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Aeroquip Corp.—Sales & Earnings Higher—
Fiscal Year Ended Sept. 30— 1951
Net sales $14,723,067
Net profit hefore taxes 2,440,414
Income taxes 1,615,500

$824,914
158,495
2,954,916
$1.09

1950
$7,035,492
1,239,508
505,000

$734,508

Net profit after taxes
Dividends paid
Total net worth
Profit per share of common stock
#Property, -plant and equipment.

Book value per share of common stock
Current assets
Current liabilities

*After amortization snd depreciation,

NOTE—Unfilled orders are now in excess of $13,000,000, compared
with approximately $6,000,000 a year ago. Production is now at an
annual rate in excess of $20,000,000.—V, 173, p. 2493,

Affiliated Fund, Inc,, N. Y.—Registers With SEC—

The corporation on Dec. 17 filed a registration statement with the
SEC covering 20,000,000 shares of capital stock to be offered at the
market through Lord, Abbetf & Co., New York,—V, 174, p, 2085. .

$2.82
$2,616,636
$859,852

$7,159,754
$5,356,532

Allied Stores Corp. (& Subs,)—Earnings—
Period End. Oct, 31— 1951—3 Mos.—1950  1951—12 Mos.——;QSO

$ 3 $
117,857,540 107,460,805 459,961,593 427,650,641

income taxes 5,013,654 : 20,064,834
Federal income taxes... 2,675,000 9,715,000

Net earnings - 2,338,654 4,303,020 10,289,834 14,051,236
Earnings per share:

4% -cumul. pfd. stock #$8.94 $20.70 ¥$43.172. $67.60

Common stock * #$0.95 $1.94 #$4,38 $6.27

“Based on quarterly earnings divided by the average number of
shares outstanding during such quarterly periods.—V. 174, p. 1293,

Total net sales.

Earnings before Federal
7,653,020
3,350,000

23,551,236
9,500,000

AMI Inc.—Consolidation Approved—

The shereholders on Dec. 18 voted to merge the Michigan concern
into its wholly-owned Delaware subsidiary of the same name.

Under the terms of the adopted merger agreement, the 12,285 shares
of the parent company’s preferred stock now outstanding will be con-
verted into common stock of the new company, at a rate of four shares
of common for each share of preferred. Common stock will be ex-
changed on a share-for-share basis.—V. 174, p, 1985.

American Airlines, Inc.—Lowers Fares—

The company on Dec. 14 announced that it is going to double its
high-speed transcontinental DC-6 Blue Ribbon Aircoach service and
that it is lowering its coast-to-coast fare from $110 to $99.

The company said that in addition to doubling the service by
March 23, it is planning even more Aircoach flights as well as
extension of the low-cost service to other cities, not yet designated.

The new low fare, which American plans to put into . effect on
Jan 10, is subject to the approval of the Civil Aeronautics Board.—
V. 174, p. 2353,

American Brake Shoe Co.—Statement Withdrawn—

The registration statement filed: with the SEC on June 29, covering
50,000 shares of common stock (no par) which were to have been
offered to certain officers and key employeeg through a stock purchase
plan, was withdrawn on Nov. 30.—V. 174, p. 1985.

American Cladmetals Co.—Increases Production—

A third shift in some departments has been started at the company’s
plant at Carnegie, Pa., due to enlarged backlog of orders, it was made
known on Dec. 20 by Joseph Kinney, Jr., President. The company's
products have industrial as well as military applications and provide
conservation of critical metals such as copper.

One product, Electroshield, is expected to be produced in 1952 at a
rate four times this year's production.

Plang for a third shift.in all departments by February are now heing
made by the Carnegie firm. Meanwhile the production facilities of the
plant are constantly being supplemenied.—V, 14, p. 1689.

American Hardwaré Corp., New Britain, Conn,.—
The corporation will occupy a new plant in Hornell, N, Y, to

; employ 100 persons at the start with an annual payroll of $300,000,

according to a joint announcement made on Dec. 18 by company
officials, the New York' State Department of Commerce and the
Hornell Board of Trade. Groundbreaking for the building, to house
the Corbin Wood Products Division of American Hardware, will be
March 1, next.

The new plant, a one-story bullding containing 100,000 square feet
of space, will' be erected on a site especially acquired for industrial
development and owned by the Hornell Enterprise, Inc. The building
will be let under a long-term lease to the American Hardware Corp,—
V. 173, p. 561.

American Investment Co, of Illinois—Acquisition—

Domestic Finance Corporation is now a subsidiary of American
Inyestment Co. of Illinois, Donald L. Barnes, President of both com-
panies, announced on Dec. 19. American is currently offering one
share of its convertible preference stock in exchange for each five
shares of Domestic common stock. A sufficient number of Domestic
shareholders have accepted the exchange offer to make American’s
holdinzs in Domestic more than 50% of the common shares presently
outstanding. It is American’s present intention to continue to operate
Domestic a8 a separate company. o My

Including the 55 consumer finance officés operated by Domestic,
American’s offices now total 270 in 20 states.- Consolidated outstanding
loans of the two companies exceed $117,000,000 including’ Domestic’s
receivables of $22,000,000. It is intended that balance'sheets and
earnings statements will be consolidated beginning: Jan. 1, 1952,

V. 174, p 2085. PG ,
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American Stores Co.—November Sales—
Period End, Nov, 30—  1951—Month—1950 195$1—8 Mos.—1950

] $ $
- 40,895,842 35,634,974 342,960,519 298,886,587
—V, 174, p, 1986. i

Arkansas Natural Gas Corp.—Hearing on Plan—

The SEC on Dec. 19 issued an order scheduling for hearing on Jan.
15, 1952, the amended plan for the recrganization of this corporation,
—V. 113, p. 657,

Arrow-Hart & Hegeman Electric Co.—Stock Dividend

The company has declared a 25% stock dividend, payable Jan. 21,
1952 to holders of record Dec. 11, 1951. In addition, a cash distribution
of $2.25 will be paid Dec. 27, bringing the amount paid in 1951 to $4.50.
—V, 165, pp. 2407, 3047.

Ashland Oil & Refining Co.— Special Offering — A
special offering of 13,250 shares of common stock (par $1)
was made on the New York Stock Exchange on Dec. 17
by A. G. Becker & Co. Inc. at $35.87% per share, with a
‘dealer’s commission of 50 cents per share., The offering
was completed in 61 minutes.—V. 174, p. 2185.

Aspinook Corp.—Sells Apponaug Division—

The corporation has sold its Apponaug Division to a group including
Frederick G, Brown and associates, The plant will be operated under
its previous name of Apponaug Co.~—V, 174, p. 797.

Associated Transport, Inc.—Bonds Placed Privately—
The corporation. has arranged to place privately with
Metropolitan Life Insurance Co. an issue of $6,000,000

“15-year 414 % first and collateral trust bonds due Aug. 1,

1966, through Lehman Brothers and R. S. Dickson &
Co. Inc.—V. 174, p. 2353.

Atlantic Gulf & West Indies Steamship Lines — Re-
deems Preferred Stock— .

The company on Dec. 14 announced that, in order that payment
for the 5% non-cumulative preferred stock be made in accordance
with the announcement of the redemption of such stock, it had
deposited, irrevocably, with Manufacturers Trust Co,, 55 Broad St.,
New York, N, Y., the sum of $2,471,200. On Dec. 6, 1951, the company
gave notice of redemption to its preferred stockholders and advised
them that payment of the redemption price would be made by Manu-
facturers Trust Co. at any time on or after Dec. 17, 1951. There
were 24,712 shares of 5% non-cumulative preferred: stock outstand-
ing.—V, 172, p. 2021,

Atlantic Seaboard Corp.—To Expand Facilities—

This corporation has applied to the Federal Power Commission . for
authority to construct and operate a total of 18,200 horsepower. on
its 26-inch main transmission line at four proposed new compressor
stations and ‘to install an additional 1,100-horsepower unit at an
existing station, all in West Virginia, to provide capacity to meet
estimated maximum day requirements during the 1952-1953 winter.

The corporation said that the proposed facilities would supply
89,500,000 cubic feet of additional gas on a peak day. The company
estimated the delivery capacity of its existing 26-inch line at about
258,200,000 cubic feet. The proposed new facilities have an estimated
cost of approximately $8,462,000, which would be financed by the
sale of securities to Atlantic’s parent company, The Columbia Gas
System, Inc.

Augusta Chemical Co,—Exceeds 1950 Sales—

Sales in the first ten months of this year exceeded the entire 1950
sales of the company, it was made known on Dec, 18 by Henry I.
Gilbert, President, The chemicals now produced by the company are
used principally in the textile dyeing and printing field.

The company jis now engaged in an expansion program.—V, 174,
p. 2353,

Avildsen Tools & Machines, Inc.—Refinancing Permits
Dividend Payment—Clarence Avildsen, Chairman, in a
letter to the holders of the prior preferred stock, said
in part: ;

In the annual report for the year ended <June 30, 1951, the directors
stated that the company was endeavoring to secure new financing to
replace the outstanding indebtedness of the company. The directors
are pleased to report that the company has successfully completed the
first part of the new refinancing program under terms which will
pernllit the payment of dividends to the holders of the prior preferred
stock.

The board of directors on:Dee. 7, 1951, therefore have declared &
cash dividend of 1215, cents on the prior preferred stock. This cash
payment represents the quarterly dividend for the quarters ended
June 30, 1949, and Sept. 30, 1949, and is payable on Dec, 27, 1951, to
holders of record on Dec, 20, 1951,

The new financing arrangements will remove any restrictions which
existed on payment of sinking funds on the prior preferred stock.

