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ACF-Brill Motors Co.—Interest on Debentures—

The directors have voted to make payable on June 30, 1953, the
semi-annual interest on the company's 6% income debentures due
Dec. 31, 1969, it was announced by C. W. Perelle; President. The
interest payment, represented by Coupon No. 18, will be payahle at
the principal office of The Land Title Bank & Trust Co., Philadelphia,
Pa.—V. 177, p. 2245.

Admiral Corp.—Record Sales Expected—

This corporation. is headed for.the “biggest and. best year in its

‘history” and expects to produce and sell over one million television
sets in 1953, Ross D. Siragusa, President, declared on June 5.
- Mr. Siragusa said Admiral will reach a record sales figure for the
first_half of the year. The company's television sales will beat the
Previous record (1950) by a good margin, while refrigerator sales also
are substantially ahead of last year and of the industry trend gen-
erally. Business in recently-introduced products—home freezers and
room air conditioners—is higher than the company’s present produc-
tion capacity. .

Mr. Siragusa said Admiral's TV sales for the first six months of the
year will be near the half million mark and pointed out that the com-
x;::y’s percentage of the nation's TV market is the highest it has ever

1. 4

Eighteen new television models in a total of 37 colors plus’ six
wadios, including for the first time a 15-tube high-fidelity AM-FM
‘radio-phonograph bination, were announced on June 8. by this
‘carporgation. )

Despite rising labor and material costs and the addition of such
features as a golden picture frame, aluininized picture tubes, com-
pound curved optic filters and improved super cascode chassis, list
prices of 1954 models have been maintained at the level of the
‘previous line.

However, as a summer special for the economy-minded and pro-
Bpective second set buyers, Admiral is presenting a 17-inch table
recelver listing for only $159.95—840 less than competitive models,
“The company also has ‘an improved 2l-inch table model for $199.95
in the 1953 line.

The 1954 radio line includes two table radios, two.clock-radios, a
table radio-phonograph, and the high fidelity combination in a
total of 20 different colors.—~V. 177, p. 1677.

Ainsworth Manufacturing Corp.—Registrar, Etc.— v
Effective June 1, 1953, Chemical Bank & Trust Co. has been
appointed sole “registrar of the common stock, $5 par value,. The

mumber of shares authorized by the company’s charter are 600,809,

of which 465,202 shares are outstanding. The United States Trust Co,
of New York will be transfer agent.—V. 177, p. 137.

Air America, Ine. (Del.)—Files With SEC—

The corporation on June 3 filed a letter of notification with the
BEC covering $300,000 of 7% convertible equipment trust certificates,
series B, due June 15, 1957, to be offered at par (in denominations
©of $100 and $1,000 each) through Gearhart & Otis, Inc., New York.
“The net proceeds are to be used to repay $165,000 debt, to pay chattel
mortgages and for working capital.—V, 177, p. 2125. d

Alabama Life &, Casualty Insurance Co., Birmingham,
Alabama—Files With SEC—
| The company on June 3 filed a letter of notificatlon with the SEC
‘covering 5,000 shares of capital stock to be offered at $25 per share,
without underwriting. The proceeds are to be added to working
capital.—V, 172, p. 2477,

Alaska-Wrangell Mills, Inc., Seattle, Wash.—Files—

‘The company on June 9 filed a letter of notification with~the SEC
covering 58,000 shares of capital stock to be offered at par ($5 per
share) through National Securities Corp., Seattle, Wash. The net pro-
<eeds are to be used for working capital.—V. 175, p. 913.

Allied Stores Corp. (& Subs.)—Earnings—
. Period End. Apr. 30— 1953—3 Mos.—1952  1953—12 Mos.—ls952
3 $ $
110,832,517 105,732,514 506,940,650 483,755,005
2,988,113 2,575,262 25,750,213 16,711,523
1,600,000 1,350,000 13,450,000 8,675,000
1,388,113 1,225,262 12,300,213 8,036,523

$5.57 $49.31 831.29
$0.52 $5.14 $3.18

Net sales
Earns. before inc. taxes
Federal income taxes___

Net earnings
Earnings per share:
4% cum, pfd. stock..
Common stock
~—V. 176, p. 2261,

$4.77
$0.44

American Bakeries Co.—Merger Approved—
See Purity Bakeries Corp. below.—V. 177, p. 829.
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American Cyanamid Co.—Places Notes Privately—The

company has placed privately with 18 institutional in--

vestors $6,470,000 33 % promissory notes, due Jan. 1;
1987, bringing to $75,000,000 the total sold under a loan
arrangement set up in February, 1952, .

The proceeds will be used for new construction and working capital.

Special Offering—A special offering of 20,000 shares’

of common stock (par $10) was made on the New York
Stock Exchange on June 9 by Bache & Co. at $43.621
per share, with a dealer’s commission of $1 per share. It
was completed in 14 minutes.—V. 177, p. 1149,

American Gas & Electric Co.—Stock Offered—Public
distribution of 800,000 additional shares of common stock
(par value $5) was made on June 10 at $29 per share by
a nationwide group of investment firms headed jointly
by The First Boston Corp. and Union Securities Corp.
This group won award of the stock June 9 on a bid of
$27.65 per share.

A competing bid of $27.30 per share was submitted by a Blyth & Co.,
Inc. and Goldman, Sachs & Co, (jointly),

PROCEEDS—The utility holding company will use the proceeds from
the sale for investment in additional common stocks of several of its
operating subsidiaries as well as to purchase $4,000,000 in common
stock of Ohio Valley Electric Corp., which corporation will supply the
power requirements for the Atomic Energy Commission’s project in

CANADIAN STOCK SPECIALISTS

Orders Executed on all Canadian Exchanges at Regular Commaission
Rates or Traded in New York in United States Funds

CHARLES KING & CO.

Toronto Stock Exchange

American 8tock Exchange
MEMBERS { Montreal Stock Exchange

Canadian 8Stock Exchange

Direct Private Wires Connect New Yori( With Offices in Toronto and Montreal

. 'Loewi & Co

Ohio, The several operating subsidiaries will use the funds received
from the sale of their common stocks to meet part of the estimated
costs of their consiruction programs,

DIVIDENDS-—Dividends on the company's common stock have been
paid in each year since 1909. The latest payment, amounting to 41
cents per share, was made on June 10, 1953, and followed a 2%2%
stock dividend and a two-for-one split made on March 10, 1953,

EARNINGS—Net income of the parent company for the 12 months
ended March 31, 1953, amounted to $21,092,878, equal to $1.8¢ per.
share based on the average number of shares of common stock out-

standing .during the period. .

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

Serial hank loam-notes (2% ) due seri-

Authorized

ally. March 1, 1954,- and March 1

' 1955 ($1,900,000 due within one year') $3,900,000
2% % serial notes due serially May 1
1953, to May 1, 1965 ($500,000 due

within one year)

3% % sinking fund debentures due 1277 ' 20,000,000

Common stock (par value $5)

Shares
47,250
-~ 47,250
- 25,000

The First Boston Corp
Union Securities Corp.
Clark, Dodge & Co.

‘Drexel & Co

Eastman, Dillon & Co.
Glore, Forgan & Co....
Hemphill, Noyes & Co.
Hornblower & Weeks_._... 25,000
Kidder, .Peabody & Co...... 25,000
Merrill Lynch, Pierce, Fen-
ner & Beane
Paine, Webber, Jackson &
Curtls
Smith, Barney & Co.___
Tucker, Anthony & Co..
Hallgarten & Co.
Lee Higginson Corp..__.

"A. G. Becker & Co. Inc.--

Central Republic Co, (Inc.)
American Securities Corp...
Bache & Co. -

Alex. Brown & Sons_

E. W, Clark & Co.:-_-

Paul H, Davis & Co._

Dick & Merle-Smith. 1
Laurence M. Marks & Co._.
The Milwaukee Co

The Ohio Company._..

R. W. Pressprich & Co...
Reynolds & Co
Riter & CO.coceee
Shearson, Hammill & Co.
Stroud & Company, Inc._-
Wood, Struthers & Co.
McDonald & Co.

Baker, Watts & Co..
Bioren & Co....

