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Adam Hat Stores, Inc.
Period End, Aug. 31—
Bales
—V. 171, p. 1985

Affiliated Fund, Inc.—To Make Two Payments—

The directors have .declared a dividend of 4 cents per share from
net, investment income and a distribution of 25 cents per share from
net realized security profits.” The 4-cent dividend is payable on Oct.
20 and the 25-cent-distribution is payable on Oct. 30, both to share-
holders of record Sept. 29. Shareholders are given the right to receive
ttm5 distribution of security profits either in stock or in .cash.—V. 171,
p. 553.

Sales Up 17.5%—

1950—Month—1949 1950—8 Mos.—1949
$1,205,477 $1,025,860 $9,880,008 $10,026,297

Alabama Power Co.—Hearing on Financing—

The SEC has :ssued an-order giving interested persons -until Sept.
29 to request a hearing upon the preferred stock financing proposal
of this company.

As previously reported, the company proposes to issue and sell at
compecitive bidding 100,000 shares of cumulative preferred stock, $100
par value. Procceds of th: stock sale, together with an additional
$6,000,000 to be obtained through the sale of additional common stock
to ‘The Southern Company plus cash on hand and estimated to be
received from operations, are to be applied to the company’s con-
struction program. This program involves estimated expenditures of
$62,200,000 for the year 1950-52.—V. 172, p, '933.

Aldens, Inc.—Special Offering—A special offering of
7,500 shares of common stock (par $5) was made on the
New York Stock Exchange on Sept. 18 at $20.12% ‘per
share, less a commission of 65 cents per share, by

Lehman Brothers. It was completed -in 20 minutes.— ~

V. 171, p. 2193,

Allen Organ Co. (Allentown, Pa,)—Stock Offered—
The company on Sept. 20 publicly offered 1,500 shares
of 6% cumulative preferred stock ($100 par value)
and 750 shares of common stock ($100 par value) at par.

BUSINESS—The company's product, electronic organs, include the
(manufacturing processes of electronics and furniture making. The
electronics porticns of the organs are basically very similar in con-
struction to the equipment used in radio, television, radar and the
allied electronics fields. The company is prepared to produce any of
this type of equipment for the government, should the need arise.

Production up to the present time has been relatively limited, ap~
proximately $1,000,600 worth of organs having been sold since the
business was started.

The company is probably the only manufacturer of electronic organs
which does not employ electronic organ patents of other firms or
individuals, and no royalties therefore are being paid.

PROCEEDS—The proceeds will be used to repay a bank loan of
approximaiely $20,000; to purchase additional machinery and equip-
ment; and for other corporate Lurposes.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
Authorized Outstanding
6% cumulative pfd. stock (par $100)_-- 1,500 shs. 1,500 shs,
Common stock (par $100) 1,500 shs. 1,500 shs.
DIVIDENDS—Paid to common stockholders for 1947, 2%; for 1948,
6%, and for 1449, 6% .—V. 172, p. 377.

American Car & Foundry Co.—Backlog High—

The company's backlog of 13,611 freight cars as of Sept. 15 is the
largest it has been since April, 1949, according to Charles J. Hardy,
Chairman of the Board.

Major orders consist of 1,500 box and 2,000 gondolas for the
Pennsylvania RR., 2,000 hopper cars for the Chesapeake & Ohio Ry.,
1,000 box cars for the Union Pacific RR., 1,000 tank cars for Unjon
Tank Car Co. 1,000 box cars for the Baltimore & Ohio RR., and
800 gondolas for the Santa Fe Ry. By types, this backlog consists of
5,096 Lox cars, 3,300 gcndolas, 2,050 hopper cars, 995 covered hopper
cars 1,901 tank cars and 269 flat cars

Public Relations Director—

F. T. Richardson has been appointed Director of Public Relations to
succeed Arthur Tuckerman who is retiring from business in order to
resume his former profession of free-lance writer for American and
foreign publications.

Mr. Richardson has been public relations assistant since 1947. V. 172,
p. 377.

American Natural Gas Co.—Stock Heavily Oversub-

scribed—
The common stockholders have far oversubscribed the 304,486 new
common shares which the company offered them through warrants
ich expired on Scpt. 14. .
thmckhglders applied for 298,067 shares under their direct subscrip=
tion privilege of buying one share, at $22, for each ten shares held.
Stockndlders also applied for an additional 273,737 shares under
their conditional subscription of subscribing 4f0r _stqclg not taken by
other stockholders under their direct subscription ril ht
Since only 6.419 shares are available for distribdtion among stock-
holders on the basis of this oversubscription, an allocation will be made
in the ratio of only .02345% of the amount sought under the over-
subscription privilege.——V, 172, p. 933.

American Stores Co.—August Sales Up 8.7%—

Period End. Aug. 31— 1950—Month=—1949 19505 Mos.—1949
sales - T $33,018,660 $30,164,061 $186,714,367 $171,731,373
V. 172, p. 146, ;

American Télephone & Telegraph Co,:.—‘—Piansl $435,-
.000,000 New Convertible”Debentures and New Offering
of Stock to Employees—

The directors on' Sept. 20 voted to recommend to stockholders an
increase in the authorized capital stock from 35,000,000 to 45,000,000
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shares; authorization of a new issue of convertible debentures in an
amount not to exceed $435,000,000 and approval of a_.new Employees’
Stock Plan, under which up to 2,000,000 shares of stock may be
sold to employees of the company and its subsidiaries. A special
meeting of the stockholders to vote on the recommendations will be
held Nov. 15,

The company points out that while the quantity and overall quality
of telephone service are now at an =all-time high, much remains
to be done to meet the heavy demand, and expenditures for new
construction are running at a rate of nearly a billion dollars a
year. There are still 800,000 people waiting for telephones and
1,700,000 customers now on party lines have asked for higher classes
of service. The company also points out that it must continue to
be fully prepared to meet demands arising out of the present national
defense emergency.

Depending on continuance of the demand for service and the amount
of new money. received from the conversion of presently outstanding
convertible debentures, it is expected that - further financing will be
necessary some time during the first six months of 1951.

Proxy material for the meeting will be mailed about Oct. 6. Approval
by holders of two-thirds of the shares’ outstanding is required to
authorize the convertible issue. Stockholders of record at the close of
business Oct. 16, 1950 will be entitled to vote.

Substantially all shares of AT&T stock now authorized have
been issued or are being reserved for fssuance upon conversion of
outstanding convertible debentures, or are bheing purchased under
the existing Employees’ Stock Plan.

The convertible debentures, if issued, would be offered to stock-
holders in proportion to their holdings of stock. The exact terms of
the issue would be specified in the indenture under which the
securities would be issued.

The new Employees' Stock Plan would make it possible for the
company to make additional offerings of stock to employees at such
time or times as the directors determine. Employees have purchased
or elected to purchase all of the 2,800,000 shares authorized in 1946.
Terms of the new plan would be substantially the same as those of
the 1946 plan under which stock was offered to employees on an
installment basis at a price $20 below market but not more than

©$150 per share nor less than $100 per share. As in the case in the
1946 plan, officers of American Telephone & Telegraph Co. would
not be eligible to participate.—V. 172, p. 1029.

American Viscose Corp.—Partial Redemption—

This corporation has called 4,301 shares of its 5% cumulative pre-
ferred stock for redemption on Nov. 1, 1950, at $115 per share, plus
accrued dividends, Payment will be made ai the office of J. P,
Morgan & Co. Incorporated, purchase fund agent, 23 Wall St., New
York, N, Y.V, 172, p. 1029,

Arcturus Electronics, Inc. — Class A Stock Offered—
Gearhart, Kinnard & Otis, Inc., on Sept. 22 offered pub-
licly 50,000 shares of 6% convertible preferred par (par
$5) 'and 100,000 shares of class A stock (par one cent)

in units of one share cf preferred and two shares of class
A stock at $5.20 per unit.

In the event that the underwirter does not sell at least 25,000 units
of these securlties within 60 days from the date of the'initial public
offering, or within such further period as the company. may approve,
all sales shall be cancelled. . B

PROCOCEDS—If and when the proceeds are realized from the sale of

" such 25,000 units, approximately $75,000 will be used for construction -

and purchase of new and equ to manufacture tele- -
vision picture tubes, $25,000 will be applied to repayment of advances
made to the company by Morris H. Cohn, President, and the balance,
it an? when realized, will be used to provide additional working
capital, -

BUSINESS—Company manufactures and sells both round and rec-
tangular Cathode-Ray tubes, popularly known as television picture
tubes, used in television recelvers.  The management of the company.
believes that Cathode-Ray tubes in the class manufactured by it are
also used for such military uses as radar and sonar. As of Sept. 20,

1950 the company had not received any orders for the production of

tubes for military purposes. The management believes that the com-
pany can readily convert its plants and facilities to war production
at reasonable conversion costs.—V, 172, p. 1029.

Armco Steel Corp.—Acquisition—
See Republic Steel Corp. below.—V. 172, p. 933.

Armour & Co. (& Domestic Subs.)—Earnings—

—— 13 Weeks Ended — —— 39 Weeks Ended —
July 29,'50 July 30,'43 July 30,'50  July 30,’49
-8

$ e
473,880,026 452,177,096 1,309,497,818 1,379,072,464
.. 474,316,550 452,869,026 1,310,811,637 1,381,205,247
470,808,204 452,698,447 1,297,919,337 1,387,547,302

Net earnings —__.. 3,508,346 170,579 12,892,300
*Loss. tIncluding service revenues.—V. 170, p. 2606.

Associated Telephone Co., Ltd.—Registers With SEC

The company on Sept. 14 filed a registration statement with the
SEC covering $6,000,000 of 2%% first mortgage bonds. series F, due
Nov. 1, 1979. : [

The bonds are to be offered for sale at competitive bidding. The
proceeds are to be used for property additions and improvements and
to pay off bank loans incurred for such purposes. Property additions
and betterments for the last five months of 1950 and for the year
1951 are expected to amount to $12,663,268 and $28,598,200, respece
tively.—V. 172, p. 746.

Total income
Total costs

#6,342,055

Baltimore & Ohio RR.—Net Earnings Higher—

This company will show a net income of approximately $8,500,000
for the first eight months of 1950, it was announced on Sept. 20
by Col. R. B. White, President.

This exceeds the net for the same period of 1949 by more than
$1,000,000. It also exceeds the net for the full year 1949 because of
the miners’ three-day work week and the strikes that took place
during the last half of that year.

For August, alone, Col, White pointed out, the B. & O. had a net
income of more than $2,000,000. With the exception of May, 1950,
when B. & O. traffic benefited unexpectedly from labor troubles on
other railroads, the August net was the largest since November, 1948,

The railroad had a gross income of about $38,200,000 for August,
1950, or about $7,000,000 more than for August, 1949. The gross
for the first eight months of the current year totaled about $256,»
000,000, compared with $250,493,542 for the same period of last year.

Operating expenses for August, 1950 were approximately $29,700,000,
compared with $25,945,503 in August, 1949. For the first eight months
of 1950, operating expenses totaled about $207,000,000, as agains}
$203,027,248 in the same period last year—V. 172, p. 841.

Bell Telephone Co. of Canada—Stock Rights—

The stockholders of record Sept. 22 will‘be given the right to subs
scribe on or before Oct. 30 for one additional share at $33 per share
for each five shares held.—V. 172, p. 2.

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

Period End. June 30— 1950—3 Mos.~—1949 1950—9 Mos.—1949
Net profit after taxes.. $4,7355% *$176,269 $12,098,179 $4,967,129
Earned per share $2.23 Nil $5.71 $2.35

*Deficit.—V. 172, p. 105,

Booth Fisheries Corp.—Listing of Stock—

The company’s 245,200 shares of common stock (par $5) were ad-
mitted to trading on the Midwest Stock Exchange on Sept. 18.—V. 169,
p. 375.

Canadian Superior Oil of Calif., Ltd.—Co-Registrar—

The City Bank Farmers Trust Co., New York, N. Y., has been ap=-
pointed co-registrar for 4,500,000 shares of common stock. See offering
in V. 172, p. 1030. %
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Cape & Vineyard Electric Co.—Proposed Acquisition—

This company and Provincetown Light & Power Co. have applied
t0 the SEC for an order authorizing Cape to purchase the properties
and assets of Provincetown, subject to its liabilities, for $380,000
eash.

To provide the funds therefor, Cape proposes to issue and sell
7,600 additional shares of its $25 par common capital stock to its
parent, New England Gas and Electric Association, also of Cam-
bridge, for $50 per share.

New England Gas thereupon will surrender all of the outstanding
capital stock of Provincetown for cancellation and cause the latter
10 be dissolved, in connection with which New England Gas will re-
ceive $380,000 cash as a liquidating dividend.

The SEC has given interested persons until Sept. 28 to request
& hearing upon the application.—V. 165, p. 679.

Central Maine Power Co.—Stock Offered—Offering
of 260,000 shares of common stock, $10 par value, was
made Sept. 21 by Harriman Ripley & Co. Inc. and asso-
ciates at $16.25 per share. This offering was made for
the account of New England Public Service Co. which
owned 1,315,181 shares, or 60.4% of the outstanding
common stock of Central Maine Power Co. No pro-
ceeds from the sale of this stock will accrue to the
latter. The bankers were awarded the stock Sept. 19
on their bid of $15.34 per share,

Two other bids were received for the stock, viz.: First Boston Corp.
and Coffin & Burr, Inc. (jointly), $15.27 per share; and Blyth & Co,
Inc. and Kidder, Peabody & Co, (jointly), $14.459 per share,

BUSINESS—Company is an electric utility operating wholly within
the State of Maine without competition in the territory it serves,
The company’s distribution system serves about 213,500 domestic,
commercial, industrial, sgricultural and municipal customers in south-
ern: and central Maine, The area covered includes the industrial
centers of Portland, South Portland, Westbrook, Lewiston, Auburn,
Brunswick, Bath, Biddeford, Saco, Sanford, Gardiner, Augusta,
‘Waterville, Fairfield, Skowhegan, Belfast and Rockland and 256 other
cities, towns and plantations. This territory had a 1940 population
of about 560,000, .

CAPITALIZATION AS OF JULY 31, 1950
First and general mtge. bonds: Authorized

8eries J 3%2% due 1968.
Series L 3% % due 1970-
8eries M 312 %
Beries N 2% 7%,
Beries P 2% 7%
Beries Q 3% %
Beries R 3%
Berles S 2%%

Total
Pid. stock, $100
6% preferred
Preferred stock 3.50%
Preferred stock 4.60% i
Common stock ($10 par value) 2,500,000 shs.
*No limit imposed by charter or indenture.
UNDERWRITERS—The names of the principal underwriters and
the respective number of shares each has agreed to purchase are set
forth below:

Outstanding

$2217,000
19,705,000
12,134,000
12,740,000
3,962,000
4,951,000
4,976,000
4,975,000

$63,670,000
300,000 shs.
5,713 shs.

220,000 shs.
30,000 shs.
2,171,459 shs.

due 1976.
due 1977.
due 1978.
due 1979.
due 1979

Shares
Harriman Ripley & Co.,
Inc "

Shares
Carl M. Loeb, Rhoades &
Co

Maine Securities C
Mason, Moran & C
David G. Means
Merrill, Turben & Co
The Milwaukee Co.
Mullaney, Wells & Co.-_.
Maynard H, Murch & Co,
Clifford J. Murphy Co.._.
Newhard, Cook & Co

Allison-Williams Co. —____
A.C. Allyn and Co,, Inc.
Bacon, Whipple & Co...
Bartlett & Clark Co..

J. C, Bradford & Co
Chace, Whiteside, Warren

& Bears, Inc
Julien Collins & Co
Gelonrge R. Cooley &
c

Estabrook & Co

Charles H. Gilman & Co.

Goldman, Sachs & Co...

Granbery, Marache & Co.

Hayden, Miller & Co.._.

Hayden, Stone & Co

Hemphill, Noyes, Graham,
Parsons & Co.

W, E. Hutton & Co.

A. M. Kidder & Co...

Laird, Bissell & Mee:

Lehman Brothers

-V, 172, p. 1030.

Pacific Co. of California.

Pacific Northwest Co,_._.

H. M. Payson & Co.

Perrin, West & Winslow,
I

ne.
B. W. Pizzini & Co., Inc.
Schmidt, Poole & Co
Chas. W. Scranton &
Stein Bros. & Boyce.

Stroud & Co., Inc
Townsend, Dabney & Tyson

Central Telephone Co.—To Place Loans Privately—

The company has commitments for the sale to institutional investors
of $750,000 of its first mortgage and collateral lien sinking fund bonds,
3%, dueé 1975, and, subject to the payment of the foregoing note, also
has an agreement with the holder of its $1,400,000 of 4% % sinking
fund debentures to reduce the interest rate thereon to 4%, to increase
the principal amount thereof to $1,500,000 and to extend the final
maturity thereof to 1965, changing the sinking fund to $100,000 annu-
ally commencing 1951,

Expenditures for new constriction in 1950 by the company are esti-
mated to aggregate $1,000,000 and at $2,800,000 by the subsidiaries of
the company, or $3,800,000 by the company and its subsidiaries con-
solidated, of which it is estimated $1,700,000 was expended as of May
31, 1950. These expenditures are being made for property additions,
consisting principally of the conversion to dial automatic of certain
exchanges of the company and its subsidiaries, the replacement of
instruments .and rebuilding of outside plant in connection therewith.
The company has no immediate plans for discharging or converting
Into other types of securities the $1,575,000 owed to its parent for
advances on open account. These advances were made necessary owing
to the very heavy construction program of the company and its sub-
sidiaries in 1948 and 1949 and the company's obligation in this respect
will be met as circumstances permit.—V. 172, p. 848,

Chemical Fund, Inc.—Registers With SEC—
The corporation on Sept. 21 filed a registration statement with the
BEC covering 220,917 shares of capital stock (par $1).—V. 171, p. 555.

Chesapeake & Ohio Ry.—August Earnings, Etc.— !
Period End. Aug. 31— 1950—Month-—1949 1950—8 Mos.—1949
$

$
31,369,000 198,336,000
C 4,620,000 11,660,000
Other railway taxes____ 1,736,000 11,458,000
Net ry. operating inc 5,796,000 24,148.000
Net income 4,906,000 953,000 21,349,000 16,406,000
Earns. per com share._ $0.62 $0.11 $2.87 $2.03

The company will purchase a second new 406-foot Lake Michigan
carferry, to cost approximately $4,500,000, and an additional 1,000
70-ton coal hopper cars, to cost about $5,200,000, it was announced
Bept. 19 by Walter J. Tuohy, President.

An option for the company to order the second ship was contained
in the agreement with Christy Corp. covering the first ship, on which
the awarding of the contract was announced on June -30. The first
&hip is scheduled for delivery by Oct. 1, 1951.

The 1,000 hopper cars, to be built by The American Car & Foundry
©Co., are in addition to 3,000 hoppers and 1,000 box cars which the
€. & O. announced on July 18 it had ordered. The previous con-
tracts went to American Car & Foundry Co., for 2.000 hoppers;
Pullman-Standard Car Manufacturing Co., for 1,000 box cars, and
Bethlehem Steel Co., for 1,000 hoppers.”’—V, 172, p. 934, '

$
23,347,000 201,890,000
840,000. 17,122,000
1,477,000 12,337,000
1,888,000 30,346.000

Gross income
U. 8. & Cana. inc, taxes

Cleveland Electric Illuminating Co.—Bonds Offered—
An investment banking group headed by Dillon, Read
& Co, Inc., on Sept. 21 offered to the public a new issue
of $25,000,000 first mortgage 234 % bonds due Sept. 1, 1985,
at 100,787 and accrued interest. The bonds were awarded
to the group at competitive bidding, Sept. 19, on its bid
of 100.2399.

Five other bids for the bonds,

which also named a 2% % rate,

were Glore, Fcrgan & Co. and W. V. Langley & Co. (jointly), 100.1539;

Halsey, Stuart & Co. Inc., 100.151; White, Weld & Co., 100.13; Blyth
& Co., Inc,, 100.069,and First Bosion Corp., 100.02.

The new bonds of 1935 series are dated Sept. 1, 1950 and are
redcemable at the option of the company as a whole, or In part by
lot, at 103.79% if redeemed during the 12 months period ending
Aug. 31, 1951, and thereafter at prices decreasing to 100% if re-
deemed on or after Sept. 1, 1980. v

PROCEEDS--The company intends to apply the net proceeds from
the sale of the bonds to repay bank loans presently amounting to $3,-
000,000 and the balance to finance curreni and proposed property addi-
tions. The properly additions represented by the vnexpended portion of
the present construction budget aggregate approximately $63,500,000
and comprise projects already under construction or scheduled to be
initfated during 1950 and which will be paid for over the next several
years. Properiy additions are being financed currently in part by
proceeds of current operat.ons and in part by borrowings from banks.
Said balance of the net proceeds from the sale of the bonds will be
required as stoted above to finance current and proposed property
additions. Any uprused portion of the net proceeds from the sale of
the bonds will be used for general corporate purposes.

On the basis of present .construction conditions and prices, past
and estimated future equipment deliveries and prices and Dpresent
tax laws, the company estimetes that the net proceeds of the bonds
will have been expended uncer the construction budget sometime
during the first half of 1952, Accordingly, further permanent finaucing
will be necessary to complete the projects covered by the present
construction budget. The time and imethod of such financing will
depend upon the rate of construction, cost levels, security market
conditions and other related factors. Interim temporary financing may
be effected by further use of bank creadit.

BUSINES3—The company is an operating public utility engaged
in the production, transmission, distribution and sale of electric
energy in Cleveland, Ohio, and in adjacent industrial, suburban and
rural territory in northeastern Ohio extending nearly 100 miles
along the south shore of Lake Erie. 8

The company currently serves approximately 410,000 electric cus-
tomers compared to 310,000 and 245,000 at year ends 1935 and 1925
respectively. The corresponding numbers of residential customers are
360,000 currently and 275,000 and 215,000 at year ends 1935 and
1925 respectively. Large light and power customers (having a demand
of 50 kiliwatts or more) numbered 1,538 at June 30, 1950,

Substantially all of the eleclric energy sold by the company is
generated in its own plants. The company also produces and sells
steam for heating aud other purposes in the downtown business
section of Cleveland. Approximately 95% of the company’'s revenues
were derived from the sale of electric energy and about 57 from
the sale of steam.

CAPITALIZATION GIVING EFFECT TO NEW FINANCING

Authorized Outstanding
$50,000,000
20,000,000
25,000,600

3% first mtge. bonds, due July 1, 1970
3% first mige. bonds, due Dec. 1, 1982
2% % 1st mtge, bonds, due Sept. 1, 1985
Serial pfd. stock (cumul.) without par
value
Pfd stock, $4.50 serie
$100 per share
Common stock without par value

750,000 shs.
stated value
254,589 shs,

5,000,000 shs. - 2,785,476 slis.

UNDERWRITERS—The names of the several principal underwriters
of the honds and the respective principal amounts of bonds severally
to be purchased by each are set forth below:
Dillon, Read & Co. Inc..$4,100,000 McDonald & Co
A C. Allyn & Co., Inc._.. 2,750,000  Merrill, Turben & Co.
Robert W, Baird & Co., Riter & Co - 1,100,000

Inc. L. F. Rothschild & Co... 2,756,000
Fahey, Clark & Co. -~ 550,000  Salomon Bres. & Hutzler 3,850,000
Hayden, Miller & Co.... 1,100,000  Union Securities Corp... 2,850.000
T, H. Jones & Co._ ~ 275,006 Dean Witter & Co 1,650,000
Kaiser & Co 275,000

—V. 172, p. 842.

$1,100,000
825,000

Clorox Chemical Co.—Earnings—

Year Ended June 30— 1950 1949
Sales s - 821,622,097 $19,329,879
Net income after charges and taxes ... - 1,818,221 1,525,628
Earnings per share $5.53 $4.64
—V, 164, p. 1866.

Colonial Acceptance Corp.—Earnings Up Over 100%—
Quarter Ended Aug. 31— : \ 1950 1949
Earnings after Federal income taxes $73,82§ $31,014
Customer notes receivable Aug. 31_._ 6,767,236 2,461,967
Total capital funds Aug. 31 2,619,222 973,117
David J. Gradman, President, said the company was opening ad_c}l-
tional offices in Huntington (W. Va.) and Detroit (Mich.), increasing
the total number of offices to 15 operating in nine states.—V. 172, p. 9.

Colorado Fuel & Iron Corp.—Earnings—

Fiscal Year Ended June 30— 1950 1949 1948

$ $ $
112,642,939 138,344,200 118,858,896

Sales
Net income afler charges and Fed-

eral taxes 4,406,226
Common shares outstanding 1,191,096
#*Earnings per common share ! $3.30

*After preferred dividends.

The corporation reports a net income of $2,201,320, or $1.69 per
share for the last quarter of the fiscal year ended June 30, 1950, on
1,191,096 shares after preferred dividend requirements, This com-
pares with $1.55 per share for the last quarter of the preceding fiscal
year on 1,145,355 shares after preferred - dividend requirements.—
V. 172, p. 379.

10,182,919 6,181,777
1,145,355 1,126,778
$8.46 $5.04

Community Finance, Inc., Teaneck, N. J.—Offering—

It is announced that the $100,000 of 20-year 6% deferred debentures,
letter of notification for which was filed with the SEC on July 26,
were not issued to the public. The proceeds are to be used to make
loans.—V. 172, p. 475.

Concordia Lutheran Church, Berwyn, Ill.—Bonds Of-
fered—B. C. Ziegler & Co. in August publicly offered
$100,000 of 312%-4% first mortgage serial bonds dated
May 1, 1950, at 101 and accrued interest.

The bonds will mature semi-annually from May 1, 1951 to and in-
cluding Nov. 1, 1962, and ‘will bear interest from May 1, 1950 at rate of
3% % per annum to and including May 1, 1955; thereafter at rate of
4% per annum. *

The net proceeds will be used to pay, in part, for cost of construc-
tion of the new Concordia Lutheran Church building and toward cost
of remodeling the old church building into a parish hall.

Consolidated Paper Corp., Ltd.—Partial Redemption—

This corporation has called for redemption on Nov. 15, 1950, for
the account of the sinking fund, $3,685,000 of 3% % first motigage
bands at 101'2% plus accrued interest, Payment will be made at the
Bank of Montreal, or The Royal Bank of Canada, in the cities of
Halifax, 8t. John, N. B., Montreal, Toronto, Ottawa, Winnipcg, Regina,
Cailgary or Vancouver, Canica.—V, 170, p. 1392.

Coty, Inc.—Annual Report—

CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDED JUNE 30

1950 1949
$3,615,358 $9,221,354
8,150,887 8,079,939
137,902 287,379
$1,326,568 $854,036
67,567 79,692

Gross profit on sales bef. deprec. and amortiz..
Selling, general and administrative expenses__.
Provision for depreciation and amortization__.

Operating profit
Other income _._

$933,728
91,367 -
446,959

Total profit
Interest, etc., g -

$1,394,135
S 5
Provivion for Federz] income taxes

8,510
510,000

Net income
Earnings per share based on 1,493,906 shares.

CONSOLIDATED BALANCE SHEET
ASSETS—

Cash on hand and in banks

Accounts receivable—customers (net)___._
Inventories—at the lower of cost or marke
Accounts receivable—miscellaneous
Refundable portion of Fed. inc. taxes (est.)
Due from officers and employees

Other assets "

tFixed assets __

Deferred charges __...__._

Gocdwill, formulae and trad

$825.625  $395,402
$0.55 * $0.26
AT JUNE 30
1950
$2,615,930
1,238,428
3,994,360
76,807

1949
$2,212 506
1,055.267
4,523,810
28,493
12,686
26,703
50,071
652,637
213,894 250,913
1 A 1

$8,811,889 $8,813,086
LIABILITIES— E

Notes payable to banks_.

Accounts payable _______

Accrued payroll, expenses and sundry liab.

Dividends payable

Due to officers and employees__

Other taxes—accrued and withheld

Reserve for Federal income taxes.._.

Royalties payable—due subsequent to June
1951-1950 S

Reserve for fluctuations in foreign exchange..

Capital stock (par $1). _—

Capital surplus - ..

Earned surplus —_._. —

Reacquired stock (at cost), 28,529 shares (Dr)-

$204,545
232,124
542,661

$800,000
185,056
480,484
29,013
46,301
124,430
378,698

153,857
#315,176

42,000
68,042
1,537,435
2,006,121
3,779,604
195,813

70,000
22,655
1,537,435
2,006,121
3,328,705
195,813

$8,811,889 $8,813,086

*After deducting $300,600 U. S, Treasury Savings Notes, series D,
at cost. TAfter reserves for depreciation of $1,021,762 in 1950 and
$904,492 in 1949.—V. 170, p. 980.

Dansker Realty & Securities Corp.—Registrar—

The United States Trust Co. of New York has been appointed
registrar for the following classes of stock: 1,000,000 shares of 6%
cumulative convertible preferred; 2,000,000 shares of class A common;
and 6,000,000 shares of class B common.—V, 172, p. 571.

Delaware Power & Light Co.—Registration Effective—

The company on Sept. 18 received SEC authorization to issue and
sell at competitive bidding $12,000,000 of its first mortgage and
collateral trust bonds, series due 1980, the proceeds to be used to
finance a portion of the construction program of the company and
its subsidiaries.—V, 172, p. 935.

Derby Oil Co.—Loan to Be Placed Privately—H. E.
Zoller, President, on Aug. 22, said:

“The company has practically completed arrangements
with a group of banks and an insurance company for a
15~year, unsecured $4,000,000 loan.”

The proceeds of this financing will be used to retire bank loans pres-
ently outstanding and the balance devoted to refinery improvements,
including the construction of a modern catalytic cracking unit. Com-
petitive bids on the project have been requested, and it is believed the
company-will be in a position to take definite action on the program
in the near future.—V. 172, p. 843,

. Dominion Coal Co., Ltd. — Private Placement—A new
issue of $6,000,000 312% first mortgage serial bonds, 1950
series, has been placed privately with investing institu-
tions by Wood, Gundy & Co., Ltd. The new bonds are
to be dated Oct. 1, 1950 and are to mature $500,000 an-
nually on Oct. 1 1951-1962 inclusive.

The proceeds will be applied to redeem on Oct. 16, 1950 all of the
presently outstanding $1,870,500 4% % first mortgage honds and
to finance in part the mechanization program of the company's
coal mines and other corporate purposes.—V. 165, p. 2664,

Eaton Manufacturing Co, (& Subs.)—Earnings—

6 Months Ended June 30— 1950 1949
Net sales -~ $68,589,952 $54,683,040
Net income after taxes_ “6,788,951 4,597,878
Common shares outstanding. - 1,789,942 1,789,942
Earnings per common share - $3.79 $2.56

*Provision for taxes amounted to $4,862,320.—V. 171, p. 1667.

El Paso Natural Gas.Co.—Stock Offering Underwritten
—The company on Sept. 21 offered its common stock-
holders of record Sept. 19 the right to subscribe to 230,-
000 shares of additional common stock (par $3) at a
subscription price of $21.37Y%. per share at the rate of
one share for each 10 shares held. Concurrently, an
additional subscription privilege is being accorded un- .
der which holders may subscribe at the same price for
additional shares, subject to allotment out of shares not
taken up under the primary offer. The subscription
rights will expire at 3 p.m,, Oct. 4, 1950. A group headed
by White, Weld & Co. is underwriting the offering.