+ The company has, therefore, deposited the sinking fund with the

sinking fund agent. It is the intention of the company to purchase
preferred stock on the open market at the prevailing market prices
and to tender these to the sinking fund agent in accordance with the
sinking fund provisions. Any stock holder desiring to sell his stock
should contact the treasurer of the company direct, indicating the
number of shares he desires to sell and the lowest price at which he
would be willing to sell, Stock certificates should not be sent in at
this time,

The directors anticipate the completion of the new financing proe
gram by Dec. 31, 1951.° See also V. 174, p. 1889,

Baltimore & Ohio RR.—To Lease Equipment—

The company on Dec, 17 announced the completion of arrangements
for the building of 55 new road freight diesel locomotive units.

The locomotives, to be delivered by the manufacturers between April
and September of 1952, will involve a total investment of $9,559,035.
They will be the property of the Equitable Life Assurance Society, and
will be leased to the Baltimore & Ohio RR. for a 15-year period.

Of the new locomotives, 37 will be built by the Electro-Motive Divi«
sion of the. General Motors Corp., with 15 scheduled for. delivery in
July, 10 in August, and 12 in September of 1952. Twelve will be built
by the American Locomotive Co,, ten for delivery in April and two
for delivery in May; while six will be built by the Baldwin-Limae
Hamilton. Corporation for-delivery in May.

The Baltimore & Ohio RR. has on order 44 additional diesel units
which will be delivered early in 1952, The total investment in these
44 units amounts to $7,364,081.

These additional 99 diesel units to be acquired next year will provide
the railroad company a diesel fleet of 695 units, including 386 road
freight units, 66 passenger units and 243 switching units.

In addition, the Staten Island Rapid Transit Ry. Co., a subsidiary
of the B. & O., has nine diesel switchers, and the B, & 0. Chicago
Terminal RR.Co., another subsidiary, has 17 switching units, including
eight being delivered in the current month. Thus, the. total B. & O.
system diesel fleet will number 721 units by next fall,

The dieselization program of the Baltimore & Ohio since 1941 has
required an investment of more than $90,000,000, including those now
on order. Prior to 1941, the B. & O, had only 28 diesel units,

During the last 11 years, the B. & ©O. has invested more than
$142,000,000 in freight train cars. This investment involved the pur=
chase of 35,918 freight cars, including 4,500 now on order and sched-
uled for delivery next year. These 35,918 cars constitute more than
one-third of the B. & O.’s total freight car fleet.

During the current year, the B. & O, has received delivery on 1,200
new box cars, 1,000 gondolas,” 1,000 hoppers and 300 flat cars, On
order and scheduled for delivery in 1952 are 1,000 box cars and 3,500
additional hoppers.~V, 174, p. 2085,
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Bamberg (S. C.) Textile Mills—Debentures Sold—The
stockholders have fully subscribed for an issue of $100,-
000 6% junior convertible debentures due Dec. 1, 1958
at par (in denominations of $5 and multiples thereof)
without underwriting.

The proceeds were used to pay a loan from the Reconstruction Fi-

nance Corporaticn and the remainder zdded to working capital.
The company is a manufacturer of cotton goods.—V. 174, p. 2085,

Basic Refractories, Inc.—Plans Private Financing——

The stockholders will vote Dec. 26 on approving a plan to finance
privately an increase in production capacity for manufacturing re-
fractory dolomite used in lining steel furnaces, it was announced on
Dec. 14 by H. P. Eells, Jr,, President.

As a result of expanding demand by steelmakers for these refrac-
tories, he said, the ccmpany requires an estimated $3,500,000 to con-
struct a new plant in Ohio and over $500,000 for additional working
capital, The company proposes to obtain the necessary funds from a
private sale of additional common stock and of new preferred stock,
and from a bank “V” lean.

The stockholders will be asked to approve a recapitalization plan
which will operate as follows:

(1) Issuance of 10,000 shares of new 5% preferred stock and an
jncrease in authorized common stock from 500,000 to 650,000 shares
(350,000 shares presently outstanding). The new preferred and a sub-
stantial porticn of additional common will be sold privately.

Basic will obtain $1,615,000 from the sale of preferred and common
shares, invest $875,000 in DPI and retain $740,000 less expenses as
additional working capifal,

In addition, Basic may pay dividends on the proposed preferred
stock and make contributions to a sinking fund to retire such pre-
ferred stock in amounts ranging: from a low of $107.500 in 1952 to
. & high of #158,625 in 1961, at which time, assuming all such ‘pay-
ments to have heen made, the preferred stock would be fully retired.
The preferred stock payments, while cumulative if not paid in the
years otherwise due, are dependent upon maintenance of accumulated
earnings and working capital at certain levels.

On Oct. 31, 1951, the company’s earned surplus was $2,919,755, of
which $1,919,904 was restricted from payment of dividends, If the
financing p'an had been consummated as of that date, $2,252,859 would
have béen restricted from the payment of dividends.

(2) Basic will acquire the Euclid Corp., a holding company owned
by the. Eells family, through a share-for-share exchange of common
stock. Euclid will then be merged with Basic’s wholly owned sub-
sidiary, Defense Project Inc., which holds a certificate of necessity
.for the-projected dolomite plant, i

(3) The resulting wholly owned company, now DPI, will build and
lease to Bssic the projected plant, to which .end it will borrow
$2,625,000 from Chase National Bank on a ‘V” loan with Basic
supplying $875,000 for DPI's $3,500,000 undertaking.
¢ 'The payment of rent is to commence not later than July 1, 1952,
frrespective of whether or not the new plant is in operation by
that date.

The effect of this program  would be to increase the minimum
annual payment required of Basic by the $300,000 minimum rental
due under the lease, : :

The new plant, No, 4, consists of two rotary kilns and related facili-
ties at Maple Grove, Ohio, where the company produces its principal
product, dead burned dolomite. * Earlier this year the company opened
@ new magnesia refractories plant at Gabbs, Nevada, built at a cost
of $3,000,000. .

- (4) Under the proposed plan,-Mr. Eells will acquire a’large number
of commen shares of Basic for cash and securities' considered to be
equivalent- to $10 per share. The shareholder will- have an oppor-
tunity to purchase a proportionate number of these shares at the $10
price after registration has become effective under the Securities Act.

The stockholders will also be asked to approve issuance of 74,475
common shares of Basic in exchange for all outstanding shares of
Euclid Corp. and issuance and sale of 30,000 Easic common shares to
H. P. Eells, Jr., President, for $200,000. ) X

Investors Syndicate of America, Inc., controlled by Alleghany Corp.,
through Investors Diversified Services, Inc., has agieed to purchase
the new preferred stock plus 35,000 authorized but unissued common
for a total of $1,315,000.

This amount, together with the $300,000 proceeds from: sale of com-
mon to Mr, Eells will provide Basic with $1,615,000, of which $875,000
will be invested in Defense Project, Inc., and the balance retaifed for
working capital. ]

Under the purchase agreement, Mr. Eells will accept offers from other

- stockholders to purchase common stock of Basic .at $10 per share on
the basis of one additional share for each five held. The sale will he
made first from the 30,000 shares purchased for cash and, if addi-
tional shares are required, from his 67,326 shares received in exchange

- for Euclid shares.—V. 174, p. 1494,

‘Borden Co.—New Research- Laborafory—

__ Construction werk on a new -$365,000 -research -laboratory has been
begun by the company’s Chemical Division in Philadelphia, The lab-
oratory, to be adjacént to the DURITE molding compounds and indiis-
trial resins plant, is scheduled for completion by next June and. will
be housed in a one-story huilding made of steel, concrete and glass.

.. Rescarch emphasis will be on develcpment of new techniques and
chemical products such as synthetic resins, coatings and binders, useful
to contractors in making various items for the rearmament program,
The Taboratory will conduct research with resinous materials derived
from furfural, phenol and resorcinol; ammonia in form of urea and

- methancl; formaldehyde and derivative vinyl polymers and proteins.
—V, 174, p. 83{1. ) g

Boston Edison Co.—Plans Bond Exchange—

. 'The company has petitioned the Massachusetts Department of Public
g }Jtl;l;,iz%s for approval of an issue of $17,000,000 of 3% bonds to mature
n . 2 4 -

The bonds will be issued in exchange for a like amount of notés bear-
. ing the same rate of interest and maturity date.—V. 174, p. 634. :

British American Oil Co., Ltd.—New Tanker—

‘The company on Dec. 14 announced that the keel of .its new
$4,500,000 Jake fanker has been laid at Collingwood, Ontario, Canada,
and that completion_ is scheduled for the Fall of 1952, V. 174, p. 2086.

-Broderick & Bascom Rope Co.—Stock Offering Over-
. subscribed—Mention was made in our issue of Dec. 17

of the public offering of 75,000 shares of class A commoén

stock (par $1) at $8.50 per share by a group of under-

writers, headed by McCormick & Co. Thé offering was

;)vltl:gsubscrlbed -and the books closed. Further  details
» follow: 3 ;

; The class A and class B common stocks are identical in all respects
except as to voting and dividend rates during the calendar gears

. 1952 to 1956, inclusive, during which years each share "of class: A
common stock is entitled to Teceive twice the amount of each dividend
plald on e“ht stll(arg of Clasifi B common’ stock, At Dec. 31, 1956, both
classes of stoc ecome identical and are to constitute '

. common stock of a single class: gonghitute fshares _or

PROCEEDS—The net proceeds will be added to_its general funds. *

At Dec. 11 short-term bank indebtedness amountéd to $400 000-

confmercia_l paper indebtedness amounted to $100,000, whisch oi}ldgbfe%q

mess was incurred to provide additional working capital or to refund
.+ other short-term indebtedness-incurred for that purpose. The ccm-

* pany Intends to apply the net proceeds received by it.to the extént

required to pay -off ‘this-indebtedness when it matures, For man
years, the company has made bank loans from  time to thfne ang
expects, in the future, to effect such loans as and when desirable.
BUSINESS—The company was incorpordted in Missouri Apri
1882, as successcr’ to a partnership formed in 1876 {Jy -})orllxln 2§'
Broderick and Joseph D. Bascom. 3

the manufacture and sale of wire rope,
The company now operates four manufacturing plants,

Louis, Mo.