Cooley & Co.--

Goedbody & Co

Green, Ellis & Anderson

+-Johnston, Lemon & Co.

John C. Legg & Co._{1

McCormick & Co.._. %

New York Hanseatic Corp.

Stern Erothers & Co,

Yarnall & Co.

The First Cleveland Corp...

Elkins, Morris & Co.

Eall, Burge & Kraus

Baxter, Williams & Co.

Biddle, Whelen & Co.

Boenning & Co.

Bosworth, Sullivan & Co
Inc.

Clayton Securities Corp....

Ferris & Co

26,500,000

26,500,000
20,000,000

‘ Outstanding -
$3,900,000

20,082,162 shs. *12,846,725 shs.
*Includes 3,101 shares represented by scrip certificates which have no
voting power and are not entitled to dividends,
UNDERWRITERS—The purchasers named below. have severally agreed,
on & firm commitment basis, to purchase from the company the re-
spective numbers of shares of additional common stock set forth belaw.

S
Glover & MacGregor, Inc..

Hill & Co

Jenks, Kirkland & Grubb:
Kean, Taylor & Co.__ -
E. M. Newton .& Co
Parrish & Co._.

F. L. Putnam' & Co., RS
Reinholdt & Gardner_.___
Rodman. & Linn

Suplee, Yeatman & Co., 2
Watling, Lerchen & Co.___

Brush, Slocumb & Co., Inc.

Chaplin & Company._

Laird & Co

McDonald-Moore & Co. s

McJunkin, Patton & Co.__.

Rotan, Mosle and Moreland

Bills, Fairman & Harris,
Inc

I. M. Simon & Co.

Thomas & Co,

Lurns, Corbett & Pickard,
In

c.
C. C. Collings & Co.,
Dallas Union Securitles Co.
Dixon, Bretscher, Noonan,

Inc.
Doolittle & Co.__
H. L. Emerson & Co., Inc...
Fauset, Steele & CO._—...
Grimm & Co.
G. C, Haas & Co.
Hallowell, Sulzberger & Co.

J. A. Hogle & CO._ e _
Hulme, Applegate & Hum-

Penington, Colket & Co._
Raffensperger, Hughes &
Co
Ram
Inc.
Scherck, Richter Co.
Scott, Horner & Mason, Inc.
Sterne, Agee & Leach
Stetson Securities Corp.

Thayer, Baker & Co....__.
Wagenseller & Durst, Inc..
Westheimer & Co -
Harold E. Wood & Co..._..
Woodcock, Hess & Co. Inc.
Wyllie & Thornhill
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BUSINESS—The nine utility companies which comprise the parent
company's operating system supply electric service in seven southern
and midwestern slates, serving over two thousand communities with

i
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T&ronto, Ontario

Royal Bank Buslding

Montreal, Quebec
Aldred Building
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oAl et R
n estimated sggregate population in excess of 4,500,000, ‘The name-
p:uuee-racmg o1 -Eu' gg'enl-:rut.ng paanis mcgudea in the system totals
3,032,271 kilowatts. Expenditures by subsidiaries for additional gen-
erating capacity and related equipment are estimated at $127,630,00_0
in 1953 and $86,020,000 in 1954 which will increase the  system's
generating capacity by 1,000,000 kw.—V. 177, p. 2449.

American Telephone & Telegraph Co.—Earnings—
e —1952
Period End. April 30— 1953—Month—1952 1953 4 Mo08.—195!
Operating revenues. ... $23,647,509 $23,083,040 $,4,133.5§4 594_,209,694
Operating expenses 17,430,159 16,893,255 68,945,438 6:.590,6'13
Pederal income taxes... 2,218,000 2,607,000 9,118,q00 11,765,000
Other operating taxes.. 1,530,148 1,342,103 6,189,610 5,428,112

$2,235,682 $9,880,536 $10,425,909
905,127 100,764,949 85,975,234

Net operaling income $2,369,202
Net after charges #545,311

sDeficit.—V. 177, p. 2126,

- Amurex Oil Development Co.—Registers With SEC—

A registration statement was filed with the SEC by this company on
Juue iu a.sclosing plans to offer to the holders Of preseunt Cia=s A
common stock rights to subscribe to 250,000 shares of new class :A.
common stock. It is contemplated that holders of record at the close
of business about June 30, 1953 w:ll be issued rights to buy additional
stock at the rate of one share for each two shares held. Pr.ce will
be fixed later, A. G. Becker & Co., Inc. is named as Manager of a
group which will underwrite the offering. ) )

‘I'ne company has- now acquired interests in an aggregate of somf_t
961,000 acres in the western provinces of Carada and 825,000 acres
in the Montana-North Dakota portion of the williston Basin, the
latter being owned jointly with Murphy Corp. of E1’Dorado, Ark.
The company has diccovered three oil and gas fields in vt.he greater
Cessford arca of Alberta and an active development campaign is being
carried out to determine their extent,

Proceeds {rom the present financing will be added to general funds
to be used in financing the accelerated exploratory and deyelopment
work, : ) “
Th company was organized late in 1951 by Ashland Ol & Refining
Co., Murphy Corp. of El Dorado, Ark., and A, G. Becker & Co., Inc.
Paul G. Blazer of Ashland is Chairman of the Board and C. H.
Murphy, Jr. of Murphy Corp. is President. The class A stock, of
which 500,000 shares were publicly offered in January, 1952, is listed
on the American Stock Exchange, Midwest Stock Exchange and To-
.ronto Stock Exchange.—V. 175, p. 2262, i

Arkansas Fuel Oil Corp.—Loan From Banks— |

This corporation, successor in merger to Arkansas Natural Gas
Corp. and its non-utility subsidiary, Arkansas Fuel Oil Co., has made
application to the SEC - for authorization to make bank borrowings
of $23,000,000; and the Commission has issued an order giving in-
terested persons until June 15, 1953, to request a hearing thereon.

The application follows unsuccessful attempts on the part of Ar-
kansas Fuel to sell $22,520,000 of debentures at competitive bidding.
Arkansas Fuel had undertaken to offer for sale at competitive bidding
such amount of $23,000,000 of debentures as were not required to
be exchanged pursuant to an exchange offer made to the holders
‘of the preferred stock of Arkansas Natural, The proceeds thereof
were to have been used to redeem the preferred stock of Arkansas
Natural not deposited pursuant to the exchange offer prior to June
18, 1953.. Accordingly, the company now proposes to issue notes
in -the amount of $11,500,000 each to Guaranty Trust Co. of New
.York and The Chase National Bank of the City of New York, the
proceeds of which are to be applied to the redemption of preferred
stock not exchanged.—V. 177, p. 2450.

Arkansas Power & Light Co.—Bonds Offered—A syn-
dicate headed by Merrill Lynch, Pierce, Fenner & Beane
and Union Securities Corp. on June 12 placed on the
' market $18,000,000 of first mortgage 41 % bonds due

June 1, 1983, at 101.36 and accrued interest, to yield .

4.17%. The syndicate bought the bonds on June 10 at
competitive sale at a bid of 100.8099.

The competitive bidding sale drew three other bids, viz: Blyth &
Co., Inc., Equitable Securities Corp. and Central Republic Co., Ine.
'(jointly), offered 100.30 for the issue as 4Ys; Halsey, Stuart & Co.
Ine. bid 100.14 for 4Ys, and Lehman Brothers, -Stone & Webster
Secur.ties Corp, and White, Weld & Co. (jointly) bid 101.869 for 4%s.

The bonds are subject to redemption at special prices ranging from
101.36 to 100 and otherwise at prices ranging from 105.36 to 100.

PROCEEDS.—The company will use part of the proceeds to reimburse
the company's treasury for capital outlays and the rest will be used to
help finance construction.—V. 177, p. 2450.

. Beatrice Foods Co.—Proposed Merger—

The directors of this company and Creameries of America, Inc,
have approved a proposed plan whereby Creameries of America would
be merged into Beatrice Foods Co. The combined companies would
be known as Beatrice Foods Co. This was jointly announced on June 10
by William G. Karnes, President of Beatrice, and G. 8. McKenzie,
President  and General Manager of Creameries. The plan will be
. *presented to the stockholders of Beatrice at a special meeting to be

held or. July 24, 1953, Stockholders of Creameries will act on the |

plan at a special meeting to be held, also on July 24, 1953.

