinking fund debentures, series B, due ~
1950 to 1963, $750,000 (January),

,Columbia Broadcasting System, Inc, 3% 7%
(January). i

«Combined Locks Paper Co, 10,000 shares 4'%7% cumulative preferred

. stock (par $25), $250,000 (July). -

Commercial , Credit Co.. 23% unsecvred notes, dated
due serially Dec. 1, 1953-1956, $5,000,000 (January),

Commercial. Crediv _Co, 3,95/ subordinated unsecured loan, due Jume

¢ 1, 1944, 320,000,000 - (June), :

‘Commercial Credit Co. 2% % unsecured notes, dated Feb. 8, 1949, due
serially 1!?54-195’7, $11,500,000 (February). :

Commonwealth Telephone Co, (Wis.) ‘3% - first mortgage bonds,
due 1979, $2,000,000 _(November),

Community - Public-Service *Co. first -mortgage bonds, series B, 3%%,

! due 1974, $3,000,000 (February).

Consolidated -Gas Electric Light & Power Co. of Baltimore 234% first
refunding mortgage bonds, series V, due Dec. 21, 1984, $20,000,000
(November). J $

{Consolidated Grocers Corp. 15-year 3% %

1, .1964, .$6,5C0,000 (June). P

[Continental Can Co., Inc. 3% sinking fund debentuves, due Dec. 1,
1965, $20,0UG,DQO (June). - :

Contract Purchase Corp. 3% % subovdinated debentures, due 1951-1962,

' +$500,000 (March).: .

Corry (Pa.) Water Supply Co. 3.45% first mortgage bonds, series A,
due Oct. 1, 1974,:$125,000 (October), 4

iCosdon Petroleum Co, first mortgage 3% 7/ bonds, due 1956, '$750,000

i (December).. ' )

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

Cuneo Press, Inc. 3% debentures, series B, duc Jan. 1, 1964, $1,500,000
.(Marchy, R ' s i

Davenport Water Co. first morigage 27% % bonds, series C, due Nov. 1, .
1979, $350,000 (December).

Davison  Chemical Corp. -3%5%

| (March),

Detroit : Edison  Co. 2% % promissory notes, due Oct. 1, 1959, $10,~ '

* 000,000 (Novempber).

‘Dowey & iAlmy - Chemical Co. 3%.7% loan, dated April 1, 1949 and .

: payable annually June 1, 1953-1963, $1,100,000 (April).

Dobeckmum: Co, 15-year-loan, $500,000 (September). :

iDobeckmum’ Co. 5,000 shares 5% % . preferred stock (par $100), $500,«

! 000 ,(September), - - :

Domestic. Credit Corp. 4% sinking fund debentures, due April 1, 1958,
$500,000 (February). : . -

iDauglas: Qil:Co. of Californja. 4%, serial secured notes, final maturity .
Feb. 15, 1955, $1,600,000 (April). |

Du-Mont (Allen B.) -Laboratories, Inc., 15-year first mortgage loan, :

' $750,000 (December),

iEast: Coast.Electric Co. 3% % sinking fund debentures, due April 1, 1964,

1 $400,0C0 (May). . ;

{Easl , Tennessee .Natural Gas Co. first mori{gage pipe line bonds, 3% %

| series, due 1969, $7,700,000 (May).

iEast Tennessee Natural Gas Co, interim convertible notes, due Dec. -
31, ,1950, $2,340,700 (May).

sEastern Corp, 3% % notes, due Dec. 1, 1964, $5,000,000 (December).

El: Paso -Electric Co, 3,%’/,’, debentures, due Sept. 1, 1969, $2,500,600 a

bonds, due '

bonds, due '

first mortgage bonds, due 1980,

15-year loan, $5,000,060

Jan, 20, 1945,

piomissory note, due June .

netes, ‘due May 1, 1958, $1,000,90¢ °

| ‘(September). . I
Xl Paso-Natural Gas-Co. first mortgage pipe line boads, 3% % series, :
due 1964, $24,000,000 ‘(April).

E]l. Paso Natural Gas Co. 5,000 shares of $4.25 convertible second
preferred stock (no par—with stated value of $100 per .share),
*$6,5600;000 ‘(September).

El Paso Natural Gas Co, 3'%%

* '$10,000,000 (November).