Y ‘The principal. busi .
company and its predecessor throughout the 75—3?ear p;‘izgssha? b;gg i

- plant and general offices-dre located at 4203 Union Boule\ﬁsrdmga 2

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
Authorized Outstanding
25-yr. skg. fund 6%
debs., due Jan. 15, 1975
Class A common stock ($1 par) 150,000 shs. 75,000 shs,
Class B common stock ($1 par) 150,000 shs. 150,000 shs.
UNDERWRITERS--The underwriters named below have agreed to
purchase from the company the number of shares of class A common
stock set opposite each underwriter's name below:

subordinated

$970,000 $883,000

Shares
30,000
15,000

McCormick & COvw oo
Stifel, Nicolaus & Co., Inc
Hill Richards & Co..- - 10,000
Newhard, Cook & Co..._..— ~ 10,000
J. R. Phillips Investment Co. N 5,000
I. M. Simon & CO._—-Z I 5,000

See also V. 174, p. 2354.

Brown Shoe Co,, Inc. (& Subs.)—Earnings—

‘Years Ended Oct. 31— #1951 1950 1949 1048
Net sales .8111,393,283 $89,313,079 $30.377,978 $84,404 351
Proft before taxes. ... - 17,339,647 17,071,041 4,233,052 4,505,079
Prov. for taxes on inc.. - 4,205,700 2,800,000  1,690,0c0 1,850,000
$2,555,079

1,130,455

$2.00
$4.87
$37.05
21,531,997

$3,133,947
1,928,638
$3

Net earnings
Dividends paid .-
Divs. per common share
Earns, per com. shares_
Book value per com. shr.
Working capital ...
Res. for inventory price

decline .. et S t 3,000,000
Net worth ____._______ 34,988,776 30,612,018 23,339,342 22,262,524
Pairs manufactured __. 19,590,825 22,116,493 19,637,800 20,590,194

“Include; operations of Wohl Shce Co, from date of acquisition,
July 1, 1951. tReserve for inventory price decline has been transferred
to “net worth” under the caption “earnings retained for use in the
business.” iBased on average.shares. oufstanding during the year.—
V. 174, p. 102, z .

$4,271,041  $2,543,052
1 1,120,436
$2.00

: $1.84
$52.62 $39.41

37,280,915 25360,8'23 22,101,438

3,000,000

Brunswick Pulp & Paper Co.—Notes Placed Privately
—It was announced on Dec. 17 that this company has
sold a $2,011,000 4% promissory note due 1970 to the
New York Life Insurance Co. and $697,000 promissory
notes due 1952/55 to a group of banks headed by J. P.
Morgan & Co., Ircorporated.

The entire capital stock of the Brunswick company is owned by
Scott Paper Co. and The Mead Corp.—V. 173, p. 2494.

Bush Terminal Buildings Co.—Partial Redemption—

Redemption of $124,000 of first mortgage 50-year sinking fund gold
honds, due April 1, 1960, has been called for on Jan. 21, 1952, through
operation of the sinking fund. Payment at 105 and accrued interest
will ‘he made at the Irving Trust Co., New YOl’k.—V._ 174, p. 1786,

California Eastern Airways, Inc.—Expansion—Earnings

purchase of three instrument and electronics companies as major
steps in an expansion aud integration program based on & favorable
volume and profits record in the first nine months of the year was
announced by this corporation on Dec. 21.

Andre de Saint-Phalle, Chairman of the Beard, disclosed that Cali-

fornia Eastern had acquired the Loudon Instrument Co. of Chicago, Ill;, ™

and Oakland Aircraft Instrument Service, Inc., of California, as well
as the final 49.95% of stock in Land-Air, Inc., of Chicago.

Net profits after taxes in the third quarter were 50% greater than
the first two quarters average, Mr. de Saint-Phalle said, Net profits
before taxes were $101,844 in the third quarter, and net profits after
taxes were $62,629.

California Eastern Airways, in additiqn te its prime contract for
Pecific Airlift operations, is extensively engaged in a pilot primary
training program for the Air Force and in the installation of instru-
ments in military aircraft.

Land-Air, Inc., is engaged in the tracking of guided mi-siles and
also produces and modifies electronic equipment for. this purpose.

Loudon Instrument Co. has patents pending cn and produces an
“Electrometer,” a _nuclear radiation and electric energy measuring in-
strument useful ifff atomic energy applications in the industrial, scien-
tific research' and medical fields. 2 :

The Oakland firm services and repairs aircraft instruments for a
number of airlines, including California Eastern.

“The three newly -acquired companies are going concerns,” Mr. de
Saint-Phalle said. ‘“For example, Land-Air's’ volume of business has
more.than doubled in the past year and Is expected to incredse from
$300,000 & month in January; 1952, to'$500,000 a -menth in dune, 1952.
All three companies should contribute materially to the volume of
business and the profits of California Eastern Airways in the year

, ahead.” ¥

Total purchase price of the three companies was $69,700 and 73,171
shares of California Eastern Airways stock.—V. 174, p. 1295: .

¢

$15000,000 ‘6% debentures due Dec. 1, 1976, and 100,000

- shares of common stock (par $2.50) in units consisting
" of $100 principal ‘amount of debentures and 10 shares

of common stock at $150 per unit, plus accrued interest

" on the debs. from Dec: 1, 1951. -Further details follow:

The units will be represented by the 6% debentures which will ke
issued directly to the purchasers of such-units. The 6% debentures

. will -bear an -endarsement- reciting. in- substance that the shares of

commen stock included in such. units have been deposited in. trust.with

. American Trust Co,, Charlotte, N. C., as depositary, and will be held by

such depositary “until Sept. 1,71952, or, if the 67 debentures are
redeemca or otherwise paid prior thereto, to the date of such-redemp-
tion or payment. Until such dafe, the securities included in the units
will be transferable only as units and not separately. 64 debentures
ineluded in the first $500,000 of units seld and paid for will bear also
an endorsement reciting in substance that all payments received for
such units will be deposited with American Trust Co., Charlotte, N. C.,
as depositary, -and will be délivered to the company -if and when the

aggregate thereof reaches $500,000 on or before Dec. 31, 1951 (subject

to extensions of hot more than 60 days), but, if $500,000 ‘s not so

- teached, delivered to the owners thereof in'payment and cancellation of
. the debentyres.and common stock mcluded in ‘such units aggregating

less than $506,000, 4 B ua < ;
The cebentures will no$ be secured. The indenture limits the deben-

tures . which may be fssued thereunder to. $1,£00,000, of -which the .

debentures included in the units now offered will constitute the inifial
issue, but does not-contain -any limitations or restrictions upon the
issuance ‘by the company cof other. securities, either secured or un-
secured, ranking equally. with or prior to the debentures. The deben-
tures will be fully regisfered, without coupons, in denominations of
$100, and any multiple thereof up to $100,000. They are redeemable

prior to maturity, as a whole at any timé ‘or ‘in Dart from tihie to -
time, .at the opiion of the ccmpany or through.the operation of the -
sinking fund, upon-at least 30 days’  notice ‘and the payment of the -
principal amount thereof to be redeemed, and dccrued and unpaid °
- interest on such -principal amount to:the date fixed ‘for redemption,
together with, in case only of redemption at the option cf:the company, -

a premium of 1% of such principal amount. :
PROCEEDS—The net proceeds from the sale of the debentures and

common stock above offered will be -applied to- the construction,

dévelcpment and financing costs of the -company -including paymeént

of the remaining obligations incurred in obtaining the Certificate of
Public Convenience and Necessity from the Federal Power Commission, *

and to provide working capital for operation and purchase commion
stock of Piedmont Gas Co.

Carolina Natural Gas COrp.—Units Offered—Mention
‘“was made in our issue of Dec. 17 of the public offering
-on Dec. 10 by R. S. Dickson & Co. and associatés of

BUSINESS—The corporation, incorporated in Delaware on #'eb. 17,
1950, and authorized to transact business in North Carolina on
April 20, 1950, and in Scuth Carolina on the same date, was organized
for the purpose, among others, of constructing and operating natural
gas pipe lines, or laterals, to connect the pipe line of Trarscontinental
Gas Pipe Line Corp. at different points with gas distribution systems
operating or to be built in certain citiés in North and South Carclina.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING ¢
Authorized Outstanding
25-year 67 debentures due <1976 $1,500,C00 $1,000,000.
Common stock ($2.50 par value).__ 130,500 shs. 120,599 shs.