Under the terms of the merger plan, holders of the presently out-
standing common shares of Creameries ‘would receive one share of
‘new $100 par 4'27% preferred stock and one share of Beatrice common
stock in exchange for eight shares of Creameries common stock.
Creameries has only one class of stock outstanding:

The exchange would require  the issuance by Beatrice of 81,250
shares of this new preferred stock and 81,250 sharey of authorized
but presently unissued common stock.. Beatrice has” presently out-
standing 43,661 shares of 3%% cumulative convertible preferred
which would remain unchanged and would rank prior in every respect
to the preferences of the new 4% 7% preferred stock. This new Beatrice
4%% preferred stock would be non-callable until July, 1956, and
would be callable at $104.50 for one year thereafter with the call
price gradually declining in subsquent years. 3

G. B. McKenzie, President and General Manager of Creameries,
‘would become a director and a . Vice-President and District Manager
of Beatrice Foods Co., and Robert B. Price, of El Paso, Texas, for
many years in charge of the Texas and New Mexico division of Cream=
eries, would also become a member of the board of directors of
Beatrice and would continue in his present managerial capacity.
—V. 177, p. 2450. . .

Beaunit Mills, Inc. (& Subs.)—Earnings Lower—

Year Ended March 31— 1953
Net sales - $78,825,104
Net income before taxes (after minority int.) 4,205,630
“Taxes on income 3,334,100

1952 -
$63,051,964
3,519,207
#1,204,973

. _Net income after taxes 1$871,520
tEarnings per common share $0.31

«After deducting credits and refunds of $1,537,027. tAfter provision
for diviGends on preferred stock. iNet income of $871,530 was: after
charges for interest on funds borrowed to construct the new tire yarn

$2,314,234
$1.59

Unit 2 at Coosa Pines and the expenses of starting up operations there. -

1. Rogosin, Chairman, reported “Over the last two years the company

has spent about $32,000,000 on capital assets. The program of planned -

expansion and iarge scale modernization has been completed and the
year ahead will be a period of consolidating the gains and progress we
have made. We expect the current vear to show a marked improvement
over the past year.,”—V, 177, p. 830. .-

Bell Telephone Co. of Pénnsylvahim—ﬁarnings‘—

* Period End. April 30—  1953—Month—1952 1953—4 Mos.—1952

Operating revenues ___. $21,696,343 $18,585,192 $85,651,672 $73,508,759
Operating expenses ... 15,183,614 13,497,448 60,229,799 54,356,994
Federal income taxes_.. 2,619,500 . 1,965900 10,196,200 17,297,400
‘Other operating taxes._. 873,064 738,940 3,454,426 2,917,956

$8,936,409
7,026,126

Net operating income $3,020,165",$2.382,904 $11,771,637
Net after charges 2,516,990 ~ 1,894,353 9,821,522
—V. 177, p. 2126. E

- W. D. Gradison & Co.

Belding Heminway Co., Inc.—Earnings Up—

Three Months Ended March 31— 1953 1952
Sales, less returns, allowances and diszounts... $5,308,244  $5,465,244
Cost of sales, exclusive of depreciation 5,225,854 4,548,415
Selling, general and administrative expenses__. 688,359 652,922
Depreciation and amortization.__ 80,364 75,170

$192,137
6,434

$198,571

$313,787

Operating income
o 3 : 12,825

Other income .. e »

$426,502
17,224

Otner deducti.ns ...
159,000

Provision for Federal t{a;c‘e;&\ﬁﬂc%me

Net income S o
—V. 176, p. 2262, %

Bendix Aviation Corp.—New Coin-Operated TV Sets

A new development fn the television field aimed at a potential mar-
ket of 10,000,000 set3 was annouaced oa June 8 by t.e corpo.ation’s
Bendix Television ard Radio Division. Production of fa:ctory eil-
gineered-snd-installed coin-operated receivers is to be applied tg the
division's complete line of 19 models in addition to a new portable
set as well. )

The co.n set3, which are being offered to dealers under a natvonwllde
finarc:ng program in conjunction Wwita local banks, wll 02 roduced
in eaca of the model lines’ 17, 21 and 97-inch screen size. The same
type of sets now sold for the home-use market with their prec@on
e..gineer:ng will henceforth -also be manufactured to include uwne
co n-meckanism,

The sets which ;
power and components in all models as do tae home sets.
mechanisni will have no excess protrusions or levers.

1ne coin-sets can take 23 quarters for’colntmiluaulf 'gx;igt.ertupted
gervicz and the collection mechanism is complztely cnc.0sed.
el:rtllce sets will have their first public showing at the American Furni-
ture Mart show in Chicago, Ill., which begins June 22.

Builds New Plant in Detroit— J
nstruction of a new plant which will consolidate four smaller
De(t??ol: 1acilities of the cl;rpornt on's Bend:x-Skinner Division into
a single production unit was announced on June 8 by Malcolm P.
Fergu.on, President,

Purchase of 23 acres in Royal 0Oak Township has been completgd
and construction will be started immediately. The new plant w;ll
have 73,000 feet of floor space in a brick-stzel building e)gpected 0
be ready for occupancy early in November. The division..whlgzh manu-
tactures filters for tae aircraft, automotive and industrial fields, has
enough land through its purchase “go -that additional plant expansion
can be made whenever more facilities are required,” Mr. Ferguson
said.—V. 177, p. 2450,

have- the coin unit will have the same circuits,
Tae colu-

(The) Beryllium Corp. — Common Shares O_fﬁered—
The corporation on June 9 offered to holders of its out-
standing common stock (no par value) rights to 'sub-
scribe at $25.50 per share for 88,385 shares of additional
common stock at the rate of one additional share for
each four shares held of record at the close of business
June 5, 1953. Stockholders are also offered an over §ub-
scription privilege subject to prior right; of undervyrxteps
and subject to allotment. The subscription offer will ex-
pire at 3:00 p:m. (EDT) on June 18, 1953. Francis L. du
Pont & Co. heads a group of underwriters which has
agreed.to purchase any unsubscribed shares.

PROCEEDS--The net proceeds, from the sale. will be added ito the
cash funds of the company and, /together with general corporate funds

and retained earnings, will be-used for such corporate purposes as.

capital improvements to the company’s production facilities. The com-
pany has a modernization and expansion programn involving the ex-
penditure of about $2,000,000 during the next two years for new facill-
ties at its plant near Reading, Pennsylvania.

BUSINESS—The corporation makes beryllium alloys, the great bulk
of its output being copper, sold as master alloy, casting ingots and
billets; as mill products in the form of strip, rod and wire, and us
finished non-sparking tools. Most of the company’'s sales are made
under a registered trademark, “Berylco.” ;

DIVIDEND—-On Dec. 19, 1952, the company paid a 6% stock divi-
dend on the 166,765 shares then outstanding. Oon May 7, 1953, the
common stock was split on a two-for-one basis.

EARNINGS—For the five months ended May 31, 1953, the company's
net sales amounted to $4,049,113; for the year 1952, net sales were
$90,404,665. Giving effect to the issuance of the presently offered
shares, The Beryllium Corporation has outstanding $305,112 in long-
term debt and 441,925 shares of common stock. -

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
. Authorized Outstandling

*Long-term debt $305,112
Common stock (no par 800,000 shs. 441,925 shs.

© sThé amount shown is the unpaid-balance of & 47 mortgage cover-
.ing the portion of the company's plant and equipment which was
acquired from War Assets Administration and the company’s goodwill
‘and trademarks, together with all other property of the same kind
sacquired by the company after Aug. 17, 1948. The mortgage requires
quarterly payments of $15,095 on account of principal and also re-
quires payment of an amount equal to any cash dividends declared by
‘the company on its common stock, such amount to be applied. against
principal payments in inverse order of maturity. "A required quarterly
payment was made on May 23, 1953. Y

NOTE—On May 17, 1953 the company also had outstanding $587,608
face amount of 4% notes secured by a factor's lien upon a portion of
_the. company’s inventory of beryl ore. The factor’s lien agreement pro-
vides that upon the withdrawal.of any ore for processing or sale, the
company shall pay to the lienor the amount advanced on the security
of the ore. so withdrawn and further. provides that if at any time the
‘amount of the notes shall exceed 857% of the actual market value of
-the ore, the company shall pay the amount of such excess. The com~
pany estimates the market value of the 1,418 tons of ore pledged as
_of May 17, 1953 at $800,000.