El Paso Natural Gas Co, 3%%
‘1964, $2,000,000 (November).
Electric Building Co., Inc., 20-year mortgage loan, $500,000 (February). °
Ellicott Square Co. of Buffalo 15-year 4Y % mortgage loan, $850,000 .

(September). . .

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

Employees Credit Corp. 10-year 4% % subordinate notes, dve 1953.
$1,1€0,000 . (June), .

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

1500 Walnut Street Corp, first mortgage loan, $1,350,000 (July).

Finance Co, of America at Baltimore 3% serial notes, due March 1,
1957-61, $2,500,000 (September).

Firth Carpet Co. 10-year 3% 7% Jloan, $4,000,000 (March).

Fitchburg Gas & Electric Light Co, 10-year 3i47% notes, $3,500,C00
(February).) : ’

525 William Penn Place Corp. 3!2% first mortgage sinking fund bonds,
$20,000,000 (June).

Flour “Mills' of America 3% % mortgage bank loan to mature over
seven years, $3,000,000 (December).

Foreign Tankship Corp. 2% % promissory note, due Deec. 1, 1361,

' $25,000,000 (January).

Fox Head Brewing Co. first mortgage 4% % sinkiny fund bonds, dug °
Jawn. 1, 1959, $350,000 (March).

Froedtert Grain & Malting Co., Inc., 3%
1969, 82,500,000 (May).

Fruit Growers Express Co. 2%% equipment trust certificates, series M,
due $230,000 annually Dec. 1, 1950-1964, $3,450,000 (December).

Fuller Building Corp., New. York, first mortgage loan, $3,000,00¢
(February) . .

Garrett & Co., Inc., notes placed in December (description of issue not °
available), $2,000,000 (December).

Gaylord Container Corp. 3% notes, due April 1, 1964, $7,500,000 (Aprit}.

General- American Transportation Corp. 25 %-3%% equipment‘ trust
certificates, series 46, $4,320,000 (December).

General ‘American Transportation Corp. 2%-33% %
certificates, series 44, due quarterly to Nov. 1,
(March).

General] Bronze Corp. first mortgage 4% % 20-year loan, $1,500,000 -
(December), : i

General Plywood Corp. 10-year 4% % loan, $750,0600 (January).

Gimbel Brothers, Inc. 3%27 sinking fund debentures, due May 1, 1961,
$10,000,000 lJanqary).

Ginn & Co. 15-year 3% % notes, $2,200,000 (August).