PURPOSE OF ISSUE—It is the present intention that the proceeds
of the additional common stock, together with general funds of the
company, will be applied either to the retirement of the company’s
outstanding $5,000,000 of 2% % notes payable to bank maturing in -
1952 or to the retirement of an equal amount of the 2%% notes
payable to bank maturing in 1951 and 1952,

Securities Placed Privately—The company on Aug. 3
placed privately with institutional investors $13,000,000
of 3% % first mortgage pipe line bonds due Nov. 1, 1965

(Continued on page 7) -
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'Capita_l Plotations- in the United States in August
And for the First Eight Months of 1950

Aggregate corporate flotations in August totaled $398,~
251,325, showing marked improvement over the total for
July of $313,374,148 and a much more pronounced gain
over the total of $124,619,110 for August of last year.

This increase in overall placements above July can be
attributed in part to the impact of the Korean crisis upon
the securities market late in June which in turn. tended
to discourage the flow of new capital offerings scheduled
for July.

This appreciation in total corporate financing in Au-
gust, 1950 (particularly in the public utility field) was
in sharp contrast to the low figure for the like period of
last year. It should be pointed out that the usual seasonal
dullness in the securities markets at that time, coupled
with uncertain domestic and world-wide conditions,
played a significant role in stifling new financing. The
effects of these two factors were felt in both the public
and private placement of securities.

Our present program of industrial expansion presently
taking form as a consequence of fast-developing werld
events should raise the totals of new corporate offerings
to still higher levels in the months to come.

Since the outbreak of the Korean War, according to a
joint survey made by the Securities and Exchange Com-~
mission and the Department of Commerce, business
firms, mostly in the manufacturing field, anticipate
spending $4,800,000,000 on new plant and equipment in
the final quarter of 1950. This compares with indicated
outlays of $5,100,000,000 in the three months ending
Sept. 30. Final quarter estimates, the survey notes, would
bring such expenditures for all of 1950 to $17,900,000,000
as against $18,100,000,000 in 1949. Early this year these
firms had projected 1950 capital spending of only $16,-
100,000,000.

Issues placed privately with insurance companies and
others assumed a dominant role. in August of this
year. They amounted to 40 in number and aggregated
$228,345,650, . or. 57.34% .of the month’s financing. The
greater portion of these issues comprised long-term bond
offerings. .

Total corporate financing in August, which footed up
to $398,251,325, exceeded the July, 1950 total by $84,877,-
177 and the August, 1949, aggregate amount by the very
sizable sum of $271,067,215.

In a division of the overall total for August of this
year, it is noted that $264,431,170 or 66.40% was obtained
for new money purposes, compared with $292,384,815 or
93.30% for July, last, and $119,035,610 or 93.62% for
August, 1949, Refunding operations for the latest month
added up to $133,820,155, or 33.60%, as against $20,989,333
or 6.710% in July, 1950 and the very meagre sum of
$8,118,500, or 6.38% for August, one year ago.

The trend of financing wherein new money has ex-
ceeded funds raised for refunding purposes has obtained
for 49 consecutive months with the sole exception of
May, 1947.

It should be pointed out that while moderate improve-
ment was noted in aggregate corporate placements in
August of this year, the total fell far short of the $873,-
297,815 recorded for June last (which incidentally was

the high point of the current year); $672,117,936 for May
and $435,481,000 for April, completing the second quarter
of 1950.

For the month of August, public utility offerings ac-
counted for $260,617,290, or 65.44% of the total; miscel-
laneous $60,573,215, or 15.21%; railroads $35,075,000, or
8.81%; other industrial and manufacturing $26,615,300,
or 6.68%, and all other categories $15,370,520, or 3.86%.

The major issues in August in the order of their size
included the $90,000,000 offering of the Columbia Gas
System, Inc. 3% debentures, series B, due Aug. 1, 1975;
$61,000,000 Trunkline Gas Co. 3% % 1st mortgage pipe
line bonds, due July 1, 1970; $32,000,000 Transcontinental
Gas Pipe Line Corp. 3%4% 1st mortgage pipe line bonds,
due 1970; $14,130,000 Great Northern Ry. 2% % equip-
ment trust certificates, series of 1950, to mature serially
Feb. 1, 1951 to Aug. 1, 1965; $13,000,000 El Paso Natural
Gas Co. 3% % 1st mortgage pipe line bonds, due Nov. 1,
1965; $12,000,000 Duquesne Light Co. 234 % 1st mortgage
bonds, due Aug. 1, 1980; $11,000,000 Pacific Finance Corp.
of California 3% % subordinated notes maturing $825,0u0
annually beginning Jan. 1, 1952, along with $10,000,000
3% notes, due Jan. 1, 1958; $10,320,000 Walter E. Heller
& Co., 15-year 3% promissory note, due July 1, 1965, and
$4,060,000 15-year 3% % subordinated promissory note,
due July 1, 1965; $10,000,000 Public Service Co. of Colo-
rado 4.20% cumulative preferred stock of $100 par; and
$10,000,000 Associates .Investment Co., 4% % cumulative
preferred stock series A of $100 par.

Corporate issues placed privately in the eight months
of 1950 by months follow:

No. of Issues Total Amount

$143,175,740
& 37,132,524
28 230,734,000
B 137,615,000
s 214,764,703

% of Total
*January.
February .
March
April _

221,025,08%

201,724,750

228,345,650
*Revised.

In the municipal field during August, the Common-

wealth of Pennsylvania placed $65,000,000 of veterans’
bonus bonds and the Westmoreland County Municipal
Authority of Pennsylvania $24,350,000 water ' revenue
bonds. In addition, the State of Connecticut disposed of
$20,000,000 of housing bonds and the New York City
Housing Authority of bonds in the amount of $11,180,000.
The Dominion of Canada the past month sold $50,000,000
of refunding bonds and the Puerto Rico Water Resources
Authority $25,000,000 of electric revenue bonds;

Total municipal financing for the eight months of 1950
is set forth below:

New
$233,439,431
549,563,440
362,905,565
169,694,702
303,791,354
334,267,106
204,425,733
265,431,705

$2,423,519,036

Refunding

$1,391,615
6,286,228
2,913,516
6,114,910
14,116,294
19,649,105
758,229
8,483,106

Total

$234,831,046
555,849,668
365,819,081
175,809,612
317,907,648
353,916,211
205,183,962
273,914,811

January
*February _

August

$59,713,003 $2,483,232,039
*Figures revised.

Below we present a tabulation of _figures since January, 1948, showing the different monthly amounts of cor-
porate financing. Further revisions in the 1949 and 1950 figures may be necessary, particularly as additional

private financing is brought to light.

SUMMARY O‘F CORPORATE FINANCING BY MONTHS 1950, 1949 AND 1948

1950

New Capital Refunding Total
$ $ $
107,974,500
20,487,877
168,441,000

. 553,189,848 .
. 148,580,192
366,302,411

661,164,348
169,068,069
534,743,411

New Capital Retunding
$ H

457,478,725
245,905,085
394,698,331

+1949. 4$1948

Total New Capital Refunding Total
$ $ $ $
1,295,000 458,773,725
17,512,700 253,417,785

39,260,000 = 433,958,331

373,524,374
565,380,788
705,972,487

2,590,000
14,091,516
97,041,541

376,114,374
579,472,304
803,014,028

1,068,072,451 296,903,377 1,364,975,828

1,098,082,141

48,067,700 1,146,149,841 1,644,877,649 = 113,723,057 1,758,600,706

346,625,260
427,258,266
597,575,090

88,855,740
244,859,670
275,722,725

435,481,000
672,117,936
873,297,815

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

1,221,250 684,749,322
34,050,000 330,479,400
30,519,224 1,246,777,842

569,550,792
387,109,977
597,397,598

51,687,500 621,238,292
4,154,647 391,264,624
29,896,829 627,294,427

Second quarter 1,371,458,616 609,438,135 1,980,896,751

2,196,216,090

65,790,474 2,262,006,564 1,554,058,367 85,738,976 '1,639,797,343

Six months_ .. -cooo_. 2,439,531,067 906,341,512 3,345,872,579

3,294,298,231

113,858,174 3,408,156,405 3,198,936,016 = 199,462,033 3,398,398,049

292,384,815
- 264,431,170

20,989,333
133,820,155

313,374,148
398,251,325

428,687,883
119,065,610
128,441,553

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

446,552,109
127,184,110
171,539,039

508,794,501
259,360,941
461,630,369

16,774,735
3,090,000
26,631,500

262,450,941
488,261,869

Third quarter.

676,195,046

69,@80,212 745,275,258  1,229,785,811 46,496,235 1,276,282,046

Nine months.

3,970,493,277

182,938,386 4,153,431,663 4,428,721,827 245,958,268 4,674,680,095

October
November
December.. .o cceemaneae

441,179,084
182,930,760
314,693,097

90,958,444 532.137.528
35,125,000 218,055,760
105,249,790 419,942,687

629,987,993
504,013,576
695,623,105

18,743,019
15,600,000
4,071,860

648,731,012
519,613,576
699,694,965

Fourth quarter

938,802,941

231,333,234 1,170,136,1;‘3 1,829,624,674 38,414,879 1,868,039,553

Twelve months

tRevised

4,909,296,218

414,271,620 5,323,567,838 6,258,346,501 284,373,147 6,542,719,648

Treasury Financing in August

Secretary of the. Treasury Snyder announced on-

Aug. 18 that he will offer a 1%% 13-month Treasury
note, dated Sept. 15, 1950, and maturing on Oct. 15, 1951,
in exchange -for the 2% bonds and the 2% % bonds
called for redemption on Sept. 15, 1950, and the 1% %
certificate of indebtedness maturing on that date; and
that he will offer a 13-month, 1% % note dated Oct. 1,

gitized for FRASER

kp://fraser.stlouisfed.org/

1950, and maturing on Nov. 1, 1951, in exchange for the
1%8% certificate of indebtedness maturing on Oct. 1,
1950. The results of these offerings will appear in these
columns next month.

- The Treasury Department in August, outside of the '

above, confined its operations to the usual weekly sale
of Treasury Bills, Savings Bonds, Tax Anticipation Notes
and Depositary Bonds.

525,569,236 .

UNITED STATES TREASURY FINANCING DURING 1950

Date Amount Amount
Offered Dated Applied for Accepted

$
51,993,999.849

1,003,298,000
1,005,741,000

Due * Price Yield

%
Total for six months,

Jun 30
July 7
July 13- July 20
July 20 July 27 91 days
Jun 21 July 1 13 mos.
July 1-31 July 1 10-12yrs.
July1-31 July 12 years
July 1-31 July 1 2years

July 6
July 13

91 days
92 days
91 days

99.703 + ¢1.174
99.702 *1.168
1,003,625,000 99.704 *1.1%3
1,001,318,000 99,703 + *1.174
5,350,172,000 100 1%
417,154,497 a a
3,205,000 100 2
288,752,500 100 b

10,073,355,997
1,102,653,000
1,101,916,000
1,101,251,000

3,295,000
288,752,500

for July
Aug 3

Aug 10
Aug 17

Total
July 27
Aug 3
Aug 10

99.703 + *1.174
89.703 + *1.174
99.703 + *1.193
. 1,103,567,000 99.681 4+ *1.247
1,100,070,000 99.675 + *1.285
350,348,069 a a
$,120,000 100 2
422,262,900 100 b

91 days
91 days
91 days
Aug 17 Aug 24 92 days
Aug 24 Aug 31 91 days
Aug 1-31 Aug 1 10-12 yrs.
Avg 1-31 Aug 12 years
Avg 1-31 Aug 1 2 years

1,852,691,000
1,809,571,000
1,794,008,000
1,690,509,000
1,822,738,000
350,348,069
6,120,000
422,262,900

Total for August 6,288,187,969

Total for eight months 68,355,543,815

*Average rate on a bank discount basis. a Comprised of three sepa-
rate series, of which series E have 10-year maturity, are sold on &
discount basis at 75, and yield 2.90% ; series F have a 12-year maturity,
are sold on a discount basis, at 74, and yield 2.53%; and series G
have a 12-year matuvrity, are sold at 100, and bear 2% % interest.
b Comprised of separate issues designated Treasury notes of tax series
C-1947, C-1948 C-1949 and C-1950. Series C earnings about 1.07%.
Sale of these bonds was discantinued on Aug. 31, 1948. ¢ Treasury notes
of series D began Sept. 1, 1948 and interest accrues each month.
If held to maturity or 3 years interest approximately 1.40% per annum,
Effective Aug. 11, 1949 these notes are sold at par and accrued interest
from the first day of the month in which purchased.

USE OF FUNDS

Total Amount
Accepted

Type of
Security

New

Dated Refunding Indebtedness

8 3 $
Total for six months.. 51,993,990,849 45,743,433,000 6,250,566,849

July 6
July 13
July 20

91-day Treas. bills
92 day Treas. bills
91-day Treas, bills
July 27 ' 91-day Treas bills
July 1 13-mo. Treas notes
July 1 U, S. Savings bds.
July Depositary bonds.

July 1 Tax Antic’'n notes_

1,003,298,000
1,005,741,000
1,003,625,000
1,001,318,000
5,350,172,C00
417,154,497
3,295,000
288,752,500

901,759,000
1,001,609,000
1,001,540,000
1,000,032,000
5,350,172,000

101,539,000
4,132,00C
2,085,000
1,286,000

417,154,497
3,285,000
288,752,500

818,243,997

Total
Aug 3
Aug 10

for July

91-day Treas.
91-day Treas.
Aug 17 91-day Treas.
Aug 24 92-day Treas.
Aug 31 * 91-day Treas,
Aug 1
Aug

Aug 1

10,073,355,997

1,102,653,000
1,101,916,000
1,101,251,000
1,103,567,000
1,100,070,000
550,348,069
6,120,000
422,262,900

9,255,112,000
1,102,229,C00
1,101,216,000
1,101.251,000
1,102,992,000
1,100,0%70,000

bills
bills
bills
bills
bills
U. 8. Savings bds
Depositary bonds._

6,120,000
Tax Antic'n notes-

422,262,960
719,729,969
7,846,540,815

Total for August 6,288,187,969 5,508,458,000

Total for eight months.. 68,355,543,815 60,507,063,000

*INTRA-GOVERNMENT FINANCING

Issued Retired Net Issued

$
Total for six months___ 20,649,637,000 22,189,572,000 11,539,935,000

July— ;
Certificates 210,000,000

110,768,000

63,042,000
95,526,000

146,958,000
15,242,000

Total for July
August—
Certificates

320,768,000 158,568,000 162,200,000
277,000,000
52,285,000

3,050,000
139,393 000

273,950,000
+87,008,00¢

186,942,000

Total for August. 529,285,000 142,443,000

Total for eight months_. £1,299,790,000 22,490,583,000 11,150,793,000

*Comprices sales of special series certificates and notes; certificates
sold to Adjusted Service Certificutes Fund and Unemployed Trusi Fun&
and notes to Federal Old Age and Survivors Insurance Trust Account,
Civil Service Retirement Fund, Foreign Service Retirement Fund,
Canal Zone Retirement Fund, Alaska Railroad Retirement Fund. Postak
Savings System, Government Life Insurance Fund, National Service
Life Insurance Fund, Federal Deposit Insurance Corporation, snnd
Federal Savings and Lean Insurance Corporation, fNet retired.

Details of New Capital Flotations
During August, 1950

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

RAILROADS

1$5,370,000 Chesapeake & Ohio Ry. 2% 7% equipment trust certif=
: icates dated Sept. 1, 1950 and due $179,000 semi-annually
from March 1, 1951 to Sept, 1, 1965, inclusive. Purposc,
for new equipment. Price, to yield 1.40% to 2.625%, ac—
cording to maturity, Offered by Halsey, Stuart & Co
Inc.; R. W. Pressprich & Co.; A, G. Becker & Co, Inec.;
Hornblower & Weeks; Merrill Lynch, Pierce, Fenner &
Beane; L. F. Rothschild & Co.; First oi Michigan Corp.;
o Freeman & Co.; McMaster Hutchinson & Co,; Mullaney,

Wells & Co., and Wm. E. Pollock & Co., Inc.
114,130,000 Great Northern Ry. 2% % equipment trust certificates,
series of 1950, to mature semi-annually Feb. 1, 1951 to
Aug. 1, 1965. Purpose, for new equipment. Price, to
yield from 1.407% to 2.625%, according to maturity, Of-
fered by Halsey, Stuart & Co. Inc.; Otis & Co. Inc.; L. ¥
Rothschild & Co.; Blair, Rollins & Co., Inc.; Equitable

tIndicates issues sold competitively.
(Continued on page 6)

In the comprehensive tables on the fol-
lowing pages we compare the August fig-
ures with those for the corresponding
period in the four years preceding, thus
affording a five-year comparison.
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42,700,000

%5.690,000

13,705,000

13,570,000

$35,075,600

1390,000,000

©600,000
#100,000

+12,000,000

©13,000,000
©3,000,000

29,500,000

24,500,000

1,100,000

30,000

900,000

1,000,000
#4590,000

*500,000

#5,000,000

>32,000,000

261,000,000

$234,680,000

(Continued from page 3)
Securities Corp.; Hemphill, Noyes, Graham, Parsons &
Co.; Hornh.ower & Weeks; F, S, Moseley & Co.; Phel'pb,
Fenn & Co.; Gregory & Son, Inc.; The Illinois Co-;
Weeden & Co., Inc.; First of Michigan Corp.; Freeman &
Co.; Hayden, Miller & Co; Wm. E. Pollock & Co., Inc.;
Swiss American Corp,; The Milwaukee Co.; Julien .Colu‘m
& Co,; McMaster Hutchinson & Co., and Mullaney, Wells
& Co.
Kansas City Southern Ry. 2% -equipment trust certif-
icates, scries K, due Sept. 1, 1951-1965, Purpnsg, for new
equipment. Price, to yied from 1.50% to 2.60%, accord-
ing to maturity. Offered by Harris, Hall & Co, (Inc.);
Blair, Rollins & Co., Inc.; Equitable Securities Corp.;
New York Hansgeatic Corp., and The Ilinois Co.
Maine Central RR. 2% % equipment trust certificates due
annuzlly Sept, 1, 1951-1960, inclusive. Purpose, for new
equipment. Price, to yield from 1.65% to 2.75%, accord-
ing to maturity. Offered by Halsey, Stuart & Co. Inc.;
R, W. Pres:prich & Co.; Harris, Hall & Co. (Inc.); F. S.
Moseley & Co.; Otis & Co. (Inc.); H. M, Payson & Co.;
Kean, Taylor & Co.; First of Michigan Corp.; Freeman
& Co.; Wm. E. Pollock & Co., Inc., and McMaster Hutch-
inson & Co.
St. Louis-San Francisco Ry. 2% 7 equipment trust certif-
icates, series G, to mature annually from 1951 to 1965,
inclusive. Purpose, for new equipment. Purchased by
Mercanti'le-Commerce Bank & Trust Co., St, Louis, Mo.,
on its bid of 99.49944. - Noi reoffered.
Seaboard Air Line RR. 2% equipment trust certificates,
series H, duted Sept. 1, 1950 and due annually from 1951
to 1965, inclusive. Purpose, for new equipment, Price, to
yield from 1.50% to 2.625% , according to maturity. Offered
by Halsey, Stuart & Co. Inc.; R. W. Pressprich & C).;
Otis & Co,; L. F. Rothschiid & Co.; Freeman & Co.; The
Iltinois Co.; Wm. E. Pollock & Co., Inc., and McMaster
Hutchinson & Co.

PUBLIC UTILITIES

Columbia Gas System, Inc., 3% debentures, series B, due
Aug. 1, 1975. Purpose, refunding ($78,000,000), and for
construction program, etc, ($12,000,000). Price, 102.3087/
and accrued interest,  Offered by Morgan Stanley & Co.;
A. C. Allyn and Co,, Inc.; Almstedt Brothers; Robert W.
Baird & Co., Inc,; Baker, Watts & Co.; Blunt Ellis &
Simmons; Biyth & Co., Inc.; Alex. Brown & Sons; Centra.
Republic Co. (Inc.); E. W. Clark & Co.; Clark, Dodge &
Co.; R. L. Day & Co.; Dominick & Dominick; Drexel &
Co.; Francis 1. duPont & Co.; Equitable Securtties Corp.;
Fahey, Cark & Co.; Field, Richards & Co.; Folger, Nolan
Inc.; Goldman, 8achs & Co.; Green, Elis & Anderson;
Harriman Ripley & Co., Inc.; Harris, Hall & Co, (Inc.);
Hayden, Miller & Co.; J. J. B, Hiliard & Son; W, E.
Hutton & Cc.; The Illionis Co.; Johnson, Lane, Space and
Co., Inc.; Johnston, Lemon & Co.; T. H. Jones & Co.;
Kalman & Company, Inc.;; Kebbon, McCormick & Co.;
Kidder, Peabody & Co.; Kirkpatrick-Pettis Co.; W. C.
Langley & Co.; Lee Higginson Corp.; McDonald & Co.;
Merrill Lynch, Pierce, Fenner & Beane; Merrill, Turben
& Co.; The Milwaukee Co.; Moore, Leonard & Lynch;
F. 8. Moseley & Co.; Maynard H. Murch & Co.; Newhard,
Cook & Co.; Phelps, Fenn & Co.; R. W. Pressprich & Co.;
Putnam & Co.; Salomon Bros. & Hutzler; Chas, W, Scran-
ton & Co.; Smith, Barney & Co.; William R. Staats Co.;
Stein Bros. & Boyce; Sweney, Cartwright & Co.; Spencer
Trask & Co.; Union Securities Corp.; G. H. Walker & Co.;
Welsh, Davis and Co.; Wertheim & Co.; Whiting, Weeks
& Stubbs, and Wood, Struthers & Co,
Cumberland Valiey Electric Co. 3%% first mortgage
bonds due 1870, Purpose, for acquisition, construction and
working capital, Placed privately with John Hancock
Mutual Life Insurance Co.
Cumberland Valley Electric Co, 317 serial notes, Pur-
pose, for acquisition, construction and working capita!.
Placed privately with John Hancock Mutual Life Insur-
ance .Co,
Duquesne Light Co. 23,7
1, 1980. Purpose, to repay bank loans and for construc-
tion program. Price, 1029/ and accrued interest, Of-
fered by Drexel & Co.; Equitable Securities Corp.; Centra;
Republic Co. (Inc.); Lee Higginson Corp.; F. S. Moseley
& Co.; Paelps, Fenn & Co.; Schoellkopf, Hutton & Pom-
eroy, Inc.; J. Barth & Co., and Fauset, Steele & Co.
El Paso Natural Gas Co, 3%% first mortgage pipe line
bonds due Nov. 1,°1965. Purpose, for new construction.
Placed privately with instituticnal investors..
El Paso Natural Gas Co. 3% sinking fund debentures due
Nov. 1, 1958. Purpose, for new construction. Placed pri-
vately with institutional investors,
Indiana Gas & Water Co., Inec., 27%7% first mortgage
bonds, series A, due Sept. 1, 1980. Putpoise, refunding
($9,440,000), and for general corporate purposes ($50,000),
Price, 100'2% and accrued interest. Offered by Ha'sey,
Stuart & Co. Inc.; William Blair & Co.; City Securities
Corp.; Julien Collins & Co.; Harris, Hall & Co. (Inc.);
Hornblower & Weeks; The Illinois Co.; Mullaney, We
& Co.; Otis & Co.; Paine, Webber, Jackson & Curtis;
R. W. Pressprich & Co., and Raffensperger, Hughes &
Co,, Inc.
Investors Telephone Co, 37 collateral trust bonds, series
, due June 1, 1980. Purpose, refunding ($2,679,500)
and to rcpay bank loans and for expansion program
($1,820,500). Placed privately with Metropolitan Life In-
surance Co. and Mutual Life Insurance Co. of New York
through Granbery, Marache & Co,

Mansfield Telephone Ce. 2.90% sinking fund debentures,
series A, due 1975, Purpose, to reimburse company for
capital expenditures previously made, Placed privately
with a group of institutional investors through Kidder,
Peabody & Co. .
Middletown & Royalton Water Co. 5% refunding and
improvement mortgage bonds due Jan, 1, 1965. Purpose,
to repay notes payable and for ‘expansion, Priced at
100%. Offered by Blair F. Claybaugh & Co.
Minneapolis Gas Co. 3% first mortgage bonds due 1975.
Purpose, to repay bank loans and for expansion, Placed
privately.

Mutual Telephone Co, of Hawaii 3Ys % first mortgage
bonds, series G, due July 15, 1980, Purpose, for expansion
program. Price, 102.467% and accrued interest. Under-
written by Kidder, Peabody & Co,

Noroton Water Co. 2% first mortgage bonds, series A,
due July 1, 1975. Purpose, (refunding ($200,000) and for
new : construction ($250,000). Placed privately with an
institutional investor.

Peoples Water Service Co. 47
due Oct. 1, 1971,
privately.

Tampa Electric Co, 2.807 first mortgage bnds due 1980.
Purpose, to repay bank Irans and for construction pro-
gx;am‘ Placed privately with the New York Life Insurance
Transcontinental Gas Pipe Line Corp. 3%% first mort-
gage pipe line bonds due 1970. Purpose for construction
program, P!aced privately with 18 insurance companies
through White, Weld & Co. and Stone & Webster Secur-
ities Corp,

Trunkline Gas Co. 3% first ‘mortgage pipe line bonds
due July 1, 1970. Purpoce, for construction program,
Placed privately with a group of insurance companies
through Carl M. Loeb, Rhoades & Co,

sinking fund debentures
Purpose, for corporate purposes. Placed

first mortgage bonds due Aug. -

OTHER INDUSTRIAL AND MANUFACTURING

$150,000

*#7,950,000

#1,000,000

#900,000

5,000,000

#300,000

#2,000,000

255,000

100,000

#1,250,000

$19,405,000

$100,000

5,600,000

©2,500,000
*800,000

*#3,300,000

$12,300,000

$38,000

#$100,000

#1,000,000

#1,500,000

#10,320,000

#4,060,000

#11,000,000

#10,000,000
*1,750,000

400,000

*225,000

$46,355,000

Benson (N. P,) Optical Co. 4% debentures, series D, due
Aug. 1, 1965. Furpose, tor working capital. Offered by
company to public, without underwriting.

Brunswick Pulp & Paper Co. 3%, % sinking fund note due
1970. Purpose, refunding 1%$3,595,000) and for expansion
($4,375,000). rlaced privately with New York Life Insur-
ance Co.

Caspers Tin Plate Co. 3% % promissory note due $100,000
annually July 1, 1953-1962, Purpose, refunding ($768,845)
and to repay bank loan ($231,115). Placed privately with
The Equitable Life Assurance Society of the United States
through F. Eberstadt & Co., Inc. and Shilling.aw, Bolger
& Co.

Drewrys Limited, U. 8. A., Inc. 3% % serfal note due Aug,
51, 19b2. Furpo.e, to repay bank loan and for expansion.
Flaced privately with an  insurance company through
Van Alsiyne, Noel & Co.

Hartford-Empire Co. 10-year loan, payable $500,000 annu-
aidy irom 1.0l to 1960, inclusive. kurpuse, relunding
1$5,430,000) and for acquisition oi properties (81,520,000).
Placed privately.

Industrial Stamping & Manufacturing Co. 5% first mort-
sage sinking 1und nonds due Nov. 1, 16/ (with warrancs
to purchase 60,000 shares of common stock). Furpose, to
pay mortgage and other debt and for working capital.
krice, at 100 and accrued interest. Underwritten by P. W.
Lrooks & Co. Over:zubscribed.

Kimball (A.) Co. sinking fund note. Purpose, for new
equipment. Placed privately with the Mutual .ile Insur-
ance Co. of New York.

Riegel Paper Corp. 3Yi% promissory notes due Aug. 1,
1970, Purpose, to be used in connection with constriction
0. new mill by subsidiary. Placed privately with the
Prudential Insurance Co. of America.

Sentinel Radio Corp. 4% % first mortgage sinking fund
bonds due Sept. 1, 1957. Purpose, for expansi.n and
working capital. Frice, at par. Placed privately with
Modern Woodmen of America and The Aid Association
for Lutherans.

Sprague MDevices, Inc. 5% first mortgage sinking fund
convertible bonds, dated July 1, 1250 and due July 1, 1960.
Purpose, tor working capital and to purchase plant. Price,
100 and accrued interest. , Offered by City Securities Corp.,
Indianapolis, Ind., to residents of Indiana only.

Tobin Packing Co,, Inc. 3% % first mortgage bonds, series
b, due 1957. Purpose, for. expansion program. Placed
privately with an institutional investor,

LAND, BUILDINGS, ETC.

Concordia Lutheran Church (IIL) 3% % -4% first mortgage
bonds, dated May 1, 1950, and due semi-ann.ally from
May 1, 1951 to Nov. 1, 1962. Purpose, for construction
costs. Price, 101 and accrued interest. Offered by E. C.
Ziegler & Co.

Eastern - Offices, Inc, 16-year leasehold - loan. Purpose,
refunding. Placed privately with Aetna Life Insurance Co.

‘Governor Clinton Co., Inc. first mortgage loan. Purpose,
refunding. Placed privately with Massachusetts Mutual
Life Insurance Co.

Lennox Hotel Co. 4'2% first mortgage loan payable in
monthly instalments of $3,333.35 each. Purpose, refund-
ing. Placed privately with an insurance company.

Montgomery Sutter Building Co. 4% -4Y%% first mortgage
bonds due 1965. Purpose, for mortgaging property. Placed
privately through John P. Elsbach, Los Angeles, Calif.

SHIPPING

National Barge Co. 5% preferred ship mortgage bonds,
dated Aug. 1, 1950, due $5,000 annually 1951-1957, in-
clusive, and $3,000 on Aug. 1, 1958. Purpose, to repay
bank loan and for new barge. Prices, ranginz from 98 to
100; according to maturity, Underwritten by S. K. Cun-
ningham & Co., Inc.

MISCELLANEOUS

Communily Finance, Inc. 20-year 6% cumulative deferred
debentures. Purpose, to make loans. Not issued to public.,
Finance Co. of America at Baltimore, Md. 47 subordi-
nated notes, dated Aug. 1, 1950 and due Aug. 1, 1966.
Purpo.e, for corporate purposes. Placed privately with a
group of institutivnal investors through Kidder, Peabody
& Co.

Hawaiian Pineapple Co., Ltd. 37/ note dated Aug. 31, 1950
and due in 1965 (with fixed prepayments o: $500,000
annually between 1956 and 19G4). Purpose, for acquisition
of John Ii Ectate, Ltd. Placed privately with New York
Life Insurance Co.

Heller (Walter E.) & Co. 15-year 3% promissory note
due July 1, 19€5 (payable beginning July 1, 1956 in uni-
form  semi-annual instalments), Purpose, refunding
($8,320,000) and for additional working funds ($2,600,000),
Placed privately with Metropolitan Life Insurance Co.
through F. Eberstadt & Co., Inc.