The company has a line of cred:t for unsecured 90-day bank loans
up to $500,000. At May 17, 1953, $200,000 had been borrowed against
_this line of credit for working capital purposes, and at June 8, 1953 an
additional $200,000 had been borrowed for such purposes. In view of
the fact that expenditures under the modernization” and expansion
program will’be spread over a period of time, the company intends to
discharge .all these bank loans following payment for the shares now
‘being ‘offered. However, the company expects to maintain a line of
-credit and to incur bank loans from time to time. L

UNDERWRITERS—The underwriters named below have severally
‘agreed to purchase, and the company has agreed to sell to them, sever-
ally, the respective percentages indicated below -(to be adjusted-so that
no underwriter will be obligated to purchase a fraction of a share) of
the unsubscribed stock:

Cyrus J. Lawrence Securities
COYD. comnm—mmmmer—

Shearson, Hammil & Co.

A. M. Kidder & €0..--

Wurts, Dulles & Co._

Friedman, Brokaw & C

Stein Bros. & Boyce.

12%
& 1%
White, Weld & Co.-

Hecker -& Co..
Baker, Weeks &

—V.-177, p. 2450,

(Sidney) Blumenthal & Co. Inc.—To Expand Plant—

H. H. Schell, Chairman of the Board, on June 4 announced that
this corporation has bought all of the productive machinery of
Shepperd Mills, Inc., Manhayunk, Pa. This equipment, consisting of
48 W-3 looms with appropriate preparatory machinery, ‘will be moved
to the Wilson, N. C., plant of Sidney Blumenthal & Co. Inc. as soon
as practical. . s

»A

The Wilson plant is being expanded to receive the equipment.

Mr. Schell explained that this cdditional equipment would provide
approximately 100- W-3 looms with modern preparatory machinery
uvnder one roof at Wilson, |

The acquisition of this machinery places Blumenthal in a much
more competitive position in the automobile field.—V. 176, p. 1562.

Bonanza Mining Co., Phoenix, Ariz.—Files—
The company on June 8 filed a letter of notification with the SEC
cover ng 310,000 shares of common etock to be oifer:d at par (81

per soare), without underwrit.ng, The proceeds are Lo be used for
working capital.—V. 175, p, 2586,

Brandywine .I’.n.ceway Association, Ingc.— Securities
Offered—Offering of $1,600,000 of 6% debentures and
160,000 shares of $1 par value capital stock was made on
June 12 by Laird Securities Co., Inc.; Laird, Bissell &
Meeds.and Harrison & Co. The securities are being of-
fered in units of $500 principal amount of debentures
'fmd 50 shaies of capital stock. The debentures, matur-
ing ._Ipne 1, 1978, are priced at 100% and accrued inter-
est. and the capital stock at $2 per share.

I ROCEEDS—The net procceds from the sale of the dcbzntures and
shares of cap:tal stoc 'k wiil te used 1or the cost of land (already
purcaased), ior the cost of option for additional land, to construct
a. racing plant, for equipment, furn ture and fixtures, for payment
o indebicdness, and for work.ng capital.

BUSINESS—Organ'zed in October, 1952, this ¢orporation proposes
to o»erat: a harness horsz racing track with pari-mutuel betting
privileges in the State of Delaware, Since its incorp.ration, the
as.0ciution bas obtained a license to conduct harness horse.racing
in Nuw Castle County, Dzlaware, it has acquired land on which its
racng plant wll be located, and is now engaged in tae construction
and acquisition of a racing plant and equipment for-the conduct of
hariiess horse race meets. The ascociation has no op-r-ting history,

The assoc!ation had received as of Apr.l 30, 1953, 856 entries of
763 horsés for the association's race meeting scheduled to begin:
’Sept. 1, 1¢53. Fees which accomnanigd such entriez will constitute
a part of the purses offered and will be refunded if the races to which
they pertain are not held, The association’s site is néar the Penn-
sylvania State  Line and approximately six miles from downtown
lemington, Delaware. Pobwati n -of -he area. withn. a .30-mile
radius of the site, regarded by the association as its drawing area,
exceeds 3,000,000.—V. 177, p. 2246. ) )

British American Oil Co. Ltd.—Reports Progress—

Drilling programs of this company drew attention last week to new
producing areas as scattered as Wyoming, Colorado, Alberta, Manitoba
and Saskatchewan,

In the Grass Creek field in Wyoming, the company has now com=-
pleted three producing wells, with a total initial production of 439

‘harrels a day. Meanwhile, one well is in the process of completion

and two more development wells are being drilled. .

The company on June 10 further announced that a similar picture
of activity is presentcd in Logan County of Colorado, w.ere acreage
in t-e Monroe-Ricke area. jointly owned by this firm and another
company, is heing exploited, The .discovery well and one other appear
ty nave “pay” sect'ons around a depth of 5,000 feet. The third well,
located north of the ‘discovery well, is now being drilled at 4,010 feet.
Based on the present subsurface picture of theé compauy § property,
it is est mat~d that eight 40-acre producers may be needed for de-
velopment there. !

In the Clive area of Alberta, the company has completed an addi-
tional well . in D-3 formation in conjjunction wita Cities Service,
‘and -is in the process of ‘completing "another well, “according to the
announcement,. Locations have been staked for two moré development
wells on which the contractors are currently moving in.. In addition,
the company is drilling one well in the area west of Leduc field, an
outpost well in the Glen Park area on a recently acjuired quarter
section of Crown acreage, and two other wildcats in Aiberta.

S'nce the lifting of the road ban, imposed because of the unusually
long seasonal thaw, B-A has swung again into the exploration. pro-
gram .n Saskatchewan and Manitoba, Currently it has two wells
drilling in Saskatchewan which aré part of extensive ‘operations for
these provinces, B-A is moving equipment also into Northwest Ter=
ritories as break-up makes navigation possible.—V. 176, p. 1962.

Butler Brothers—May Sales Higher— .
Period End. May 31— 1953—Month—1952  1953—5 Mos.—1952
Net sales—total revs... $8,886,247 $8,238,022 $46,968,387 $43,194,056
—V. 171, p. 1578. -

California Ink Co.—To Split Shares—

The stockholders at.a special meeting on June 23 will vote on pro-
posed changes in the articles of incorporation to make possibie a three-
for-one stock split, C. M. Reed, President, announced on June 4, Mr.
Reed said directors expect to vote a stock split effective 10 days after
the meeting. This would increase the outstanding shares to 293,454
from 97,818.—V. 174, p. 798, 5

Carson Pirie Scott & Co.—Earnings Increased—

13 Weeks Ended— May 2,53 May 3,'52
Net sales $18,179,428 $16,530,565
,Cost of goods sold (estimated on LIFO method) '

and operating expenses. o 16,563,406
Other {ncome credits and charges (net) Dr25,784
Provision for Federal income tax

17,907,946
Dr9,031
139,100

$123,351

Net income (estimated on LIFO method)
=Net loss.—V. 176, p. 2159.

‘Central Eureka Corp.—Unit Signs Contract-— :

Feed Products Corp. of Petaluma, a subsidiary, last week signed
a long-term contract with Chemo Puro Manufacturing Corp. of Ne
York, to supply Chemo Puro with KIC, a synthetic thyroxine animal
feed supplement. .

‘'ne 1irst deliveries of KIC to Chemo Puro will be made this month?
Through Chemo Puro's worldwide market.ng facilities, Feed Product’s
synthetic thyroxine will be sold internationally. Special  emphasis
will bz placed on distribution in countries where the greatest need
exists and where attempts are being made to strengthen present dairy,
poultry and swine feedstuffs. 2

Executives of Central Eureks Corp. say the Chemo Puro contract
will account for a substantial increase in their present sizable pro=
duction,

Chen.co” Puro Manufacturing Corp. in addition to making a line
of veterinary pharmacevticals; chemirals: and vitamins operates a
sales departmeut which makes their products available to manufac~
turers of livestock feeds and veterinary drugs.—V. 171, p. 1046.