sinking fund debentures, due 1957,

first mortgage pipeline bonds, due

20-year note, due Aug. I, °

equipment {rust
1968, $6,399,000
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Gladding, 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 (April).
Gragyson-Robinson Stores, Inc., 4% notes,
Sept, 1, 1961, $5,500,000 (September). R ——
kes Pipe Line Co. 20-year sinking fund 3% ebentures,
G‘:::edl‘?!uly 1, l;949, due July 1? 1969, $55,000,000 (July).
Greyhound Building Corp, 3%% first mortgage sinking fund bonds,
$6,000,000 (November).
Grinnell Brothers 4% loan, due $66,500 gemi-annually beginning
Feéb. 1, 1953, $1,600,000 (August).
Gulf Public Service Co. first mortgage 3%% bonds, due 1976, $1,000,000
(April).
Olﬂlpstates Utilities Co. 60,000 shares of 4.40% preferred stock (par
$100), $6,000,000 (October). )
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%, duz Feb, 1, 1974,
'$1,500,000 (June).
(H. J.) Heinz Co, 2.907% promissory notes, due Jan. 1, 1969, $15,000,000
(April).
Heller Brothers Co. (Ohio) ‘10-year 4% noies, $800,000 (June).
¢Walter E.) Heller % Co. 31, % promissory note, due Feb. 1, 1964,
$5,000,000 (March),
Hercules Steel Products Corp. 4% notes, due
(October).
Heublcin (G. F.) & Brothers, Inc., first mortgsge 3%-4% bonds, due
July 1, 1950-1969, $2,000,000 (December). P
Holly Bugar Corp. 15-year 3% % loan, $2,500,000 (June).
Holyoke Water Power Co, 37 30-year debentures, due Sept, 1, 1979,
$5,000,000 (August).
(Joseph) Horne Co. 3% promissory notes, due 1964, $5,000,000 (No-
‘- vember).
Houston Natural Gas Corp. first mortgage 20-year 3%% sinking
fund bonds, due Jan, 1, 1969, $4,000,000 (January).
Huntington (W. Va.) Water Corp. first mortgage bonds, series C, 3%,
due Sept. 1, 1979, $500,000 (September).
Hygrade Food Products Corp. 4Y,%, promissory notes, due 1950-1959,
'$2,500,000 (February).
Idaho Power Co. 2% first mortgage bonds, due 1979, $12,000,000
(November).
_ Indian Motocycle Co. subordinated convertible 4% debentures, $1,500,-
000 (August).
Indiana Associated Telephone Co. 3% % . first mortgage bonds,, due
‘1979, - $2,500,000 (January). .
_3ndians Gas & Water Co., Inc., first mortgage 3% bonds,. due Aug..1,
‘1974, '$2,000,000 (July).
_ Institutional Securities Corp. 10-year 3% % -debentures, -due Feb. 15,
‘1959, '$10,000,000- (January).
Interchemical Corp. 3%7% note,~due-serially to 1963, $500,000 (June).
International Cigar Machinery Co., 3% 12-year dcbentures, due 1953«
1960, $4,250,000 (June).
Irternational ‘Milling Co. 37 notes, slue March 1, 1969, $3,500,000
“(April). )
Interprovincial Pipe Line Co. 3% % first mortgage and collateral trust
bonds, -series B, due Jan, 1, 1970, $35,000,000 (October).
Interstate Telephone Co., 3% % {first mortgage bonds,
81,000,000 (June}.
Jows Electric Light & Power Co. 3% % -sinking fund debentures, due
1969, $4,000,000 (November).
James Manufacturing Co. 10-year setial notes, $500,000 (October).
Jatitzen “Knitting Mills, Inc., instalment netes, repayable over 14
years, .8500,000 . (January).
Joplin Water Works Co. first mortgege bonds, series A 3%%, due
July 1, 1979, $1,650,000 (July).
Kaiser ‘Metal  Products, Inc.,, 3%% first mortgage bonds, due 1959,
‘84,500,000 (December), i
Xanses . Gas ‘& Electric Co, first mortgage bends, 2% %
‘Dec. 1, 1979, $3,000,000 (December).
Kansas-Nebraska Natural Gas Co., first mortgage sinking fund honds,
8% % series, due 1969, $2,400,000 (May).
Kelling Nut Co. 10-year unsecured loan, $1,000,000 (November).
Laeke Superior District Power Co. first mortgage Londs, series B, 3% %,
due 1879, $1,000,000 (February).
Lamson & Sessions . Co. 3% % promissory note, due Jan, 15, 1964,
$1,500,000 (January),
JLehigh ‘Coal ‘& Navigation Co. 4% % - general mortgage and collateral
trust bonds, series A, due Dec. 1, 1959, $6,000,000 (December),
Leslie Salt' Co. 15-year 3% % sinking fund notes, $4,000,000 (February).
sexington Water Co. first mortgage 3% bonds, series C, due July 1,
1979, $500,000 (August),
Jexington ‘Water Co. 4,000 shares of 4% % preferred stock (par $100),
$400,000 (August).
Xibby, McNefl & Libby, 37 ‘notes, due May 1, 1969, $10,000,000 (May).
Liberty Loan Corp. 3,600 shares of 7hc cumulatitve convertible pre-
ferred stock of $10 par, $36,000 (Junz).
Lion O1l Co. 3% dehenture bonds, series B, due to 1968, $5,000,000
(December).
Liquid - Carbonic Corp., 3'2%
(February).
Long Island Lighting Co. 20-year 3%, debentures, $16,000,000 (June).
Long Island Water Corp. 3% % 25-year bonds, $1,750,000( November).
Lucky Stores, Inc., 15-year 4% instalment notes,  due Nov, 1, 1950-
1964, "$800,000 (December),
McCarthy Chemical Co. 47/ 10-year first morigage bonds, due Nov, 1,
1968, $15,000,000 (January).
{R. C) Mahon Co. 15-year 3% % loan, $3,500,000 (September).
Mangel Stores Corp. 3% 7© promistory note, ¢ue March 1, 1961, $2,000,-
000 (March). _ :
Mathieson Chemical Corp. 20-y2ar unsecursd loan, $20,000,000 (April).
Menninger Foundation,.4'%% 20-year first mortgage bonds, $400,000
(November). 5 .
$Michigan .Associated Telephone Co, 3% % first mortgage bonds, due
1979, $2,500,000 (July). i
- Michigan Gas. & :Electric Co.. fitst mortgage 3% % bonds, series B,
. -~due Jan. 1, 1879, $300,000 Niay).
* ‘Michlgan-Wisconsin Pipe Line. Co., 3% % - first.- mortgage pipe line
bonds, due Sept. 1, 1968, $54,000,000 (Otctober).
Mid-Valley Pipe Line Co. 3% % sinking fund bonds, due -Jan. 1, 1967,
/833,000,000 [October). .