Heller (Walter E.) & Co. 15-year 3%% subordinated
promissory note due July 1, 1765 (payable beginning July
1, 1955 in uniform semi-annual instalments). Purpose,
refunding. Placed privately with Metropolitan Life Insur-
ance Co. through F, Eberstadt & Co., Inc.

Pacific Finance Corp. of California 3%% subordinated
notes providing for annual pavments of $325,000 begin-
ning Jan. 1, 1952 and maturing in 1963. Purpose, re-
funding ($8,787,500) and to increase working capital
(S2,212,§00). Placed privately with two insurance com-
panies.

Pacific Finance Corp. of California 3% note due Jan. 1,
1958. Purpose, to repay portion of short-term debt.
Placed privately with an insurance company.

Shibe Park, Philadclphia, Pa. mortgage note. Purpose.
to acquire control of the Philadelphia Athletics. Placed
privately with the Connecticut General Life Insurance Co.
Wichita Union Stock Yards Co. 3% first mortgage bonds
dated Aug. 1, 1950 and due Aug. 1, 1951-1965, inclusive.
Purpose, refunding ($172,000) and for improvements
($228,000). Price, at 100 to 1003, according to maturity.
Offered by Lathrop-Hawk-Herrick Co. and McKinney-
Ohmart Co., Inc. to residents of Kansas only.

Workers Finance Co. (Maplewood, N. J.) 20-year 6%
cumulative deferred debentures. Purpose, ‘to make loans
and for working capital. Not issued to public.

Short-Term Bonds and Notes (Issues Maturing Up to

0

#$200,000

$150,000

and Including Five Years) .

PUBLIC UTILITIES

Noroton Water Co. 3.90% note due July 1, 1253. Purpose,
for construction program. Placed privately with an insti-
tutional investor. :

MISCELLANEOUS

Southeastern Fund 5% coilateral trust notes due in one,
two and three years. Purpoce, to purcha-e instalment
mortgage contracts. Price, at par. Offered to public by
company, without underwriting. .

STOCKS

(Preferred stocks of a stated par value are taken at par, while pre-
ferred stocks of no par vaiue and a.l classes of comnion swuck are
Clsiputea at welr o.iering prices.)

\/ *8296,640

300,000

#3,950,000

#570,650

150,000

300,000

1,000,000

#10,000,000

%

#920,000

©2,600,000

5,600,000

$25,737,290

$239,000
1,200,000
62,500

$1,561,500

$241,250

OTHER INDUSTRIAL AND

$437,500

10,000

52,880

25,000

94,384

99,263

101,000

28,000

..+272,000

20,000

PUBLIC UTILITIES

Central Louisiana Electric Co., Inc. 9,838 shares of com-
mon stock par $10), Purpose, for expansiop program.
rrice, »30 per share. Offered by company tor subscription
by common siockholders, without underwriting. Over~
subscribed.

Indiana Telephone Corp. 3,000 shares of 4.80% cumulative
pre.errea swo.k (par $100). Purpose, for capital expendi-
tures and working capital. Price, at par and accrued
divicend.. Underwritten by City Securities Corp.
Indianapoiis Power & Light Co. 39,500 shares of 4.20%%
cumu.ative preierred stock (par $100). Purpo.e, refund-
ing. riaced privately with institutional investors.
Kansas-Ne)jraska Natural Gas Co., Inc. 5,650 shares of
$5 cumu.adyve pre.erred stock (no par). Purpose, for con-
struction program. Price, $101 per share. P.aced pri=-
vately.

Middletown & Reyalton Water Co. 1,000 shares of 547
vreferred stock (par $50). Furpose, to repay notes pay-
abie and lor expansion, Price, at par. Offered by Blair
F. Claybaugh & Co.

Missouri Uliiities Co. 1,500 shares of 5% cumulative pre-
ierred stock, series of September, 1950 (par $100). Pur-
pose, for expansion program. Price, $102 per share,
Underwritten by Wachob-tender Corp. and Lucas, Eisen
& Waecker.e,

Mt. Carmel Public Utility Co. 3,000 shares of 4% cumu-~
lative preieired ttock (par $100). Purpose, to repay short-
term ioans and f{or expansion. Price, at par. Offered by
company for subscription by common stockholders, with-
out underwriting.

Mutual Telephone Co. of Hawaii 100,000 shares of cumu-
lative pre.erred swock, series C (par $10); Purpose, for
expansion program. Price,” at par. Offered by company
for subscrip.don by common stockholders. Unsubscribed
shares (58,2)2) underwritten by Kidder, Peabody & Co.

Public Service Co. of Colorade 100,000 shaves of 4.207%
cumu:ative preferred stock (par $100). Purpose, for con-
struction program. Placed privately with 2. institutional
inveztor; through The First Boston Corp. Blyth & Co.,
Inc., and Smith, Earney & Co.

Southwestern Public Service Co. 9,200 shares of $4.40
cumu.ative preferred stock (par $100). Purpose, refund-
ing. rlaced privately with an insurance company.

Trunkiine Gas Co. 26,000 shares of $5 cumulative pre-
ferred stock (par $100). Purpose, for construction pro-
gram. Price, at par. Sub:cribed for privately. In addi-
tion, 33,000 shares ($3,900,000) were purchased by Pan-
handle kastern Pipe Line Co., the parent.

Trunkiine Gas Co. 1,120,000 shares of common stock (par
$5). Purpose, for construction program. Price, at par.
Subscribeu for privately. In addition, 1,680,000 shares
($.,400,000) were purchased by Panhandle Eastern Pipe
Line Cu., the parent.

IRON, STEEL, COAL, COPPER, ETC.

American Diamond Mining Corp. 293,000 shares of com=
mon stock (par $1). Purpose, for exploration and de-
velopment of property. Price, at par. Offered by F. W.
Macdonald & Co., “as a specu'ation.”

Eastern Stainless Steel Corp, 100,000 shares of capital
stock (par $5). Purpose, to repay bank loans and for
working capital. Price, $12 per share, Offered hy com-
pany jor subscription by :tockholders. Underwritten by
J. Arthur Warner & Co., Inc. Oversubscribed.

Snoose Mining Co, 250,000 shares of common stock (par
25 cent”). Purpose, for mining development. Price, at
par. Offered by company for subscription by stockholders,
Underwritten by E. W. McRoberts & Co.

MOTORS AND ACCESSORIES

Phibian, Inc, 9,650 shares of common stock (no par).
Purpose, to finance devclopment program, Price, $25 per
share. Offered by company to public “as a speculation.”

MANUFACTURING

Caspers Tin Plate Co. 50,000 shares of common stock
(par $1). Purpose, to repay bank loan anl for other
corporate purposes. Price, $6.75 per share. Underwritten
by F. Eberstadt & Co., Inc., and Shillinglaw, Bo'ger &
Co. Oversubseribed.

Consolidated Engineering Corp. 2,000 shares of common
stock (par $1). Purpose, for working caj Price,
$5 per chare. Icsued by company upon exercice of stock
option by employees,

Cowles Co. 2,644 shares of capital stock (par 85), Pur-
po-e, to repay loans and for working capital, Price, $20
per share. Offered by company for subscription by stock=-
holders,

Diesel Power, Inc. 25,000 shares of common stock (par $1).
Purpose, for .expansion and working capital. * Price, at
par. Offered by comp2ny for subsicription by stock=-
holders. Unsubscribed shares underwritten by Graham
& Co.

Dualoec Drive, Inc. 3,600 shares of class A stock (par
$100). Purpore, for new machinery, acquisition of prop-
erty ard working capital. Price, at par. ffered by
company to public “as a speculation.”
Fleetwood-Airflow, Ine. 75,507 shares of common stock
(par 50 cents). Purpose, for working capit2l. Price,
$1.25 per thare. Offered by Jacquin, Stanley & Co.
Fleming-Hall Tobacco Co., Inc. 79,414 shares of common
stock (par $1). Purpose, for general corporate purposes.
Price, $1.25 per share. Offered first to stockholders;
then to company’s suppliers and the pub’ic generally.
Carstairs ‘& Co., Philadelphia, Pa., acted as financial
adviser,

Frontier Leather Co. 1,000 shares of 67/ cumulative pre-
ferred rtock (par $100), and 10,000 shares of common
stock (par 20 cents). Offered in units of one share
of preferred and 10 shares of common stock, Purpose,
for expan.ion and working capital. Price, $101 per unit.
Offered by George Patien Investment Co.

{al.

Industrial Stamping & Mfg. Co. 28,000 shares of common
stock (par $1). Purpose, for working capital. Price, at
par. Oifered by company for subscription by employees.

Industrial Stamping & Mfg. Co. 272,000 thares of com-=
mon stock (par $1). Purpose, to reduce bank loans and
for working capital. Price, at par, Underwritten by
Baker, Simonds & Co. :

International Beauty Tools, Inc, 12,000 shares of common
stock (par $1). Purpoce, for working capital, ete. Price,
at par. Offered by company to public, without under-
writing.

International Beauty Tools, Inc. 4,00p shares of 6/ non-
cumulative ‘non-convertible preferretl stock (par $3). Pur-
pose, for working capital, etc. Price, .atpar. Offered by
company to vublic, without underwriting.

iIndicates issues sold cempetitively.
*Represents issues placed privately.

itized for FRASER
p://fraser.stlouisfed.org/ .
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Julie Javelle, Inc. 300 shares of common stock (no par—
$5 stated value). Purpo.e, for expinsion and working
capital, Price, $5 per share, O.llered by company to
public, without underwriting, “as a speculation.”

Julie Javelle, Inc. 3,000 sharc; of 6% cumulative and
participating preferred stock (par $20). Purpose, for ex-
pansion and working capital. Price, at par. Olfered by
company “as a speculation,” without underwriting.
Michigan Abrasive Co. 60,000 shares. of 6% cumulative
convertible preferred stock (par $5). Purpose, to repay
bank loans, for new machiner;, and working capital
Price, at par. Offered by Bradley Higble & Co.
Raytheon Manufacturing Co. 289.459 shares of common
stock (par $5). Purpose, for w:rking capital, etc. Price,
$6 75 per share. Offered by company for subscription by
common stockholders, Unsubscribed :hares (1,026) under-
written by Hornblower & Weeks; Paine, Webber, Jack.on
& Curtis; Blair, Rollins & Co. Inc.; Alex. Brown & £ons;
Paul H, Davis & Co.; Francis I duPont & Co.; Eslabrook
& Co.; Granbery, Marache & Cb.: Harris, Hall & Co.
(Inc.); Hemphill, Noyes, Graham, Parsons & Co.; Henry
Herrman & Co.; Lee Higginson Corp.; Carl M. Loeb,
Rhoades & Co., F. S. Moseley & Ca.; The Ohio Company;
Singer, Deane & Scribner; Stone & Webster Securities
Corp., and Union Securities €orp.

Riegel Paper Corp, 20,000 shares of 4%% preferred stock
(par $100). Purpose, to be used in connection with
construction of new mill by sub-idiary, Price, at par.
Placed privately with the Prudential Insurance Co. of
America,

Tele-Tone Radio Corp. 100,000 shares of 65-cent cumu-
lative convertib'e class A stock (par $10). Purpose, for
expansion and working capital. Price, at par. Under-
written by Sills, Fairman & Harris, Inc.; Straus & B'oscer;
Pacific Co. of California; D-vid A. Noyes; & C».; Fairman
& Co.; Foster & Marzhall; Morgan & Co.; Crowell,
Weedon & Co.; Fewe. & Co.; Bioren & Ca.; The First
Cleveland Corp.; Livingston, Willinms & Co., In:.; Det-
mer & Co., and Mason-Moran & Co. Oversubscribzd.
Treesdale Laboratories’ & Texti'e Frocessing Co. 100,000
shares of 5% cumulative convertible preferred (par $3).
Purpose, to repay loans and for working capital. Price,
at par. Offered by Graham & Co. “‘as a speculation.”
Upson-Walton Co. 28,534 shares of c mmon stock (par $1).
Purpose, for construction of rew bui'd'ng. . Price, $5 per
share. Offered by company for subscription by common
5. cekholders 27 284 chare " or subscriptor by
employees (4,300 shares). Offering was oversubscribed.

OIL

Pacific Petroleums, Ltd., 700.000 sh-res of common ctock
(par $1 Canadian). Purp:se, to repiy bank loans; and
for exploration and development expenses. Price, $

per shure. Uaderwritten by Ea tman, Dillon &

A, C. Allyn & Co., Inc.; Arthur;, Lestrange & Co.;
Bache & Co.; Biiley & Davidson; Bear, Stearns & Co.;
Birgham, Waller & Hurry; Bla Rol'ins & Co. Inc.;
Bosworth, Sullivan & Co., Inc.; J. C. Bradford & Co.;
Caldwell, Phillips Co.; Campbel'! & Rohbins, Inc.; Rich-rd
W. Clarke Corp.; Julien Collins & Co.; Crowell, Wezden &
Co.; Cruttenden & Co.; Curtiss, Houé¢ & Co.; Davi &
Mejia; Paul H, Davis & Co.; D v'on & Gernon; Demp:ey-
Tegeler & Co.; Detmer & Co.; Doolittle & Co.; Francis I
du Pont & Co.; Emanuel, Deeti-n & Co.; First Califo nia
Co.; First Securities Co. of Chicrgo; Hullgarten & Co.;
Ha'lowell, Sulzberger & Co.; Homlin & Lunt; Hendel,
Lindborg & Co.; Hardy & Co.: Wm. P, Harper & Son &
Ch.; Hayden, Stone & Co.; Hemphill, Noyes, Graham,
Parsons & Co.; Janney & Co.; Hill Richards & Co.;
Johnston, Lane, Space and Co, In~; Johnston, Lemcn &
Cs.; T. H. Jones & Co.; Kalman & Co, Inc,; Kerr & Bell;
A. M. Kidder & Co.; Frank Knowlton & Co.; Lehman
Brothers; Irving Lundborg & Co.; MrCourtney-Brecken-
ridge & Co.; Mason, Moran & Co.; A. E. Master & Co.;
Merrill, Turben & Co.:. E. W. & R C, Miller & Co.;
Newhard, Cook & Co.; The Ohio Co.: Pacific Co, of
Ca'ifonia; Paine, Webber, Jack'cn & Curtis; H. O. Pcet &
Co.; Perington, Co'ket & Co.; Peters, Writer & Christen-
cen, Inc.; Piper, Jaffray & H-pwcod; Quail & Co.;
Raggio, Reed & C).; Reinholdt & G-rdner; Reynoll &
Co.: The Robinson-Humphrey Co,; Rodger, Kipp & Co.;
Rogers & Tracy, Inc.; -Scher-k, Richter Co.; Scott,
Horner & Mason, Inc.; Shie'ds & Co.; Sidlo, Simobs,
Roberts & C».; Sills, Fairm~n & Harris Inc.; Singer,
Deane & Scribner; Smith, Prli'n & Co.; Willilam R.
Staats Co.; Stephenson, Le~deck"r & Co.; Stewart, Scan-
lon & Co.; Stix & Co.; Sulro & C»h.: Tauscig, D'y &
Co., Inc.; Wagenreller & Dur-t, Inr ; Walston, Hof ‘man &
Goodwin; Westheimer & Co.; Wheelock & Cummin:, Inc.;
Wilcon, Johnson & Higgins: De'n Witter & Co.; Haro'd
E Wood & C».© Wood>rd-Fwood and Co., and Wurts,
Dulles & Co. Oversubscribed.

LAND, BUILDINGS, ETC,

Lennox Hotel Co. 44,250 shares of common stock (par $1),
Purpose, refunding. Price, $6.04 per share. Sold to
Mayfair Hotel, Inc., and ren“‘ered to holders of voting
trust certificates of Lennox Hotel Co.

MISCELLANEOUS

American Fire & Casualty Co. 11,100 shares of common
scock (par $10). Purpose, for working capital. rrice,
$27 per share, Offered by comp ny for subscription by
stockholders. Unsubscribed shares underwritten by
Guardian Crcdit Corp. .

Associates Investment Co. 100,000 shares of 4% % cumu-
lative preferred stock, series A (par $100), carrying a
sinking fund which will retire issue by 1967. Purpice,
for working cepital. Placed privately with a group of
institutional investcors. ’

Boyd System, Inc,, 46,603 shares of clnss A common stock,
series 1 (no par value). Purpoe, to finance expansion.
Price, $5 per share. Offered directly by company to
public.

Broadway Angels, Inc., 570,000 shares of common :tock
(par one cent). Purpose, for working capital. Price, 50
cents per share. Offered by compiny to public, without
underwriting.

Federal Services Finance Corp. 3,000 shares of 5%  con-
vertible preferred stock, series B (par $100). Purpose,
refunding, Price, at. par, Offered by Mackall & Coe.

Seaboard Finance Co. 114,000 shares of $1.35 convertible
preferred stock, series B (no per—stated value $23.25).
Purpose, for acquisition of Emp'oyees Credit Corp. Price,
$23.25 per share. ' Underwritien by The Fir.t Boston
Corp.; Van Al'tyne Noel Corp.; Jchnston, Lemon & Co.;
Crowe!l, Weedon & Co.; Blair, Rollins & Co. Inc.;. Horn-
blower & Weeks; Central Repub’ic Co. (Inc.); Kirchofer &
Arnold Associates, Inc.; P-2cific Co. of California;
Auchincloss, Parker & Redp-th; Laird, Biscell & Meeds;
The Ohio Company; Wiliam R. Strats Co.; Watling,
Lerchen & Co.; Brush, Slocumb & Co.; Sutro & Co.;
J. Barth & Co.; Courts & Cbo.; Do'litt'e & Co.; Irving
Lundborg & Co.; Goodwyn & Olds; Martin, Burns &
Corbett, Inc.; Stirling, Morris & Boiusman; C. F. Casvell
& Co., Inc.; Stix & Co., and C. T. Williams & Co., Inc.
Oversubscribed.
l £ org H O P TR TS 1 ML)

Sun Finance & Loan Co, 3,000 ;hai‘cs of 6% preferred
class A ,stock (par $100), Purpi.e, for working cap.tal.
Price, at par. Placed privatel” from time to time by
officers of company, without underwriting.

org/

Farm Loan and Government Agency Issues

$47,665,000 Federal Intermediate Credit Banks 1.40% consolidated
debentures dated Sept. 1, 1950, and due June 1, 1951.
Purpose, refunding. Price, at par. Offered by Mac-
donald G. Newcomb, New York fiscal agent.

United States Possessions

1$25,000,000 Puerto Rico Water Resources Authority 2.75% and 2.80%
electric revenue bonds dated July 1, 1950 and due semi-
annually Jan. 1, 1952 to July 1, 1984, inclusive. Purpose,
for capital expenditures. Frice, to yield 1.30% to 2.80%,
according to maturity. Offered by Allen & Co.; Bear,
Stearns & Co.; Ira Haupt & Co.; Hirsch & Co.; Carl M.
Loeb, Rhoades & Co.; Paul Frederick & Co.; Cantor,
Fitzgerald & Co.; Otis & Co.; McDougal & Condon; Wm.
E. Pollock & Co., Inc.; M. B. Vick & Co.; Ohio Co. of
Columbus; Boland, Saffin & Co.; Dempsey & Co.; Robert
Hawkins & Co.; White-Phillips Co.; J. G. White & Co.,
Inc.; Raffensperger, Hughes & Co.; Central Republic
Ci Shelby Culiom Davis & Co.; F. 8. Yantis & Co.;
D. H. Ellis & Co.; J. E. Hanauer & Co.; Herbert J. Sims
& Co.; Breed & Harrison; Andrews & Wells, Inc.; Paul

H. Davis & Co.; Clement A. Evans & Co.; Taylor & Co.;

Julius A. Rippel, Inc.; E. F. Hutton & Co.; A. M. Kidder
& Co.; Wheelock & Cummins; Walter, Woody & Heimer-
dinger; Gregory Harrington & Co.; Courts & Co.; Byrne
and Phelps, Inc.; Goodbody & Co.; George K. Baum &
Co.; MacBride, Miller & Co.; Maynard H. Murch & Co.;
Bartow, Leeds & Co.; J. C. Eradford & Co.; Lee W. Carroll
& Co.; Glickenhaus & Lembo; Francis I. duPont & Co.;
Suplee, Yeatman & Co.; J. R. Ross & Co.; Juran &
Moody; Merrill, Turben & Co.; Stubbs, Smith & Lombardo;
Kalman & Co.; McDougal & Co.; Chas. A, Hinsch & Co.;
Magnius & Co.; Watkins, Morrow & Co.; Pohl & Co.; Fox,
Reusch & Co.; Gordon Graves & Co.; Shaughnessy &
Co.; Piper, Jaff'ray & Hopwood; John Small & Co.; Wood,
Gundy & Co., Ine.; Newburger, Loeb & Co.; Leonard
Hanauer & Co.; W. C. Thornburgh Co.; R. H. Johnson
& Co.; Arthurs, Lestrange & Co.; Walter Stokes & Co.;
Weil, Roth & Irving Co.; Butcher & Sherrerd; T. H. Jones
& Co.; Bohmer-Reinhart & Co.; Widman & Co.; Charles
King & Co.; F. Brittain Kennedy & Co.; Henry Dahlberg
& Co.; Fauset, Steele & Co.; Sills, Fairman & Harris;
Campbell & Co.; Sweney, Cartwright & Co., and McMaster
Hutchinson & Co.

Canadian Government

$50,000,00 Canada (Government of) 25-year 2% % bonds dated .Sept. .

15, 1950 and due Sept. 15, 1975. Purpose, refunding.
Price, 101% and accrued interest. Underwritten by
Morgan Stanley & Co.; A. C. Allyn and Company Inc.;
A. E. Ames & Co., Incorporated; F. B. Ashplant & Co.;
Robert W. Baird & Co., Inc.; Eaker, Weeks & Harden;
A. G. Becker & Co., Inc.; Blair, Rollins & Co., Inc.;
Blunt Ellis & Simmons; Blyth & Co., Inc.; Eosworth,
Sullivan & Co., Inc.; Alex. Brown & Sons; Central Repub-

lic Co. (Inc.); Clark, Dodge & Co.; Coffin & Burr, Inc.; .

Dillon, Read & Co. Inc.; Dominick & Dominick; The
Dominion Securities Corp.; Drexel & Co.; Francis I. du
Pont & Co.; Eastman, Dillon s& Co.; Equitable Securities
Corp.; Estabrook & Co.; The ‘First Beston Corp.: Folger,
Nolan Inc.; Glore, Forgan & Co.; Goldman, Sachs &
Co.; Green, Ellis & Anderson; Hallgarten & Co.; Harriman
Ripley & Co., Inc.; Harris, Hall & Company (Inc.);
Hayden, Miller & Co.; Hemphill, Noyes, Graham, Parsons
& Co.; J. J. B. Hilliard & Son; Hornblower & Weeks;
'W. E. Hutton & Co.; The Illinois Co.; Janney & Co.;
A. M. Kidder & Co.; Kidder, Peabody & Co.; Kuhn, Loeb

& Co.; W. C. Langley & Co.; Lee Higginson Corp.; Carl .

M. Loeb, Rhoades & Co.; Laurence M. Marks & Co.;
McLeod, Young, Weir, Inc.; McMaster Hutchinson & Co.;
Merrill Lynch, Pierce, Fenner & Beane; Merrill, Turben
& Co.; The Milwaukee. Company; Moore, Leonard &
Lynch; F. S. Moseley & Co.; Maynard H. Murch & Co.;
Newhard, Cook & Co.; Pacific Northwest Co.; Paine,
Webber, Jackson & Curtis; Phelps, Fenn & Co.; R.. W.

Pressprich & Co.; Putnam & Co.; Reynolds & Co.; Riter -

& Co.; L. F. Rothschild & Co.; Salomon Eros. & Hutzler;
Gordon Saunders & Co., Inc.; Schoellkopf, Hutton &
Pomeroy, Inc.; Chas. W. Scranton & Co.; Shields & Co.;
Singer, Deane & Scribner; Smith, Barney & Co.; William
R. Staats Co.; Stone & Webster Securities Corp.; Stroud
& Company, Inc.; Swiss American Corporation; Taylor,
Deale & Co., Inc.; Svencer Trask & Co.: Tucker, Anthony
& Co.; Union Securities Corp.; G. H. Walker & Co.; White,
Weld & Co.; Whiting, Weeks & Stubbs; Dean Witter &
Co.; Wood, Gundy & Co., Inc., and Wood, Struthers & Co.
Oversubscribed.

Issues Not Representing New Financing g

$200,000 American Telephone & Telegraph Co. 2%, debentures
due Aug. 1, 1980. Price, 100% and interest, * Offered by
Harriman Rip'ey & Co., Inc.

Ashland Oil & Refining Co. 25,000 shares of common
stock (par $1). Price, $24 per share.,
Becker & Co. Quickly completed.

Big Bear Markets of Michigan, Inc., 100,000 shares of
common - stock (par $1). Price, $9 per share. Under-
written by J. G. White & Co., Inc.; Paine, ‘Webber,
Jackson & Curtis; Watling, Lerchen & Co.; Baker, Simonds
& Co.; A, M. Kidder & Co.; Straus & Blosser; George A.
McDowell & Co.; R. C. O'Donnell & Co.; White, Noble &
Co.; Wm. C. Roney & C»s.: Stoetzer, Faulkner & Co.;
A. H. Vegel & Co., and McDonald-Moore & Co. Over-
subscribed.

California Oregon Power Co. 2% 7%
due Aug. 1. 1979. Price, 102% and interest,
Harriman Ripley & Co., Inc.

Capital Transit Co, 2,900 shares of capital stock (par
$100). Price, at market (about $?5 per share). Offered
through A. M. Kidder & Co. and Merrill Lynch, Pierce,
Fenner & Beane.

600,000

900,000

first mortgage bonds

178,000
Offered by

101,500

875,000 !
(par $1). Price, $8.75 per share, Underwritten by
F. Eberstadt & Co., Inc., and Shillinglaw, Bolger & Co.
Oversubscribed.

Denver Chicago Trucking Co., Inc., 40,000 shares of
common stock (par $1). Price, $10 per share. Offered
by Peters, Writer & Christensen, Inc,, and Allen & Co.
Oversubscribed.

Ficetwood-Airflow, Inc., 28,000 shares of common stock
(par 50 cents), Price, $1.25 per share. Offered by
Jacquin, Stanley & Co. i

Humble 0Qil & Refining Co. 15,000 shares of capital stock
(no par). Price, $99 per share. Offered by Morgan
Stanley & Co. Oversubscribed.

Kimberly Corp. 37,500 shares of common stock (no par).
Price, $4 per share. Offered by Morgan & Co. and
Blair F. Claybaugh & Co. All sold.

Louisiana Land & Exploration Co. 30,265 shares of com-
mon stock (par $1). Price, $33 per share. Offered by
Biyth & Co., Inc, Oversubscribed.

Tele-Tone Radio Corp. 125,000 shares of common stock
(par $1). Price, $5.50 per share, Underwritten by Sills,
Fairman & Harris, Inc.; Straus & Blosser; Pacific Co. of
California; David A. Noyes & Co.; Fairman & Co.; Foster
& Marshall; Morgan & Co.; Crowell, Weedon & Co.;
Fewel & Co.; Bioren & C9.; The First Cleveland Corp.;
Moreland & Co.; Kalman & Co., Inc.; Greene and Co.;
Bradbury-Ames Co.; Smith, Hague & Co., and Link,
Gorman, Peck & Co. Oversubscribed.

400,009

35,000

1,485,000

150,000

998,745

742,500

$6,662,745

tIndicates issues sold competitively.
*Represents issues placed privately.

- Preferred stock ($100 par value)-

Offered by A. G.

Caspers Tin Plate Co. 100,000 shares of common stock )
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and $3,000,000 of 3% sinking fund debentures due Nov.
1, 1958.

The company on June 29, 1950, had entered into agreements with
such investors providing for the sale to them on or prior to Dec. 37,
1951 of an aggregate of $28,000,000 of such bonds and $8,000,000. of
such debentures.

BUSINESS—Company owns and operates a pipe line system for t}\e/
transportation and sale at wholesale of natural gas, supplying cus-
tomers in west Texas, southern New Mexico and Arizona and delivering
gag at the Arizona-California boundary to distribution companies-i1
California which transport the gas from that point to connectiops
with their -distribution systems. The company’s present main trans-
mission pipe [ines extend westwardly more than 700 miles from point3
adjacent to the oil and gas fields of the Permian Basin in west Texes
and southeastern New Mexico, the company’s principal source of supply
of natural gas, to the Arizona-California boundary.

Completion of a new pipe line now nnder construction from thk=
san Juan Basin in northwestern New Mexico will provide another
majn transmission line extending more than 430 miles south and
west from those gas fields to a connection in western Arizona witi
a ‘“‘cross-over” line extending frcm the company's present main trans-
mission lines to a point on the Arizona-California boundary at thz
Colorado River a little south of Needles, Calif.

CAPITALIZATION, GIVING EFFECT TO PRESENT FINANCING

First mtge. pipe line bonds: Authorized Outstanding
3% series due June 1, 1966 $36,000,000 $31,125,000
Second 3% series due June 1, 1966- 15,000,000 13,875,000
3%% series due Sept. 1, 1968_ - 36,000,000 36,000,000
3%, % series due March 1, 1964_____ 24,000,000 24,000,000
Second 3% % series due Nov. 1, 1964 12,000,000 12,000,000
3% % series due Nov. 1, 1965_._-.-— 28,000,000 13,000,000

31 % conv. debs. due Sept, 1, 1963___ 20,000,000 114,675,000

3Y3% sink. fd. debs. due Nov. 1, 1957 16,000,000 16,000,000

3% sink. fd. debs. due Nov. 1, 1958.. 8,000,000 3,000,000

2% % notes payable to bank, maturing .
serially in 1951 and 1952--—._...-- 10,000,000 §10,000,000

2% % notes payable to bank, maturing
9 :eew 5,000,000 §None

316,000 -

1952
3% notes payable due. 1952
100,000 shs.
75,000 shs.

4,10% cum. pfd. stock- C )
e 25,000 shs.

4%% cum, pfd, stock____
Second pfd. stock (without par value).
$4.25 conv, 2d pfd. stock (1949 series
preferred stock)
$4.25 conv. 2d pfd, stock, series of
1950 2
Common stock ($3 par value) 13,800,000 shs.
tIncludes 1,317 treasury shares of common stock.
{Reflects conversions to Sept. 19, 1950, of 3'2% convertible deben-
tures and $4.25 convertible sccond preferred stock, 1949 and 1950
series, into common stock. Additional shares of common stock may
be issued upon such conversions prior to the completion of the sale
of the additional common stock now offered. ;
§As indicated in “Purpose of Issue’” above, the company may retire
21, % notes payable to bank rather than $5,000,000 2% % notes.
fIncludes, as of Sept, 19, 1950, 587,000 shares reserved for con-
version of $14,675,0600 of 3% % convertible debentures, 243,280 shares
reserved for conversion of the 1949 series preferred stock and 248,885
shares reserved for conversion of the 1950 series preferrd stock. On
Sept. 19, 1950, the number of authorized shares of common stock wa?
increased to 3,800,000 by amendment of the company’s certificate of
incorporation.

UNDERWRITERS—The names of the principal underwriters and the
respective percentages of the additional common stock not subscribed
for through the exercise of subscription warrants which they have
severally agreed to purchase, are as follows:

200,000 shs.
160,820 she.