Chesapeake & Ohio Ry.—Equipment Trust Certificates
Offered—Halsey; Stuart & Co. Inc. and associates on
June 11 -offered $3,000,000 of 3% % serial equipment
trust certificates, third. equipment trust of 1953, matur-
ing semi-annually Jan. 1, 1954 to July 1, 1968, incl. The
certificates priced to yield from 2.90% to 3.75%, accord=
ing to maturity, were awarded fo the group on June
10 on a bid of 99.17.

Salomon Bros, & Hulzler bid 99.316 for the certificates as 3%s.
The issue is to be secured by the following new standard-gaugeé
railroad équipment estimated to cost $3,842,680; 226 50-ton high
side gondola cars and 400 70-ton low side ‘gondola cars, - Issuance

#$58,625

_of the certificates is subject to the authorization of the Interstate

Commerce Commission. i ..

Other members of the offering group are: R. W. Pressprich & Co.;
Wm. E. Pollock & Co., Inc.; Freeman & Co.; and Gregory & Son, Inc.

EARNINGS FOR MAY AND FIRST FIVE MONTHS ,

Per. End. May 31— 1953—Month—1952 1953—5 Mos.—195%
Gross income .. $30,922,000 $31,883,000 $140,787.000 $152,431,000
N&t income _ 4,676.000 4,131,000  17,334.000 17,394,000
Earns, per com. sh.__ $0.59 $0.52 $2.18 $2.19
—V. 177, p. 2450, . .
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Chester Lace Mills, Chester, Pa.—New Control-—
The sale of this company to Irving L. Kutchey "of Philadelphia, Pa.,

and associates was announced by William Lilley, Jr. of Lilley & Co., -
Philadelphia, who negotiated the transaction. :

Chioégo Electric Manufﬁcturing Co;—To'v Be Acquired
See Silex Ca. below.—V. 17%, p. 830. g v

Chicago, Rock Island & Pacific RR.—Relocates Line—

 “The company on June 5 afnounced that it has entered the: final
hase of its muiti-million dollar rail relocation program in Wester.
owa. o ot .

. 'J. D, Farrington, Presitdent, said the first of the heavy, steel rail -
went into -place at- Atlantic,* Iowa, the ;eastern.end- of the 34-mile
stretch of new -ralroad .which will greatly  cut down grades and '
curvatures ang -whittle some 11 miles from the present route between
Atlantic and Council Bluffs. v S R
~The project is the firal' major link in the Jimprovement program .

. .which' has been
" Mountain . route - between- Chicago "and Denver-Colorado Springs.—
V. 177, p, 2450. - - . « oy :

 Cinerama Productions Corp.—Plans Theatre Rights—

A special stockholders' meeting will be held on June 16, to. vote oi_l-a‘.

propesal to transfer the rights to produce and shaw Cinerama movies to
Stanley-Warner Corp, .in_exchange for a percentage’ of “income from
all fyture exhibitions .of Cinerama pictures. . . - - . - s

Screen process, . «

.Under -the proposed. agreement .the new company would finance the

equipping and cpening of new theatres and take over the three theatres
now showing *“This Is Cinerama” in New York, Detrolt and Los  Angeles
and would finance the next Cinerama feature: Tnese costs would be

recouped . out of hox._office receipts and thereafter  proceeds of exhibi- .

tion would be divided evenly between the new company- and Cinerama .
Productions Corp. -
Louis P. Mayer, Chairman of the Board of -Cinerama- Productions,

said that under the proposed agreement, *it is contemplated that 20

additional theatres will be opened rapidly with a longer range objective
of 50 theatres on a .lworld-wlde basis."

Cities Service Co.—Sale of Holdings Delayed— :
- This company has postponed the sale of 1,500,000 shares of Gas
Service Co. common stock which had been scheduled for June 30. Un-
settled market conditions caused the decision, it was sald.—V. -177,
p. 2350, - ' ; i

Colonial Stores Ine.—Current Sales Up—

Period End. May 23— 1953—4 Wks.—1952 1953—21 Wks.—1952
Bales: . i iliiadoaia $17,753,000 $16,252,000 $91,288,000 $83,640,000 ;
—V. 177, p, ' 2127. E - ; AR

Colorado’ Interstate Gas Co. — Secondary .Offering—A -
secondary offering of 5,000 shares of common stock ‘(par
$5) was made on June 4 by Blyth & Co., Inc. at $33 per
share with a dealer’s discount of 65 cents per share. The
unsold balance. was ‘withdrawn the same’ day.—V. 177,
p. 2454. Sy , .

Columbia Broadcasting System, Inc.—New Produect—

Bruce A. Coffin, President, announces a new evacuated - junction’
transistor. Sealihg each transistor in-a vacuum is a further improve-.
ment upon the original hermetic .sealing of. transistors- announced less
than two. months -ago by CBS-Hytron, a diglsion of Columbia Broad-
casting System, Inc. i ‘

The surfaces of junction transistors, commonly used- in-electronic
hearing ‘aids, are-extremely sensitive to moisture, Manufacturers of
transistor hearing aids report that for dependable operation, transistors
must be tealed against moisture. Ordinary junction transistors encased
in molded plastics, they have discovered, are short-lived.—V. 177,
p. 2247,

Columbia Gas System, Inc.—Loan to Subsidiary—

This corporation and its subsidiary, United Fuel Gas Co., have
joined in the fiun~ or an % plirapon with the SEC for an order
authorizing Columbia to make $2,000,000 cash capital contribution
to Uniled; and the Commission has given interested persons until
June 18, 1953, -to request a hearing thereon. The application also
requests authorization for United to issue and sell at par to Columbia
$4,200,000 of instaliment promissory notes. The funds will be used
by United to complete the financing of its 1953 construction pro-
gram and purchase of ‘“cushion gas in connection with its gas
storage program,

Two Sybsidiaries to Merge—

The. Columbia Gas System, Inc., has joined with two of its subsidi- -

aries in the filing of an application with the SEC with respect to a
proposed merger of the subsidiaries, Cumberland & Allegheny Gas' Co.
and The Manufacturers Light & Heat Co.; and the Commission has.
given interested persons until June 18, 1953, to request a hearing
thereon. ) 2

Columbia presently owns all of the outstanding securities of the
two companies except for $1,749,999.72 of notes of Cumberland, Manu-
facturers is engaged in the production, purchase, storage, transmission
and distribution of natural gas in the states .of Pennsylvania, West
Virginia and Ohio, while Cumberland produces, purchases, transports
and distributes gas in northern West Virginia and western Maryland..
The properties are interconnected; and the two companies have an
exchange agreement under which Cumberland receives gas from Manu-
facturers for use in supplying the requirements of its customers. Both
companies are supervised by the same executive officers and their gen-
eral records are maintained by the same accounting department, It
is proposed to merge the operations and properties of Cumberland into
‘Manufacturers in order to simplify the corporate structure of - the
system, the operations and accounting of the companies and bring
about estimated savings in the cost of operations and intercorporate
-accounting.

In connection with the merger, Columbia proposes to make a capital
contribution to Cumberland by forgiving the latter's $5,850,864.22 note-
indebtedness to it, increasing Columbia’s investment in- the Cumberland
¢ommon stock by a like amount, or to $13,628,265.49, Columbia also
will contribute to Manufacturers the outstanding shares of Cumber-.
land’s common stock, and will increase its investment in the common
stock of Manufacturers by $13,628,265.49. Manufacturers will -credit
its capital surplus with a like amount. Manufacturers, as the then
gole stockholder of Cumberland, will cause Cumberland to be liguidated:
and ‘dissolved, taking over its assets and assuming its liabilities.—
V., 177, p. 2454.° i

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

39 Weeks Ended— Mar. 28.'53 Mar, 29,'52
Operating profit $375,000 $360,000
Estimated provision for Federal taxes 65,000 - 80,000

Net profit $310,000 $280,000
*Earnings per share of common stock $0.17 $0.11

*The comparative earnings per share of common stock after pre-
ferred stock dividends are calculated on the increased amount of
common stock which was outstanding on March 28. 1953. The number
of shares outstanding on March 28, 1953 was 687,436 and the number
of shares outstanding on March 29, 1952 was 670,670,—V, 177, p. 133.

going' on for several ‘years on Rock Island's Rocky .