The stotkholders on Nov. 6, 1951, amended the charter of the com-
pany -to charnge the capitalizaticn to $325,000, consisting of 130,000
shares of authorized common stock, $2.50 par value, of which 15,844
shares was ordered ‘ssued in exchange fcr the outstanding, 105,627
shares of $1 par capital stock off the basis of 15 shares new $2.50 par
stock for each 160 shares of outstanding $1 par stock. At the same
meeting, the stockholders authorized the issue of 4,740 shares of $2.50
par common stock in payment and liquidation of £31,600 cf accounts
payable for services rendered by attorneys and engineers, principally
in connection with proceedings before the Federal Power Commission
¢tn the company’'s application for a Certificate of Public Convenience
and Necessity.

UNDERWRITERS—The names cf the underwriters, snd the re-
spective numbers of units for which they have severally agreed to use
their best eiforts to find purchasers, are as follows:

R. 8. Dickson & Co
Interstate Securities Corp.
The Ohio: €O, -r e e e
Southern Investment C
Courts

J. Lee Peeler & Co. .
Frank S. Smith & Co.,
Strader, Taylor & Co., Inc
Wyllie and Thernhill-.

_Joe McAlister Co

McDaniel Lewis & Co.
—V. 174, p. 2354.

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

The company on Dec. 14 filed a registration statement with the
SEC covering 33,000 shares of $5 preferred stock (no par).

The company proposes to issue not exceeding 35,000 shares of its
$5 preferred on the basis of one such share for each four shares
of $1.35 cumulative preferred stock, $25 par value, of Tide Water
Power .Co. under terms of a proposed merger of the two companies,

Holders of Tide Water preferred who elect to convert such shares

-into shares of Tide Water common prior to the effective date of

the merger, will be éntitled to receive Carolina common in lieu of
Carolina $5 preferred on the hasis of 1.1 shares of Carolina common
for each four shares of Tidé Waler common. Holders of Tide Water
preferred who. elect to take cash in lien of C:rolina preferred will
receive $28.50- per share plus accumulated dividends.

The company plans to issue under the merger proposal -11/10
shares of common stock for each four shares of Tide Water's common
stock. Both companies plan. special stockholders’ meetings on.Feb, 4,
1952, to consider the merger proposal, Carolina to be the surviving
corporation. ‘ ¢ 8

Tide Water has outstanding 475,572 common shares and 132,000
¢hares of $1.35 preferred. Carolina has out tandin? 1,600,000 shares
of common and 185,088 shares of $5 preferred.—V, 173, p. 2386.

Carpenter Steel Co.-—Quarterly Earnings—

Quarters Ended Sept. 30— M 1951 1950 °
Net sales .- ~.. $10,556,675 - $9,225,764
Cost of sales, seiling 8,044,916 17,213,917
State income taxes (est.)_...___.__ 81,300 50,400
Federal income and excess profits taxeg (est ). 1,637,00¢ 1,216,100

. e

$727,459
427,248
31.70

$745,347
396,000
$1.88

Net income for guarter
Shares outstanding ...
Net ‘income per share. ... ...
«BEstimated additiona] Federal income and excess
profits taxes .

200,000

Net income avnilable for transfer to earned
surplus as of Sept. 30, 1951 $5217,459
“Applicable to the April-June, 1951, portion of the previous fiscal
year. ¢ .
J. ‘H. Parker, Chairman, reported'that construction on the new
hot rolling mill has begun, and it is hoped that in spite-of the various
delays to which all construction is ncw subjected the mill can be in
operation by the end of 1952, He further stated that no financing
is currently contemplated in connection with this $7,000,000 construc-

" tion program, although this does not mean that some financing will
- not be undertaken at a later date.—V. 174, p. 1422.

(A, M.) Castle & Co.—Stock Offered—Lee Higginson

_Corp. and Blunt Ellis & Simmons on Dec. 12 offered

6,000 shares of common stock (par $10) at the marke

" (approximately $16.25 per share). :

The net proceeds are to go to The First National Bank of Chicago, as
trustee under the. will of William B. Simpson, deceased.—V. 174,
p. 2354. .

Caterpillar Tractor Co.—Acquisition—

The ‘company has acqired the Trackson Co. of Milwaukee, Wis., it
was announced Dec, 19. ° . ¥ *

The company has issued 54,000 shares of its common stock valued ab
ahout $2,592,000, in exchange for all of the capital stock of Trackson,

~which will be operated as a whoHy-owned subsidiary: It will continue

to manu’acture itz line of loaders and pipclayers as auxiliary equipment
for Caterpillar Diesel tractors. These have been zold by .Trackson to

. Caterpillar dealers throughout the werld for 15 years'and- are the type

of equipment not made by Caterpillar, # g
Trackson's two Mikwaukec plants oceupy 150,00 square feet of manu-,
facturing and office space on about 13 acres.—V. 174, p. 1402. *

Ceritral Foundry Co.—Nolan Elected President—

David Ford has been elected Chairman of the Board, and J.-J.
Nolan, Jr., has been elected. President. - - : A
Mr. Ford has been a director since 1936 and President since 1938

-“Mr; Nolan was elected Vice-President in 1942 and Executive Vice=s

President and a director two years later,—V. 174, p. 1494. - y

Central Power & Light Co.—Proposed Acquisition—
The company on Dec. 12 applied to the SEC for authorization to

- “‘purchase from W. C. Jackson Jr. for the 'sum"of "$215,000°in. cash, the

electric utility properties and assets and the ice properties -and assets
located in and in the vicinity of the Towin of Port Aransas, Nueges
County, Texas. e 3 X ;

Such properties are presently owned by and operated by Mustang
Island - Utlities -Co., ‘all of ‘whase “outstanding stock is owned by Mr.
Jackson, Upon their acquisition, Central.proposes to"interconnect’ the
properties . with its electric transmission system, except that the ice
plant in Port Aransas is to bé closed and the ice storage facilities

. are to be. leased- for .independent operation, 5

The SEC gave interested persons until Dec. 19, 1951, to request: a
hearing upon the application.—V. 174, p, 450. 5

Central Telephone . Co.—Preferred Stock Offering—
Mention was méde in our issue of Dec. 17 of the public
offering Jecy12: of 20,000 shares of 5.40% cumulative

* convertiblezpréfeired stock (no par—-stated ‘value $50)
< at "$5(F PRI sHare und accrued dividends by a- group of

uridéeryriters. headed by Paine, Webber, Jackson & Curtis
and Loewi &, Co. Further details follow: «~ = = ¢

The .redemption price of the 5.407% “cumulative preferred stock,
convertible series, is $55 per share during the 12 months’ period be-
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ginning with the date as of which dividends commence to accrue on
the stock to be- redeemed, subject to being reduced by 25 cents per
share at the expiration of said 12 months', period and by an addi-
tional 25 cents per share at the expiration of each of the eight
succeeding 12 months’ periods thereafter, and after the expiration
of the tenth of such 12 months' periods, the redemption price will
be $52.50 per share, together in all cases with accrued dividends to
the date of redemption, but without interest on the amount so payable,

Bonds Placed Privately — The company proposes to
issue $500,000 of additional first mortgage and collateral
lien sinking fund bonds of a new series, designated
series E, dated Dec. 1, 1951, due Dec. 1, 1976, bearing
interest at the rate of 3%9% per annum, and expects to
sell such bonds to two institutional investors at 100.41%
of the principal amount thereof,

The proceeds of such bonds, expected to be delivered about Dec, 20,
1951, will be more than sufficient, together with the proceeds of the
preferred shares above offered, to retire bank loans, The excess of
such proceeds will be applied to the repayment of advances irom
the company’s parent, Central Electric & Gas Co., of $200,00G, and
the remainder will be used for construction expenditures.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
Authorized Outstanding
First mortgage and collateral lien
sinking fund bonds:
Series A, 34, due June 1,
Series B, 3% /., due June 1,
Series C, 3% %, due June 1, 1974___
Series D, 3%a%, due Sept. 1, 1975___
*Series E, 3%y, due Dec. 1, 1576___.
1Sinking fund debentures:
First series, 4%, due May 1, 1963_._
-Second series, 4%, due May 1, 1965_
$2.50 cumul. preferred stock (stated
value $50 per share)
5.40% cumul. pfd. stock, conv. series
(stated value $50 per share) 20,000 shs, 20,000 shs,

Common stock (par $10) §400,000 shs, 11380,535 shs,

*The company .has a commitment for the sale of $500,000 principal
amount of additional bonds about Dec. 20, 1951. Sinking fund require-
ment of $100,000 annually, §By charter amendment, common stock
Buthorized has been increased, since Sept. 30, 1951, to 500,000 shares
to provide sufficient common shares to cover the conversion of 5.40%
cumulative preferred stock, convertible series, f{Includes 7,809 shares
subscribed—stock issued in October, 1951,

*Beries E, 3% %, due Dec. 1, 1976,

BUSINESS—The company was organized May 25, 1944 as a subsidiary
of Central Electric & Gas Co,, to own and operate the telephone prop-
erties which its parent (under the name of Central Electric & Tele-
phone Co.) had theretofore owned and operated. At the same time,
the company acquired the securities which its parent had owned of
LaCrosse Telephone Corp., Middle States Telephone Co. of Illinois and
Virginia Telephone & Telegraph Co,

The company owns operating telephone properties and provides tele-
Phone service in and around various communities in North Dakota,
South Dakota, Minnesota, Towa, West Virginia and North Carolina.
Its subsidiaries, LaCrosse Telephone Corp., Middle States Telephone Co,
of Illinois and Virginia Telephone & Telegraph Co, own operating tele-
phone properties and provide telephone service in and around certain
communities in the States of Wisconsin, Illinois and Virginia, respec-
tively. Neither the company nor any of its subsidiaries owns any
Interstate toll lines, but toll service is provided through interconnec-
tion of the toll lines and exchanges of the company and its subsidiaries
with those of the Bell System and of other independent telephone
companies, .