dated Sept, 1, 1950, due

Oct. 1, 1961, $800,000

due 1979,

series, due

notes, due Feb. 15, 1964, $10,000,000

$id-Valley Pipe Line Co. 3% sinking fund bemnds, due Jan, 1, 1957,
* © '$16,500,000 {October). :
~:3ifinesota 'Valleyx. Canning Co. 3% . sinking fund debentures, -due
. 1966, '$4,000,000 (March)." % e
Rississippl River Fuel Corp. [irst. mortgage rineline sinking fund 34 %
bonds, series A,-due Nov, 1, 1956, '$20,000,000 (March).
Sdississippi- Valley Barge Line Co. 4% first preferred mortgage bonds,
-3,800,000 (April). '
Missouri Edison Co. 4%2%
'$150,000 { February),
Mode O'Day. Corp, 3% % note, due Oct. 15, 1964, $750,000 (November).
Mojud Hosiery Co. 15-year 3% sinking fund mnote, due Sept, 1, 1964,
$1,500,000 -(August).

“Monongabela Valley Water ‘Co, first mortgage 2% % bonds, series A,
due Dec. 1, 1Y/, $vev,uuy (Decenber),

Ponongahela Valley Water Co. 2.750 shares of 4209 cumulative
preferred stock, series A (par $100), $275,000 (December), i

debentures, payable serially over 15 years,

Montana-Dakota Utilities Co. 3% % first morfgage bonds, due 1972,
$1,500,000 (September).

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

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

Motor Products Corp, 3% promissory note, due Nov. 1, 1961, $2,500,000
(November).

Mountain States Power Co. 3%% 30-year first mortgage bonds, due
April ¢, 1979, $2,000,000 (April).

Muncie (Ind.) Water Works Co, first mortgage bonds, series C, 3%,
due Aug. 1, 1979, $500,000 (September),

Munsingwear, Inc. 3% % loan, repayable serially to Aug. 1, 1962,
$1,000,000 (June).

Nassau Associates, Inc., 3.6% note, due serially to 1958, $35,500,000
(October).

National Afrlines, Inc., 174,000 shares of capital stock (par $1),
$957,000 (March),

National Airlines, Inc., 66,013 shares of capital stock (par $1),
$429,084 (April). 4

National Battery Co. 3%
$5,000,000 (March).

National Container Corp. 4% noics, due May 1, 1964, $6,600,000 (May).

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

National Tea Co. 3%% potes, due Aug. 1, 1964, $4,000,000 (Sep-
tember).

Inc., 3% % debentures, due Feb. 1, 1964,

deventvre notes due to March 1, 1859,

National Tool' Co. first mortgage notes, due July 1, 1959, $250,000
(July).

National Utilities Co. of Michigan first mortgage bonds, 3% series A,
due Aug. 1, 1971, $450,000 (November).

(Herman) Nelson Corp. 4% %-4%¢, sinking fund note, due gerially
March 1, 1950-1961, $660,000 (March),

New Haven Gas Light Co,, first mortgage 3% bonds, due 1974, $1,200,-
000 (May).

New Jersey- Telephone Co.
(August).

New York & Richmond -Gas Co, first mortgage 25-year
$2,225,000 - (November)., :

New York State Electric & Gag Corp. 2.80% 30-year first mortgage
bonds, due 1979, $10,000,000 (November)."