Starley-Warner would form & newsubsidiary. to operate Lhe wide- - .

Commonwealth Edison Co.—Registers With SEC—
The company on June 11 filed with the SEC a registration

covering $40,000,000 of first mortgage bonds due June 1, 1983,

Application for authority to issue the bonds was also filed June-11

with the Illinois Commerce Commission.

1t' is expected, depending un market conditions and the required
clegrances by the two Coummissions, that the bonds will be publicly
offered -later this month-or on July 8. The interest rate and price will
be determined bv comnetitive bidding.—V. 177, p. 2351. .

" Commonwealth . Investment Co.—Assets Show Gain—
As of May 31—
Total net assets..

p.~ 1679

" Conselidated. Freightways; Inc.~~New Terminal-—

A new $750,000" motor: freight terminal has just. been. opened. in
Los Angeles, ‘Calif,,
Manager, ay B Y

. The project includes two
area. The main terminal building features an. 80
dock, ‘with: & twd-story- office building at -one end.- This office wing
conta'ns - drivers’
basement. ..

The shop -building,” with 26,000 ' square feet; “provides a complete

- ‘maintenance ‘department for servicing and repairing ‘over-the-road and
_ city pickup. equipment..An equipment. wash. rack  is & part of this-
maintenance’ section,

‘W’'h s large’ motor - freight
into Los ‘Angeles in -April,

year ago.—V. 177,. p. 528.

- Consolidated Gas' Electric Light & Power €o. of Balti- -

more—Bonds. Offered—Halsey, Stuart & Co. Inc. and

associates ‘on June 11 offered $25,000,000 of first refund--
ing mortgage  sinking fund ‘bonds, series Y 3% %, due’

June 1, 1983 at 102.238% and accrued interest. 'The of-

fering. was_oversubscribed and the books closed. The -
at competi-"

bonds were won by the

underwriting group
tive sale-on June 9 on a

bid of 101.649999%.

Other bids for the seeuritics -as 37%s- came from: White, Weld & bo.
(jointly), 101.549; Harriman Ripley & Co., Inc., -
and ‘Alex Brownp & Sons. (jointly), 101.1799; apd. Kuhn, Loeb & Co., 2

and First Boston Corp.

100.911.

The new bonds are to be redeemable at regular -redemption’ prices
ranging from. 105.2¢% to par, and if redeemed through the sinking
fund, at prices ranging.from 102.247 A
each case,

'PROCEEDS—Ne;_prodeeds from the sale’ of the new bonds will be
used for general ‘corporate purposes,
p'oeram. mav remure exo-nditures
dications are that e¥penditures in 1954 and 1955 may -approximate
this year’s - figure,”

financing, are expected to be provided by accruals to reserves, and
throvgh the further issuance of securities,

- BUSINESS—Compony is engaged principally in the business of pro-
" -ducing .and- selling electricity

and .gas within the State of Maryland,
where all of. its’ properties are located. The company also is engaged
in the sale -of gas
and the production and sale of steam. It furnishes electricity and
gas in Baltlnore and adjacent territory. The area served with elec-
tricity contains ‘app:

about 257 square miles wita an estimated population of 1,250,000.
Operating revenves of the company aggregated $90,868,674 for 1952;
gross. income. was $13,604,541 and net income was $10,139,982. .

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
Authorized Outstanding
*First . refunding mortgage sinking d
fund bonds: :
* Series T 2% %, due Jan. 1, 1976__.__
.Series U 2%% , due April 1, 1981_ .
« ‘Beries V. 2% %, due Dec. 21, 1984..7
Series W 2% %, due June 15, 1980_._
Serles X 2%%, ‘due Jan. 15, 1986_._
Series ¥ 3% %, due June 1, 1983.__
*The Consolidated Gas Co. of Baltj-
more City, general martgage 4% %
bonds, due April 1, 1954___
3Y%.% conv. debs., due Dec, 18, 1967
Pfd. stock, cumul, ($100 par value):
Series A 5%
Series” B 4% %
Series C 4%

-$10,893,000 ,
-40,901,000
19,123,000 -
11,306,000 *
24,771,000
25,000,000

12,331,000

- $16,484,300 116,484,300
208,151 shs.
222,921 shs,
63,928 shs, 63,928 shs,
Common stock (no par value) §9,600,000 shs, 14,945,266 shs.

“Open mortgage. iIncludes $52,0{) principal amount held by the
trustee under the mortgage securing the issue in a fund created under
the mortgage. §Increased from- 6,000,000 shares by charter amend-
ment effective March 30, 1053. 824,215 shares of unissued common
stock are reserved for issuance upon conversion of 3V %  convertible
debentures which will become convertible into common stock beginning
July 1, 1953.

UNDERWRITERS—The purchasers named below have
agreed to- purchase from the company all of the new bonds. Thn
respective principal amounts of new honds agreed to be purchased
by each are set forth below:

Co. X
--$2,500,000
600,000
250,000
400,000
700,000
500,000
900,000

500,000

- 250.000
- 1200,070
500,000
500,000
100,000
1,200,000
150,009
150,000
400,000
400,000
300.000
500,000
' 300,000
1.200.000
300,000
600,000

The Illinois Co

Kean, Taylor & Co._._..

Mullaney, Wells & Co...

New York Hanseat'c
Corp,

Pacific Northwest Co...

Patterson, Copeland &
Kendall. Inc, —______

Feters, Writer & Chris-
tensen, Ire.

Wm, E. Pollock & Co.,
I

400,000

Baker, Weeks & Co._.__
Ball."Burge & Kraus___
Baxter, Williams & Co,
Will'am Blair & Co..._
Blair, Rollins & Co., Inc.
Central Republic Co.
(Inc.)
City Securities Corp
Coffin & Burr, In
Cooley & Co
Courts & Co..
Davenport & Co.._
Dick & Merle-Smith
Fauset, Steele & Co.
First of Iowa Caorp.
Folger, Nolan Inc..
Freeman & Co
Creen, Ellis & Anderson
Ira Haupt & Co
Heller, Bruce & S0....__
Hemohill, Noves & Co._
H, Hentz & Co e
Hirsech & Co..._
-V, 177, p." 2351.

250,000

nc.
The Robinson-Humphrey

Co., I¢ 409.000
L. F. Rothschild & Co. 1,200,000
Schoellkopf, Hutton &

Pomeray, Inc. ___.___ 1,200,000
Schwabacher & Co 300.000
Scott & Stringfellow.. 100,000
F, 8. Smithers & Co... 600,000
Etern Brothers & Co... 500,000
Stroud & Co.,

LU S B I |

F. 8. Yantis & Co. Inc.

Cantinental Sulphur & Phosphate Corp., I_)a!las, Tex.
—Files With Securities and Exchange Commission—

The corporation on June 4 filed a letter of notification with the
SEC covering $50,000 of 5% 3-year promissory notes (convertible
into common stock).
capital. No underwriting will be involved.—V, 175, p. 1860.

statement

1053 1952 <
: ; -~ $62,223,591 $50,104,856 .
:rhn company.-has over’ 38,000 shareholders at. this time.—V, 1717,

by - this corporation, according to Leo McCorkle, -

primary. buildings and’ a ‘latge’ parking :
by 245-foot freight -

lacker :rooms and . dispatching. facilities- in the .

orgaiization acquired operating rights -
1952- and.: its- monthly - volume of- freight .
at Los Angeles has increased .four times over:the amount. handled a :

to par, plus accrued interest in

{ Including proposed construction *
expenditures.. It is presently estimated: that the company’s construction -

of about $31,000,000 in 1953. In- .

Funds required ' to carry out the proposed con- -
struciion program, in. addition. to- those provided through ‘the current .

‘and- electrical appliances and allied merchandise |

rcximately 2,285 square miles with an estimated .
population of gbout, 1,500,000, and the ares served with gas contains .