UNDERWRITERS—The underwriters named below have agreed to
purchase from the company the number of shares of 5.40% cumulative
preferred stock, convertible series, set opposite each underwriter's
name below:

1974
1974

Unlimited
Unlimited
Unlimited
Unlimited
Unlimited

$1,500,000
200,000

50,000 shs,

$1,626,000
757,0
490,000

743,000
500,000

1,200,000
200,000

50,000 shs,

Shares
Paine, Webber, Jackson &
tis 3

Curtis ~-- 5,400

McCormick & Co..

Rogers & Tracy, Inc 1,150
Scott, Horner & Mason, Inc. 1,150

Lee Higginson Cor
The Milwaukee Co..

—V. 174, p. 2354,

Chicago, Rock Island & Pacific RR.—Equipment Cer-
tificates Offered—Salomon Bros. & Hutzler and asso-
ciates on Dec. 19 offered $4,950,000 of series L 3%
equipment trust certificates to . mature semi-annually

July 1, 1952 to Jan. 1, 1967, inclusive at prices to yield -

from 2.15% to 3.15%. The group were awarded the cer-
tificates at competitive sale on Dec. 18 on their bid of
99.417.

Halsey, Stuart & Ceo. Inc. bid 99.21 for the certificates, also as 3s.

Offered subject to approval of the Interstate Commerce Commission
and issue under the Philadelphia Plan, the certificates are secured
by new standard-gauge railroad equipment consisting of 1,180 50-ton
40 foot 6 inch steel ‘sheathed box cars, estimated to cost not less
than $6,600,000.

Also associated in the offering are Drexel & Co., Union Securities
Corp. and Stroud & Co. Inc.—V, 174, p. 2354,

Cincinnati Fund, Inc., Cincinnati, 0.—Registers With
Securities and Exchange Commission—
The corporation on Dec, 17 filed g registration statement with the

SEC covering 10,000 shares of capital stock to be offered at the
market through Cartwright & Co., Inc.—V. 170, p. 2582, S

Cities Service Co. (& Subs.)—Earnings—
Period End. Sept, 30— 1951—3 Mos.—1950 1951—9 Mos.—1950
$

$ $ $
Gross oper. income__... 190,760,483 172,123,716 603,891,371 495,893,779
Profit before inc. taxes. 18,702,451 16,836,062 80,851,610 57,061,081
Prov. for income taxes. 9,376,432 6,610,083 38,846,375° 18,434,827
*Special charge 425,000 1,248,000

Net income
ftEarns, per com. share_

*Equivalent to tax reduction resulting from debentures retired,
fBased on common stock outstanding Sept. 30, 1951.—V, 174, p. 2354,

9,326,019 9,800,979 $42,005,235 $37,378,254
$2.40 $2.52 $10.81 $9.61

Citizens Independent Telephone Co.—Preferred Stock
Offering Oversubscribed—Mention was made in our issue
of Dec. 17 of the public offering by Indianapolis Bond &
Share Corp. and associates on Dec. 4 of an issue of 25,000
shares of 5% cumulative preferred stock, series A, at par
($50 per share), plus accrued dividends. The offering,
which was made to residents of Indiana only, was over-
subscribed and the books closed. Further details follow:

The series A preferred stock is redeemable in whole at any time or
in part from time to time at the option of the company upon 30 days’
notice at $52.50 per share if redeemed on or before Jan. 1, 1957;
at $52 per share if redeemed thereafter and on or before Jan. 1, 1962;
at $51.50 per share if redeemed thereafter and on. or before Jan, 1
1967, and at $50 per share if redeemed at any time after Jan. 1, 1967
plus in each case accrued dividends,

- Net profit after taxes.-- .

PROCEEDS—The net proceeds are to be used as working capital and
for the extension and improvement of the company’s service,

CAPITALIZATION GIVING EFFECT TQO PRESENT FINANCING

Authorized Outstanding
First mtge. 3'%% ‘bonds, series A,
due Dec, 1, 1973 L $1,940,000

Cum, pfd. stock ($50 par value), issu-
able in series e 60,000 shs,

5% cum. pfd, stock, series A 25,000 shs.
Common stock ($100 par value) 30,000 shs. 15,000 shs,

®These bonds were issued under an indenture of mortgage, dated as
of Dec.'1, 1948, pursuant to which additional bonds may be issued
without limit as to aggregate principal amount except as provided in
the indenture.

BUSINESS—Company  was _incorporated in Indiana in 1905 and
acquired the property of Citizens Telephone Co. of Terre Haute, In
1920, it purchased the plant of the Central Union Telephone Co. and,
in 1936, it was reorganized under the Indiana General Corporation Act.
It purchased the Rushville Telephone Corp. in 1937. The company
owns and operates telephone properties serving without competition
Terre Haute, West Terre Haute, North Terre Haute, Seelyville, Rush~
ville, Milroy and Glenwood, Indiana, together with toll circuits in the
surrounding rural areas, .

UNDERWRITERS—The company entered into an underwriting
agreement whereby the underwriters named below have severally
agreed to purchase the number of shares of 5% cumulative preferred
stock, series A, set opposite their respective names.
Shares
12,000

5,000

2,000

2,000

2,000

1,000

1,000

Indianapolis Bond & Share Corp
Foelber-Patterson, Inc.
Thomas J. Doherty____
Wefel & Maxfield_.

DeWees & Ehrman

Boyer & Co., Inc
Robert G. Shimel & Co

—V. 174, p. 2354.

City Products Corp.—Two New Directors—

William J. Sinek, President, on Dec. 20 announced the election of
Edward O. Boshell of Pittsburgh and. William J. Froelich. of Chicago
to the company's board of directors, .Mr, Boshell is Chairman and
President of Westinghouse Air Brake Co., and Mr. Froelich is a director
of the Milwaukee Railroad, the Philadelphia Co. and the Duquesne Light
Co. Both men are associated with other large corporations. Their elec~
tion to the City Products board follows Mr, Sinek’s recent announce-
ment of further diversification and expansion for the company.—
V..174, p, 1691,

Colonial Stores Inc.—Sales Increase——

Period End. Dec. 1—  1951—5 Wks.—1950 * 1951—47 Wks.—1950
Sales $20,534,000 $18,461,000 $185,490,000 $163,092,000
~—V. 174, p. 1890.

Colorado Fuel & Iron Corp.—Bonds Placed Privately
—It was announced on Dec. 17 that this corporation has
placed privately through Allen & Co. 3530,900,000 of first
mortgage and collateral trust 20-year sinking fund 4% %
bonds due Dec. 1, 1971, and a $10,000,000 33,% term
loan due 1952-1956. The term loan was placed with a
nationwide group of banks headed by Marine Midland
Trust Co. of New York and including Irving Trust Co.,
The Chase National Bank and Bank of America NT & SA.

Net proceeds from the private placements, together with funds re-
ceived hy the corporation from the recent sale of $10,000,000 15-year
4%% convertible debentures due Dec, 1, 1966, will be used to redeem
$14,437,500 currently outstanding first mortgage and collateral trust
sinking fund bonds due 1964; to prepay $8,400,000 outstanding promis-
sory notes, and to finance in part a program of plant improvement
and additions, including the construction of a new seamless pipe mill,
estimated to cost $27,720,000, Sce also V. 174, p. 2354.

Colt’s Manufacturing Co.—Acquisition—

The company recently purchazsed all manufacturing, sales and patent
rights to a new development in the corrugated hox making industry
from Jacob Industriet, Inc. of Buffalo; N. Y. The company paid
$50,000 cash and 8,927 shares of its common stock for the business.
The machine, known as the Rite-Size hox machine, is in “substantial
demand at present, with an increasing backlog of orders from govern-
ment agencies and_others” and is expected to prove a valuable post-
emergency assct,—V, 174, p. 1988,

Columbia Pictures Corp, (& Subs.) —Earnings—

13 Weeks Ended— Sept. 29,’51 Sept. 30,’50
Operating. profit $215,000 $530,000
Estimated provision for Federal taxes 50,000 240,000

$290,000

654,311
$0.33

$165,000
654,311
$0.15

Net profit

Common shares outstanding

#Earnings per common share___ i
“After preferred stock dividends.—V, 174, p. 1402.

Curtis Publishing Co., Phila.,, Pa—Files With SEC—

A letter of notification was filed with the SEC on Dec. 17 covering
2,000 shares of common stock to be offered at the market (approxi-
mately $6.62'2 per share) through Hecker & Co., Philadelphia, Pa.
The proceeds ‘are to go to Walter D. Fuller, the selling stockholder.—
V. 174, p. 2355.

Davenport Besler Corp., Davenport, Ia.—RFC Loan—

The reconstruction 'Finance Corporation on Dec. 19 approved a
$1,000,000 loan to his company, which manufactures diesel and steam
locomotives, : .

The company will use $885,000 of the funds as working capital in
handling its current backlog of $10,000,000. About $40,000 will go into
the purchase of new machinery, and $75,000 will be used to retire exist-
ing secured indebtedness in order to give the RFC a first lien on cer-
tain assets, The loan carries an interest rate of 5% and is repayable
in five years. d

Detroit Tap & Tool Co.—Expands Mfg. Facilities—

A new 26,000 sq. ft. factory expansion has just been completed at
Sheboygan, Mich., by this company, The main plant building is 260
ft. iong and 100 ft. deep.