162,221 she.
12,389,179 shs,

Percentag»

Bosworth, Sullivan & Co.,
Inc.

Laurence M, Marks & Co...

Clement A. Evans & Co,,
Inc.

Irving Lundborg & Co

The Ohio Co

Shuman, Agnew & Co.--.

Vietor, Cominon, Dann &

Percentage

White, Weld & Co
Stone & Webster Securities

Corp. - 15.27
Lehman Brothers 11.61
Blyth & Co., Inc.. 9.03
Kidder, Peabody & Co. 9.03
Smith, Barney & Co.. 9.03
Union Securities Corp.
Hornblower & Weeks..
Shields & Co
Kebbon, McCormick & Co.

CONSOLIDATED INCOME ACCOUNT

Period End. July 31— 1950—Month—1949  1950-—12 Mos.—1949
Operating revenues .. $3,011,999 $2,185,333 $32,359,562 . $26,205,083
Oper, rev. deductions__ 2,153,914 1,623,091 23,388,739 16,755,900
xploration and develop-

ment. costs

605 58,861 355,431 75,211

$9,373,971
214,613

$8,615,392
445,796

$857,480
29,630

$503,381
39,938

Balance
Other income

$9,061,188
3,017,003
1,348,903

$9,588,60
2,172,226
2,118,363

$887,110
250,196
147,000

$543,319
239,155
39,324

Total income -
Income deductions .
Federal income tax

$4,695,282  $5,297,996

413,750

Net income $489,914 $264,840
Div. requirements

preferred stock

for

18,073 34,479 716,433

Balance for common
dividends & surplus
—V. 172, p. 1031,

$411,841 $230,361 $3,978,849 $4,884,23

Electric Storage Battery Co.—To Expanc—

Plans. to begin immediate renovation and equipment of a. plant _:‘ )
Fairfield, Conn., for the manufacture of Exide automotive batten_ -
for distribution in the New England area, have been ar}nounced 17
this company. Manufacturing operatiions there probably will get und 2
way early in 1951, a company official said.

Exide acquired the plant, which has approximately 139,000 sq. %
of available space, from the U. S. Aluminum Co. ° :

The Electric Storage Battery Co. and its subsidiaries now have - 3
manufacturing and assembling plants in major cities in the Unife 1
states and two in Canada,—V. 170, p, 2326.

Electro Refractories & Alloys Corp.—Stock Offered. {2
Employees—

A stock purchase plan, covering a maximum of 4,420 shares _oi cor =
mon stock (no par) was recently offered to salaried, commission an:l
supervisory employees owning less than 1,000 shares of the company's
stock, effective July 6 to Aug. 31, 1950.

The stock was offered at $10 per share to a maximum share par-
ticipation of 15% of the employees’ annual income and payment is to
be made by payroll deduction over a period of 18 months.—V. 172,
p. 107.

Electrolux Corp.—Earnings—

Period End. June 30— 1950—3 Mos.—1949
*Net profit ___ $910,095 $724.602
Common shares outstdg. 1,230,500 1,230,500 1,230,500 1,230,500
Earnings per com. share $0.74 $0.59 $1.72 $1.4%

sAfter charges and taxes.—V. 171, p. 2196. )

1950—6 Mos.—1949
$2,110,680 $1,772,544
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Evans Products Co. (& Subs.)—Earnings— Guardian. Mutual Fund, Inc.—Initial Dividend— (Julius) Kayser & Co. (& Subs.)—Earnings— -

.8 Months Ended June 30— 1950 1949 The directors on Sept. 19 declared an initial dividend of 10 cents Year Ended June 30— 1950 1949
Net sales $8,624,765 -$7,625,197 per share, payable Oct. 26 to stockholders of record Sept. 22.—V. 171, Sales $19,704,082 $24,283,462
Profit before i taxes 577,624 *147,147 p. 2511, . Profit before taxes lgggzgg g%gg,gg;
eral i Laxes. 216,503 9,800 Taxes X 8 i
. s Hartford-Empire Co.—Refunding, Etc.— s e AT T
3 s, , 127,113 $1,277,050
c;:a:ﬂing:::s T T T A NS sso112t "{,22;133 The company has refunded its $3,480,000 eight-year loan with a new mmz:zsm;ﬂ‘fg ______________________________ 31 %E;,st % 917,000
Barnings per share..____..__.___________ $1.48 - Nil  $5,000,000 10-year-loan, payable at the rate of $500,000 annually from shares outstanding 725,000 731,200
» & 1951 to 1960, inclusive. - The additional $1,520,000' was used to pay for  pgorioo. noo SHATE T T S1.55 $1.75
*Loss,—V, 170, p. 2024. the properties recently - acquired from Rockell Manufacturing: Co.— —V. 171, p. 1668 N
V. 172, p. 936. T )
(The) Fair, Chicago—Semi-Annual Earnings— Kent-Mo PP :
g : -Moore Organization, Inc.—Earnings—

26 Weeks Ended— July 29,50 July 30,'49 Houdaille-Hershey Corp. (& Subs.)—Earnings— i Eia 1T s g ’ gmo 54
Net_sales = TS $15,136,780'$15,401,641 Six Months Ended June 30— 1950 1949 1948 Net profit after charges and taxes $334,000  $219,000
Profit before Pederal income taxes_. . 312,312 188, 111.. " eNet Profib oilcar lauesmssmsmsmse $1,462,846 $1,395379  $606,254 shares oulstanding. PRI e 320,000 320,000
Provision for Federal income texes.__________ 119,000 72,000  Common shares outstanding. 785,000 785,000 785,000  Earnings per common share $1.04 $0.63

~————— ———————  Earnings per common share $1.59 $1.51 $£0.50 SV 168, P5 908, ¢ v . L ain e 3 &
__5“17%“’;“16&;“- =2 "193'312 $116,111 *After provision for ~depreciation, bad debts, Federa] taxes and

Family Finance Corp.—Registers With SEC—

‘The corporation on Sept. 19 filed a registration statement with the
8EC covering 200,000 shares of common stock (par $1). The issue will
be underwritten by Merrill Lynch, Pierce, Fenner & Beane and G. H.
Walker & Co., New York. The price will be filed by amendment, and
the proceeds used for corporate purposes.—V. 172, p, 935.

Florida Power Corp.—Bids for Preferred Stock—

Bids for the purchase as a whole of an issue of 40,000 shares of
curnulative preferred stock (par $100) will be received by the company
at the office of Shearman & Sterling & Wright, 20 Exchange Place;

New York 5, N. Y. up to 12 o’clock noon (EST) on Oct, 2, 1950.—

V. 172, p. 1031

Follansbee Steel Corp.—Sale of Plant—
Bee Ohio River Steel Corp. below.—V. 171, p. 2096.

Fruit Growers Express Co.—Trustee Appointed—

The City Bank Farmers Trust Co., New York City, has been named
trustee, paying agent and registrar for an issue of $10,245,000 series
N, 2.85% equipment tru.t certificates.—V. 171, p. 2399.

General Acceptance Corp.—Arranges Loan—This cor-
poration has arranged with The Mutual Life Insurance
Co. of New York for a $2,500,000 loan on subordinated
notes due in 1961, it was announced on Sept. 20.

The proceeds will be u:ied to fefund an existing loan with The
Mutual Life and to ad to working capital. General Acceptance,
formerly known as tne General Phoenix Corp., has its main executive
offices at Allentown, ..a.—V. 172, p. 380.

General Motors Corp.—Buick Sales Up 44.9%—

According to Ivan L. Wiles, General Manager of Buick and Vice-
President of General Motors Corp., Buick sales up to Sept. 10, the latest
date for which exaucu figures are avalilable, totaled 395,561 cars, and
sales since that dete have boosted the total well over the 400,000 mark,
Buick’s goal for 1¢50 .s 500,000 cars.

Bales the first t.. ¢iys of September, a period sheortened by the
Labor Day weekend, ar::unted to 11,500 cars.

Total sales for t1is year are up 44.9% over the 272,923 cars sold up
to Sept. 10 last year, Mr. Wiles said.—V. 172, p. 1031,

General Time Corp. (& Subs.)—Earnings—

12 Weeks Ended — June 17,50 June 18,'49
Net sales L, $7,664,782 $7,372.724
Profit before Fed, and Canadian income taxes 1,434,810 931,300
Federal and Canadian income taxes. ... 559,192 366,186

875,618  $565,514
74101 81457
$2.09 $1.31

Net income ___. X
Preferred dividends declared__
~Earnings per common share

*Based on 402,607 shares now outstanding.

The corporation reports for the 24 weeks ended June 17 net income
of $1,745,371, compar.d with $1,138,641 for the corresponding period
last year, These earn.ngs are equivalent to $4.17 per share on the
402,607 shares of common stock now outstanding, compared with
$2.64 per share on the same basis a year agd. Sales for the 24 wecks
were $15,534,902, an increase of ' 5.4% over the $14,744,881 reported
for the like perfod of 1949.—V, 171, p. 2511.

Globe Hill Mining Co.—Stock Offered—

Inter-Mountain Shares, Inc. and George C. Carroll Co. both of
Denver, Colo., znd M. A. Cleek, Spokane, Wash.,. are. offering 5,885,000
shares of com:non stock at par (one cent per share).

The proceeds are to be used to pay for drilling expenses and to buy
equipment.

The company has two long-term leases on twe Cripple Creek mines
aggregating approximately 25 acres, It has an: authorized capitaliza-
tion of 9,000,000 shares of one cent par value each.—V. 171, p. 2399.

Gotham Hosiery Co., Inc. (& Subs.)—Earnings—

8ix Months Ended vune JUu— 1950 1949
Net 5a)e8 oscniome  smbimiiao Shaot Loy $5,296,273  $5,843,503
Net profit, before income taxes. - 294,761 442,298
V. 8. and Canadian iucome taxes__ .. _____.__ 113,851 179,911

Net profit. rovucinuadaionansns il $180,910  $262,387
Barnings per commun share $0.45 $0.65

-V, 191, p. 751,

Graham-Paige Corp.—New Name Adopted— -
See Graham-Paige Motors Corp, below.—V. 172, p. 663.

Graham-Paige Motors Corp.—Changes Name and Par
Value of Common Stock—

The stockholders on Sept. .18 voted.to eliminate the word ‘“‘motors”
from the corporaiioi's nsme dnd to. change the authorized capital
stock from $12,374,625 to $2,126,575 by changing the par value of the
common stock irom $1 per share to 10-cents.per .share. The change
in the capital stock will enable the corporation to increase its capital
surplus by $4,772,507 and w.ll not affect the existing rights of the
stockholders.

At the same time the stockholders authorized the chargimg of the
$7,871,941 deficit in the earned surplus account at June 30, 1950 to
the capital surplus account as of July 1. Furthermore, stockholders
approved a resoiution requiring all directors of the corporation to be
stockholders.

The action was taken to reflect more clearly the change in the
nature of the buvsiness of the corporation since .last year Graham-
Pajge commenced operating as an investment company under the
Investment Company Act of 1940. This change in the nature of the
company’s busine:s foliowed the corporation’s divorcement from all
direct manufacturing activities.

In commenting on the affairs of the company, Joseph W. Frazer,
Chaijrman and President told stockholders that Graham-Paige had
moved steadily forw’rd since it commenced operating as an invest-
ment company and “now is in a sounder financial position than at
any time in the past five years.,”

Mr. Frazer said that Graham-Paige had a net profit of $397,339
Including realized security profits for the six months’ period ending
June 30, 1950 and had a net worth of $3,280,000 on that date. This
net worth included Graham-Paige's investment in the R. Olsen 0il Co.
at cost and did not reflect the substantial increase in the Olsen Oil
Co.’s oil and gas reserves since Graham-Paige made its investment
in that company, he reported.

. Mr, Frazer also to.d shareholders that Graham-Paige had sold a
mbstnntlal. part of its investment in Kaiser-Frazer Corp. during the
past year in order to improve its financial position but still owned a
large block of Kaiser-Frazer comion stock which was pledged as
collateral under the Graham-Paige debentures which have been
assumed by Kaiser-Frazer as to interest and.principal,—V. 172, p. 663.
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. North American production of rayon.—V. 172, p. 936.

charges applicable to minority interests.—V, 170, p, 2025,

Indiana Associated Telephone Co.—Earnings—
Period End. July 31— 1950—Month—1949 1950—7 Mos.—1949

Operating revenues __._. $427,531 $375,739 $2,899,685 $2,609,179
Uncollectible oper. rev.. 855 751 5,799 5,21@

Operating revenues __ $426€,676 $374,988 $2,893,886 $2,603,961
Operating expenses __.__ 338,296 300,972 2,222,218 1,970,619
Rent for lease of oper. .

prop. (net) —o___._ 50 50 350 350
Operating taxes _____._ 51,537 43,478 353,046 333,830

Net oper, income.... $36.793 $30,488 $298,272 $299,162
Net after charges 7,250 9,880 102,266 176,174
—V. 172, p. 572. »

International Business Machines Corp. (& Subs.)—

6 Months Ended June 30— 1950 1949

Net income after taxes
“Earnings per common share 5
“Based on 2,763,548 shares of common stock outstanding on Juune
30, 1950.
NOTE—In January, 1950, the number of outstanding shares was.
increased from 2,632,007 shares to 2,763,548 shares as a result of a
5% stock dividend.—V. 172, p, 109.

-~ $17,511,515 $16.269,105
= $6.34 $5.87

International Cigar Machinery Co.—Earnings—

6 Months Ended June 30— 1950 1943
Sales, rentals and 1rcyalties $1,932,000 $2,009,000
Net income after charges and taxes 618,000 576,000
Earned per common share - $1.03 $0.96

—V. 171, p. 1460.

International Paper Co.—New Mill Opened—

The first dissolving pulp mill in the South designed to employ a new
process for producing dissolving woodpulp used in the manuvfacture of
rayon and other cynthetic products was opened at Natchez, Miss., on
Sept. 20 by this company.

For the first time in the manufacture of rayon pulps, hardwoods
instead of softwoods will be used in the new process, which is based on
the sulphate (Kraft) process instead of the traditional sulphite process
used hitherto. The mill, operated by the company’'s Southern Kraft
Division, will have a capacity of 300 tuns a day, or an annual capacity
of 100,000 tons. This output will increase by 13% the present estimated

.

International Telephone & Telegraph Corp.—President
Granted Leave of Absence—

General William H. Harrison, President, has been granted a leave of
absence from his duties in order to enable him to devote full time
to bis new duties as Administrator of the National Production Authority
in Washington, to which position he has just been appointed.

COMPARATIVE STATEMENT OF EARNINGS
(Parent company only)

Six Months Ended June 30— 1950 1949
Total income from subsidiaries. . .~ _ $1,850,847 $1,996,814
Total' other MCOME. o v i e 1,132,785 . 1,340,570

Total gross earnings $2,983,632' $3,337,384
General expenses and -taxes... - 1,494,581 1,713,798
Loss on foreign exchange (net)o__...____.____.  ______ 44
Interest 'charges ‘o o 0ol 1 424,852 440,735

Neb: INCOME o s st w s mmtmm b el e i o s $1,064,199 $1,182,807

—V. 171, p. 2512,

Jenkins Brothers—Calls Preferred Stoek—

This company has called for redemption on. Sept. 30, 1950, all of its
outstanding preferred stock at $105 per share plus accrued dividends.
Payment will be made at the Chase National Bank. of the City of New
York, 43 Exchange Place, New York, N, Y.—V. 165, p. 1591.

Kaiser Aluminum & Chemical Corp.—Earnings—

Three Months Ended Aug. 31— 1950 1949
Net profit after charges and taxes._.___..__.__ $4,089,000 $1,059,000
Number of shares outstanding ... _______ 3,120,000 - 3,120,000
Earnings per share.. $L31 $0.34

Net sales of alumium, chemicals' and refractories last quarter set
an all-time record for the company at $26,612,000—more than double
the total for the corresponding 1949 quarter,

Net worth of the corporation has increased in a. year by 27% to
a totul of $44,124,144.—V. 172, p. 477.

Kansas Gas & Electric Co.—Earnings—
Period End. Aug. 31— 1950—Month—1949  1950—12 Mos.—1949

Operating revenues ___. $1,168,587 $1,132,586 $13,642,551 $13,055,985
Oper. rev., deducticns.. 870,964 843,010 10,020,910 - 9,889,205
Net‘oper. revenues_._  $297,623  $289,576 .$3,621,641 $3,166,780
Other income (net).____ 33,808 25 43,361 2,394
Gross income -...__. $331,431 $289,601 $3,665,002 $3,169,174
Interest and other de-
ductions (net) .._.__. 64,819 46,937 735,141 711,816
Net income _________ $266,612 $242,664 $2,929,861 $2,457,358
Preferred stock div. requirements for the period 466,142 520,784
Balance $2,463,719 $1,936,574
—V. 172, p. 753,

Kansas-Nebraska Natural Gas Co., Inc.—Stock Sold—
The corporation reports that it recently sold 5,650 shares
of $5 cumulative preferred stock (no par) at $101 per
share.

The proceeds were used for construction program.—V. 172, p. 937.

%(ansas Power & Light Co.—Calls 5% Pfd. Stock—

This company on Sept. 16 calied for redemption as of Oct. 16, 1950,
all of its outstanding shares of preferred stock, 5% series. Holders of
such shares may receive immediately the redemption price of $107.50
plus’ 21 cents per share, equal to all unpaid “dividends.

tificates of this stock may receive in addition to $107.71 per share,
the amount of unclaimed dividends thereon.

Payment will be made at Bankers Trust Co., 16 Wall St., New York,
N. Y., or at the Central National Bank ‘& Trust Co. of Topeka, Topeka,
Kan.—V, 172, p. 572,

Holders of '
certificates representing stock issued by The Kansas Electric ' Power
Co. which have not been exchanged for the current forms of cer-

Kings County Lighting Co. (& Subs.)—Earnings—
Period End. June 30—  1650—3 Mos.—1949  1950—6 Mos.—1949

Operating revenues ____ $1,198,532 $1,174,442 $2,729,984 $2.611.050
Oper. rev. deductions_. 1,098,445 1,063,240 2,437,585 2,361,906
Operating income _._. $100,087 $91,202 $292,399 $249,144
Non-oper. income (net) 2,418 1,859 3.979 3,447
Gross income $102,505 $93,061 $296,378 $252,591
Deduct, from gross inc. 52,143 39,275 103,986 78,820
Net income ___.- Akl $50,362 $53,786 $190,392 $173,771
Preferred dividends ___ 22,000 22,000 44,000 47,607
Net income available
for common stock._ $28,362 $31,786 $146.392 $126,104
*Earns. per com. share $0.06 $0.07 $0.33 £0.29

*Based on 440,000 shares.—V. 172, p. 109.

(G. R.) Kinney Co., Inc. (& Subs.)—Earnings—

6 Months Ended June 30— 1950 1949
Net sales $16,459,159 $16,727,235
Profit before income taxes_ . . . __.___ 827,330 902,382
Federal income taxes._ ... ... ___ E s i 318,000 344,000

Net profit - et e $509,330 $558,382
Common shares outstanding. < 202,739 202,933
Earnings per common share_ ... __._____ 8L.75

5199
—V. 172, p. 937. 3

Kroger Co.—Sales Increased 8.8%—

Period Ended Sept. 9— 1950—4 Wks.—1949  1950—36 Wks.—1949

$ $ $ S
Sales 63,820,753 58,672,868 577,765.867 557,841,262

—V. 172, p. 753.

Kropp Forge Co.—Earnings—

3 Months Ended July 31—

Net profit before taxes ... _____

*Loss.

Sales are running at a rate
and the company’s montbly
reach the peak wartime year
ported on Aug. 14—V, 172, p.

1950
$180.000

1949
#$60,297

approximately 34% ahead of last year
dollar volume by the vear end may
of 1944, Roy A. Kropp, President, re-
572,

Lane Bryant, Inc. (& Subs.)—Earnings—

6 Months Ended July 31— 1950 1949
Sales - $23,899.739 $25,854,246
Net profit after deprec. and interest (est.)___ 985.000 1,205,000
Provision for Federal income taxes (est.)-..... 405.000 500,000

Net profit after .all charges and taxes (est.) $580,000 $705,000
Earnings per common share.._.____..________ $0.96 £1.18

—V, 172, p. 1032.

(James) Lees & Sons Co.—No Public Offering—

We have been informed that no public offering of the 4.100 shares of
common stock (per $3) is plarned. A letter of notification covering
these shares was filed with the SEC on Sept. 11. They will be sold at
market (approximately $24 per share) through Wood, Struthers & Co.,
New York, ithe prcceeds going to a selling stockholder.—V. 172, p. 1032.

Lennox Hotel Co., St. Louis, Mo.—Sells Stock—Loan
Placed Privately—

To provide funds to pay off the outstanding first mortgage income
5% bonds, which matured on Aug. I, 1950, and to: provide for the pay-
ment of the second mortgage income 5% notes, this company sold to
Mayfair Hotel, Inc., at $6 per share, 44,250 neéwly authorized $1 par
common shares and obtained a new $500,000: 4%2% first mortgage loan
from an insurance company, payable in monthly installments of
$3,333.35 each. The sale of the shares increased the number outstand-
ing to 85,935 of an authorized 88,500.

Under the terms of the purchase contract between the company and
Mayfair Hotel, Inc., the latter offered holders of the voting trust cer-
tificates applicable to the Lennox .company’s income registered mort-
gage bonds as at Aug. 2 a pro rata share of the 44,250 shares at $6
per share, plus four cents interest. The offer expired Aug. 14.—V. 172,
p. 471.

Manati Sugar Co. (& Subs.)—Earnings—

Year Ended June 30— 1950 1949
BULEAY: SAJES wuim e e e e aame e $12,375.138 $12,855,200
Net profit before following- deductions__.__ - 875,858 1,143,107

Prov. for Cuban i taxes 235,725 245,655

Prov. for conti i s TN g v 43,000

Net profit - $641.133 £854,452
Earnings per share $1.44 $1.93
—V. 170, p. 1600.

Manhattan Shirt Co.—Earnings—

Year Ended June 30— 1350 1949
Net income __._- . 1$505,542 “$71,482
Earnings per common share__.______________ $2.43 - Nil

*Net loss after giving effect to claim for refund of $53,491 under
carry-back provisions of Internal Revenue Code. TAfter $182,500
trademark costs written off.—V. 170, p. 1298.

Marathon Corp. (& Subs.)—Earnings—

9 Months Ended July 31— 1950 1949 1948
Net 881€S —oeoccocmcccmcenlicainn $47,923,786 $43,865,183 $41,143,520
Net i after taxes 4,476,592 3,390,357 4,290,336
Common shares outstanding.______ 1,300,000 1,300,000 1,300,000
sEarnings per common share______ $3.31 82.47 £3.15

*After preferred dividend requirements.—V. 171, p. 2198.

Mayfair Hotel, Inc., St. Louis, Mo.—Acquisition, ete.—
See Lennox Hctel Co. abeve.—V. 135, p. 3533.

(F. H.) McGraw & Co.—Earnings—,

6 Months Ended June:30— 1950 1949

. Net 43085 iz il LAzt 00$13¢.905  *$238,479

*Profit. ’ o
NOTE—The company's backlog of uncompleud}(bcoustrucuun con-
tracts as of June 30,.1950 was $14,000,000 and in July an additional
$3,400,000 in contracts was awarded to McGraw.—V, 172, p. 292,
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(John) Meck Industries, Inc.—Stock Offering Over-
subscribed—A group of underwriters headed by Otis &
Co. on Sept. 19 offered: 150,000 shares of common stock
(par $1) at $4 per share. This offering, the first to be
offered to the public of Meck shares, was oversubscribed,
- PROCEEDS—The proceeds are to be used . to provide additional
working cap.tal: for cxpansion of the firm's production.

BUSINESS—The company is engaged in the manufacture and sale
of console and table model television receivers, and radic-phonograph-
television combinations. The company expects that it may eugage
in the manufacture and sale of home radip receivers at a later date.

The company operates plants at Plymouth, Argos and Pery, Ind.,
and owns a substantial interest in Scott Radio Laboratories, Inc.,
Chicago. i

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

Authorized Outstanding
Common stock (par $1) 750,000 shs. 552,850 shs.
Collateral notes payable to Harris st
and Savings BanK. . oo o $200,000 None
#Collateral notes payable to Walter E.
Heller & Co., INC.ooo o Unlimited $240,608

i
. *Secured by pledge of accounts receivable.

NOTE—Prior to July 15, 1950 the company had an authorized
capital of 30,000, common. shares (par $10 each) of which 8,007 were
issued and outstanding. On that date, an amendment to the articles
of incorporation of the company hecame effective changing ‘the
authorized shares to 750,000 common shares of the par value of $b
gach and chanzing the 6,057 issued and/ outstanding common shares
into 402,350 common shares (par $1 cach) cn the basis of 50 new
shares for each old share. 5

UNDERWRITERS—The underwriters named below have severally
agreed to purchase from the company in the. amounts set opposite
their respective names an aggregate of 150,000 shares of common stock
(par $1 per share) of the company, as follows

Shares Shares
LI & 00t crssmsaundon 95,500 Mason, Moran & CO.—.-——- 5,000
Cantor, Yitzgerald & Co., R. C. O'Donnell & Co._.__ 17,000
Inc. .. = 2900 Oharles A. Parcells & Co.. 7,500
Carlson & Co. _ 10,000 Wm. C. Roney & Co.___.. 5,00C
De Young-Tornga CO...... 17,600 Warren W. York & Co,,
Hzrrison & Austin, Ir . 2,500 Inc. - 3,000
Hickey & Co., InC.__ -~ 5,000

—V. 172, p. 845,
Metropolitan Brick, Inc.—Rights to Stockholders—

Holders of common stock of record at the close of business Sept. 25,
1950, will be offered the right to subscribe for additional shares of
common stock at par ($4 per share) in the ratio of one additional
share for each five shares then held. Warrants evidencing the rights
will be mailed on Sept. 30, and. will have a. 21-day life. The rights will
not be traded on the Midwest Stock Exchange.

The Exchange has ruled that the.common stock be not quoted ex-
rights until Oct. 2, 1950, and that all certificates delivered. after Sept.-
25, 1950, to and including deliveries for transactions of Sept. 29, 1950,
carry a due-bill from the seller to the buyer for the rights. Due-bills
shall be redeemed on-Oct, 3, 1950.—V. 172, p, 937.

Michigan Bell Telephone Co.—Earnings—

Period End. July 31—~ 1950—Month—1949 . 1950—7 Mos.—1949.
Operating revenues . $12,493,562 $10,977,054 $80,369,608 $73,865,206.
Uncollectible oper. rev.. 40,896 46,630 299,343 312,137

' Operating revenuves.. $12,452,666 $10.930,424 $80,070,265 $73,553,069
Operating expenses 8,520,466 8,475,239 - 59,444,740 59,211,676
Operating taxes ... 1,808,097 1,195,430, 10,043,900 17,204,403

Net oper, income___. $2,124,103 $1,259,695 $10,581,625 $7,136,990.
Net after charges—— - 1,898,612 1,075,267 9,150,619 5,513,497

—V. 172, p. 754.

Miles Laboratories, Inc. — Notes Placed Privately—
Subject to the terms and conditions of purchase agree-
ments, negotiated by The First Boston Corp., certain in-
stitutional investors have entered into commitments to
purchase $2,000,000- of 3% promissory notes due Sept.
1, 1965.—V. 172, p. 937.

Minnesota Mining & Manufacturing Co.—To Construct
New Warehouse—

This company on Sept. 18 announced plans for the construction
of & $250,000 branch warehouse and office building in Cleveland, Ohio.

The new structure will contain 30,000 sq. ft. of floor space and is
scheduled for completion about Jan. 1.—V. 172, p. 846.

Missouri-Kansas-Texas RR.—To Buy Equipment—

The company will purchase more than $9,800,000 worth of rolling
stock-and equipment during the next six months, R. J. Morfa, Chair-
man of the Board, announced on Sept. 14.

The directors have authorized the purchase of three 2-unit diesel
passenger locomotives and® 16 single-unit, road. switcher locomotives;
500 50-ton all-strel box cars, and 300 70-ton all-steel gondola cars.
Delivery of the new locomotives and rolling stock-will begin this month
and will be completed by February, 1951, Mr. Morfa said.

New - equipment to be purchased and insltalled immediately upon
delivery, includes 68.3 miles of avtomatic blcck signaling; end-to-end
radio. facihties on 4 diesel locomotives and 14 cabooses, and the
Jaying of 53.7 miles of new, heavy, 115-pound steel rail, Mr. Morfa
explained,

“To Pay Three Interest Coupons—

The directors on Sept. 14 authorized the payment of tnree coupons
on the adjustment mortgage bonds.

The coupons. will become due and payable on Oct. 1, 1950, and are
Nos. 45, 46 and 47; dated April 1, and Oct. 1, 1945 and April 1, 1946,
respectively.—V. 172, p. 846.

Mohawk Carpet Mills, Inc.—Earnings—
[Including Domestic Subsidiaries]

6 Months Ended June 30— 1950 1949 1948
Net 5ales —fvmmmmemmm——— e e $37,313,543 $30,701,892 $30,534,041
Net profit after taxes & 2,348,616 1,814,368 1,944,098
No. capital shares outstanding- 531,000 531,000 531,000
Earnings per share. .. $4.42 $3.42 $3.66

—V. 170, p. 1299.

Motor Products Corp.—Earnings—Term Financing—

Year Ended June 30— 195 1949 1948 1947
Net sales and other inc. $65,657,473 $59,065,400 $46,221,812 $36,866,011

Profits before inc.taxes = 7,500,898 4,554,480 4,661,863 3,176,446
Taxes on income_ .. _ 2,941,000 1,835,000 1,800,000 1,310,000

Net profit .~ $4,559,898 $2,719,480 '$2,861,863 $1,866,446
Com. shs. outstdg. = 390,254 390,254 390,254 390,254
Net profit per. share... $11.68 $6.97 $7.33 $4.78
Divs, paid per share._ $2.00 $2.00 $2.00 $1.50
Cap. stk. and surplus,

June 30i.ccmommmmani 18,368,427 14,620,634 12,667,712 10,210,357
Book value per share at

June 30 .- $47.12 $317.46 $32.46 $26.16
Wkg. cap. at June 30-- 13,236,433 9,395,821 17,964,799 6,135,873

TERM FINANCING—On June 28, 1950, the corporation borrowed.
from the New York Life Insurance Co. $4,500,000 evidenced by a 3%2%
promissory note due Nov, 1, 1962. Of the proceeds, $2,500,000 was
used to prepay a previously existing note of the same amount dated
Nov, 1, 1949; and the balance of $2,000,000 to be used to pay for the
construction of the new plant near Lake Bluff, Ill., and acquisition of
real estate. The agreement provides for repayment of the principal
amount as follows: (1) $375,000 on each Nov. 1, from 1951 to matur-

ity, and.(2) 25%. of the amount by which. the.net income,. as- defined.
in the loan agreement, for the preceding year exceeds $1,000,000 on
Nov. 1, 1951, and each year to maturity; (3) any additional amount,
at the option of the corporation, notin. excess of $375,000; on Nov. 1,
1951, and each year thereafter. :
The loan agreement provides certain restrictions on working capitaly
payment of dividends, and the acquisition of the corporation’s capital
stock. The corporation has agreed to maintain working capital of
not less than $7,000,000. At June 30, 1950, earned surplus in the
amount of $8,722,634 was restricted as to the payment of dividends
(other than_stock dividend), No dividends may be paid which will
reduce working capital to less than 175% of the ‘loan or $7,000,000,
whichever is grealer.—V. 172, p. 1032.