222,921 shs,

severally .

$300,000°
300,000,

150,000

250,000

The net proceeds are to be used for cperating.

Creameries of America, Inc.—Proposed Merger—
See Beatrice Foods Co. above~V, 177, p. 2128,

Crown Zellerbach Corp.—Acquisition— .
See St. Helen's Pulp & Paper Co. below,—V, 177, p. 2128.

" Curtis Publishing Co.——Tenders—

The Pennsylvania Co, for Banking & Trusts, Phlladelphjé, Pa., wilk
up to 4 p.m; (EDT) on July 7, 1953 receive tenders for the sale  to
it, of prior preferred.siock to an amount sufficient to exhaust the

- sum of $1,000,000 at prices not to exceed $55 per share (flat).—

V. 176, p. 1863.

Davison Chemical Corp.—New Vice-President—
Election . of Dr. Paul W, Bachman as Vice-President of this cor=
poration was announced on June 8 by M. G. Geiger, Vice-Chairman, of

" the Board. He'was formerly’ Director of Research and Development

and ‘will continue in charge of these activities.—V. 177, p. 1900, ,

Decca Records, Inc.—Stock Offering Underwritten—-
The corporation is offering ‘holders of its 50-cent par-
value capital stock of record June 9 rights to subscribe
for 318,625 “additional ‘shares at $9.20 per share on the
basis of one share for each 3% shares held. The subscrip-
tion offer will expire.at 3:30 p.m. (EDST) on June 25,
1953.- An underwriting .ggng) headed by Reynolds & Co.

s & Co.

and Laurence M, Mark will purchase any unsub-
scribed shares. - :

PROCEEDS—Net proceeds to be received from the sale of the addi-
tional. shares will be added 10 .the general corporate funds, to be used
for such purposes as may from-time to time be determined by the
board’ of directars, The sum of $1,000,000 which has been expended
in additional purchases of securities of Universal Pictures Cop., Ine.,
Wwill be restored to working capital. 4

The corporation has no present plans for devoting the excess of the
net .proceeds to ‘any particular purpose other than for financing
inventories and receivanles and for current -operations, except that
the corporation presently intends to exercise the warrants which it
now hotds to purchase 37.500 snares ‘of- common stock of Univérsal,
which would require the investment of an additional $375,000.

BUSINESS—Corporation and its subsidiaries are engaged in the
business of recording, manufacture and . distribution of phonograph
records. Through g subsidiary, the. corporation also engages in the
distribution of phonographs, radio-phonographs, ncedles and other
accessorfes, all of which are manufactured by others. Certain of the
gor;i)oratlon‘s other subsidiaries are engaged in the music’ publishing
usiness. " =

For the three months ended March 31, 1953 the company . reported

net income of $234,685 and for the full year 1952 net income aggre-
‘gated $933,265. R

CAPITALIZATION GIVING EFFECT TO PRESENT. FINANCING
*3% % installment notes dated Oct. 7, . Authorized Qutstanding
- 1952 $4,000,000 . $4,000,000
tPromissory notes, noninterest bearing, *

dated June' 19, 1952: . 500,000 500,000
Capital stock (50c par valve).__ 1,500,000 shs. 1,354,158 shs.

“Payable in annual installments, beginning -Jan. 2, 1954; $400,000-
1954-5; $600,000," 1856; $800,000, 1957-8; and $1,000,000, 1959 (470,175
shares of the common stock of Universal Pictures Co., Inc. are pledged
to seeure: these notes, - tMaturing in annual installments. of $100,000
each commencing June 19, 1953 (unsecured—evidenced only by the
notes),

UNDERWRITERS—The corporation has agreed to sell to eac'h of ‘the

' underwriters named below, and each of the underwriters has agreed to

i purchase, the percentage set

opposite its name of such of the shares of
capital stock as may not- be subscribed for by holders of warrants:

Reynolds & Co 12.03% %  Henry Herrman & Co.._. 1.82%
Laurence M. Marks & Co. Jenks, Kirkland &

Arthurs, Lestrange & Co. Grubbs 1.82
Bache & Co. Kay, Richards & Co.._. .1.82.
Baker, Simonds & Co.._ Carl M. Loeb, Rhoades
Bear, Stearns & Co & Co '

Crowell, Weedon & Co.
Cruttenden & Co._
Davies & Co -
Dempsey-Tegeler & Co,
Gillen & Company_..
Goodhody & Co._.

7.32

Mcxelvey & Company_. 1.82

Sills, Fairman & Harris j
Inc. i

Smith, Hague & Co.

Stern, Frank, Meyer &
FOX tor it 2 s g

Kuhn, Loeb & Co

4

1.82
12.03%
—V. 1717, p. 2455, : :

Delhi Oil Corp.—Plans Divestment—
The “New York Times;” in a Canadian Press dispatch, said:

The development of this corporation in Canada, particularly in con-
nection with its growing pipeline activities, has led to plans for sepa-
rating the subsidiary company in Canada from its parent body in Dela-
ware, directors of both concerns said on June 8. ,-

Delhi Oil Ccrp. owns 80% of the stock of Canadian Delhi Oil, Ltd.,
and all stock of Trans-Canada Pipe Lines, Ltd., a Canadian corpora-—
tion with a parliamentary charter, ’

If the application for a pipeline is approved, large sums of money
must be borrowed for development. The directors of both Delhi Oil and
Canadian Delhi Oil announced they intended to afford Canadians an
opportunity to own an interest in it,

For' this' purpose a proposal to create a new Canadian corporation
to be known as Canadian Delhi Petroleum, Ltd., will be placed before
a special meeting of common stockholders at Dallas, Tex., on June 25.

Capital advanced to Canadian Delhi by Delhi is to be raised from
$7,500,00 to $10,000,000 to be covered by debentures. Until the Cana-
dian company can obtain its own personnel and facilities, all services
will be provided by the Delaware company for $5,000 a month.—V. 177,
p. 2247

Denver & Rio Grande Western RR. — Plans
Equipment Trust Certificates—

The company plans to place a $3,300,000 equipment trust issue om
the bidding block ‘July 1. They will mature semi-annually over a
15-year period and will cover 75% of the purchase price of a diesel
locomotive and gondola car order.—V. 177, p. 2455,

Sale.of

Derby Gas & Electric Corp.—Stock Offering—Mention
was made in our issue of June 8 of the offering to stock-
holders of 47,039 additional shares of common stock
(no par) at $18.75 per share on the basis of one new
share for each six shares held as of June 1, 1953. Rights
will expire on June 17, The offering is underwritten
by Allen & Co.

SUBECRIPTION OFFER TO EMPLOYEES—The corporation offers
to the full-time regular employees (including officers) of the corx-
poration and its operating subsidiaries, The Derby Gas & Electrie
Co., the Danbury & Bethel Gas & Electric Light Co. and The Wal-
lingford Gus Light Co., employed on June 1, 1953, the privilege of
subscribing, per person, for not less than five shares nor more than 150
shares of additional common stock, subject to allotment, at $18.75 per
share out of such portion, if any, of the 47,039 shares as are not sube
scribed for through the exercise of rights. Employees’ subscriptions are
subject to the availability of shares and will be reduced proportionately
(based on' amount subscribed for) if the number of shares subscribed

*
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exceeds tne number available, except that the corporation may
-{l?:lt'etmine to give priority for subscription of five shares. : :

* Employees’ subscriptions must reach the office of Manu. f;cturer
Trust Cu., 45 Beaver St., New York 15, N. Y., not later than 3:30 p.m.
(EDT) June 17, 1953.