The plant represents an addition to the company’s facilities in
Detroit, Mich. It was constructed’ to take care of :the company’s
increased husiness on taps, thread gages, thread milling cutters and
other threading tools.

The first machines went into production in the new plant on Nov, 16,

Dresser Industries, Inc.—Sales & Earnings Higher—
— *1951 1950
Sa’l(eesar odel ow $106,000,000 $79,968,546
5,115,000 - 4,303,043
‘Earnings per common sha $3.77 $3.15
*Preliminary figures. tGiving effect in both years to the recently
issued 187,500 additional shares of common stock, bringing the total
ouistanding common shares to 1,300,000.—V. 174, p. 1788,

Duval Sulphur & Potash Co.—Bank Loans—

The company on Dec. 18 received SEC authorization to enter into
a new loan agreement .with The First National Bank of Boston pro-
viding for aggregate borrowings -of . $3,500,000 ‘and  the issuance of
Duval’s promissory notes - therefor, the notes to bear 3% interest
and to mature Jan, 1, 1960, and for the bank to make available
an additional sum of $500,000 at 3% interest, for a period of one year,

The company now has outstanding $2,500,000 of 234% notes held by
the bank. Under the new agreement, the bank will surrender these
notes for cancellation and loan $1,000,000 in cash against the issu-'*
ance and delivery by Duval of its new note in the amount of $3,500,000,
The new borrowings are for the purpose of completing the construc-
tion of mining and milling facilities for the mining and processing
of potash ‘rrom properties of Duval located 'in Eddy County, N, M.,
at an estimated cost of $8,206,000. The stand-by commitment of
s:g?t.O:)O'will be used by Duval, if required, to replenish its working
capital,

The Duval company is a subsidiary of United Gas Corp., which
in turn is a subsidiary of Electric Bond & Share Co.—V, 174; p. 2188.

Eastern Kansas Utilities Co.—Proposed Merger—
See Kansas City Power & Light Co. below.—V. 174, p. 1403,

Electriq Boat Co.—Sales Continue Higher—

Consolidated sales for 1951 are estimated at $75,000,000 compared
to $41,800,000 in 1950. The backlogy of orders on Sept. 30, inoluding
Canadair, Ltd., had risen to $250,000,000 based on firm orders, con-
tracts and letters of intent; In November the parent company-received

orders from the Peruvian Nayy for two streamlined submarines.— -
V. 174, p, 2188.

Emhart Manufacturing Co.—Acquisition—

_ The company’s Standard-Knapp division has purchased the labeling
machine _business of Norton Co., including all .manufacturing and
selling rights to the Norton Oslund automatic .labeling . machines,
Standard-Knapp nproduces packaging machinery for the* canning,

Dac{(zi;xsz and bottling industries at its Portland, Conn,, plant—V, 173,
p. J

Equitable Office Building Corp., N. Y.—Filing—

A letter of notification was filed with the SEC on Dec. 13 covering
approximately 18,300 shares of common stock (par $1) to be offered at
a price sufticient to raise a total nf $100,000, the proceeds to go to
Cullman Bros., Inc. and Hugh Cullman, the selling ‘stockholders. No
underwriting 15 involved.—V. 173, p, 564. 3 '

Fafnir Bearing Co.—Plans Expansion—

The company has purchased substantial acreage in Newington which
will be used as the site for a new plant, Actual construction of the
new $1,000,000 structure is not expected to start until sometime in 1952,

Fairbanks, Morse & Co.—Stock Split Approved—

The stockholders on Dee. 12 approved a two-for-one split in the
no par common stock and an increase in the number of authorized
shares from 700,000 to 1,400,000.—V, 174, p. 2188,

(A, B.) Farquhar Co.—Exchange Offer—
See Oliver Corp. below.—V, 174, p. 1989,

Federated Department Stores, Inc.—Stock Offered—
Offering of 250,000 shares of common stock (par $5)
was made on Dec. 19 by a nationwide group of 80 under=
writers, headed by Lehman Brothers and A. G. Becker &
Co., Inc., at an initial price of $40.12% per share.

BUSINESS—Federated operates nine major department and specialty
stores together with 17 branch stores, each’ of its major stores being
a leading institution of its kind in its community, These comprise
Abraham & Straus in Brooklyn; Bloomingdale’s in New York; The
Boston Store in Milwaukee; Filene's in Boston; Sanger’s in Dallas;
Foley’s in Houston; Halliburton’s in Oklahoma City; Lazarus in Co-
lumbus, and Shillito’s in Cincinnati. The 17 branch stores are oper-
ated by the first five main stores mentioned above,

PROCEEDS—Th¢ net proceeds of the issue are to be added to the
general funds of the company, but the company states that it con=
templates that substantial portions “may be applied to the expansion
and improvement of its properties, as well as to other purposes, and
to expand operation, with particular reference to the opening of new
stores by the company’s new Fedway Division.” This program, an-
nounced on Oct. 31, 1951, provides for the building and operation
of new department stores in the downtown shopping districts of
medium-sized to smaller cities regarded as possessing outstanding
growth records and important industrial and defense activities, The
new stores will be operated as an autonomous division of Federated.
Work on the construction of the first store has already begun in
Wichita Falls, Texas, and real estate acquisition has been completed
or is nearing completion in Cerpus Christi, Amarillo, Midland, and
Longview, all in Texas. -

EARNINGS—In the annual period ended Feb. 3, 1951, the company
reported net retail sales of $389,065,559 as compared with $358,551,020
in the previous fiscal year. Net income applicable to the common
stock was $17,585,872 in the annual period to Feb, 3, 1951 and
$14,922,087 in the prior period. These were equivalent to $5.34
and $4.64, respectively, @

The company reported net retail sales of $243,766,014 for the 35«
weeks ended Oct. 6, 1951 with net income applicable to the common
stock of $4,365,026, as compared with the similar period ended Sept.
30, 1950, which showed $227,234,965 of sales and $7,750,404 net for
the common.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

Authorized Outstanding

*Long-term debt (du» after one year) $50,427,513 $50,427,513
Common stock ($5 par) 4,347,644 shs. 3,640,372 shs,
4% % pfd. stock, cumul. ($100 par)._ 177,840 shs. 111,885 shs,

*This debt comprised: (1) note to an insurance company in the
amount of $13,251,966 due June 15, 1968, interest at 3% %, with re-
quired prepayments; (2) mortgage note to an insurance company in
the amount of $7,730,000 due Nov. 30, 1977, interest at 3%% (4%
after Nov, 30, 1972), with required prepayments; (3) mortgage note
to an insurance company in the amount of $6,595,734 due April 16,
1965, interest at 3%, with required prepayments; (4) mortgage note
to an insurance company in the amount of $982,500 due Oct. 1, 1967,
interest at 3%2%, with required prepayments; (5) notes to banks in
the amount of $775,000 due April 16, 1955, interest at 2%, with required -
prepayments; (6) notes under credit call agreements with banks, in
the amount of $20,000,000 due either March 21 or Sept. 1, 1956, bear-
ing interest, payable quarterly, (a) at the higher of 1%,% per annum ,
or %% plus the New York Federal Reserve rediscount rate then in

-effect and as changed from time to time in the case of half of the

indebtedness, with a maximum rate of 3% ; and (b) in the case of
the other half, at the higher of 2% ¢ per annum or %% over the
bank’s prime discount rate on 90-day paper then in effect and as
changed from time to time; with a maximum rate of 3'2%; (7) note
to bank in the amount of $350,635 due March 1, 1959, interest at
4%, with required prepayments; (8) note to bank in the amount
of $106,811 due Dec. 1, 1953, interest at 3'2%, with required pre-
payments; (9) notes to banks in the amount of $450,000 due Nov.
1, 1954, interest at 3% %, with required prepayments; and (10) miscel~
laneous obligations in the amount of $184,867.

NOTE—On Oct. 6, 1951, the company also had outstanding $6,700,000
of short-term notes to banks, all payable prior to Dec. 31, 1951, and
other short-term indebtedness of $771,939, representing that portion
of long-term debt due within one year frem Oct. 6, 1951.
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UNDERWRITERS—The several underwriters and the number of
ghares being purchased by each are as follows:

) Shares . )
Lehman Brothers _ 24,500 Carl M. Loeb, Rhoades &
8. G, Becker & Co. Inc._.. 17,000 €0 wxvscm
American Securities Corp.. 1,500 Luurence M. Marks
Bache & CO._.o ..o ... 3,500 Merrill Lynch, Plerce,
Bacon, Whipple & Co..... 1,500 ner & Beane.....
fobert W, Baird & Co., Inc. The Milwaukee Co,

Ball, Burge & Kraus F. S. Moseley & Co.

J. Barth & Co....... Newburger & Co.-....
Bateman, Eichler & Co The Ohip Co..____. v
Bear, Stearns & Co. Pacific Northwest Co....
Boettcher and Co... .. .- Paine, Webber, Jackson &
Eosworth, Sulliven & Co., Curtis R

TN, e smwnan=s - Piper, Jaffray & 1{o|)u='Jucl
Alex. Brown & Sons.. . Prfswu‘ Shepard & Co.,
Burnhain and Co. Ne.: i e

E: eCarty & Co. R. W, Pressprich & Co....
Cdlrgf:].bo_”' . C.d s - rI;alur.l(-hlelr, l; Cfe {I Co. Inc.

ourts & L1 JON , einholdt o yardner
: lf“r&m‘}. gillun & €0z Wm, C. Roney & Co,._.....
Emanuel, Deetjen & Co Rotan. Mosle n(I"Mm'e]nnd
The First Boston Corp, L. F. Rothschild & Qo, i
First of Michigan Corp.. Rowles, Winston & Cq, 3
Clore, Forgan & Co, Schoel.kopt, Hutton &,
CGoldman, Sachs & Co. Pomert I = e
Ww. D, Gradison & Co.. Schwabach?