Mountain States Telephone & Telegraph Co.—Earnings
Period End. July 31—  1950—Month—1949 *  1950—7 Mos.—1949

Operating revenues __.. $7,911,291 $6,937,926 $52,275,233 $46,861,348

I_Jnco]lectxble Oper. rev.. 24,004 25,727 185,481 ~ ° 178,069
Operating 'revenues._._ $7,887,287  $6,912,199 $52,089,752 $46,683,279

Operating expenses.... = 6,150,689 5,564,640 40,511,042 - 37,586,053

Operating taxes._ ... 936,476 748,148 6,201,585 5,033,555
Net oper. income....  $800,122  $599,411 $5,377,125 .$4,063,671

Net after charges_____._ 637,641 445,139 4,125,046 2,895,501

—V. 172, p. 573. .
(F. E.) Myers & Bro. Co.—Earnings—

9 Months Ended July 31— 1950 1949 1948
Net ‘sales = $3,070,221 $2,512,685 $3,115,160
Profot.before income taxes.._.__.__ 1,928,207 1,269,668 2,060,171
Provision for Federal income taxes. 753,000 521,000 823,000

N.Et profit o it ok ok $1,175,207 $748,668 $1,237,171
Dividends paids oo-—oo- 500,060 650,000 450,000
Capit}ll shares outstanding. 200,000 200,000 200,000
Earnings per share______._~_ $5.88 $3.74 $6.13

—V: 171, p. 1570.

National Alfalfa Dehydrating & Milling Co.—Earnings

Three Months Ended July 31— 1950 1949
Net sales e $1,982,616, $1,653,980
Profit before income taxes 141,393 1,710
Prov. for Fed. and State income taxes. ------ 63,000 7,000

Net income $78,393 *$5,290

*Loss.—V, 171, p. 1462.

National Bellas Hess, Inc, (& Subs.)—Earnings—

Year Ended July 31—
Net sales
Profit before Federal

- 1950 1949 . 1948 1947
$32,099,238° $33,696,757 $26,624,711 $20,470,742

income taxes ___..-_ 1,013,985 1,729,965 1,331,169 1,144,760
Prov. for Fed. income s

faxes oololi o BTEL 345,439 628,677 491,544 435,727

Net profit ' -co-caacaa $668,546 $1,101,288 $839,625 $709,033
Dividends declared __... 477,173 596,467 477,173 477,173
Earns. per com. share_. $0.28 $0.46 $0.35.

$0.30°
=V. 171, p. 1184. .

National Casualty. Co.—Action on Stock Distribution
Postponed—Over 75,000 Shares Purchased Under Offer

On Sept. 19 the annual meeting of the stockholders was adjourned
to. Oct. 5, 1950 by mutual consent. No action was taken on the'
management's proposal for a stock dividend.

The financial group headed by Paul F. Jones reports that more
than 75,000 shares. of stock deposited with the American National,
Bank & Trust Co. of Chicago, through the purchase offer submitted
to stockholders by Geyer & Co., Inc., will be purchased. at once.
The Jones group will continue to purchase all shares deposited until
at least 82,500 shares have been obtained. The management has
indicated it will cooperate to preserve the valuable agency'plant and
home office organization. It is expected that Mr. Jones and a prom-
inent Michigan citizen will be elected to the board on Oct. 5.—
V. 172, p. 1033. :

National Cylinder Gas Co.—Earnings—

Six Months Ended June 30— 1950 21949 "
Sales s S it g $12,954,770 $11,949,79
Net income after taxes_. ... - 1,194,489 962,565,
Earnings per common thare oo $0.82 $0.66

—V, 171, p. 1669.

National Dairy Products Corp. (& Subs.)—Earnings—

6 Months Ended June 30— 1950 1949 1?48
$ $ $

Net: 8816s 'wootiibmmmmminmmmmalalldi 440,985,392 456,218,089 483,308,770
Profit before income taxes__ 29,627,389 27,567,423 22,224,874
Prov. for Fed, income taxes 12,040,000 11,030,000 8,900,000

*Net- profit - cocemmcamameoeiaee 17,587,399 16,537,423 13,324,874
Number of capital shares 6,335,506 - 6,294,812 6,280,787
Earnings per share_ .. - $2.77 $2.62 $2.12

—V. 172, p. 110.

National Distillers Products Corp.—Earnings —
[Including Wholly Owned Domestic Subsidary Companies]

Six Months Ended June 30— 1950 1949
Earnings from operations after deprec. & res.. $17,136,724 $18,180,999
Interest charges — ... S S ®, 769,667 434,378
Provision for Federal income taxes—.._. 6,235,000 6,744,000

Net Profit - oo $10,132,057 $11,002,621
Number of common shares outstanding.- - 7,977,771 7,977,771
Earnings per common share .o $1.27 $1.38

The consoldated statement of profit and. loss for the 12 months
ended June 30, 1950, showed: Net sales of whiskey and other com--
modities, $362,649,562; cost of sales, $290,514,584; gross proft on sales,
$72,134,978; miscellaneous income and profit, $657,519; total profit,
$72,792,497; selling, advertising, distributing, administrative and general’
expenses, $33,022,622; interest on funded. debt and amortization. of
expense, $1,421,795; other interest charges, $49,000; provision for
Federal income taxes, $14,978,000; jeaving profit for the period of
$23,321,080.—V. 172, p. 937.

National Linen Service Corp.—Sales Show Gain —
Year Ended Aug. 31— ‘

1950 1949
$24,900,000 $23,100,000

" National Supply Co. (& Subs.)—Earnings—

6 Months Ended June 30— 1950 1949
Net sales - $65,985,672 $76,599,837
Profit before income taxes. 4,195,218 7,464,039
Prov. for Fed., State & foreign income taxes.-. 1,690,000 2,980,000

Consolidated net income $2,505,218 $4,484,039
Preferred dividends paid 357,491 364,376
Common dividends paid e 1,147,569 1,147,569
Common capital shares outstanding - ——————eu 1,434,461 1,434,461

V. 172, p. 382.

" National Tea Co.—Sales Increased 13.4%— .
Period Ended Sept. 9-— : 5
) . e s

o R 23,169,965 . 20,437,124 209,007,376 185,855,399

The number of stores. in operation at Sept. 9, 1950,' was 634, com-
pared with 663 stores a year ago.—V. 172, p, 754.

1950—4 Wks,—1949 - 1950—36 Wks.—1949 -

&
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New England Telephone & Telegraph Co.—Earnings—
Period End. July 31— 1950—Month—1949 1950—7 Mos.—1949
$ $ [

$
14,540,884 108,955,743

Operating reventies —__.. 15,726,789 197,274,999
Uncollectible oper. .rev.. 19,515 28,683 158,353 1-70,5_43
+ Operating revenues - 15,707,274 14,512,201 108,797,390 97,104,35¢
Operating expenses —--- 11,643,767 11,464,522 79,940,674 79,530,511
Operating taxes —..—-—- 1,894,423 1,387,671 13,390,225 8,193,681
" ‘Nét oper. income__.. 2,169,084 1,660,008 15,466,491 9,380,158
Net_after charges——-—-- 1,517,637 1,021,284 10,802,653 4,903,520

—V. 172, p. 665.

. 'New Hampshire Electric Co.—Bonds Offered—Offer~
ing of $3,600,000. first mortgage sinking fund 3% bonds;
series A, due 1975 was made on -Sept. 21, by Halsey;
Stuart & Co. Inc. The bonds are priced at 101.769%
and accrued interest. The bankers, bidding alone, were
awarded the bonds on Sept. 19 on their bid of 101.18:"
" Other bid$ for the issue were Equitable Securities Corp., 100.31,
and Kidder, Peabody & Co., 100.09, both for' 3s, and First Boston
corp. and- Goffin- & Burr, Inc. (jointly), 101.40 for 3Yas.
. Regular redemptions may be made at prices ranging - from- 104.77%
t0.100%. Sinking fund redemptions run from 101.77% to 100%. )
_ PROCEEDS—Nct proceeds to be received by the company from the
sale of the 3% bonds will be applied to the payment of outstanding
promissory notes made for the purpose of financing additions, exlen-
sions and improvements- to the company’s plant equipment and facily-
ties, to retire $u80,000 -of first mortgage 3% % bonds, series A, due
1963-at $102.75, to retire-$1,000,000 of first mortgage 3'2% bonds, serles
B, due 1971 at $104.75, and the balance will be set aside for financing
additions, extensions and improvements to plant equipment and -
facilities. : 5 ’
BUSINESS—Company is engaged principally in the generation,
purchase, distribution and sale of electricity. Electricity is solk
directly at retail to approximately 19,000 customers in 34 comumunitiey
with an aggregate population of 53,000 in the State of New Hampshire.'
In 11 of these communities having an aggregate population of 11,07,
service is rendered to 495 customers under limited franchise or as
borderline customers. .

CAPITALIZATIbN GIVING EFFECT TO PRESENT FINANCING.

*  Authorized Outstanding
tFirst mortgage sink. fund 3% bonds, . - -
series A, due 1975 mmeomoeam $3,600,000 $3,600,000 .
Common stock (no par value).-- < 4 -%140,000 shs.
$4.50 cumul, pfd: stock (par $100)--- s 15,000 shs.;

sThe company has petitioned and received authorilty from the New
Hampshire P. S. Commission to issue 140,000 common shares (without-
par value) and 15,000 shares $4.50 cumulative preferred: stock (pax-
$100) in exchange for its presently outstanding capital stock consisting.
of. 150,000 shares of common stock (without par value), . The new,
shares will be issued to New England Gas and Electric Association, thes
company’s sole sitockholder. fThe indenture under which the series
A bonds are to be issued provides for the issuance of additional bonds/
of other series in an amount equal to 60% of the capitalizable net
property additions; as defined in the indenture. IAggregate stated
value, $2,100,000—V.- 172, p. 1033. . -

New Orleans Public Service Inc. — Rights to Stock~
holders— { 3

In order to provide funds to pay in part the costs of construction off:
needed additions, extensions, and betterments to the company's prop-
erties, the directors have authorized the issuance and sale of' 160,0
shares of additional common stock, such stock to be offered pro rata-
to the holders ofi the outstanding common stock in the ratio off
168/1000ths additional share for each share held of record at the-
close of business Sept. 1, 1950. Rights will expire at 2 p.m. (CST) om
Sept. 25.

The company estimates that expenditures for property construction:
during the last six months of 1950 and the year 1951 will amount to-
approximately $10,000,000, The directors have concluded that part off
the funds needed for, this construction should be raised by the issuance-
and sale now of approximately $4,000,000 in common stock.

The common stock is being offered on a pro rata basis to the com-,
pany’s stockholders at $25 per share, which is the amount per share
at which the presently issued and outstanding common stock is carried
on the company's bocks. Middle South Utilities, Inc., as the holder of*
906,671.823 shares of the company's outstanding common stock, has,
agreed to purchase at $25 per share 152,320 shares, the number of
full shares which it is entitled to purchase pursuant to the offer,

The company. will issue no fractional shares of common stock. The-
Hibernia National Bank in New Orleans, which has been appointed
agént to effect transfers of full share warrants, has also been- author—
ized by the company to. assist stockholders to bring about consolida~
tions and divisions of fractional warrants to facilitate the combinatiom’
of such fractional warrants into full share warrants. b

~The stock issued in exchange for warrants will be issued as of Sept.
26, 1950- and certificates will be issued as soon as practicable. after
said date.—V. 172, p. 846. \

New York Water Service Corp.—Increases Dividends

Richard. L. Rosenthal, President, on Sept. 18 announced that the
directors had tentatively established an annual dividend rate of' $%m
per ‘share, payable quarterly. The initial quarterly dividend al the-
new rate of $1 per share, which is double the rate previously in
effect, - is payable. on Sept. 28, 1950, to holders of record Sept. 20,
1950. © Mr. Rosenthal stated that the. new annual dividend rate is,
subject to such future- adjustment as the board may think desirable~

COMPARATIVE STATEMENT OF EARNINGS
(Including Co. and Western New York Water Co.)

Period End. June 30— 1950—3 Mos.—1949 1950-~6 Mos.—1949
Net: inc.. after taxes_.. $163,364 $49,250 $218,614 $101,282:
Earns. per com. share.. $3.51 $1.06 $4.70 $2.18%

For the 12 months ended June 30, 1950, consolidated net income-
was- $496,457, equal to $10.67 per common share, compared with new
income for-the 12 months ended June 30, 1949, of $287,870, equal te’
$6.19 a share.—V. 172, p, 846. .

Northwestern Bell Telephone Co.—Earnings—

"Period End: July 31— 1950—Month—1949 19507 Mos.—1949
Operating revenues .. - $9,989,649 ~ $8,733,911 $66,258,502 $59,955,036
Uncollectible oper. rev.. 16,833 20,324 vlﬁ’l’,_422 134,760~

- Operating revenues.. $9,972,816 $8,713,587 $66,101,080 $59,820,276.
Operating expenses—.- . 17,301,350 6,828,461 49,337,453 45,937,086
Operating taxes. .- 382,_0_71 _},02’7,646 _7,6?_]:.427 '7,423,258:'

Net: oper. income___. - $2,289,393 $857,480  $9,122,200 $6.459,932

. Net, after charges .. 1,141,549 680,291 6,803,024  5,234,40¢
—V. 172, p. 754. : .

Ohio Edison Co.—Registers With' SEC—

The company on Sept. 15 filed a registration statement with the
SEC covering its proposed common stock offering. §

As previously reported; the company proposes.to issue and sell 396,~
571 additional shares of its $8 par common stock., Stockholders oft
record: Oct. 11, 1950 will be entitled to subscribe for the additionaki
shares at the rate of onc additional share for each 10 shares them
held. The company is to invite competitive bids for the purchase of
unsubscribed  shares plus such- number (not in excess of 39,657) of.
additional shares, if any, as may be purchased by the company ima.
connection with its stabilizatfon of the market. The subscription prices.
is to be determined by the company. s

The SEC. has. given interested persons until Sept. 29 to request/ &
hearing “upon the common stock financing proposal of Ohio Edison
Company - (Akron). :

. Underwriters are to be invited to bid for their services in under—
writing the offering (and acquiring such shares of outstanding stocke
as may be acquired for stabilization purposes). |

Proceeds of the stock sale are to be used for the company’s COD=
struction program, and possibly for an increase of $1,260,000. in its
common stock investment in Pennsylvania Power Co.—V, 172, p. 93%.
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.‘-‘Ohio River Steel Corp.—Acquires Plant—

This corporation, recently formed to purchase, rehabilitate and
modernize steel plants, has acquired the works at Toronto, Ohio,
formrely owned by Follansbee Steel Corp., according to an announce-
ment by S8amuel E. Magid, Chairman of Ohio River Steel Corp. The
transaction was arranged by Hill, Thompson & Co., Inc.,, New York
City investment bankers.

Mr. Magid, who is also Chairman of Penn-Ohio Steel Corp. sald
that steel is expected to be poured at the Toronto plant within 60
days. The plant has four basic open-hearth furnaces with an annual
capacity in exces of 186,000 net tons, and a bar mill with a capacity
of 125,000 tons a year. Plans are underway for the installation of
rolling equipment.

" Omnibus Corp, (& Subs.)—Earnings—

6 Months Ended June 30—
Operating revenues
Operating expenses and taxes

1950
$8,439,581
8,057,488

1949
£8,717,080
8,116,226

$600,854
Dr2,994

$382,093

Net earnings from operation
217,560

Other income (net)

$597,860
247,966

$409,653
243,806
323,869

Net income "
Cash dividends on preferred stock
Cash dividends on common stock.._.
Earnings per share of common stock
~V. 171, p. 1571.

Pacific Finance Corp. of California.—Notes Placed
Privately—

On July 28, the company issued a total of $11,000,000 of its 37 %
subordinated notes matur ng n 1963 and refunded the outstanding
$8,787,500 of its 3%+ subordinated notes maturing in 1958. A com-
mitment was also oblained for an additional $1,000,000 of such notes
on or before Dec. 31, 1950. The new loan agreement provides for fixed
amortization payments of $825,000 annually, beginning Jan. 1, 1952,
on the present $11,000,000 note istue, or $900,000 annually if the issue
is increased to $12,000,000. This 4inancing was arranged with the two
insurance companies holding, the subordinated notes outstanding on
June 30.

In order to place a portion of the company’s short term debt on a
Jong term basis, a straight $10,000,000 3% loan, due Jan. 1, 1958, was
also obtained from one of these insurance companies.

On July 12, the company sold 100,000 shares of a new series of $25
par value preferred stock for $2,500,000, The new preferred stock is
designated $1.25 sinking fund series and provides for a sinking fund
of $125,000 annually, beginning Oct. 1, 1952, This stock was purchased
by two investment companies and two Insurance companies.—V. 172,
p. 9317.

Pacific Power & Light Co.—Principal Underwriters
Named for Public Offering Expected on Oct. 2—

- It wgs announced on Sept. 19 that Lehman Brothers and Unjon
Securities Corp., both of New York, and Dean Witter & Co. of San
Francisco have been selected as ‘managers to form a syndicate to
market common stock of Pacific Power & Light Co. Union Securities
Corp. will handle the syndicate books. The offering, which is expected
on Oct. 2, does not represent any new financing by the company,

These shares were acquired from American Power & Light Co. by
a group of investors in February of this year when the SEC author~
ized American Power & .ight to sell all of the then outstanding
common shares of Pacific Power & Light to a group of 16 stockholders
headed by A. C. Allyn & Co., Inc. of Chicago and Bear, Stearns &
Co. of New York. ¢TSS

The A. C. Allyn-Bear, Stearns group acquired 500,000 shares of
Pacific Power & Light at that time. On July 18, 1950, the shares
were reclassified into 1,750,000 shares of common,

On Aug. 30, 1950, a registration statement was filed with the SEC
covering the proposed public offering of the stock.

_The Lehman-Unjon Securities-Dean Witter group plan formation of
a nation-wide syndicate of investment dealers to distribute the major
part of the outstanding 1,750,000 shares. It was indicated that some
of the investors may retain part of their holdings.—V. 172, p. 937,

‘Pacific Telephone & Telegraph Co.—Earnings—
Period End, July 31— 1950—Month—1949  1950—17 Mos.—1949

$ o 3 $
36,188,145 31,515,394 241,508,006 215,706,632

Operating revenues
140,566 . ' 147,562 839,889 927,079
)

Uncollectible oper. rev..

Operating revenues ..
Operating expenses: —. .
Operating taxes

36,047,579
24,989,387
5,713,476

31,367,832 240,668,117 214,779,553
24,607,449 173,235,911 171,093,416
3,657,932 34,652,069 22,896,452

Net oper. income____
Net after charges
—V. 172, p, 754.

Packard-Bell Co., Los Angeles, Calif.—Registers With
Securities and Exchange Commission—

The company on Sept. 2¢ filed a registration statement with the
BEC covering ‘135,666 shares of capital stock (par 50 cents), The price
will be supplied by emencment.

The shares are presently outstanding and are to be offered for sale
by two selling stockholders and no part of the proceeds will be re-
ceived by the company. .

The company is primarily engaged in the manufacture and sale
of  television receivers, radios, radio-phonograph' combinations, and
combinations with home frecording units.—V. 172, p. 573.

Parkersburg Rig & Reel Co. (& Subs.)—Earnings—

6 Months Ended June 30— 1950 1949
Net sales $4,096,710 $5,095,211
Profit before income taxes 57,944 330,728
21,988 127,541

$203,187

5,344,716
4,335,757

20,789,685

3,102,451 324780,137
5% 13,953,601

2,006,241 25853,341

*Net income =
Common shares outstanding..._ 197,600 197,600
tEarnings per common shure..__ $0.02 $0.85

*After taxes and charges. ftAfter preferred dividend requirements.
~V, 170, p. 2228.

Penick & Ford, Ltd., Inc.—Earnings—

- Period End. June 30— 1950—3 Mos.—1949
Gross profit and income
from operations._
Profit before inc. ta
Federal income tax._..

$35,956

1950—6 Mos.—1949

$4,760,567
1,739,558
661,032

$2,265,241 82,001,828
853,303 654,762
324,255 260,370

$4,361,699
1,470,280
631,981

Net ' income
No. shs. outstdg.
Earned per share._
~V, 171, p. 1889.

$529,048
738,000
$0.72

$394,392
738,000
$0.54

$1,078,526
738,000
$1.46

$838,299
738,000
$1.14

+ Pennsylvania-Central Airlines Corp.—Interest—

Payment of interest of 1%:% will be made on-Oct.' 2,. 1950, 0n" the
15-year 3% % convertible income. debentures, due '1960;:ion  surrender
of the coupon due Oct, 1, 1950. i ! el oar O ER
. The New York Etock Fxchange directs that the debentures be guoted
ex-interest 1% % on Oct, 2, 1950; that the debentures.shall continue
to be dealt in “flat,” and to be a delivery in settlement of Exchange
contracts made beginring Oct.. 2, 1450, must carry the April 1;71951
and subsequent coupon, (% 2

Interest is payeble at the Bonkers .Trust Co., New York . Y. —V.
170, p. 1195. ’ g

Pennsylvania Glass & Sand Corp, (& Subs.)—Earnings
Six Months Ended June 30— 1949
Profit before | taxes $815,793
Provision for i taxes 336,618

$479,175
$1.30

1950
$1,131,137
440,752

$690,385
$1.90

Net profit
*Earnings per common share.

*After preferred dividends.—V. 170, p. 2228,

Pepperel Mfg. Co. (& Subs.)—Earnings—

Year Ended June 30— 1950 1949
Bales - $66,627,487 $65,367,141
Net after expenses - 17,162,381 *8,951,085
Provision for Federal income taxes 2,740,000 3,460,000

Net income ... $4,422,381 $5,491,085
tEarnings per shar $9.10 $11.29

*Includes profit on cotton after taxes, amounting to approximately
$1,275,000, tBased on 466,135 shares of capital stock outstanding with
the public, .

The company's balance sheet as of June 30, 1950 shows current
assets of $30,536,157, inciuding cash and U, 8, Government securities
totaling $12,739,871, Current liabilities, comprising the company's lia-
bilities other than capital and surplus, were $4,026,160; net working
capital was $25,909,997.—V. 172, p. 754.

Pepsi-Cola Co.—Chairman Resigns—

Walter S. Mack on Sept. 18 announced that he has resigned as
Chairman of the Board and as a director of this company, but would
continue to serve in an advisory capacity.—V. 171, p. 1264.

-

Permanente Cement Co. (& Subs.)—Earnings—

8ix Months Ended July 31—
Net profit after taxes
Earned per share

?Adjusted to the new capitalization.—V, 171, p, 2611,

Pet Milk Co. (& Subs,)—Earnings— 5
Period End, June 30— 1950—3 Mos.—1949 1950—6 Mos.—1949
Net sales. e $30,964,757 $35,110,931 $63,674,437 $72,960,385
#*Net income..... 1,015,510 - 1,244,643 1,165,164 1,547,513
tEarned per share_.._. $2.06 $2.57 $2.14 $3.00

*After taxes and charges, rvAfter preferred dividend requirements.—
V. 171, p. 2200.

1950 1949
$1,874,514 $1,661,582
$1.3 $1.19

Pittsburgh Railways Co, — Reorganization Plan Be-
comes Effective Dec. 31, 1950—

Federal Judge Owen M. Burns has set Dec. 31, 1950 as the effective
date for the consummation of this company's reorganization plan.

He ordered the distribution of over $17,000,000 in cash and interim
certificates for stock and bonds in the new company to holders of
securities in the old companjes. These cash payments and interim
certificates will be available after Sept. 30.

The Court also ordered the payment “as soon as practicable” of
more than $800,000 to other creditors whose claims are based on
items other ‘than securities.

The reorganization plan, which will wipe out 52 underlier com-
panies, previously had been approved by the security holders and
general creditors, the S8EC and the Pennsylvania P. U. Commission.
It provides for the issuance of new bords with a maximum face value
of 86,000,000 and 1,076,096 shares of common stock. Philadelphia
Co. will receive 547,678 shares, or 50.9% of new common stock.

Appointed as exchange agent to distribute the cash and securities
was Commonwealth Trust Co. of Pittsburgh, Pa, Sub-agents are
Guaranty Trust Co. of New York City and Fidelity-Philadelphia Trust
Co. of Philadelphia, Pa.—V, 172, p. 382,

(H. K.) Porter Co,, Inc. (& Subs.)—Earnings—
7 Mos, to Calendar Years———
July 31’50 *1949 1948 1947
$12,133,441 $9,358,080 $10,730,786 $9,434,566
212,395 240,036 228,120 170,676
13,100 50,000 65,000 15,500

Net profit after taxes $199,295  $190,036  $163,120  $155,176

“Operations do not include Quaker Rubber Corp, which was ac~
quired Dec. 21, 1949.—V. 172, p, 1034,

Prov. for inc. taxes_...

Powdrell & Alexander, Inc. (& Sub.)—Earnings—
8ix Months Ended June 30— . 1950 . 1949
Net  sales R S $10,195,479 $9,114,687
tNet profit after charges and taxes 159,127 9219,762
tEarnell per share $026, Nil

“Net loss. ftIncluding refunds of Federal and State income taxes
of prior years amounting to $84,247, or 14 cents per share.—V, 170,
p. 792,

(Fred B,) Prophet Co., Detroit, Mich.—100% Stk. Div.

The directors on Sept. 13 declared a 100% stock dividend on the
common stock, payable Sept. 22 to holders of record Sept. 15.

A cash dividend of 20 cents per share is payable Sept. 30 to holders
of record Sept, 25.—V. 172, p. 13,

(The) Quinby Plan, Inc., Rochester, N, Y.—Investment
Plan Effective— .

H. Dean Quinby, Jr., President, on Aug. 17, announced that the
company's investment plan for accumulating shares of E. I. du Pont
de Nemours & Co. is now in effect following registration with the
SEC. The plan is almost identical with the Quinby Plan for accurau-
lating tommon stock of Eastman Kodak Co. Dividends are reinvested
automatically and stress is placed on investing regularly “by the
dollar’’ rather than “by the share."

Quinby & Co., Rockester, is distributor and sponsor for the Quinby
Plan for Accumulation of Common Stcck of E, I. du Pont de Nemours
& Co. Lincoln Rochester Trust Co., Rochester, is custodian.—V, 172,
p. 480 p

Railway & Light Securities Co.—Asset Values—
Based on market quotations of portfolio securities, net asset coverage
of this company’s, outstanding securities was as follows:

Aug. 31,50 July 31, '50 Aug. 31, '49
$32,16 $30.26 $24.75
248.59 148.98

2,877.02 2,519.06

Per common share
Per 4% conv. pfd. share ($50 par)
Per collateral trust 3%% bond..__
—V. 171, p. 2403,

235.18
2,787.40

Reorganized Silver Kihg Divide Mining Co., Reno, Nev.
—Stock Issued—

The company on July 6 registered with the SEC and listed on the
San Francisco Mining Exchange an additional 55,000 shares of its
10 cents par value fully paid non-assessable capital stock, for the pur-
pose of issuing 5,000 shares to a creditor of the company in satifac-
tion of an account payable, at a settlement price of 20 cents per share,
and 50,000 shares pursuant to an option contract with a certain indi-

“vidual, priced at 16 cents per share.—V, 172, p. 199.

Republic Steel Corp.—Acquires Additional Stock In-
terest in Mining Firm— i

This corporation and Armco Steel Corp. have jointly acquired in
equal ‘shares- 100% ' ownership of “the stock of Reserve Mining Co.,
whicH!contYols a’¥aitideposit of magnetic taconite iron ore located at
the sedbtedtf veénd’ of*/the: Mesabt! Ringé, St. Louis County, Minn.
JTHEProperty /ANdY Tease ' by OHeserve Mining Co., includes about
17,000"8¢res and''the'ore body s approximately nine miles long. It is
krown 'to “contaii’'dt deast ' 1,500,000,000 tons of magnetic - taconite
which can be mined by the open'pit method. This, when converted,
will .amount' to ‘about 500,000,000 tons of high-grade iron ore, enough
to supply 10,000,000 tons of ore annually for the next 50 years.

In addition to the proven deposits, geological studies indicate the
presence of substantial additional tonnages of taconite in the property.

The Reserve Mining Co. contemplates building a plant to process
the taconite ore near Beaver Bay on the north shore of Lake Superior.
The first unit of the plant to be built as soon as plans can be
completed will produce about 2,500,000 tons of iron ore pellets an-
nually and will represent an investment of more than $60,000,000.
To transport the taconite rock from the mines a 47-mile railroad will
be constructed to Beaver Bay. In order to provide for loading facili-
tles for Lake Ore carriers, a dock and harbor will be built. The
breakwater for the harbor will connect with two off-shore islands.

Longer range development plans provide for future expansion of the
plant to provide an annual capacity of 10,000,000 tons at an esti-
mated adidtional cost of $100,000,000.

The Armco Steel Corp. previously held a one-third interest in Re-
serve Mining Co., Wheeling Steel Corp. held a third and the re-
mainder was held by Cleveland Cliffs Iron Co. and Montreal Mining
Co., Republic Steel Corp. has acquired the interests of Cleveland Cliffs
and Montreal Mining, and half of the interest of Wheeling Steel.
Armco has purchased the other half of the Wheeling Steel holding,
giving each company a 509 interest. Oglebay Norton and Co., is
con’;;r;uing to manage the property for Reserve Mining Co.—V. 172,
p. s

Revere Copper & Brass, Inc.—Partial Redemption—

The directors have authorized a plan calling for redemption on
Oct. 31, next, 20,000 shares of 5% cumulative preferred stock at
$107.50 per share plus unpaid dividends of $1.31% a share, This will
leave 40,000 shares outstanding of 5%¢% cumulative stock.—V. 171,
p. 2308.

Robbins Mills, Inc.—Notes Placed Privately—The cor-
poration on Sept. 18 announced that it had arranged,
through Dillon, Read & Co., Inc., financing of $8,000,000,
20-year notes with The Mutual Life Insurance €o. of
New York.

The proceeds of the loan will be used to retire $1,4000,000 of notes
now held by The Mutual Life and toward constructing a new mill at
l‘}aeford, N. C., for the spinning and weaving of synthetic fibers.—

. 172, p. 111,

Rochester Telephone Corp.—Earnings—

Period End. July 31— 1950—Month—-1949 1950—7 Mos.—1949
Operating revenues ___. $1,007,665 06,668 $6,908,828 $6,274,441'
Uncollectible oper. rev.. 1,772 1,612 16,264 12,581

$1,006,893 $6,892,564
696,393 4,838,497
166,473 1,109,164

$144,027 $944,903
94,303 591,702

$905,056
691,131
121,030

$92,895
43,498

$6,261,960
4,711,182
860,177

$690,601
359,965

Operating revenues..
Operating expenses___._
Operaiing taxes

Net oper, income_.._
Net after charges
—V. 172, p. 755.