Newman-Crosley Steel Co.. 5%, subordinated debentures, series B, due
Jan. 1, 1964, $400,000 (January). .

Newman-Crosley  Steel Co. 1,96) shares of . class A common stock
(par $100) $196,000 (Janua:y).

Newman-Crosley Steel Co. '2.040 shaves of class A common stock
par ($100), $204,000 (January).

New Weston Hotel, New Yeor", 15-year 4%:% first mortgage hcnds,
$2,250,000 (February).

‘North American Cement Corp. 4% first mortgage bonds, due Oct. 1,
1963, $2,000,000 (October), 2

North Electric Mfg. Co. first mortgage 4%% bonds, due 1959, $500,000
(December).

first mortgage 3%% bonds, $500,000

3% %  bonds,

North Plains Telephone Co., mc.,’ firss ‘mortgage bonds, due June 1,
1971, $300,000 (June).

Northern Ohio Telephone Ca, llrst'mortguee 3%% bonds, $1,000,000
(October). :

_Northwestern Public Service Co. 3% % -first mortgage bonds, due
June 1, 1978, $700,000 (June),

Ohio Associated Telephone Co. first mortgage bonds, 3%%
due 1979, $1,750,000 (September).

Ohio Rubber Co. 41,2 % first mortgage sinking fund bonds, due Aug. 1,
1964, $2,600,000 (September).

Oklahoma Natural Gas Co. 3%1‘%
$7,600,000 (February).

Old Dominion Water Co. 3% collateral loan note, due Marcil 20, 1950,
$165,000 (April),

Oliver Corp. 3% %
(July),

Otter Tail Power Co..al/;% 30-year first mortgage bonds, due March 1,
1979, $3,000,000 (April), K

Outhoard Marine & Mfg. Co. 3% % debentures, due 1950-1959, $450,-
000 (January),

Owens-lllinois Glass Co. 3%
(January).

series,

debentures, due Jan. 1, 1969,

promissory notes, due.July 1, 1969, $15,000,000

notes, due Dee. 1, 1968, $15,000,000

A summary of all private placements since 1937 is
given in the following table:

PRIVATE CORPORATE FINANCING
1st 6 Mos.  Last 6 Mos. Total Year
1949 —Number of issues____ 194 136 328
Volume $1,185,109,369 $762,742,500 $1,947,351,869
Fercent of total volume  ° 34.8 ' 40.2 36.6
1948—Number of issues.

Percent of tctal

1947—Number of issues
Volume
Percent of total volume

240 218 458
,705,750 $1,395,982,395 $2,792,688,145
41.1 44.4 42.8

194 243 437
$758,691,200 $1,388,893,599 $2,147,584,799
273 39.2 34,0

1946—Number of issues_.___ - 80 165 245
$450,826,055 $1,221,719,324 $1,672,545,378
.. 140 " 35.5 25,

Percent of total vojume
1945—Number of issues.

. 65
.- $561,560.000
Percent of total volume 21.4

1944—§ulmber ‘of shares__....

117 182
1 $1722,001,687- $1,283,561.687
. 116 20.%

; 60 80 140
== $370,842.625 . $499,148,114. .$869,990,739
Percent of total volume 364 23.1 274
1943-—Number of issues_____ 25

Volume - $91,920,000
¢ Percent of tatal volume 222
1942—Number of issues_____

38
Volume _________ - $223,2G9,700
cot. 312

30 58
--$180,977,560 . $272,897,500
. 27.4 25.2

, 55 93
o $210,664,850 $433,934,550
Percent of total volume - s 64.4 41.6
1941—Number of issues.____ 128
i Volume i $538,562;300. .
Percent’ of total volume 38.0
1940—Number of issues_....
Volume >
Percent of total volume
1939—Number of issues_____
Volume
Percent of total volume
1938—Number of lssues_____
Volume
Percent of total volume
1937—Number of issues. 64
Volume : $305,991,000
Percent of total volume - 171

' . 87
$418,775,000
343

65 . 92 157
............ --$326,959,904 $507,580,385 $834,540,289
29.6 30.6 302

66 1 137
$309,980,000 $418,577,500 - $728,557,500
3 30. 353 33.2

- 51 76
$229,828,780- - $450,683,000
33.8 © 30

127
$680,511,780
.8 318

’ 53 117
$150,311,094 $456,302,094
233 © 181

218
$957,337,300
36.8

Pan American  Petroleum & Transpert Co, Inc., 2.85% promissory
notes due June 1, 1964, $7,500,600 (Junc). .