Hallgar L Shearson, Hamm
Earrir Shields & Co

Iayden, Stone & Co... . -
i‘ersnp';lill, Noyes, Graham, I.. M. Simon & 530, e

Parsons & e, B Singer, Deane & Scribner
¥. Hen & Co. . Stein Bros, & Boyce. ..
#ill Richards & Co.. .
Hirsch & Co.

Fooker & Fay .
Hornblower & Weok
Howard, Weil, Laboul
 Friedrichs & Co.
E. F. Hutton & Co. s
Indinnapolis Bond & Share

Corp ; oo
John:ton, Lemon & Co,
Kalman & Co.. Inc.. ,
Kidder, Peabody & Co.. .
¥auhrn, Loeb & Co. B
Lazard Freres & Co. Py

Shares

1,500

1,500
2,500
1,500
1,500
1,000

1,500

2,500
1,500

Shuman, Ag

Uhlmann & Lu

Underwood, Nethuaus &
Union Securitics Corp..
G. H. Walker & Co...
Wertheim & Co. .
Westheimer & Co. we s
Chas. B. White & Co..
White, Weld & Co._-
Whiting, Wecks & Stubbs
Dean Witler & Co.oveen -

6,000
1,500
6,000
1,500

6,000
1,500
3,500

6,000
—V. 174. p. 2138,

Ferro Corp. — Stock Subscriptions—The stockholders
have subscribed for 90,094 shares of common stock (par
$1) at $28 per share out of a total offering of 91,859
shares. Subscription rights expired on Dec. 18. The un-
subscribed stock will be taken up by an underwriting
group headed by Merrill Lynch, Pierce, Fenner & Beane,
For details, see V. 174, p. 2189.

Florida Power Corp.—Plang Large Improvements—

In connection with the registration with the SEC of 51,550 sl}arqs
of convertible pre ed stock (cumulative, pe value 81000, it
snnounced thot the proceeds of the stock sales will be used to finance
the company’s construction program, timated ::1,_5‘52)).500_..000 for
the last three months of 1951 and the ye 1952, Additional financing
will b cessary to complete such program, and will inclide the sale

. of shaves of common stock and first mortgage bonds, See V. 174,
. 2355.

Fram, Corp.—Debentures and Stock Offered—Public
offering of $2,500,000 of 6% convertible sinking fund
debentures and 100,000 shares of common stock was made
on Dec. 20 by a banking group headed by Barrett Her-
rick & Co., Inc. The debentures are being sold by the
company at par and accrued interest and the common

shares are priced at $11.37% per share and are being

gold for the account of several stockholders.’

The new debenfures ave convertible into common *stock of the cor-
poration up to Dec. 1, 1966 at the rate of 37'2 shaves of common for
eacli $500 Lrincipal amount of debentures.

PROCEEDS—The net proceeds will bhe used to
promissory notes and for additional working capital.

DIVIDENDS—Dividends on the conimon stock in 1951 have
sisted of cash payments aggregating 65 cents Der share and a
stock dividenda,

. EUSINESS-—Corporation manufactures a line of products cesigned to
remove or prevent abrasive and other foreign material from interfering
with the efficient operation of internal combustion engines.
solidated sales of $1%,081,469 for the nine months ended Sept. 30, 1951,
sales of oil filtration products accounted for 89¢ .
derived from the sale of water, air and fuel filtration equipment. Net
inceme for the nine-month period for the consoclidated companics
emeunted to $495,551.
distributors of automotive replacement parts, automobile and other
manufacturers of original equipment, oil companies, and the govern-
ment. The Ford Moior Co, is the company's largcst cusiomer,

CAPITALIZATION GIVING EFFECT TOv PRESENT FINANCING
Authorized Outstanding

retire outstanding

con-
507

£7% debentures of the F. M. Corp. due
Jan. 1, 1953 (assumed by the com-
~pany on July 31, 195Y).____________
$2,500,000 G‘.» convertible 1king fund
debentures due 1966 ______
4% mortgage bonds due June 1, 1965
of . Framson Realty Corp..___
4% mortgage note of Mason C:
cdue Feb. 23, 1961
&% 1G-ycar debentures due July 1, 195
.of Fram Florida, Inc
Common stock (par 50- cent.
. “Excluding 187,500 shares prese:
debentures,

$300,000 $85,500
2,500,000

630,000

2,500,000
589,563

120,000 114,237

9,000

1,000,000 shs.

. NOTE—The company is contingently liable as guarantor of said 4% % *
-

wmortgage bonds of Framson Realty Corp.

: UNDERWRITERS—The geveral commitments of  the underwriters to:

purchase debentures and common shares above offered are as follows:

Debentures

$550,000
300,000
350,000
150,000
100,000
80,000
100,000
65,000
110,000
100,000

Parrett Herrick & Co., Inc.. 20,000
Cohu & Company..
1,500
5,000

Straus' & Blogser.

Reed, Lear & Co...

Baker, Simondg & Co.__
Bid-South Securities Co,..
Hancock, Blackstock & Co
Fraser, Phelps & Co
Stirling, Morris & Bousman.
RcDonald, Evans & Co
Fioren & Co

Frank Knowiton & Co.._
€. T. Williams & Co., Inc.
€. D. Robbins & Co.
Rliller & George._.
Booker Brother 25,000
, Inc.._

. 20,000
—V. 174, p. 2093; V. 164, p,

1,500 -

Of con-

The balance was’

Principal customers of the company include -

#556,185 shs. *
y reserved against conversions of

Shares :

11,700 *

Froedtert Corp.—New President, Etc.—

James P, Hessburg, a Vice-President, has been elected President to
fill the vacancy in that office caused by the death of Kurtis R.
Froedtert on Dec. 6, Alvin R, Cord has been elected Executive Vice-
President, Eric W. Rahn has been elected a Vice-President and Joseph
E. Rapkin as Secretary and a director. —V, 174, p. 1597,

Frost Lumber Industries, Inc.—Merger, Etc.—

The stockholders on Dec. 19 approved the transfer of the company’s
$36,000,000 assets to Olin Industries, Inc., East Alton, Ill. Under the
merger pian, cach Frosc stockholder will receive six shares of Olin
stock tien authorized but unissued for each share of Frost he owns.

Completion of transfer is not expected until the latter part of
January or the first of February because of necessary approval by
the Interstate Commerce Commission and the Bureau of Internal Rev-
enue.

The ICC approval is necessary because the transfer mvo!vgs four
railrouds. The Revenve Buresu mast approve the no-tax liability on
a change in the agreement whicn first called for exchange of 5%
shares of Olin stock for each share of Frost, but in a supplementary
agreement oit Dec. 18 the ratio wa«s to increase six to one.

No tax liability had been approved for the original ratio but must
be obtained for the new ratio.

It will be ten days after these two approvals are obtained before
the ascets of Frost can be transferred to Olin, and Olin shares given
to Frost, and before Frost can issue the Clin shares to its stockholders.

_The value of the Frost assets is based on an estimated $600. per
share for the approximately 60,0060 shares of stock.

The stockholders also voted that the merger should be completed
by Deec. 31, 1952, and that the name of the corporation should be
changed to read “the F. L. I, Corp.” provided the sale is completed.

Olin stockholders on Dee. 20 approved a three-for-one split in the
stock of that company, following which Frost shareholders will obtain
13 shares of Olin stock for cach share of Frost held.—V. 174, p. 2189.

General American Transportation Corp.—Sells Equip-
ment Trust -Certificates—The corporation announced on
Dec. 19 that it has negotiated through Kuhn, Loeb &
Co., the sale of $10,017,000 equipment trust certificates,
series 49, to a small group of institutions. Of the total
$5,040,000 principal amount was delivered on Sept. 17,
1951, and the balance of $4,977,000 principal amount on
December 17, 1951.

The certificates are dated Sept. 15, 1951 and will mature serially in
quarterly instalments to and including Sept. 15, 1971. Maturities to
and including Sept. 15, 1959, bear dividends at the rate of 2% %, the
balance at a rate of 3y’ .

The cquipment covered By the trust consists of 1,296 new tank cars.
—V, 174. p. 452,

Glidden Co.—Special Offering—A special offering of

22,700 shares of common stock (no par) was made on.

the New York Stock Exchange on Dec. 14 by Goodbody
& Co. at $42 per share, with a dealer’s commission of
$1 per share. The offering was completed in 15 minutes.
—V. 174, p. 2189.

Grand Union Co.—Sales Increase—Earnings—

Period End. Nov. 30-— 1951—Month—1950 1951—11 Mos.—1¢
Sales s . $17,688,700 $15,531,724 $134,617,344 $115,690.580
—V. 174, D. 1788.

Granite City Steel Co.—Stock Sold—The unsubscribed
15,034 shares of an offering earlier of 102,276 shares of
51, % convertible preferred stock to common stockhold-
ers were publicly offered and sold by The First Boston
Corp. and Merrill Lynch, Pierce, Fenner & Beane and
associates on Dec. 11 at $100 per share. See also
V. 174, p. 2356. :

Guardian Mutual Fund, Inc.,N.Y.—Registers With SEC

The corporation on Dec. 17 filed a registration statement with the
SEC covering 200,060 \nlmres of stock to be distributed through
Neuberger & Berman, New York.—V. 172, p. 1136.