Rose’s 5, 10 & 25-Cent Stqres, Inc.—Sales Up—

Period End. Aug, 31— 1950—Month—1949 1950—8 Mos.—1949
$1,481,154 $1,348,255 $10,016,113 $9,276,738
—V. 172, p. 574.

(The) Rowe Corp. (& Subs.)—Earns. Slightly Higher

6 Months Ended June 30— 1950 1949
Net profit after all charges. 9 $414,892
Earnings per common share $0.86 $0.82
—V. 171, p. 2514,

Ruud Manufacturing Co.—Earnings—

Year Ended June 30—
Gross profit Y,
Profit before income taxes
Prov. for income taxes

1949
$1,827,006

441,295

170,575

1950
$1,960,178

822,717

330,767

$491,950
125,152

$2170,720
126,488

Net profit
Dividends paid
—V, 170, p. 2134.

Russell-Miller Milling Co.—Earnings—

Year Ended June 30—
Income before depreciation and income taxes-.
Depreciation of property, plant and equipt.
Provision for Federal and State taxes_.__.______

1950
$1,757,734

828,958

400,000

1949
$1,408,198
794,390
195,000
$418,808
83,781
374,643
$1.43

$528,776
83,781
280,982

Net. income
Preferred dividends paid
Common dividends paid
Earnings per common share

—V. 168, p. 1698.

Ryerson & Haynes, Inc.—Split-Up Approved—

The stockholders on Sept. 1 approved a proposal to increase the
authorized common stock from 250,000 shares to 600,000 shares, to
effect a two-for-one stock split through the issuance of one additional
share on Sept. 15 to holders of record Sept. 12. This involved the
transfer to capital stock account of $180,882 from paid-in capital
and $39,518 from earned surplus account,—V. 172, p. 755.

Safeway Stores, Inc.—Offering of Preferred and Com-
mon Stock Underwritten—Merrill Lynch, Pierce,  Fen~
ner & Beane and associates on Sept. 22 offered 110,000
shares of 4% cumulative preferred stock ($100 par

_value) and 257,064 shares of common stock ($5 par

value). The preferred stock is priced at $100 per share,

-plus accrued dividends, and the common stock is being

offered to common stockholders at $28 per share on the
basis of one additional share for each 10 shares. held.
Subscription rights will expire at 3 p.m. (EST) on Oct.
5, 1950, and the underwriters will purchase the unsub-
scribed portion of the common shares. .

The new preferred stock is entitled to a premium of $3 a share if
redeemed on or before Oct. 1, 1954, and at declining premiums down to
50 cents a share after Oct. 1, 1960.

PROCEEDS—Proceeds from the sale of the preferred and common
stock will be applied towards the prepayment of $20,000,000 term bank
loans obtained ‘on. Nov. 16, 1945. The balance of cash required for,
this purpose will be provided from the company's general funds. How=,
ever, if only the new preferred or only the common is sold, the term
bank loans will be prepaid only to the extent of the proceeds of suc!
sale, 3

BUSINESS—The compsny - operates a -chain of 2,102 retail. food
stores in 23 states, the District of Cplumbia and the five western
provinces of Canvda, A general wholesale grocery business also is coh-
ducted in Canada,

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

: Authorized Outstanding
% pid. stock ($100 par value) #182,513 shs, #182,513 shs.
49 pfd. stock ($100 par value). 290,775 shs. 110,000 shs.
Common stock (85 par value) 4,500,000 shs. 2,827,704 shs,
Subs. notes payable to banks_._. T $29,575,000

*Exclusive of 4,452 shares of 5% preferred called for redemption on
Oct. 1, 1950 through the cperation of the sinking fund. Upon such
redemption the authorized and outstanding number of shares will be
reduced by that amount.

tNotes of Cortland Equipment Lessors, Inc. Authorized amount is
unlimited but loans may ot be obtained unless there is compliance
with provisions of agrecments relating thereto with respect to assets
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and liabilities, The bank loans are payable quarterly in decreasing
amounts from 1950 to 1957, bearing interest at 1% % to 3%%.
NOTE—On Sept. 15, 1950 other subsidiaries had outstanding loans
and securities not owned by the Safeway company as follows:
(1) Canada Safeway Ltd.—20,000 4%2% cumulative preferred shares,
$100 par, and $3,000,000 of 3%% collateral trust debentures secured

‘by capital stocks of Canada’s subsidiaries and maturing $150,000. on

Dec. 31, 1951 to 1956 and $2,100,000 on June 16, 1957 (Canadian
dollars).
(2) Salem Commodities, Inc.—None.

UNDERWRITERS—The names of the several underwriters and the
respective number of shares of new preferred and the percentage
of the shares of common now coffered not required to be issued pur-
suant to the subscription offer, which they have severally. agreed to
purchase, are as follows:

Preferred Percentage
. of Common
Merrill Lynch, Pierce, Fenner & Beane
Anderson & Strudwick

Bacon, Whipple & Co
Baker, Watts & Co
Baker, Weeks & Haraen
Ball, Burge & Krau
Do BATLH 88 T, imcsuimisosssaresivnss i s o isisions i s
A. G. Becker & Co. Inc

Blair, Roliins & Co. Inc

Blunt Ellis & Simnions

Blyth & Co., Inc

Boettcher and Company

Bosworth, Sullivan & Co., Inc

Alex. Brown & Sons

H. M. Byllesby and Cc. (INC.) occee o
Central Republic Co. (INC.) oo
Clark, Dodge & Co.-
Courts & Co.
Paul H. Davis & Co
Davis, Skaggs & Co. _
Dillon, Read & Co. Inc
Dominick & Dominick
Drexel & Co.
Eastman, Dillon & Co.
Elworthy & Co.
Fahey, Clark & €O, —oomme e
The First Boston Corp.

First California Co. __-

First Southwest Co. -

Glore, Forgan & Co.

Goldman, Sachs & Co.

Hallgarten & Co.
Harriman Ripley & Co., Inc.

Harris, Hall & Co. iInc.)_

Hayden, Miller & C0. meicocccmcmmicmccaccmne
Hayden, Stone & Co.
Hemphill, Noyes, Graham, Parsons & Co.
Hornblower & Weeks ..

Howard, Weil, Lalouisse, Friedrichs and Co
F. S. Moseley & CO. o
Maynard H. Murch & Co.

Newhard, Cook & Co.
‘The Ohio Company
Pacific Co. of California
Pacific Northwest Company
Paine, Webber, Jackson & Curti
R. W. Pressprich & Co.
Putnam & Co.
Rauscher, Pierce & Co. Inc
Reinholdt & Gardner
Riter & Co.

Rotan, Mosle and Mcreland
8chwabacher & Co.
Bcott & Stringfellow

Chas. W. Scranton & Co. __.
Shearson, Hammil & Co
S8hields & Company ..
Shuman, Agnew & Co.
Smith, Barney & Co. ..

E. F. Hutton & Company

W. E. Hutton & Co.

Johnson, Lane, Space and Co.,
Kehbon, McCormick & Co
Kidder, Peabody & Co...
Kirkpatrick-Pettis Co. _-

John Kormendi Co.
Kuhn, Loeb & Co. _.
W. C. Langley & CO. -
Lee Higginson Corp.

John C. Legg & Co.-

Lehman Brothess

Carl M. Loeb, Rhoades & Co.-
McDonald & Co...———-
Carl McGlone & Co., Inc

Mead, Miller & Co.
Merrill, Turben & Co.
Mitchum, Tully & Co.--
Morgan Stanley & Co.
Smith, Moore & Co.
Wwilliam R. Staats Co
Stein Bros. & Boyce
Stern Brothers & Co.
S8tix & Co. -

SBtone & Webst
Spencer Trask & Co
Union Securities Corp.
G. H. Walker & Co
Wertheim & Co.-
White, Weld & Co.--
Whiting, Weeks & StubbS e
Dean Witter & Co.--
Harold E. Wood & Co
Wood, Struthers & Co 600
—V. 172, p. 1034.

(& Wholly-Owned Subs.)—

1950 1949
$5,160,901  $5,222,320
1,006,670 1,240,082
378,800 455,900
Cr147,660

$775,530

Seeman Brothers, Inc.

Year Ended June 30—
Gross earnings —— o e m e ————
*Net income before Federal income taxes.
Provision for Federal income taxes
*Net gain arising from sale of non-oper. props.
Net income for the year. $784,182
Preferred dividends paid 80,589
Common dividends paid = 468,900
*Less applicable Federal ($54,000) and State ($9,000) taxes.

NOTE—The net income for the year ended June 30, 1950, included
& non-recurring profit from the sale of the 16th Street property in
New York City, of approximately $210,660, before taxes. There will
be a further non-recurring profit in the next fiscal year, amounting
to approximately $187,983, before taxes, on the sale of the balance
of this property, which was conveyed after June 30.

The sale of this property, which the company had decided not to
fmprove as originally intended, made it seem _desirable to call and
redeem the shares of preferred stock outstanding on June 15. The
approximate $2,900,000 required for this stock redemption was made
available, in part, by the payment received for a portion of the
property so disposed of and by an additional $1,000,000 obtained
through a ten-year serial bank loan; and the balance was supplied
from surplus company funds.—V. 170, p. 112,

60 Park Place, Inc.,, N. Y, City—Trustee—

The Colonial Trust Co., New York, has been appointed trustee for
an issue of $1,250,000 first mortgage fee and leasehold sinking bonds
due July 1, 1969.

SKF Industries, Inc.—To Expand Capacity—

This corporation, in a move to keep pace with increased demands of
major industries for anti-friction bearings, announced on Sept. 15 1t

468,900

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

109,811.

will expand productive facilities at its ball and roller plant at Phila-
delphia, Pa.

John Lawrence, Vice-President, said a new addition, providing more
than 40,000 square feet of floor space, will enable the company to
forestall critical bottlenecks in the manufacture of rolling elements for
aircraft and Diesel traction motors, of which it is one of the nation’s
major manufacturers,

Construction of the addition is expected to be started in three or
four weeks, Five to six months will be required for completion, but
delivery of new equipment is expected to delay full use of the new
facilities until the middle of 1951.—V. 170, p. 1537.

Snap-On Tools Corp.—Earnings—
7 Months Ended July 31—

Sales $6,197,900 $6,659,450
Earnings after charges and taxes 483,900 463,300

Sales of Snap-On Tools of Canada, Ltd., wholly-owned Canadian
subsidiary (stated in Canadian dollars) for the first seven months
of 1950 were $1,149,784; eurnings for the same period after estimated
taxes were $90,370. Sales and earnings for the first seven months of
1949 were $1,156,147 and $9,879, respectively.—V, 161, p. 2666,

South American Gold & Platinum Co. (& Subs.)—

6 Months Ended June 30— ' 1950 1949
Consolidated income before following deductions $929,044 $1,091,293
Depreciation 92,195 83,799
Depletion -_ 24,900 45,100
Provision for Colombian income taxes_....__. 157,100 230,200
Provision for U. S. income taxes..... 118,900 96,700

Consolidated net profit $535,949 $635,494

NOTE-—Above report excludes minority interest and is based upon
sales of metals and not on production.—V, 172, 'p. 199,

South Carolina Electric & Gas Co.—Preferred Stock
Approved and Placed Privately—The stockholders on
Sept. 15 approved an amendment to the company’s char-
ter creating a new class of 60,000 shares of 4.60% cumu-
lative preferred stock, according to S. C. McMeekin,
President. The issue is being placed privately with in-
stitutional investors by Kidder, Peabody & Co., at its
par value of $50 per share.—V. 172, p. 665.

1950 1949

Southern California Petroleum Corp.—Stock Subs.—

Of the 61,856 shares of common stock offered to common stock-
holders of record Feb, 7, 1950, at $3.75 per share on the basis of one
share for each three shares held with rights expiring on Feb. 27, 1950,
the company in February and March, 1950 sold to holders of subscrip-
tion warrants and to others 59,187 common shares at said price. The
remaining rights were cancelled (see V. 171, p. 1395.)—V. 172, p, 1034,

Southern Pacific Co.—Places Equipment Orders—

The company has placed orders for 46 new Diesel locomotives and
5,000 new freight cars, in line with its recent announcement of plans
for ‘acquisition of the new motive power and freight equipment, A, T.
Mercier, President, announced on Sept. 14,

More than half the new freight cars will be built in outside shops
—Pullman-Standard Car Manuiacturing Co. and American Car &
Foundry Co.—the remainder to be constructed in Southern Pacific's
own shops, it was stated. Deliveries are scheduled to start in
December of this year.

Orders for the new locomotives have been placed with Ealdwin
Locomotive Works and American Locomotive Co., Mr. Mercier said.
These will bring Southern Pacific's ownership of Diesels of various
types to a total of 489.—V. 172, p. 848,

Spencer Chemical Co. (& Subs.)—Earnings—

Year Ended June 30— 1950 1949
Total revenues $19,482,288 $15,872,979
Profit before { 7,251,412 5,845,140
Prov. for Federal and State income taxes___. 2,790,100 2,273,900

Net profit ____ $4,461,312 $3,571,240
Preferred dividends paid 75,000 75,000
Common dividends paid 520,000
Common shares outstanding.- 800,000
Earnings per common share $4.37
—V. 172, p. 200.

Sperry Corp.—Unit Announces New Product—

The New Holland Machine Co. on Sept. 15 announced its new Model
80 wire tie baler which is' designed 'particularly for farmers who ship
their baled hay or straw. The Model 80, a heavy-duty machine with
its own. engine to,operate the baling mechanism, can be pulled by any
two-plow tractor.

Streamlined, the Model 80 is of all-steel construction with “floating”
pick-up that lifts hay from the field to an enclosed feed auger. Hay
is pressed, sliced and then held under compression at a desired weight
while the exclusive wire-tying mechanism wraps two strands around
it in seconds.—V. 171, p. 2613.

Spiegel, Inc. (& Subs.)—August Sales 9.45% Higher—
Period End, Aug. 31— 1950—Month—1949  1950—8 Mos.—1949
Net sales $12,606,109 $11,518,014 $85,944,402 $73,732,110

—V. 172, p. 574.

(E. R.) Squibb & Sons—Earnings—
(Incl. wholly-owned subsidiaries in Western Hemisphere)

Year Ended June 30— 1950 1949
Net sales ! $87,534,679 $83,219,962
Net earnings after charges and taxes 8,057,980 6,883,927
Common shares outstanding 1,600,264 1,514,694
*Earnings per share $4.46 $3.93

*After preferred dividend requirements,—V. 171, p. 500.

Standard Coil Products Co. Inc.—Common Stock Over-
subscribed—F. Eberstadt & Co. Inc. on Sept. 18 publicly
offered 367,500 shares of common stock (par $1) at
$11.50 per share, This offering marked the first public
distribution of the company’s shares and comprised a
part of the holdings of three top officials who up to this
time had owned all of the company’s outstanding 1,470,-
000 shares, Proceeds of the sale will be received by the
selling stockholders. The offering was oversubscribed.

CAPITALIZATION GIVING EFFECT TO CHANGES IN JULY, 1950

Authorized Outstanding
Common stock, $1 par value-. == 2,000,000 shs. 1,470,000 shs.

DIVIDENDS--The directors intend to declare a dividend of 25 cenis

. per share on the common stock for the final quarter of 1950, and

thereafter to pay regular quarterly dividends.

CHANGES IN CAPITALIZATION—On July 31, 1950 the articles of
incorporation of company were amended to increase the authorized
capital stock from 500,000 to 2,000,000 common shares of a par value of
$1 per share and each of the 294,000 outstanaing shares were changed
into five shares, or a total pf 1,470,000 shares outstanding. Coinci-
dental therewith the stated capital of the company was increased to
$1,470,000, being the aggregate par value of said 1,470,000 outstanding
shares, by the transfer of $1,176,000 from earned surplus to capital
stock.

BUSINESS—The company is the. leading . manufacturer - in - this
country of tuners for television sets, having supplied, tuncys)jn; the
first half of 1950 for over 407% of ali television sets; prodyceg,,If.als0
manufactures small coils used in, various electmmc,,deviqeq,,,fﬂpcmally
radio and television sets and,juke koxes; permeability .tuners;for
automobile radio receivers, and, itelevision boosters used to. pre-
amplify the incoming television signal to improve reception in fringe
areas. It has recently begun manufacture of intermediate frequency

(1139) 11

(I. F.) strips and in August, 1950 began the manufacture of *fly<
backs,” both being components -used in television sets. Sales - of
television tuners accounted for approximately 84% of total net sales
in the first half of 1950. -

The company is presently supplying all or a substantial part of’ the:
television tuner requirements of Admiral Corp., Emerson Radio & Phono-
graph Corp., Philco Corp., and a number of other television set manu-
facturers. Purchases of tuners by the three customers named accounted
for approximately 57% of net sales of all products during the first
half of 1950.

The company presently has plants in Chicago, Bangor (Mich.),
and Los Angeles, having an aggregate floor space of approximately.
232,000 square fect.—V. 172, p. 666. e

Standard Forgings Corp.—Earnings—

Six Months Ended June 30— 1950 1949
Net sales $6,028,360 $8,293,734
Net profit after charges and taxes 302,173 483,101

shares outstanding 266,000 266,000
Earnings per share - $1.14 $1.82.

The company at Aug. 2, 1950, had a backlog of approximately

$7,000,000.—V. 171, p. 2102.

Standard Fruit & Steamship Corp,
Six Months Ended June 30—
Net income, before deductions shown below__._
Provision for depreciation and abandonments_.
Provision for income taxes (est.) __.—_—______
Special reserve

(& Subs.)—Earns.
1950 1949
$2,400,661  $2,620,278
1,021,951 883,821
480,000  550,000:

100,000

$898,711  $1,086,457

Net income
—V., 171, p. 2349.

Standard Products Co.—Earnings—

Year Ended June 30— 1950 1949
Net sales $16,264,036 $13,302,368
Profit before Federal income taxes_.... 610,837 562,685,
Provision for Federal income taxes.. 225,000 157,114

Net profit

385,837 405,571
#Cash dividends paid $ 30,000 $ 2
—V, 170, p. 1537. i

Standard-Thomson Corp.—Earnings— ;
Years Ended May 31— 1950 1949 1948 1947
$7,603,515 $7,690,289 $7,073,696 $8,921,762
21,83 510,309 338,453 883,363
#Earnings per share___ $1.04

$1.02 $0.68 $1.08
*Based on 499,687 shares of stock.

Net working capital as of May 31, 1950, amounted to $2,168,314,,
compared with $2,065,650 a year earlier.—V, 172, p. 755. g

Steep Rock Iron Mines, Ltd.—New President, Etc.— .,

M. 8. Fotheringham, Vice-President and General Manager, has been:
elected President to succeed the late Gem. D. M. Hogarth, Cyrus
Stephen Eaton continues as Chairman of the Board.

This company is reported to be currently shipping at the rate of
1,200,000 tons_of high grade iron ore annually from its Ontario prop=
erties in the Lake Superior region. It has under active development
& new mine which will raise annual output to 4,000,000 tons, Inland
Steel Co. is also engaged in the development of a 3,000,000-ton-a-year
mine on an acreage leased from the Steep Rock Co. ¢

At the Sept. 8 board mecting, plans were outlined for development
of additional areas at the earliest possible date. T
Dan Reebel, associate editor of the magazine “Steel,” in an illuse
trated article entitled “Possible Annual Production of Steep Rock Iron’
Ore Seen As 10 Million Tons,” which appeared in ‘“‘Steel” in its issue
of Aug. 21, said in part: ;

“The importance of Steep Rock ore cannot be over-estimated in the.
light of the current Korean situation and possible subsequent interna-
tional conflict. They are an excellent adjunct to the gradually decline
ing Mesabi reserves, being only 140 miles from the ore loading docks
at Port Arthur, Ont., and should play an important part in the reten
tion of our steel industry at its present operating locations.

“As early as 1897, geological parties were convinced of the presence
of iron ore in this area—located seven miles north of the main line
of the Canadian National Ry. at At.kokan, Ontario—due to the presence
of large quantities of hard hematite float ore which was found in'
abundance along the south shore of the lake. In light of this evidence,
both explorers and geological parties were positive that iron ore could
be uncovered at the bottom of the lake and during the period of 1938-41
extensive diamond drilling proved the supposed existence of three vast
ore bodies designated as A, B and C—all containing ore of a bessemer
quality, being very low in phosphorus and silica. .

“On the basis of this exploratory program, it was estimated that-the:
property contained at least 73,459,596 tons of proven and probable ore
in the A and B bodies. The C ore body which is currently under de-
velopment by Inland Steel Co, is expected to add materially to reserves
of the area. It is believed the Inland workings will contain at least 100
million tons and its developers expect an annual production of ap=
proximately 3 million tons to be realized in the future. The U, S.
Bureau of Mines recently quoted an experienced mining engineer as
saying that not less than one billion tons of high quality, hematite
ore will be found in the Steep Rock property,

“According to Cyrus 8. Eaton, Cleveland financier and developer
of the property, there are at least seven other ore bodies located in
the area, all containing a high grade hematite which, with the A, B, ;
and C bodies, should make possible an anxual production of 10 million
tons in the future. Today's production from one mine known as the
Errington—the B ore body—is currently well ahead of last year's
schedule when 1,134,261 tons were shipped. Output of the mine could
easily reach 1,300,000 tons this year.

“All the Steep Rock iron ore deposits are of deep-seated origin ex=
tending from close to the surface to several thousand feet in. depth,
and the operators firmly believ: that minable ore exists in hundreds of
millions of tons which could easily support the anticipated production
of 10 million tons a year for many decades. Iron content of the Steep
Rock ores is substantfally higher than the average of all other ores
mined in the upper Great Lakes area.

“When the Hogarth mine, which is the A ore body, is brought into
production in 1952, it is expected a total of 3 to 4 million tons a year
will be produced. This is over and above the output of the Errington
mine—the B ore body.'—V. 171, p. 9.

Sterchi Bros. Stores, Inc.—Earnings—
. Six Months Ended Aug. 31— i 1950 1949 |
Net sales - $7,821,062 $6,328,582
Profit before Federal income taxes__._. 11,269,000 970,421
Prov. for Federal income taxes__ “440,000 330,000
1$829,000  $640,421
$1.39 $1.07

Net profit
Earnings per common share

*Estimated. tApproximate—V. 172, p. 1074.

(J. P.) Stevens & Co., Inc. (& Subs.);Earnings, Etc—
Nov. 1,’49 Nov.tl,'48
t 0

0
July 29,'50 July :D,’&Q

202,683,274 196,694,355
Estimated earnings, after prov. for Fed. taxes. 14,686,589 12,991,422
Earnings per share ‘ $4.24 $3.75

For the third quarterly period, April 30, 1950 to July ‘29, 1950, this
company reports consolidated net sales of $72,318,453. . Consolidated

. 'net earnings for the same period are estimated at $4,759,158, equivalent
to $1.37 per share on the 3,459,988 shares outstanding, after provision
of $3,225,000 for Federal taxes at current rates, and an additional
provision of $500,000, equivalent to 15 cents per share, for estimated
probable increases in Federal corporate tax rates as indicated by
pending tax legislation. In addition, during the same period, there
resulted from the disposal of certain non-manufacturing properties a
net gain of $512,432 after provision for taxes, which was credited
directly to earned surplus.—V. 171, p. 2613.

Net sales
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Super Mold Corp. of California—Earnings—
' Year Ended July 31— 1950
Bales, incl. nonoperating rev.,
- and allowences $3,218.798
Mfg., gen., admin, and other exps. 2,414,438

1949

$2,386,637
1,983,001

less discounts

$804.360  $400,636
71,377 71,595

$329,041
125,262

Inc. bef. deprec. and Fed. taxes on inc
Depreciation

- 8732981

) 1 Federal taxes on income.
Profit before Fede t g

‘Prov. for Federa] taxes on income

$203,779
126,500
$3.22

$457,413
253,000
$7.23

Net profit ..
Pividends paid
Earnings per share
—V. 156, p. 1525,

Texas Eastern Transmission Corp.—Earnings—

1 nd. June 30-— 1950—3 Mos.—1949 1950—6 Mos.—1949
op?;;g:gE rev‘l‘x‘lues ... $19,300,229 $11,024,300 535.562.56? $22,262,755
Net ircome 2,495,383 1,683,116 5,072,046 3,365,303
Common shares outstdg. 4,887,500 4,600,000 4,887.500 4,600,000
Barnings per com, share $0.51 $0.37 $1.04 $0.73

~V. 172, p. 113.

Texas Gulf Sulphur Co.—Secondary Distribution—A
secondary distribution of 23,352 shares of common stock
(no par) was made on the New York Stock Exchange on
Sept. 18 at $83.25 per share, less a dealers’ discount of
$1 per share, by The First Boston Corp. The offering was
oversubscribed.—V. 172, p. 575.

Texas Gas Transmission Corp.—Earnings—
* Period End, June 30— 1950—3 Mos.—1949 1950—6 Mos.—1949
Operating revenues ... $7,775,000 $2,020,000 $13,677.000 $5,281,000
Net income after taxes 1,303,000 315,000 1,877,000 1,027,000
Earnings per com. share $0.59 $0.14 $0.84 $0.46
—V. 172, p. 482,

Texas Gulf Producing Co.—Earnings—
" 6 Months Ended June 30—
Gross income from operations e
ofit hefore income taxes. ... ____ -
Provizion for Federal and State income taxes_.

1950 1949
$4,580,513  $4,610,085
1,742,810 , 2,092,627
300,000 450,000

$1,442,810 $1,642,627
1,081,337 1,080,709

Net income
No. of shares outstanding
Earnings per share $1.33 $1.52

© At June 30. 1950, working capital was adequale. Current assets
were $3,876,207, including cash in banks $2,267,394 and trade accounts
mostly with major oil company purchasesr and customarily paid within
30 days, $961,044. Current liabilities were $1,759,453, including that
part of bank loan repayable within ‘12 months $600,000 and accrued
Federal -and State income taxes for last year and the” current year
$588,000.

During the first half of this year the company reduced its bank
foan by $700,000, of which $400,000 was a prepayment. This loan
now amounts to $3,750,000, which compares with $3,500,000 originul
amount when it was incurred in December 1946 in connection with
the purchase of producing and prospective oil and gas properties.
V. 171, p. 398.

< 'Tri-State Oil & Refining Co.—Stock Offered—

* “The company on Aug. 17 publicly offered 4,000,000 shares of com-
on stock at par (five cents per share).

. The proceeds are to be used to pay drilling and exploration costs
and for working capital and other corporate purposes.—V. 172, p. 482.

Truax-Traer Coal Co. (& Subs.)—Earnings—

3 Mon'ths Ended July 31—
Tons produced ..
Wet ssles: (incl, purchased coal and merchan-

dise sales)
®et income after taxes and all charges..._____
Numbar of shares outstanding 1,103,507 985,107
Barnings -per share $0.64 $0.11

NOTEZ--The foregoing figures do not include production, sales or
tuiet income of the Binkley Coal Co. and subsidiaries, which companies
were zcquired on June 23, 1950. The net income of these companies
drom the date of acquisition to July 31, 1950, was $91,572, making a
total consolidated income of $795,205, equivalent to 72 cents per share,
—V. 172, p, 331,

1949
1,211,390
$6,621,717
107,190

1950
1,593,583
$8,628,005
703,633

Union Bag & Paper Corp.—Earnings—
. Period End. June 20— 1950—3 Mos.—1949 1950—6 Mos.—1949
Net sales $18,518,461 $13,047,215 $35,695.372 $28,831,195
Wet profil .after taxes.. 2,614,813 1,091,280 4,864,208 3,258,016
Capital shares outstdg. 1,605,698 1,488,498 1,505,698 1,488,448
Earnings per share $1.66 $0.73 $3.23 $2.19
—V. 171, p. 1892,

. Union Tank Car Co. (& Wholly-Owned Sub.)—Earns.
8ix Mon{hs Ended June 30— - 1950 1949
Lross income from operations $8,838,006 $7,872,345
Profit before inconie taxes 3,371,984 2,353,786
Prov. for. U. S. and Canadlan income taxes___ 1,247,031 845,524

$2,130,953 $1508,263
1,399,836

Net income
Dividends ..

-V, 170, p." 1640.

1,399,836

United Carbon Co. (& Subs.)—Earnings—

8 Months Ended June 30— 1950 1949
Operating income $4,242 886 $3,269,491
+Profit before income taxes... 2,653,266 1,855,303
¥ederal and State income taxes_.__. 913,500 502,600

$1,639,766 $1,353,303
795,770 795,770
795,770 195,770
$1.70

1948
$4,536,770
2,688,806
1,120,000

Net profit
Dividends paid ___
“Common rhares outstanding.
Earnings per common share

—V. 171, p. 2405,

$1,568,806
795,770
795,770
$1.97

United Dyewood Corp.—Acquisition by Unit—
The American Dyewood Corp. a wholly-owned subsidiary, has pur-
chased control of United Sanitary Corp., owners and operators of the
former Mannington Pottery Co. of Mannington, W. Va., according to
R. Herbert Bailey of New York, President of United Sanitary Corp.
United Sanitary Corporation will be operated as a division of
_Aemrican Dyewood Corp.
David Fischman,' President of United Dyewood Corp. said that
. United Banitary now has a seven-month backlog of orders and addi-
_iional orders are coming in at an unprecedented rate.
. Mr. Fischman predicted that earnings of United Dyewood will con-
tinue to improve, and that earnings for the last-half of 1950 will
considerably exceed those of the first-half, )

At a recent meeting, directors of American Dyewood decln)re'd

dividend of $3 per preferred share which was the first dividend for .

‘“¢hat company in seven years, he added.

. “Increased production,” Mr. Fischman added, “has enabled the
company’s wholly owned British West Indies subsidiary, West Indies
©Chemical Works, Ltd., to declare an interim dividend of 10 shillings
(apvprgi,;izmatelgggl.m; per share, the first interim dividend in 34 years.
-V, , P. i

United States Plywood Corp.—Sales at High Level—

- Lawrence 'Ottinger, President, at the annual meeting of the stock-
holders, held on Sept. 12, said in part:

“At - the present time, the demand for plywood of all kinds is such
that the sales volume fs limited only by plant production. This
condition, general to the industry, is a result of abnormal activity
in the building construction ficids, anticipation buying and government
requirements.

“The corporation’s sales are running in excess of $100,000,000 per
annum. exclusive of its unconcolidated companies, on a satislactory
profit basis.

“While the company is well supplied with raw materiai, the demand
for timber is so great that the company coasiders its two most im-
portant steps to be the marufacture cf Novoply, produced enfirely of
wood waste or crop timber, and its development of raw malerial from
Africa through its plant in the Belgian Congo, which will start oper=
ations this month.

Completes New Plant—

The company has just compleled a new mill in Lemba, Belgian
Congo, for the manufacture of Korina and other veneers.

The new plywood mill of Compangie Francaise du Gabon at Port
Gentil, French Equatorial Africa, built under the supervision of United
Btates Plywood Corp. has a call on a substantial part of its pro-
duction.—V. 172, p, 200.