Pennsylvania Telephone Corp. 3% % first mortgage bonds, due 1978,
$2,500,000 (April),

Peoples Bridge Corp. first collateral lien 4'%2% sinking fund honds, due
May 1, 1964, $550,000 (June).

Pig'n Whistle Corp. 14,728 shares of common stock (par 50c), $51,548
(April).

Pittsburgh Coke & Chemical Co. first mortgage 3'2%
Nov. 1, 1964, $1,500,000 (June).

Plough, Inc., 15-year sinking fund notes, $3,000,000 (May). .

Fortland (Ore.) Gas & Coke Co, 25-year {irst mortgage 3%% bonds,
$3,500,000 (June).

Portland (Me.) Gas Light Co. first mortgage 3%2% bonds, series B,
due 1961, $250,000 (March). i

Public Service Co. of Colorado 15,000 shares of 4%% cumulative
preferred stock (par $100), $1,500,000 (Of:tuber).

Public Service Co. of New Mexico first mortgage bonds, 3% % series,
due 1977, $2,000,000 (January).

Radio Corp. of America 3% promissory notes, due May 1, 1974, $40,~
000,000 (May). )

Rath Packing Co. 3% promissory notes, due March 1, 1969, $5,000,000
(March).

Refined Syrups & Sugars, Inc., 4% % sinking fund notes, due July 1,
1964, $2,000,000 (July). 3

Richfield Oil Corp. 25-year 2.85% sinking fund debentures, due Oct. 1,
1974, $25,000,000 (October),

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

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

itowe Cuip. 47, promissory note, due Feb. 1, 1959, $1,250,000 (Feb-
ruary).

St. Joseph Water Co, first mortgage
Nov, 1, 1979, $650,000 (December).
St. Joseph Water Co..7,000 shares of 414 % cumulative preferred stock,

series A (par $100), $700,000 (December).

Salt Lake Pipe Line Co. 2.77 notes, due semi-annually April 1, 1951~
Oct. 1, 1961, $12,500,000 (September).

San Jose Water Works first mortgage 3% bonds, series B, due Nov. 1,
1975, $500,000 (June).
Savannah Electric & Power

(August).

Savannah Electric & Power Co. 5% preferred stock, $200,000 (August).

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).

Seaboard Finance Co. 3% % sinking fund. notes, due May 1, 1960,
$5,000,000 (May). '

Signode Steel Strapping Co. 3% %
$2,000,000 (April). £

Sinclair Oil Corp. 25-year 3% loan, dated Nov. 1, 1949, due Nov. 1,
1974, $5,000,000 (October).

Smith, Inc,, 6% debentures, ‘series A, maturing $25,000 annually from
1950 to 1959, incl., $250,000 (October),

Sonoco Products Co.: 10,000 shares of 5% preferred stock (par $100),
$1,000,000 (January). ,

South Carolina Electric' & Gas Co. 3%% first mortgage bonds, due
Nov. 1, 1978, $3,000,000 (January).

South Pittsburgh Water Co. first mortgage 3% % bonds, series B, due
Jan. 1, 1978, -$1,500,000 (May).

Southern Union Gas Co. first 'mortgage sinking fund bonds, 3% series,
due 1965, $1,500,000 (March).)

Southwest Lumber Mills, Inc., first mortgage 5%
(July). ;

Southwestern Public Service Co. first mortgage bonds, 3% % series,
due 1979, $4,000,000 (March). ¥

Southwestern Public Service Co. 3'%2%
$17,500,000 (March),

Southwestern Public Service Co. first mortgage bonds, 3%, due 1977
$2,500,000 (September). ,

Southwestern Public Service Co. first mortgage 2% % bonds, due 1979,
$4,000,000 (December).

Southwestern - State Telephone Co. first mortgage 3% % bonds, due
1975, $600,000 (May). gyt

Southwestern States Telephone-Co. 3% %  first -mortgage bonds, due
1975, $750,000 (December).' . ¢

Standard Factors Corp. 4%% subord