Gulf Sulphur Corp.—Stock Offered—Peter Morgan &
Co. on Pec. 18 offered 400,000 .shares of common stock
(par 10 cents) at $1 per share “as a speculation.”

PROCEEDS-—The net proceeds from the sale of these shares will be
used to provide funds required for the purchase of machinery and
equipment necessary for exploration and drilling, to pay for advances
already made for drilling, to pay American Sulphur Co., S. A., $100,000,
and the bhalance will be used for working capital.

BUSINESS—Corporation was formed to acquire all the stock, except
dircctors’ qualifying shares, of a Mexican corporation, Compania De

- Azufre Veracruz, S. A. which has recently been organized to carry out

certain contracts relating to the Mexican Government. If sulphur in
commercial quantities is found thrcough such exploration, the contract
also gives the rights to the exploitation and development thereor,

CAFITALIZATION GIVING EFFECT TO PRESENT FINANCING )

Authorized Outstanding
Common stock (par 10 cents) 2,000,000 shs. 1,280,000 shs.

V. 174, p. 1989.

. Harshaw Chemical Co.—Earnings—

Year Ended Sept. 30— 1951 1950 1949
Net sales ___ $47,537,854 $38,952,839 $34,145,292
Other income _ 169,755 147,461 163,001

Total  income
Costs and other expense e,
Federal and State taxes on income

43,121,280
»3,129,650

36,353,476 33,033,475
1,099,102 471,309

$1,647,722  $803,509
527,508 424,937

$378,572
293,060

Net- profit i i il

= $1,456,679
Dividends paid to shareholders._.__

615,426

Balance, surplus o $841,253
Shares of com. stock outstanding. . 293.060
Earnings per share of common stock $4.97 -+ $5.62
Divs. paid per share of com. stock’ $2.10 $1.80 $1.45

*Tncludes “$150,000 Federal taxes on income for prior years.—V,
174, p. 1497. ° A

$1,120,214
293,060

; Hooker Electrochemiéal Co.—Bank Agreement—

The company announced on Dec. 14 that it had made arrangements
with four- banks for. credits up te $11,000,000 through Dec. 31, 1953.
It has already taken down $3,600,000 to use for expansion and other
corporate purposes.

+ Under the agreement’ the company is to pay 2 of 1%
New :Yoirk rate ‘on prime commercial paper, with a minimum of 3%
and # maximum of 4% on borrowings up to $9.200,000. On borrowings
above that figure the premium and both limits will rise by an addi-
tional Y4 of 1% .

‘ Participating banks are the Chase National Bank, New York Tnistv

Co., Marine” Trust Co. of Western New York, and Bank of California
N. A—V. 174, p. 20.3.

'Howard Stores Corp.—November Sales—Earnings—

Period End. Nov, 30—  1951—Month—1950  1951-—11 Mos.—1950
Sales $3,305,702  $2,006,297 $24,040,747 $24,486,877
—V. 174, p. 1893.

~ $47,707,609 539.100,366 $34,308,293 -

$2.74 -

above the’

Idaho Power Co.—Proposed Bank Loans—

“The company has applied to the Federal Power Commission for
authority to make shori-term borrowings, in 'the form of bank loans,’
up-to a total of $15,000,000 during the first seven months of 1952. i

The company said that $10,225,000 of the borrowings would be '
required for interim financing of new construction during 1952. The
balance would be used, if required prior to the time of permanent '
financing, to renew temporary bank loans outstanding.

The borrewings, to be made from time to time as required, would be;
evidenced by unsecured notes, with a maturity of eight months to a
year after date. The company stated that the loans would be made at
or near the prime interest rates applicable in New York City or Boise
at the time of the horrowings.—V. 174, p. 1297.

Indiana Gas & Water Co., Inc.—Stock Subscriptions—
The corporation announces that on its offering which ex-
pired Dec. 14 of 66,000 shares of common stock (par $10),-
subscriptions amounted to 56,031 shares, leaving 9,969 .
shares to be purchased by the underwriters. Blyth &
Co., Inc., as underwriting manager, indicated that upon,
SEC clearance, the unsubscribed shares will be offered
at $22.50 per share, less a concession of 50 cents per
share to detalers—V. 174, p. 2190. :

Indiana & Michigan Electric Co.—Registers With SEC,

The company on Dec. 19 filed a regiztration statement with the SEC
covering $17,000,000 of first. mortgage konds, series due in 1982, and
$5,000,000 of series notes due 1956-G7, to he offered for sale to the
pub!lc at ccmpeiitive bidding,

Either before or at the time of thc new financing, the American Gas
& Elecirie Co:, parent, will make capital eesh contributions to Indiana
& Michigan in an aggregate of $8,600,000, of which $2,000,000 will be
made to enable the company to discharge the same amcunt of bank
notes issned for construction purpescs. . a

According to the -registration statement, $10,000,006 of the proceeds
of the financing and contribution will be applied to the prepayment ;
of the same amount of bank notes, also issued for comstruction pur-
poses, and llv.-» balance will be ‘used to pay lor the- cost of property
adcitions and improvements, Construction costs for the year are esti--
mated at $83,240,000.—V. 173, p. 2610.

Indiana Telephone Corp.—Stock Sold—The offering on
Dec. 10 of 3,000 shares of 4.80% cumulative preferred
stock at par ($100 per share) and accrued dividends by
City Securities Corp. was completed. See details in
V. 174, p. 2356.

International Rys. of Central America—Bogie Elected
Acting Chairman—

Mord M. Bogie, Presicent of Schroder Rockefel'er & Co. Inc., has
been elected a director and acting Chairman of the Board, to succeed .
Jobhn L. Simpson who has resigned to accept the position of Chairman
of the Finance Committee of Bechtel Corp.—V. 174, p. 2094.

" International Resistance Co.—Plans Stock Financing—

The stockholders on Jan. 9 will vote on a proposed increase in the
authorized common stock to 1,500,000 from 1,097,225 shares. .
The company has entered into an underwriting agreement with F.
Eberstadt & Co., Inc., and Zuckerman, Smith & Co., both of New York,
covering the sale of 250,000 additional shares of common stock. A,
registration statement for the proposed issue will he filed shortly with

the SEC, The company has 1,067,163 of common stock outstanding,
Ernest Searing, President, in a letter to stockholders, said the pro-
ceeds from the sale of the common stock will be used for additional
working capital and for product development.
The company is one of the largest manufacturers of resistors for all
types of electronic and electrical equipment.—V. 174, p. 275.

Investment Trust of Boston—Special Distribution—

The trustees have voted, subject to obtaining a favorable tax ruling,
to distribute to the shareholders of the Trust part of the Trust's hold-
ing of Shcrato_n Corp. of America, it was announced on Dec. 19. The
purpose of this proposed distributicn is to reduce the value of this
holding to approximately 5% of the Trust's assets at market value, thus
further diversifying the portfolio of the Trust.

. As of Nov. 30, 1951, the Trust owned 38,600 shares of Sheraton
cominon stock purchased at an aggregate cost of $22,883, which was less "’
than 60 cents per share, as comparcd with a present market value of
approximately $11 per share. The Trust holds approximately 15%
shares of Sheraton stock for sach 100 shares of the Trust currently
outstanding, and the current market value of 'such holding represents
approximately 137% of the Trust's total assets at market value.—-
V. 174, p. 453. -

Towa Southern Utilities Co.—Preferred Stock Offered
—Offering of a new issue of 100,000 shares of $1.76 cu-"
mulative convertible preferred stock, $30 par value,.
was made on Dec. 19 by a banking group headed by The:
Fgrst Boston Corp. The stock was priced at $32.25 per.
share. .

The new preferred may be redeemed at prices ranging from $33 up
to Dec. 2, 1954, to $32.25 after Dec. 1, 1960, plus full cumulative
dividends and is convertible into common stock at the rate of two
shares of common for each share of preferred.

PROCEEDS—The net proceeds from the current financing will be®
applied to the cost of construction expenditures of $17,000,000 in the.
years 1951-1953. . Approximately $8,750,000 represents the cost of a
new generating plant located at the utility’s approximate load center
near .Eddywlle. Jowa; $6,000,000 represents the cost of additional
electric transmission and distribution facilities and the balance repre-
sents the ‘cost of additional gas distribution facilitics.

. BUSINESS—The company supplies. electric energy for light, heat and

power in 24 counties in Iowa.
EARNINGS—While electric sales accounted for a major portion of.
total ~operating revenues of $6,630,884 in the nine months ended
Sept. 30, 1951, the company anticipates that sales of natural gas will
constitute an increasingly important factor in its business. Net
income for the first nine months amounted to $540,316, or $1.04 per
common share, ;

- DIVIDENDS—Dividends on the common stock are at the quarterly:
rate of 30-cents per chare. R

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
Authorized Outstanding

$9,100,000
2,500,000

“Pirst
Oct,
*First
_Sept. 1,
4% sinking fund debentures due Oct."
1, 1975
tBank loans:
2% % notes due Aug. 15, 1952_ 2,000,000
* Notes due Oct. 1, 1953._ 7,000,000 |
Cum. pid. stock (par $20)_ 270,000 shs.
.4%3% series cum. pfd. stoc ‘
$1.76 -series cum. conv, pfd. stock 100,000 shs. |
Common stock (par $15) §800,000 shs. $479,331.1 shs,
*The amount of bonds issuable under the first mortgage is unlimited .
and, subject to the terms. thereof and the indeut\ng'esg supglementsﬁb
thereto, additional bonds of any series may be issued.
tThe company'