United States Rubber Co.—Earnings—
Period End. June 30— 1950—3 Mos.—1949  1950—6 Mos.—1949
; s

8 $
136,792,403 291,278,706 258,302,914
3,279,941 *8,848,757 6,655,010

Net sales.._..__________ 160,947,206
Net income after taxes. #4,921382
Common shs. outstdg.. 17,610,920 17,610,920 17,610,920 17,610,920
Earns. per common sh. $2.06 $1.12 $3.55 $2.30

*After reserve ror contingencies ($1,500,000 for first six months of
1950).~V. 172, p, 53.

U. S. Smelting, Refining & Mining Co. (& Subs.)—
8 Months Ended Aug. 31— 1950 1949
Gross earnings $2,216,540 $2,605,016
Profit before ncome taxe: e 1,207,923 1,452,936
Provision for Federal income taxes.. #595,000 45,621

2 $612,953 1,497,315
1,091,879  1.091,879

tNet profit
Preferred dividends paid._
Common shares outstanding.. 528,765 528,765
tEarnings per common share Nil $0.60
*United States income taxes computed ai 42%. tBefore gain or
loss resulting from fluctuations of metal prices subsequent to produc-
tion or purchase of ores. fAfter preferred dividend requirements,—
V. 171, p. 1790, )

United Wallpaper, Inc. (& Domestic Subs.)—Earnings
Year Endcd June 30— 1950 1949
Net sales $8,242,519 $16,052,952
Profit before income taxes #879,550 1,247,767
Provision for Federal income taxes. Cr286,861 454,585

- Net profit . *$592,689 $793,182

*Loss.

Net working capital as of June 30, 1950, was reported at $2,802,325,
after a provision of $300,000 for prior year's Federal income taxes
which was charged to earned surplus, compared with. $4,312,851, for
the fiscal year ended June 30, 1949.

As of June 30, 1950, the report showed bock value of common smck
at $5.33 per share, and ratio of current assets to current liabilities
stood at 2.38 to 1.—V, 171, p. 2405,

Ushco Mfg. Co.—To Sell Indiana Plant—

The, company has sold excess machinery used at its Frankfort, Ind,,
‘plant, according to an announcement by Walter W. Weismann, Chair-
man of the Board of directors. Mr. Weismann is also Chairman of
the Board of Aetna Industrial Corp. of New York City which owns
and operates Ushco Manufacturing Co. Real estate and buildings
comprising the plant are on the market for sale, he stated/ Mr. Weis-
mann said that the plent, which for the past 15 yeays has been
manufacturing. metal and wooden station wagon bodies
Corp., is being closed hecause the Chrysler Corp. in A£he future will
‘use only metal staticn wagon bodies manufactured i its own plants.
__ The Ushco plant at Buffalo, N, Y., he said, will continue to manu-
facture forgings and the Lawson wrench.

In ‘addition to controlling Ushco, Aetna Industrial Corp., an own-
ing-operating company, controls other manufacturing companies, in-
cluding Trimont Mfg. Co., manufacturer of Trimco and Stillson
wrenches,—V. 172, p. 575. ’

9 &
Van Raalte Co., Inc.—Earnings—
Six Months Ended June 30—

Bales —

Net income after all charges and taxes__

Common shares outstanding.__._

Earnings per common share____

—V. 171, p. 1790.

1950 1949
$13,823,582 $12,189,106
1,557,119 881,723
387,948 387,948
$4.01 $2.27

Veeder-Root Inc. (& Subs.)—Earnings—

Jan. 1 to— Aug. 13,50 Aug. 14,49
Net earnings before following deductions $1,808,441 $1,136,080
Prov. for contingencies 75,000 75,000
Federal income tax 729,761 403,202

Net income __.
Dividends declared

—V. 171, p. 2614,

$657,878
414,600

- $1,003,680
414,600

Vick Chemical Co.—Sales & Earnings Higher—
. Year Ended June 30— 1950 1949
Sales $42,616,890 $42,040,981
Net income after charges 7,860,366 6,826,932
Income taxes 3,197,346 2,897,319

$4,663,020
1,688,576
1,398,960
$3.33

$3,929,613
1,697,039
1,409,750
$2.79

Net earnings
Dividends
No. of shares outstanding
Earnings per share N

—V. 171, p. 2103,

Virginia Iron, Coal & Coke Co.—Earnings—

Period End. June 30— 1950—3 Mos.—1949 1950—6 Mos.—1949
Total income _._._____ $158,107 $205,102 $497,824 $296,233
-Total expenses 85,487 82,493 163,985 159,664

$138,569
57,000

Net inc, bef. inc. taxes $333,839
Est. prov. for Fed. and

State income taxes__.

$72,620 $122,609

30,000 52,000 140,000

Net Blofit ‘(est) $42,620
V. 171, p. 1892, ;

(o

$70,669  $193,839 $79,569

Walgreen .Co.—August Saiés Up 3.2%—

Per. End, Aug. 31—  1950—Month—1949 1950—8 Mos.—1949

$13,933,890 $13,507,016 $105,586,279 $105,127,248
—V, 172, p. 939. )

Wayne Knitting Mills, Inc.—Earnings—

6 Months Ended June 30— 1850 1949
Net sales . $6,623,414 34,634,290
Net profit after charges and taxes 761,893 454,311
Common shares outstanding 359.956 307,098
Earnings per common share $1,47
—V. 172, p. 939.

Webster-Chicago Corp.—Sales and Earnings Up—

6 Months Ended June 30— 1950 1949
Net sales $7,907,740 $5,174,953
Net earnings after ‘taxes_. 734,913 366,708
Number of common shares_ 289,035 289,035
Earnings per common share $2.54 $1.26

—V. 171, p. 398.

Western Auto Supply Co. (Mo.)—Earnings—

Period End. June 30— 1950—3 Mos.—1949 1956—6 Mos.—1949
Total net sales— oo . $28,156,738 $30,180,970 $65,441,317 $52,775,229
Net earns. before Fed-

eral income tax
Federal income tax__..

2,666,259
1,031,495

1,189,113
466,268

3,523,904
1,368,040

1,296,547
524,769

Net earnings____
Earnings per share._ ..

August Sales Up 33.5%—
Pericd End, Aug. 31— 1950—Month—1949

$722,845
$0.96

$2,155,864
$2.87

$1,634,764 $771,778
$2.18 $1.03

1950—8 Mos,—1949

$ $
16,551,000 12,402,000 100,098,000 * 76.280,000
The company-in August, 1950, had 268 retail units against 264 units
a year earlier, Wholesale accounts in August, 1950, totaled 2,555
compared with 2,277 in August, 1949.—V. 172, p. 575.

Western Newspaper Union (& Subs.)—Earnings—

Year Ended June 30— 1950 1949
Net sales $22,937,427 $23,852,350
Net profit before prov. for Federal income tax. 540,731 781,499
Prov. for Federal income tax 222,603 315,695

$318,228 $465,804
150.000 150,000
$1.70 $2.68

Net profit
Number of common shares_ -
*Earnings per common share___ -

*Disregarding preferred arrears.—V. 170, p. 1340,

Western Union Telegraph Co.—Earnings—

Per. End. July 31— - 1950—Month—1949 1950—7 Mos.—-1949
Gross oper. revenues $15,441,901 $14,223,336 $$103 925,808 $104,811,403
tNet income . 528,091 *1,419.554 3,734,391 “5,091,795

*Loss, fAfter provision in July, 1950 of $160,000 for income tax,
and in first seven months of $560,000 for income taxes. fIncludes
the sum of $919,798 representing gain from sales of real estate and
other non-recurring credits in connection with the recent bond ma-
turity and adjustment ‘of certain foreign tax accruals.—V, 172, p. 758.

Weymouth Light & Power Co.—Proposed Financing—

The company on Sept. 18 applied to the SEC for authorization to
issue and sell 16,298 shares of additional capital stock, $25 par, to
its stockholders at $35 per share.

As owner of 99.567% of the outstanding stock, New Encland Electric
System proposes to acquire 16,277% shares of the stcc., while the
minority stockholders will be entitled to subscribe to the 70%; re-~
maining shares, Any shares unsubseribed by such stockho'ders will
be offered for sale at public auction or directly to NEES, at the $35
per share offering price. Weymouth will use the proceeds of the
stock sale to pay off a $50,000 advance by NEES and to rctire $430,000
of bank notes. The balance will be used for construction.

The SEC has given interested persons until Sept. 27 to request a
hearing uvon the application.—V. 157, p. 1192

Whirlpool Corp.—Semi-Annual Earnings Up Sharply

6 Months Ended June 30— 1950 1949
Net sales .__ X $37,295,985 $20,892,975
Earnings ofter taxes 2,252.484 1,224,027
Earnings per share.. $3.34 $1.83

The corporation announced that full production was resumed on
Aug. 28, 1950, after labor difficulties during July and August had
created substantial losses.—V. 171, p. 2515,

Winn & Lovett Grocery Co.—Sales Increased—

Period End. Sept. 16— 1950—4 Wks.—1949 1950—12 Wks.-—1949
Sales $10,895,763 $5,708,814 $32,464.535 $16,747,580

NOTE: The 1949 sales figures do not include sales of the Margaret
Ann Stores which were acquired Dec. 12, 1949.—V, 172, p. 939.

(Alan) Wood Steel Co.—Earnings—

Period End. June 30— 1950—3 Mos.—1949 1750—6 Mn~.—1949
Sales and other income $11,287,396 $8,025,141 $20,298,253 $21,870,421
Net -income after taxes. 682,448 386.565 1,000.459 1,772,252
Common shs, outstdg.._ 533,221 483,767 633.221 483,767
*Earns. per com. sh.___ $1.11 $0.62 =~ $1.55 $3.30

*After preferred dividends.—V. 171, 'p. 2202.

Workers Finance Co., Maplewood, N. J.—Offering—

We have been advised that the $225,000 of 6% 20-vear cumulative
deferred debentures, letter of motification for which was Iiled with the
SEC on July 11, were not issued to fhe public. The proceeds will bhe
used to make loans and for working capital.

Youngstown Sheet & Tube Co. (& Subs.)—Earnings—

Three Mos. Ended June 30— 1950 1949 1948
Net sales and other revenue $100,641,665 $93,548,765 $82,442,845
Profit before Fed. taxes, etc. 17,702,832 14,918.705 10,529,764
Prov. for Fed. inc. taxes__.__ 6,917,000 5,898.000 3,920,000
Prov. for contingencies, etc.———__ 1,500,000 1,000,000

Net profit $10,785,832 $7,520,705 $5,609,764
Common shares outstanding. 1,675,008 1,675.008 1,675,008
Earnings per common share._ $6.44 *$4.49 *$3.35

*Before reserves was ‘equal to $5.38 a share in 1949 and $3.95 a
share in 1948.—V. 172, p. 331.

'Zenith Radio Corp. (& Subs.)—Earnings—

3'Months Ended July 31— 1950 1649
Sales _.. = $17.739.557 $12 603,524
Net profit after taxes ®1766.954 3170,945
No. capital shares____ 492 464 492,464
Earnings per share $1.56 $0.35

*After Federa) income tax provision of $550,936, deprociation, excise
taxes and reserve for contingencies. 1After a deduction of 251,376
representing amortization of goodwill incident to acauisiton of a
subsidiary. Inasmuch as the item of goodwill was completely amortized
at April 30, 1950, there was no comparable deduction anplicable to
the earnings fer the 1950 quarter,

NOTE—The company is proceeding with 1ts plans for a limited
90-day commercial test ‘'of Phonevision scheduled to start Ocr. 1 io
determine the extent to which the public is willing to pav a fee for
home showing on television of good movies and/or other entertainment,
The broadcasting station located on the Field Buildine is row ready
for operation and the 300 participants have been selected, The public
interest in this test is evidenced by the more than 50,000 applications
to participate in the test.—V. 172, p. 482. y
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Range for Previous
Year 1949
Lowest - Highest
§ per share  § per share

37  Jun 51 Dec
1% Jun 3% Dec 2% Feb 1
17% Oct % May 19Y%.Jan 3
X17% Jun Dec 18 July 12
35 Jan Sep 37 July 14
277 Mar ‘Dec 39 Y July 14
14'2 Nov 17% Jan 3
5% Jun 7% July 26
46 May - 51 Jan ‘5
1855 Jan
‘97%2 Mar
Jun

Feb

Lowest
$ per share
40% July 28

110%Jan- -5
2% July 13
15% Mar 29
Apr 67'% Jan -4
Feb 4 2% Jun 27
Feb 58 - July
Jan . 74 Sep
Jun 21% Jan
Sep - 94 Jan
July 892 Mar
Jun 8% Jan
o X55 - Sep
Jun
Jun
Feb
Jan
s Feb
Jun 81Y2 July 12
8 Jan 30 " July 13
53Ys May 31
Jun 3 July 5
Apr 36 Aug 16
Feb 100'2 Mar - 2
Jan 40 Jun 27
Jan 9% Jun 27
Jan
Jun
a July
Jun
Mar
July
Jun
Jun
Jan
2 Mar
Jun
Jun
Y2 July
Feb
Feb
Jun
July
s Feb
Jan

- YR CRURRE )

Oct

Dec
30% July ' §
101'2 Feb 8
7% Jan 13
3% Jan 3
Dec 90% July 26
Sep 178 " July 5
Jan 22 Jun 27
Jan 55% Jun 26
Dec 21Y July 13
Sep 41 Aug 4
Dec "15% July 17
Oct 17% Jun 30
Mar 817% May 8
Dec 49 Jan 13
Dec 115% Jan 16
101% July 12
32% Jan 13

Jan
Jan
Dec

25% Jun 367 Mar
Range for Previous
Year 1949
Lowest Highest
§ per share  § per share $ per share
475 Feb 6% Oct 5% July 13

Feb Dec 18 July 31
Jan Nov 17 Jun 27
Jun Dec 2V July 13
Jan Dec 64% Jan 3
Jan Dec 12Y July 12
Jun Dec 54 Jan 3
Oct Dec 44Y% July 12
Jun Oct 43% July 26
Jun Oct 4% Jan 3
Jun Nov 46% Jun 30
Jan Dec 25% Aug 3
Jan Sep 1% Aug 2
Feb Aug 80 July 24
Feb Dec 13 July 17
Mar Dec 167 July 18
Jun Jan 13Ys July 3
Jun Jan 81Y; July 3
Jun Dec 12% July 12
Jan Sep 78 Jan 4
Jun Mar 5% Jan 3

4 Jun Dec 29 Mar 22
4 Jan Nov 104 July 13
17% Sep 19
6% Jun 26

Range
Lowest

105%
Jan
Nov
Feb

Oct
Dec
Aug
Jun Jan
Mar Sep
Mar Dec
Jan Nov
Jun Dec
Jun Jan
Feb Dec
Jan Dec
Jan Sep
Jun Jan
Jan Dec
Jun Jan
Feb Dec
Jun Nov
July Nov
Jun Jan
Jan Dec
Jan Dec
s May Dec
Apr Aug
Jan 8Ys Mar 7% Jan 3
Jun Feb 217 Feb 28
Sep Mar 84 Apr 20
Jun Jan 63 May 1
Jun Dec 5% Feb 14
Jun Dec 61 Mar 8
Jun Jan 27% Mar 10
Jun Jan 27% Apr 5

7
33%
36%

175% July 18
5% July 13
33% July 26
39Ys Mar 30
50 July 5
X157Y2 Apr 4
38%2 July 27
135% Sep 21
22% Mar 24
29% May 1
9 July 14
38% Jan 25
128 Jun 27
18% Jun 30
146% Jan 3
62% July 26
146% Jun 30
64% Mar 29
117Y% Aug 17

22%2

18Y% July 13
106

Dec
Jan
Dec

991> Mar
48'% Jun
153 Jun
812 July
21> Aug
26%4 May
19%2 Jun
77 Jun

19Y Feb 11.
Nov 9% Jan 4
Jan 3 Feb 15
Nov 333 July 14
Dec 26Y Jan 13
Feb 89 Jan 3

20%; July 13 °

Range Since Jan. 1

Highest
$ per share
54% Jan 21
-4% Apr 22
26% Aug 17
23% Jun 13
42Y, Feb 14
52 May 31
39% Apr 17
13% Mar 15
55% Mar 9
25% Sep 14
121 Feb 1
3% Jan .3
207 Sep 22
3% Sep 14
.4Yg Jan 11
85% Feb .2
83Y% Jan. 4
35% Aug 24
113 Sep. 14
96 - May 16
11% May 27
60% Aug 24
22% Sep 22
30% Jun 1
43 Sep 22
98 Aug .2
367 Sep 22
91 Apr 19
38% Jan 11
813% Sep. 13
4% Jan 11
40 Jan 26
146  Sep 18
48, Sep 11
12% Aug 2
76% Aug 10
26% Jan 7
67% Jun 16
14Y, Aprs 21
40% Sep 13
109 Sep 19
‘14% Apr 21
8% Apr 21
120% May 24

6% Jun 23
178% Jun 19
113% Jun 23

47 Sep 22

Since Jan. 1
Highest
§ per share
8% May 19
21% Jun 22
24%2 Feb 4
4%, Mar 23
92Y% Sep 18
25Ys Mar 22
T7% Sep 18
55% Mar 22
45% Aug 25
6% Aug 21
48 Jan 30
34% Apr 11
9% Apr 13
92 Mar 29
15% Apr 19
22Y% Jan 12
18% Feb 15
91 Feb 27
17Y% May 12
86% Sep 20
8Y July 31
37% Sep 1
106% May 17
187% Aug 16
8Ys Aug 1
33% Mar 16
36% Jan 28
22% May 23
16% May 12
185 Apr 24
9% Jan 11
51% Mar 16
50 Sep 11
64Y Sep 22
169% Sep 14
44 - Jun 5
145 Jan 13
32Y% Aug 21
34Y, Feb 27
12% Jan 11
60Y%2 Aug 17
134% May 9
22% Feb 3
161% May 20

36Ys Sep 22

23% Jun 19

110% Mar 8
T1% Aug 30
29 Ys July 27
122 Sep 15
5Ys Aug

45 Sep 19
41% Aug 10

109% Sep 12

STOCKS
NEW YORK STOCK

Saturday
EXCHANGE

Sept. 16
$ per share
Abbott Laboratories_

ACF-Brill Motors Co._

Acme Steel Co.__.

Adams Express Co.

Adams-Millis Corp
Addressograph-Multigraph Corp--10
Admiral Corp. 1
Affiliated Gas Equipment com

$3 preferred w w
Air Reduction Inc_..

Alabama & Vicksburg Ry.
Alaska Juneau Gold Mining_

STOCK

4% % preferred w w_
Allegheny Corp common
5%% preferred A
$2.50 prior conv preferred No par
Allegheny Ludlum Steel Corp_No par
$4.50 conv preferred
Allegheny & West Ry 6% :gt

Allied Mills____ %
Allied Stores Corp common.._No par
4% preferred 100
Allis-Chalmers Mfg Common_No par
00

Alpha Portland Cement.
Ahuminjum Limited No par
Amalgamated Leather Co com. -
6% convertible preferred
Amerada Petroleum Corp....No par
Amer Agricultural Chemical_.No par
American . Airlines common 1

‘6% preferred
American Bosch Corp__.

Amer Brake Shoe Co com._._

4% convertible preferred...
American Broadcasting Co Inc..
American Cable & Radio Corp-__.
American Can Co common.....

7% *preferred

American Colortype Co__._.
American Crystal Sugar com_
4% % prior preferred
American Cyanamid Co com
3%% conv preferred series A_100
3%% conv preferred series B_100
American Distilling Co 20

STOCKS
NEW YORK STOCK
EXCHANGE

Saturday
Sept. 16
$ per share

American Encaustic Tiling
American European Secur....No par
American -Export Lines Inc_
STOCK
EXCHANGE
CLOSED
$6 preferred______
American Gas & Electric
American Hawaijan S8 Co-.
American Hide & Leather com
6% convertible preferred.
American Home Products..
American Ice Co common. .
6% non-cum preferred
American International Corp.No par
American Investment Co of Ill___.1
American Locomotive common.._.1

3.90% preferred
Amer Machine & Metals.
American Metal Co Ltd com_No par
4Y%2 % preferred 100
Amer Metal Products Co com.
American Molasses Co

American News Co__.
American Power & L
Amer Rad & Std San'y com._No par
7% preferred
American Safety Razor.
American Seating Co_._.-.
American Ship Building Co._No par
Amer Smelt & Refg com__.___No par
7% preferred
American Snuff Co common
6% non-cum preferred.
American Steel Foundries
American Stores Co___
American Stove Co
American Sugar Refining com___loo
7% preerred 100
American Sumatra Tobacco
American Tel & Tel Co
American Tobacco common.
6% preferred
American Viscose Corp common.._14
5% preferred o coemeee ~100
American Water Works Co Inc..-_5
American Woolen common._.No par
7% preferred
$4 conv prior preference.._No par
Amer Zinc Lead & Smelt com
$5 prior conv preferred
A da Copper Mining
Anaconda Wire & Cable
Anchor Hock Glass Corp—
C

$4 preferred
Anderson-Clayton & Co...—

. Aunderson-Prichard Oil Ccrrp

Archer-Daniels-Midland
Armco Steel Corp common:
41, % ' convertible preferre

EXCHANGE

WEEKLY VOLUME OF TRADING
FOR EVERY LISTED ISSUE

LOW AND HIGH SALE PRICES
Tuesday - Wednesday

Sept. 18 Sept. 19 Sept. 20
$ per share $ per share 8 per share

44, 45Y% - -45 MUY
4 4 Ya

25Y, 252
22Ys 22%
38Y% 38'2
492
29
9%
51%
25%
125
2%
20%
3
3V

6

Monday

108%
*44 Y

108%

45 45%% 44%

LOW AND HIGH
Tuesday

SALE PRICES
Wednesday
Sept. 18 Sept. 19 Sept, 20
$ per share $ per share 3 per share
6la 6 6 6 6
21Y2 *20% 21Y% 21% 21%
19%g 182 19%s 18% 18%
212 2Yy - 2% 2% 2%
924 872 « 87 88
13%
74

Monday

152 132
%8 74 Y2
48'% 48Ys
451

6%8
498
304

T2
8212
15%s

3674
357

22
10972
6974
28%
122

5

447%4

411 41
108‘/2 109% 108%2 109%

Thursday

Sept.

21

8 ner share

43%
3%

25

22%

28

44,

Thursday
Sept. 21

$ per share

6

*21
18Y%
. 2V
88Ys
14Y
4%,
48%

#45

“47

106 Y

Stock Record «» New York Stock Exchange

DAILY RANGE OF PRICES
:YEARLY RANGE OF SALE PRICES

Friday
Sept. 22

$ per share

45%
4

25%

22% _
.40
48%

Friday
Sept. 22
§ per share

6
*31
13%
2Y2
83%
‘149
5
49%,
45

40%
-108

6
21%
18%

2%
8914
15
164

IOBVn

Sales for
the Week
Shares
6,600
2,200
. 2,100
. 5,400
© 300
2,600
29.200

Sales for
the Week

Shares
1,000

For footnotes see page 24.
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NEW YORK STOCK RECORD

STOCKS

Range for Previous LOW AND HIGH SALE PRICES

Lowest

5 Jun
49% Jun
38% Jun
94 Jun
105% Jun
137% Mar

7% July

Feb
Apr
Apr
Feb
Jun
Jun

Jun :
Feb
Feb
Jun
Jun
Jun

Jun
Jun
Jun
Jun
Feb
Jun
Oct
Jun
Apr
Feb
Jan
Dec
Feb

Jun
Jun
Jun
Oct

~

Lowest

22%
107%

Jun
Jun
Jun
Jun
Jun
Aug
Aug
Aug
Nov

Apr
91Ys May
1Y% Mar

6%
25Ya
612
21%
20%
25%
98 Jan
18% Jan
9 Jan
29% Mar
Jan
Jun
Jun
Feb
. Jun
61% July
Jun
Feb
Jun
Apr
May
Jun
Apr
Jun
Jun
Jun
Jun
Jun
Feb
Jun
Jun

Jun
Jan
Jun
Jun
Jun
Oct

70Y%

73

13%
7

Feb
52 May
1 Jun
3% Jun
16% Jun
9% Jan
98 Sep
35% Jun
16Ys Jan
10% Jun
40% Jan
12% Mar
50 Mar

$ per share

$ per share

Year 1919

Highest

8% Dec
17% Jan
51% Dec
101% Dec
114  Oct
16% Dec
13% Jan

Jan
Jan
Jan
July
Dec
Jan
Mar
Oct
Jan
Dec
Dec
Jan
Nov
Jan
Feb
Mar
Feb
Jun
Feh
Mar
Dec
Jan
Nov
Dec
July
Oct
Dec
Jan

11% Mar

Range for Previous l
Year 1949

Highest

30% Jan
Nov
Dec
Dec
Mar
Jan
Jan
Jan
b July
Dec
Dec
Dec
Jan

247 Jan
105 Dec
26% Jan

I

e

e mn

36% Dec

223% Jan
12% Feb

109% Mar -

41  May
21 Oct
15% Dec
51  Dec
16% Dec
56% Nov

Range Since Jan. 1

$ per share

$ per share

Lowest
$ per share
7% Jan 13

69 Jan 13
395 July 26
100% Mar 13
107Y% July 31
14395 Apr 18
8Ys July 13

1. July13
July 17

July 12

Mar 10

Mar 3

Apr 4

29V July 12
100Y% Jan 16
103Yz Jan 27
10%3 Juiy 13
17% July 27
41 Jan 13
68 Jun 28
86 Jun 27
36% Jan 24
108% Feb 1
99% Jan. 5
22V July 13

28Y2 8ep B
105 Feb 2
15 July 17
6% Jun
14% Jun
5% Jun
10Ys July
5% Jan
37% Jan

13 July
9% July 5
9 Jun 27
177 Jun 29
17% Feb 3
63  Apr 12
39Y,; July 13
1534 July 12
36% Jun 27
147 Jan 3
9% Jun 30
29Y% Jun 29
98 Feb 9
15% Mar 25
21  Jun 30
74 Jan 3
T% Feb 7
29Y%s Jan 12
28 July 13
13% Jan . 3
12% Feb 1
12%2 Jan 4
%85 Feb 10
34% Jan 13
9Ys Jan 4
20 July 27
81 Sep 12
1 Jun 26
258 July 14
31% Apr 20
30% Jan 13
1395 Jan 21
23 Julyl3
9% Jan 3

Highest

$ per share

107 Apr 24
85% Sep 11
53 Aur 10
104Y; May 10
117%2 Jun 8
19  Jan 9
12% Jan 9
27 Sep 22
25% May 10
267 Sep 22
202 Sep 22
111 Sep 21
105% Jun 23
591, Mar 2
13345 Sep 13
11072 Sep 19
15Ys May 18
21% Jun 12
591, Sep 13
30 - Mar 23
93% Aug 31
61% Sep 14
137% Sep 14
102% July 25
25% Feb 7

32% Aug 7
114 Sep 5
25 Feb 16
8% Aug 8
16 - Feb 28
8Ys Apr 25.
14% Jan 12
9Ys Apr 18
53Y Apr 18

15% Jan 25
16 Aug 7
14% Sep 22
30% Sep 22
27 Sep 21
74Y, Aug 17
55 Aug 29
20% Feb '8
39 Jan 26
25% July 26
13%2Jan 9
347 May 17
108 May 11
26Y; Sep 11
26% Sep 11
89> Sep 21
12% Aug 1
32Y> Feb 6
34%2Jan 5
16Y% Aug 2
21 Sep 13
18% Jun 13
957 Sep 14
5244 Aug 31
16 May 15
26% May 3
90 Feb 23

2Yy Jan 11
29% Jan 12
39% May 26
43% Sep 14
151Y, Aug 21
29Y May 19
17Y% Jun 22

Range Since Jan, 1

Lowest

$ per share
25Y, Apr 26
13% Jun 27
11Ys Jun 27
13Y%2 Jan 4
22% Jan 3
2234 Mar 25
4322 Aug '1
14Y% July 3
12Y July 13
45 Juiy 17
55 Feb 15
97%2 Apr 1
1% Jan. 30
22 July 28
T3 Febh 14
20 Jun 27
7% Mar 10
2712 July 13
25Y, July 14
23Ys Mar 24
100 - Apr 20
313 July 13
49 Sep 18
10 July 12
36'% Mar 2
100 Feph 16
18Y July 14
15, July 17
121'% Jun 286
12% Jan 3
T4% Jan 3
34Yy Jan 4
17 Jun 27
31% July 3
17% Mar 30
91 July 3
80 Mar 29
82442 Jan' 18
12% July 13
8  Mar31
108%; July 12
8% July 12
693 Mar 7
3% Jan 13
x17  July 12
101 Sep 15
x21 Apr 26

3413 Feb 5
50%4 Aug 11
13 Feb 8
4 TFeb 28
17 Jun 27
875 July 13
94 July 14
40 Jan 5
17 Jun 29
1353 Mar 30
434 Apr 3
14'% July 13
52 Sep 14

Highest

$ per share
3312 Aug 28
17 May 23
14% Jan 5
18% Jun 5
38 Sep 5
31Ya Sep 13
60 Jan 10
X24% Jan 12
16% Jan 9
51% Apr 4
13Va May 26
101  Aug 4
334 July 27
25% Sep 5
10% Aug 1
32Y, Jan 26
12%% Aug 14
36 Jun 12
29', May 419
29% Jan 6
105'% Jan 18
441, May 17
53 . Jun 14
14 Mar 7
45 Jun 19
104  July 10
25% Feb 11
20Ys Jan 27
126 Jun 1
18% Jun 12
8738 Sep 20
39% Jan 24
2353 May 22
37Ys Sep 22
25% Sep 18
100%5 Aug 17
102 Sep 20
921, July 25
15% May 3
9% Jan 5
125 Apr 20
13% Sep 22
80 Sep 18
7 Sep 13
243 Jan 5
105% Jan 24
24% Jun 19

5 Sep 18
5 Jan 26

3 Sep .12

TY2 Aug 24
2412 Sep 22
1215 Feb 2
106 TIeb 28
43 Mar 20
20Y Feb 15
1973 Sep 14
55 Sep 22
18% Jun 9
5712 May 15

- Beck Shoe (A 8) 4% %

NEW YORK STOCK
EXCHANGE

Armour & Co of Illinois com

$5 conv prior preferred..__No par
Armstrong Cork Co com

$3.75 preferred

$4 convertible preferred
Arnold Constable Corp.

bArvin Industries Inc._________ 2.50

Ashland Oil & Refining Co com___1
$1.20 cum conv preferred__No par

Associated Dry Goods common_.__1
6% 1st preferred.
7% 2nd preferred..

Associates -Investment Co._

Atch Topeka & Santa Fe com___100
5% non-cum preferred.

Atlantic City Electric Co.
Atlantic Coast Line RR
Atl G & W I 8S Lines common.__._1
5% non-cum preferred._.._
Atlantic Refining common
4% conv preferred series
Preferred $3.75 series B__
Atlas Corp
Atlas Powder—
New common (voting) .__
47 convertible pfd ser A_
Atlas Tack Corp.....-
Austin Nichols common .
Cony prior pref ($1.20)
Autocar Co. -
Automatic Canteen Co of Amer
Avco Mfg Corp (The) common.___3
$2.25 conv preferred No par

Babbitt (B T)
Baldwin Locomotive Worls
Baltimore & Onio common
4% non-cum preferred....
Bangor & Aroostook common.
Convertible 5% preferred..__100
Barber Oil Corp (Delaware)
Barker Brothers common.
4% % preferred ...
Bath Iron Works Corp
Bayuk Cigars Inc._..._
Beatrice Foods Co common..._12.50
3%Y% convertible preferred.._100
Beaunit Mills Inc common. 2.50
$1.50 div cum conv pfd_..No par
pid
Beech Aircraft Corp.______
Beech Creek RR....
Beech-Nut Packing Co.
Belding-Heminway
Bell Aircraft Corp...
Bell & Howell Co common.
4Y, % preferred -
Bendix Aviation .
Bendix Home Appliance
Beneficial Indus Loan common.___10
Cum pfd $3.25 ser of 1946_No par
Benguet Consol Mining Co.._18 pesos
Best & Cooee 1
Best Feods .. .
Bethlehem Steel (Del) com
1% preferred ..__
Bigelow-Sanford Carpet.
Birmingham Electtic Co..___No par
STOCKS
NEW YORK STOCK
EXCHANGE
Par
Black & Decker Mfg Co..___No par
Blaw-Knox Co
Bliss ({E W). Co__.___
Bliss & Laughlin Inc
Boeing Airplane Co....__
Bohn Aluminum & Bras
Bon Ami Co class A
Class B
Bond Stores
Borden Co (The).
Borg-Warner Corp common
3%% preferred _._.______
Boston & Maine RR (ussented)
Bower Roller Bearing Co
Braniff Airways Inc.
Brewing Corp of America
Bridgeport Brass Co____
Briggs Manufacturing Corp
Briggs & Stratton___
Bristol-Myers Co common
3% 9 preferred .
Brooklyn Union Geas
% cum conv preferred.
Brown & Bigelow.
Brown Shoe Co Inc common.
$3.60 preferred-._________No par,
Brunswick-Balke-Collender___No par
Bucyrus Erie' Co common. .

-No par
-No par

Burlington Mills Corp commo:
4% preferred
3% % conv 2nd prefer
* 3% % preferred
Burroughs Adding Machine
Bush Terminal
Bush Term Bldg 7%

1
preferred.__100
Butler Bros common.__ 1
4%, % preferred ___
Butte Copper & Zinc
Byers Co ( A M) common
7% participating preferred.__100

Byron Jackson Co

AC)l

California Pac.. _ common__No par
5% preferred _____. e w00

Callahan Zinc-Lead ___ <1

Calumet & Hecla Cons Copper____5

Campbell W & C Foundry.___No par

Canada Dry Ginger Ale com__1.6624
$4.25 conv preferred._.

Canade Southern Ry Co

Canadian Breweries Ltd

Canadian Pacific Ry_

Cannon Mills —-No par

Capital Admin class A common___1
$3 preferred A 1

No par

Saturday
Sept. 16

$ per share

STOCK
EXCHANGE
CLOSED

Saturday
Sept. 16

$ per share

STOCK
EXCHANGE
CLOSED

Monday
Sept. 18

3 per
10
84
46,
12
115%
17%
10%
26%
24Y
26
19%
107%
102,
4%
132
109%

26%
1672

Mo

share

10%a
84%
462
1022
116
17%
10%
217
24Y,
26%
19%
107%
10272

22%
82
1Y
28%
37%
43%
150%
27%
16%

LOW AND

nday

Sept. 18

3 per
31%

share
31%
16

Tucsday
Sept. 19
$ per share
10 10
84, 84%
46% 46'%
#102  102'2
115%2 115%
5% 17Y%
10Ys
267
24Y,
26Y2
194g
1081
103
44%
132%2
110%:2
14Ya
18%4
7%%
80
93
60Ys
133%
1012
24

30
112%

19
8%
15%
Vs
1344
T%

15078
27
162

HIGH
~uusaay
Sept. 19
$ per share
3l% 31!
15% - 16
13%s 137
“17%, 18
34% 35V
20
47V
15
15
50Y%
66V

#101
2%

247
834
22V,

11%

31Yy
28V
25V
1032
36%2
*48 Y,

9%
6Ys
20%s
*101%
23Y

612
204
1015
23Ya

Wednesday
Sept, 2¢
$ per share
9% 10Ys
84Y, 8434
46% :
102
*115
¢16%
10%a
27

1612

SALE PRICES
Wednesday
Sept, 20
$ per share

30 307

157 16
134 133
x17%: 17%
3572

Thursday
Sept. 21

$ per share
9% 10

24> 84l

46Ys 46%

101% 101%
115 115

16% 16%

29,

1121,
20

8Ys

27%

167

Thursday
Sept. 21

$ per share
31 31

16 1674

134

17Ya

34%

Friday
Sept. 22
$ per share
10%s
8444

$ per share
21Y,;
16Ys
13%
16%
35%
29%

3]
el

DD 2O AL
SRS g e

&

& .

S =

17
5312

Sales for
the Week
Shares
22,700
150

Sales for
the Week
Shares
1.C00
5,600
6,000
800
13,500
2,300
730
1,530
17,700
3,900
9,100
80
1,300
700
2,800
30
21,500
6,100
1,100
12,260
20
2,900
500
5,300
700

30
1,400
17,i00
20
42,800
100
900
2,200
2,800
17,000
110
1,000
14,200
800

20
23,800
150
2,320
1,300
40

Por footnotes see page 24
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Lowest
§ per share
5% Feb

10 Jun
25% Jan
25Y2 Jun
12%: Jun
30%4 Mar
6 Feb
30 Jun
131 Jan
267 Jun
1003 Aug
23%> Apr
97 Apr
x114  Jun
13% Jun
15'2 Jun
141 Jun
May

Jun

Jun

Mar

2 Nov

Jan

Oct

Dec

Jun

‘e Feb

2 July

s Jun
s July
Jun
Jun
Aug

fa July
Nov
Nov
Jun
Jun
Feb
Feb,
Junt
Jun
Jun
Jun
Jun
Jun
Dec

4 Jun
Jun
Jun
Jun
May
Jun

s Jun
Jun
0% Dec
44Ys Jun

Lowest
$ per chare
26Ys Apr
97% Jan

X20  Feb
42', Jan

6% Feb

79% Jun
Jan
Jun
Jun
Nov
Oct
Jun

© Jan
> Dec
Dec
Aug
Jun
Dec

Jun
July
Nov
2 Jun
Jan
Feb
Jan
Feb
Jun
Jun
Jun
Jun
Jun
Jun
Jun
Jun
Feb
s Mar
Jun
Jun

s Feh
Feb
Jun
Jan
Jun
Jun
Feb
Jun
Feb
Apr

Jun
Feb
Jun
Feb
Jun
Jun

8 Jun
34 July
2 Apr
Apr
Jun
Jun
Jan
Jan
Jun
Jun
Jun
Feb
Jun

4'7J Feb

19

Range for Previous
Year 19

Highest

3 per share

38 Oct

Feb

" Dec

Jan
Dec
Sep
Nov
Nov
Nov
Dec
Dec

"Dec

Dec
Dec

4 Jan

Jan
Jan
Mar
Jan
Jan
Dec
Dec
‘Dec
Oct

5 Qct

Dec
Oct
Dec
Jan
"Dec
Nov
Dec
Dec
Dec
Jan

a4 Jan

Range for Previous
Year 1949

Highest

$ per share

32%
105%
29Y,
59%
8%
86
34%
19%
30%
85
43Y2
112Y;
28%

Sep
Sep
Dec
D:c
Dec
Sep
Dec
Oct
Jan
Mar
Dec
Jun
Dec
Aug
Feb
Jan
Jan
Dec
Dec
Jan
Feb
Sep
Jan
Sep
Jan
Dec
Dec
Jan

Dec
Dec
Oct
Sep

> Oct

Sep

Dec
Dec
Dec
Dec
Aug
Nov
Dec

5 Jan

Dec
Oct

Jan
‘Sep

Y4 Mar

Jan

2 Mar
' Dec

Apr
May
Dec
Dec
Dec
Nov
Dec
Dec
Dec
Dec
Dec
Dec
Jan
Oct

Range Since Jan. 1

Lowest
$ per share

8% Jan 13
14 July 26
102 Jan 11
- 27% July 27
30% Jan . 3
15% July 13
© 34V July 25
. XT7% Mar 13
"' 35% July 13

‘104 July 28
29% Mar 21
'104%s Jan 3
130% Jan 13
13% July 13
15% July 14
15 Jan 3
7Y% July 17

Jan

12 July 27
12% Jan 3
6% July 14
17% Mar 30
11% July 26
25% July 12
30'%Jan 3
98 Jan 5
7% Mar 29
24 Jan 4
25 July 5
76 Jun 30
4% Feb 15
. 9% Jan 3
10Y July 12
11% Jan 13
19% Jan 3
7% Jan 3
4 Jan: 5
7% Jan 13
27% Mar 30
11 Jan 3
27% Jan 3
26% Jun 30
© 53% Jan 17
36% Jun 27
77  July 12
11 July 26
13% Jan 4
3% Feb 14
45% Jan 3
29% July 19
62% July 13

‘Range
Lewest
$ per share

- 27% July 26
103% July 3
26 Jan 24
42Y, July 26
6% Jun 30
82 Jan 3
287% July 10
16% Feb 16
24 Marll
138 Jun 1
72 Mar 30
38% July 26
x108 Sep 6
23% July 13
106% Sep 1
62% Jan 3
37 Jan 4
12% Jan 3
29Ys July 17
992 July 12
3% July 11
22 Mar 27
134% July 27
70% July 17
119 July 13
974  July 31
37% July 17
97 Jun 5
14% July 17
14Y, Mar 30
16Y% Feb 15
16 Jan 13
16% Jan 13
15% Jan 13
25% July 11
T 25, Julyl12
11 July 26
10% July 12
57 July 11
30% Jun 29
19  July 26

24% Apr 26
45% July 25
15% July 5
27%Sep 6
8Y; July 18
20% July 12
25Yg July 13
3% Feb 15
26 July 12
106Ys July 19

23Y; July 26
x113% 8Bep 13
106 -Aug 18
10% July 13
9% July 5
40Y%s July 28
15  Jun- 27
10% July 13

. 9% Mar 8
10Y% Jan 25
29 July 12
110% Mar 30
108 8ep 15
38% Jan. 3
101% Jan 11
14% Apr 24
83 July 28
30% July 25
102Ys Feb 3
8 July17
50 July 13
5% Jun 29
55% Jan 25

" Iighest
$ per share

12  Feb 18
' 20% May . 1
110% July 13

34'. Mar 16

45%4 July 26

213 May 20
" 39% May 18

10% Jun 16
52

20% Aug 29
11Y4 Apr 6
8% Aug 17
281 Aug 17
34 Mar 29
38% Feb 2
113 Feb 27
23V Sep 8
23Y; Sep 8
16% Mar 1
24 Sep 12
8% Jan 3
267 Sep 18
18% Apr 29
31 Jan 11
43  Sep 22
106% Juiy 17
10% Jun 2
40 Sep 22
32 Sep 14
86% Apr 3
12 Sep 22
17 Sep 22
15Y% Apr 10
8% Mar 4
29% Sep 14
12% Sep 22
8Ys Aug 7
13% July 25

42% Sep 22 -

177 Sep 22
40% Sep 22
35 Sep 22
58 Sep 13
47% Sep 22
88Y2 Mar 17
13% Apr ‘19
19 Sep 11
_ 7% Jun 22
67Y% May 29
42 Sep 14
81 Jun 22

Since Jan, 1
Highest

$ per share
347 Feb 24
109% Mar 4
34 Aug 3
6812 Mar 22
8% Jan 14
93 May 12
34 Marls
207 Jun 23
35% Aug 21
150 Sep 19
' 80% May 16
47'2 May 8
112% Mar 4
29% Aug 24
107% May 29
72 Mar 25
43 Mar 14
23Y Aug 25
37% Mar 15
112 Mar 16
5% Jan 5

101% May 22
19% Jan 20
22V Sep 22
22 Sep 22
32Y% May 27
35% May 26
33% Jun 9
38% Apr 18
38 Apr 18
14% Apr 13
14% Feb 20
66 Feb 14
37 Apr 17
22% Mar 6

.|

31% 8ep 5
67% Jun 1
21Y%; Jan- 3
33Y Mar 16
11Y% Feb 3
30Y; Feb 6
41 Feb 6

5% &Aug 21

33% May 19

109% Mar 18

27% Jun 19
117% Apr 12
108%. May 24

45 Sep 22

12% Jan 28

47% Feb 6

21% Aug 21

13% Aug 16

17Y% Bep 22

58, Sep 18
106 Mar 15
19% Jan’ 24
100 Jan 24
41% Jun 23
107Y% July 19
- 10'% May 19
78% Jan 11
9% Aug 8
7% Sep 22

STOCKS
NEW YORK STOCK
EXCHANGE

Capital Airlines Inc

Carey (Philip) Mfg Co.

Carolina Clinch & Ohio R;

Carolina Power & Light_._ _No par

Carpenier Steel Co_._.

Carrier Corp common.._.
Conv pié.crred 4% seties

Carriers & General Corp__

Case (J I) Co common.__
7% preferred

Caterpiilar Tractor common
Preferred 4.20%

Celotex Curp common

5% preferred
Central Aguirre Sugar Co.

Central Foundry Co
Central of Ga Ry Co vte__..

5% preferred series B vtc_..
Central Hudson G & E Corp__No par
Centra] Illinois Light ‘common.___*

4%, % preterred -
Central RR Co of N J class A.

Class B
Central & South West Corp com__5
Ceniral Violeta Sugar Co-__.__ 9.50
Century Ribbon Mills _No par
Cearr a- rasco Copper Corp
Certain-Teed Copper Corp
Chain Belit Co

$4.50 preferred --_.

Checker Cab Mfg..__ =

C e up.axs Corp of Virginia.

Chesnpenke & Ohio Ry common_ _25

3%% convertible preferred.__100

Chic & East Ill RR Co com__No par

- Class A

Chicago Corp (The) 1

Chicago Great West Ry Co com.__50
5% preferred 50

Chic Ind & Louisv Ry Co cl A___25
Class B :

Chic Milw St Paul & P vtc.:No par
Series A preferred vtc - 100

Chicago & North West com_._No par
5% preferred

Chicago Pneumat Tool com._No par
$3 convertible preference_:No par

Chic Rock Is & Pac RR Co._No par
Conv preferred series A.

Chicago Yellow Cab____

Chickasha Cotton Oil.

Childs Co common._
5% % preferred -

Chile Copper Co-

Chrysler Corp

STOCKS
NEW YORK STOCK
EXCHANGE

Cincinnati Gas & FElec com..._8.50
47 preferred
Cincinnati Milling Machi
C I T Financial Corp.
Citv Inve-ting Co common.
5% % preferred
City Products Corp.
City Stores Co
Clark Equipment Co
C C C & St Louis Ry Co com.__100
5% non-cum preferred
Cleve Elec Illuminating com._No par
$4.50 preferred No par
Cleve Graph Bronze Co common__._1
5% preferred 100
Cleve & Pitts RR Co 7% gtd
Special gtd 4%. stock
Climax Molybdenum
Clinton Foods Inc common._
4% % cum cony pfd___
Clopay Corp
Cluett Peabody & Co com_
7% preferred
4% cum 2nd preferred._.
Coca-Cola Co (The) com._
Coca-Cola Internatl Cbrp___.No par
Colgute-Palmolive-Peet, com__No par
$3.50 preferred
Collins & Aikman- Corp...
Colo Fuel & Iron Corp co!
5% conv preferred
Colorado & Southern Ry com.
4% non-cum 1st préferred..._100
% non-cum 2nd preferred.__100
Columbia Broad Sys Inc ¢l A___2.50
Class B oo 2.50
Columbia Gas System Inc.._No par
Columbia Pictures common.__No par
$4.25 cum preferred w w.._No par
Columbian Carhon Co.
Columbus & Sc Ohio Elec 'Co

Combustion Engineering
Superheater Inc
Commercial Credit Co.
Commercial Solvents..__
Commonwealth Edison Co
Conce Nast Publishing Co
Congoleum-Nairn Inc..__
Conrolidated Cigar
Consolidated Coppermines Corp---5
Consol Edison of N Y com_._No par
$5 preferred
Conz Gas Elec Lt & Pwr Co
of Baltimore common
Preferred 4!, % Sseries B.
Preferred 4% series C
Consolidated Grocers Corp..
Consolidated Laundries Corp
Consolidated Natural Gas_..
Consol RR of Cuba 6% pfd.

~--No par

Consolidated Retail Stores Inc___.1°

Consolidated Textile Co Inc....10c
Consolidated Vultee Aircraft.
Consumers Power Co com..__No par
$4.50 preferred
$4.52 preferred
Container Corp of America eom..20
47 preferred 100
Continental Baking Co com__No par
$5.50 preferred
Continentul Can Inc common.....20
$3.75 preferred
Continental Diamond Fibre.
Continental Insurance_...
Continental
Continental Oil of Delaware

Baturday
© Sept. 16

$ per share

STOCK
EXCHANGE
CLOSED

Saturday
Sept. 16

$ per share

STOCK
EXCHANGE
CLOSED

LOW ANP HIGH

Monday
Sept, 18

$ per share

10
16%

108%a

28%
41%
172
36V

87
47%

152

42%

104%'

-37%
106'/1
135

16
216%

20%

8
81
2259,

10%
16%
108Ya
29%
42
177%

Monday
Sept, 18
$ per share

31
105Ys
33%
497
6%

31%

1
125%

445
97
177
20%
20%
27
29
272
34

4 106%

24Yy
115
106
13
10%2
45%
197
13Y
147
167
31%
111%
108%
582
104
16%
93%
34%
106
97
617

8
6%z

SALE PRICES
‘Wednesday
Sept. ¢
$ per share
10%a
16V
*107%
28%
410
“17%
.5V,

Tuesday
Sept. 19

$ per share -
1 10%

LOW AND HIGH SALE PRICES
Tuesday ' Wednesday
Sept, 19 Sept. 20

$ per share $ per share
31% 31% 31% 31%
1047 105 104% 105
32%, 33 32% 32
49% 50% 50Y
6% & 6%
*87 88
31 31V
18%4 18%
34%
150
*80 Y
402
1082
28%
*107
“70 Y
41
22Y
33
10673
*3%
27Ys
135%
“78
1247
#950
44
97Y%
17%
19%
19%
26 Y
283
“26
32V,
32%
12%
12%
“65
34
20%

31% 31
52 52
19% 20 | 19
27% 28Y% 27%
9 ‘/q 9Y2 9%
23 | 23% 23Y%
29'2  29%, 29Y,
5% 5% 5%
28V, 28%5

34 106% 106%

243
11314

241,
Ya 114%
1062
13
107/n

1
Thur-day
Sept 21
$ per share
10’/ 10%
16%
108
287
41%
1Y%
37
8%
52
152
43V,
104 %

Thursday
Sept. 21
$ per share

31% 32V

104%
32%
49
*6%

*87
31%
18%2
35

%145

78

41
#1082
29

#107

“70Y%

*41Y,
22%
32%

*106%
237
27%

®135%
80

124%

*950
4i%

*a5

*17%

.21
21%
©25%

“27%

107%

24
113
*105

Friday
Sept. 22
$ per share
10% 10%
16% 16%
103% 106%
28% 29°
“4] ’/2 42
17Y 18
*36% 37

9 Vs
5013~ 51%

#150%2°153%

43 43%
104 -1047%
39%  39%
#1067, 107,
134% 135°

16 -
16%

20 .

8

88

26

9%
*32%
*111Y 112%
21% 22%
22 22%
13%

20%

25%
15Ys
30%
42%
#105
28%;
39
31%
*83
11%
162
12%
17
29Y,
12
7%

3%

Sept. 22
$ per share
31% 32%
105 105
32%  32%
482 49%

6%

88

106%
3%
28%
135%
81
125%

Sales for

the Week - |}

Shares
3,300 '
2,700

700
*5,100 -
550 '
190

46 900 * .

Sales for ¢

the Week ! j

Shares
13,700
* 540
3,200 ¢
15,700 -,
2,500
.1,100
“1,700

For footnotes see page 24
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NEW YORK STOCK RECORD . . ..

Range for Previous . .. .. STOCKS y i LOW ANP BIGR: slu.m mcz& : : . s 3 L i
‘!urlsw Range Since Jan. 1 O NEW YORK STOCK . .. . Baturday ’ Mondny Wed Tharsday - ~ Friday Sales for :

|
|

Lowest -Highest Lowest Highest EXCHANGE -Sept. 16 “Sept, 18 Sept 1% - Sept. 20 Sept. 21 © 7 Sept. 22 » the-Week
i ;ier share $ per "are $ per share $ per share 1 8 per share $ per share $ per share $ per share § per share $ per-share Shares

1 Jun 15% Jan 134 Jan. 3 24%, Aug 24 - Continental Steel Corp Z e a 227 22 . 22% 22Ya 22Y% 222 22 22V, - 4,400
-13'/': Jun 24Y% Dec 20 July 17 26% Mar 14  Cooper-B Corp d i~ 24% 24%, 251 - 24Yy-~25% Ya 25% ‘26Vs 10,400
51% July  .55% Mﬂy 53% July 25 55% Mar 13 $3 prior preferred._ - . 56 . 254Y v 354 . 56 v 054V, *54% 56 .
9 Jun 12% Feb 12 Jun 17 18% Bep 8 . o 5 . 18% 18% 17% 18Y% 17% 18Y4 4,300
12 Jun 19% Jan 14Ys Jun 27 17% Feb .4 Copperweld Steel :Co common_ o R E 16% - ... 16V 16Y 16Y ' . 16% 5 . 16% R
49 . Dec 52 Feb: . 462 July 14 51Y28ep 19 Convertible pref 5% - series. 50 " : - 51V, 511/2 *50 ' 51% . *50 . 51% 20
"7  Jun 11%2 Dec 10% Jan 3 17Y%Apr 22  Cornel]l Dubilier Electric Corp._ 1 4 © 147 x14Y: 14%" 14% 142 5
49% Mar 58Y 57 July 17 67% Mar ‘6  Corn Exchange Bank & Tr Co...20 62% % 63 *63 642
20 Apr 30% 287 Jan 13 42 May 6 Corning Glass Works common....5 Vo 35% 3 34V, 35%
84 Jan = 102% 100 Apr 18  102% Aug 17 3% % 100 2 101 T *100Y, 1002
92!, Jan : 100% July 11 103% Sep 14 Cum pfd 3% % series of 1947.100 103 4 : 3 £102% J 3, 10334
57 Jan 62 July 13 72% Jan 3  Corn Products Refining common.25 5 66, 654 jT o 6634 . 68
171% Jan 176%, July 13 ' 187%2 Apr 13 7% preferred . 100 i 183 s ‘183
334 Mar 3% Aug 3 6% Mar 6 Coty Inc 4y, : EA . 4%
1% Jun 15 July 13 2% Feb 25 Coty International Corp_ 2V ] 2 ©o2y,
21, Jun 22Y; July 13 30% Jan 31 Crane Co common. 2 s 262 Ya 27V
Jun 101% Jun 27 105 Jan 11 ‘% preferred.__ 103% y
Jan 10% Jun 27 14 Jan 5 Creameries of America . 11%
Feb 26Y; Jun 30 30% Mar 4 Cream of Wheat Corp (They . 29
Oct 12Ys July 13 17% Jan 3 Crown Cork & Seal common___. s 1578
Jan 32Y% Jun 27 40 Jan 19 $2 preferred 383
Jun . 27Y% Jan 13 42 Bep 22 Crown Zellerbach Corp common.__.5 40Y
Mar 102% Jan 11 105% May 5 $4.20 preferred 104%% ©104% 104%
May «~ 99% Jan 3 126 Sep 22° :“$4 2nd preferred 125 *118 125
Nov 16% Jan 3 29 July27 Crucible Steel of Amer com..No par 284, 27% 28Y%
Nov , ' 54 «Mar3l 5, convertible preferred....._100 71 T5Ys 5%
July 17Y% Jun 26 - Cuba RR 6% non-cum pfd.__ 202 20%
12% Feb 15Y Jun 27 Cuban-American Sugar common.._ 19% 19%
160 May + 175 Feb 14 % preferred 2160 180
53/4 Jun 7 7% July 3 Cudahy Packing Co common 10 10%
Jun r 647% July 13 4% % preferred.__ 3 3% 3%
10*/. Nov . 9V, July 17 13%2 Jan 19  Cuneo- Press Inc.- -5 °10% 10%
16 Feb 20 July 13 25% Jan 5 Cunningham Drug Stores Tnc.__2. 50 ‘ ‘ 23Y% -~
4% Feb 5 July 13 8% Sep 22  Curtis Publishing common___No par i
109  Jun 122%; Jan 16 136% Sep 20 $7 preferred N ‘ #1341,
43% Jun ! 44V, July 13 55% Jan 28 « Prior preferred ___. 5! Yy - 51Y
7 Dec 7% Jan .3 11  Aug: 1  Curtis-Wright- common . 3, 9%
18% Jun ' 20%Jan 3 247 Aug. 8 “ Class A _. 1 3 2254
133  Mar 125 Feb 21 138 Jan 20 Cushman’s Sons Inc 7% p s 127V
197 Sep 22% Feb 17 28Ys July.24  Cutler-Hammer Inc. 27

. D

9 Jun 15Y Mar 13Y% Jan 13 23% Sep 5 Dana Corp. common
87 Jan 967% Nov 96 Jan 12 99 May 2 3% % preferred:series:A.
11Y% July 14% Dec 13Y% July 10 19'2 May 10 Dnveg& Stores Corp common
15 Jan 17%s May 15% Jan 3 17% Febr 17 5% convertible .preferred.:_
x16% Mar 22Y, Dec 18% July 13 25 May 6 Davison Chemical Corp (They
26Y Jan - .31 *May 28 July 26 ' . 34% Mar 17 Dayton Power & Lignt common.___7
.92  Jan 98Yz Aug . 96% May'24  102% Mar 21 Preferred 3.75¢% -serieg A 100
92% Jan  100% ‘Dec 96 July: 5  102% Aug 21 Preferred 3.756% series B
svoasm e ¢ —mw 100 July24 102%8ep 1 Preferred 3.90% series C
7Y% Jun 12Y% Nov 11% Jan 3 17% May 26  Dayton Rubber Co
4% May - 9% Jan 6% Jun 27 . ’ Decca Records Inc.
17  Jun 29 ' Jan 22 Jan 3 ¢ Deep Rock Oil Corp
‘30% Jun 43% Oct . 38'2Jan 4 Deere & Co common.
31 Mar 36% Sep 34% July 13 36% May 17 1% preferred____
26 Jun - 40% Jan 29% Jan’ 3 41% July-25
5% Jun 9% Jan . 7% Jun 27 11% Sep 22 - . Delaware. Lack: & . Western.
19 Jun 223 Dec 19Y% July 12 23% Jun 21 Delaware Power & Light Co.._
Denver & Rio Grande West RR
19 . Jun 30%s Dec 24Y, Jun 29 35 Bep 13 Escrow ctfs for -common
. 34% Jun’ Dec 42Y; Jun 27 59% 8ep 13 BEscrow ctfs for preferred {
12% Dec , - Dec 12 - Apr 20 . 17‘/2 May 26 - Derby. Oil Co (The)__. -8 : W % 15%
20 Jan . 8ep 219 July 13 May 19 Detroit. Edison . 3y 227
50  Jun .Jan  52% July 12 68 Feb 2 Detroit*Hillsdale & 8 W RR Co_ : 7 *57
. 4% Jun “Jan 5% July 12 8 May16 Detroit-Michigan Stove Co. 6 6%
15 Jun ° ‘24% Mar - 21%k Mor13 28 Sep 22 Detroit Steel Corp . " : ! “27% -
‘11% Jun ‘13% Nov 122 Jun 29 16 Sep 13  De Vilbiss Co__. g 7 2 15Y,
“16% Jun . 22% Nov 18 Vs July 13 23% Jun 13 -Devoe & Raynolds class A 21%
© - 31% SBep -<40 . Jan .'35% Mar 8 4312.8ep 22 . Diamond:Match common.... d 42 :
©3%Y:Sep . - 45%.'Peb - '40%rAug 15 --44% July 28 6% participating -preferr . " 43V : .42V, .
“.9% Jun © 13% Dec ° 11YyMar 31 16%-Aug 17 Diamond T Motor Car Co_._.:. ¢ LS TEA ; Y, 14%
© 6% Jun - 9% Nov 6% July 13 9% Jan . 5 Dians ‘Stores Corp 5 8 “T% . 8 8 8 8 8
127% Jun. .- 18%: Dec 17 July 13 24% Sep -18  Distill Corp-Seagrams Ltd 3 3% 23Y 23 o +23% 235, 1, 2334

yqE }.,:;"o for Previpus . e . . 8TOCKS, "~ - AND ‘HIGH.:SALE . PRICES Lo . g G > 5 . H
| Year 1949 --Range S}noe Fah, 1Y * NEW: YORK STOCK iBatwtday 7 Tuesday Wednesday . Thursday =~ Friday . . - Sales fer
.JAowest -H-lghest © "Lowest' Highest G EXCHANGE g coSept. 16 © ¢ Sept. 18 - Sept. 19 - Sept. 2@ “Sept, 21, ‘Sept.i22 :the Week' !
& 31m share 3 per “hare 3§ per share -3 pbr ahap i . $pershare " $.per share 3 per share . $ per share . : $.pershare . ' | § pershare Shares
9% Peb 17 - Jan  "12%Jan- -4 15% Jan 11 % 13%  14% 14 14% - Y% 14Y% 14V, 143 4,600
24Y Peb 38 Y, Nov 35 July26 . 46% May 4 i 43%. 44Y, o 42V 44V, 439, 43Yy 43%
.45% Jun 53% Nov 48Y, Jun 29 57 -May 24 1 53 *52% 54 53% *52Y> . 53%
10 Jun 14% Mar 10 July 17 13 Jan 9 Dr. Pepper Co.._. i 12% *12 12% 12, 12 12
25 July = 38Y% Dec 25V, July 12 6% Jan 4 - Doehler-Jarvis Cor, i % 31%a 30% 31 31 - 30% 31%
12% Jan. * 18% 8ep 11Y2 July 25 17 YaJdan 6 Dome Mines Ltd__ 13%: . 13% . 14% 141, 14% 143}
‘48% Feb 72% Oct 69Ys Jan. 13 90% Aug '3 i 85, 83% 85Y% 84Yy 84Y2 847
43 - Apr 57%- Dec '54Y Jan 13 72 Jun 9 5 J 65Y2 65 65% 5 65 65% 66%
101% Apr 1087 Sep 107%, Sep 22 111% Jun 15 i S 4 108 *106% 108 ' 107%2 - 1071%-107%
101 -Apr 123'2 Dec 119% Jan 13 156% Jun 9 s 4 - ' 142 V2. 145 *141 145 o 142V 2 1462
*16%  Dec 24Ys May 16Ys July 17 20% Sep- 14  Dresser. Industries common 2 g 20% 19% . 20% 203, 202
78 Sep . 86%+Jan 81 Mar 7 . 85 Aug 22 + 3% 9 convertible preferred 85 842 86 - 843y
11"/. Mar 20% Oct 18 July12 .x22 Jun 14 Dunhill Internati<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>