DIVIDENDS—Dividends of 35 cents per ghare have been paid quar-
terly since Feb. 2, 1942. =

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
Authorized i s?lgtasltzgging
. tr. debs., series A, 3% due 1957} §7$4,581,
gﬁﬂ tr. debs. ser. B, 3%% due 1957 $17,000,000 | “891,000
First ref. mtg. gold bonds, 5% due 1953 150,000 150,000
Common stock (without par value)_. 400,000 shs. 329,276 shs.
sAll held by The Equitable Life Assurance Society of the United
States.
Y MERGER—Steps are now being taken to merge the
corpno?msfznd the following subsidiaries into a single Connccucu}f 3
operating company: Derby company, wallingford, Danbury, Whtlcl
are the present operating c;)mpanies, and The Derby Gas & Electric
. of Connecticut (inactive).
'CO';,;)eoproposed merger will eliminate the corporation as 2 huldl:g
company &s defined by the Act, and following such 'T‘e"g"'h' e
corporation will dissolve. The SEC will thereafter cease .to :}\;e
regulatory jurisdiction under the Act over the operations  of e
sulting from the merger. e
coxgga:gn::;ulzs' lz195:!, the corporation filed with the Commission a
plan under Section 11 (e) of the Act which proposes the inerger
of the corporation, Derby company, Wwallingford: and Danbyry into
Derby of Connecticut, which will be the resulting company. .
The name of -the resulting compan is- to be changed to e
‘Housatonic Public Service Co. The aut orized capital stock of Hou-
satonic will be $10,000,005 divided Into 666,667 shares having a par
velue of $15 each, Housatonic will also be authorized by its charter to
have & funded debt in & principal’ amount not exceeding 310,000,00(;
4t any one time outstnnd(m;.l u;rd“ to sece\;x;; the payment thereo
y age upon any or all o 5 prop o
F)YA‘III 2}03{% E:pngl stocl{ of ‘Derby company, Wwallingford, Danbury: &nd
Derby of Connecticut, outstanding on the -effective date of the mefger
will be cancelled, and no capital stock of Housatonic. will ‘be issued
41 - exchange therefor,. Each- share of the . corporation outstanding
on such dete shall become and be deemed to represent one share: of
capital stock of Housatonic, See also V. 177, p. 2455.

3 l)umolnt.Alnrlane & Marine Instruments, Tnc.—Report

The report for -the first quarter of 1953 says in part:

" “The h‘:)(:;ve is now the legal name of this corporation. This is the
result of the -atquisitlon -of the ~gssets. of Dumont Electric -Corp.. on
March 24 of this year. Consequently it is important that all stock-
holders send in their stock certificates for exchange into the new cer-
‘tificates, Stock certificates should be sent to Ggarnnty Trust Co, of
New York, 140 Broadway, New York 15." It is pafticularly urgent that
the preferred stockholders of Dumont Electric Corp. exchange this stock
for the new preferred stock without delay. Otherwise, the preferred
dividend payable on May 15, 1953 will not be received without the
surrender of the old certificates.

“The physical Integration of our two companies is already well under
way and it is expected that most of the capacitors now and formerly
produced in our New York plant will be in production at Clearfield, Pa.,
in the early summer of this year.

'#The plant at Clearfield, Pa., is now being enlarged by the construc=
‘tion of an addition to its bufldings, which will materially - increase
-manufacturing space.

“The sales for the first three months of 1853 include only one week’'s
.sales of the Dumont Electric division, namely the short period from
March 25 to March 31, inclusive. Actually Dumont sales for the first

quarter -of 1953 were $608,153 compared .to $439,100 for the same 1952
period, The sales for the Airplane & Marine division, including its
wholly owned subsidiary, for the 1953 first quarter were $373,867.

“Total current assets of $1,278,449 are a little better than three times
‘the current liabilities of $424,947, and more than 2% times the total
of all corporate indebtedness. The total capital and surplus of the
corporation is now $2,263,108.

CONSOLIDATED STATEMENT FOR THREE MONTHS ENDED
MARCH 31, 1953
Gross sales __ -

Profit before taxes
Reserve for accruals and State and Federal income taxes

$4217,612
; 41,855
12,000

Net profit $29,855

. At the annual meeting of shareholders held on March 3, 1953, the
certificate of incorpcration was amended to increase - the - authorized
capital stock from $400,000 to $1,100,000 consisting of 100,000 shares of
cumulative preferred stock, par value 81, issuable in series, and 1,000,
000 shares of common stock, par value $1. -On March 11, 1953 the
certificate was further amended to create series A of such preferred
stock, consisting of 40,000 shares.

On March 24, 1953, in accordance with the provisions of an agree-
ment and plan of reorganization, dated Dec. 19, 1952, as amended
Jan. 13, 1953, the company acquired the assets and assumed the labili-
ties of the Dumont Electric Corp. in consideration for which Dumont-
_Airplane & Marine Instruments, Inc. agreed to issue to the order of
Dumont Electric Corp, a maximum of 38,048 shares of the serles A
preferred stock and a maximum of 143,563 shares of commeon stock.

The series A preferred stock is cumulative as to dividends at the rate
of 30 cents per share per annum, and is preferred in liquidation or
redeemsble at the company’s option at the rate of $5 per share plus
unpaid dividends. Each share of series A preferred stock at the option
of the respective holders is convertible into one share of common stock.
The outstanding series A preferred stock will be reduced by the number
of shares of stockholders of Dumont Electric Corp. objecting to the
merger, and who will have heen paid for such shares.—V. 177, p. 1048.

Dugquesne Light Co.—To Borrow from Banks—

The company has applied to the SEC for authorization to issue and
sell $2,500,000 of short-term bank notes; and the Commission has
issued an order giving interested persons until June 22, 1953, to
request a hearing thereon. An additional $6,150,000 of borrowings
are to be made under an exemption from Commission approval, Pro-
ceeds of the borrowings are to be used to defray part of the cpm-
pany’s current construction program involving estimated net expendi-
iures of $36,000,000 for the year 1953.—V. 177, p. 2006.

Eaton & Howard Balanced Fund—29¢ Dividend—

The trustees of this Fund have declared dividend of 29 cents per
share. This 85th consecutive quarterly distribution is payable June
25, 1953, to stockholders of record at close of business June 15, 1953.

The ‘rustees of Eaton & Howard Stock Fund have declared dividend
of 21 cents per share. This 87th consecutive quarterly dividend is
payable June 25, 1953, to stockholders of -record at close of business
June 15, 1953.

Both dividends approximate the per share net investment income of
each fund during the second quarter of the year, and are at same
rate as dividend paid in first quarter of 1953.—V. 177, p. 1152,

Eaton & Howard Stock Fund—21¢ Dividend—
See Eaton & Howard Balanced Fund above—YV, 177, p. 1152,

Edgar Brothers Co., Metuchen, N. J.—Stock Offering
Underwritten—Offering was made on June 10 of 100,000
shares of common stock (par $1). One block of 21,000
shares is being offered to stockholders, through pre-
emptive rights, on the basis of %3 share for every share
held of record June 9, and ‘to certain officers and em-
ployees at $7.45 per share, The company has‘ obtained
waivers of stockholders’ preemptive rights on the re-
maining 79,000 shares, and these shares are being of-
fered to the public at $8.50 per share. The stockholders’
oifgring, which expires June 17, 1953, is being under-
written by D. A. Lomasney & Co. and Courts & Co., who

are also making the offering to the public. The under-
writers have agreed to purchase any unsubscribed shares,
which will be offered to the public, The public offering
has been oversubscribed and the books closed.

PROCEEDS—Proceeds from the financing will be used to repay short
term bank loans and to increase working capital.

EARNINGS—In 1952 net sales were $3,231,000, and net profit was
$354,000, equal to $2.16 per common share.

Giving efiect to the present issue, the company's capitalization will
consist of 6,667 shares of 3%% cumulative preferred stock of §
par value, and 250,000 shares of $1 par velue common stock.

BUSINESS—The company’s executive offices are in Metuchen, N. J.,
and its mines are located in Georgia, It is a leading producer of kaolin
(aluminum silicate) used as a filler and coater for paper, paperboard
and wall paper, and used also in specialty products such as latex paint,
plastics, ink, rubber and leather goods.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

Authorized OQutstanding
6,667 shs. 6,303 shs.

1% cum. pfd. stock (par $100)
3% P 3 250,000 shs. 250,000 shs.

Common stock (par $1)
—V. 177, p. 2455. '

Ferro Corp.—Secondary Offering—A secondary offer-
ing of 7,115 shares of common stock (par $1) was made
after the close of the market on June-10 by Merrill

Lynch, Pierce, Fenner & Beane at $20  per share, with-
a dealer’s concession of 70 cents per share. It was over-.

subscribed and the books closed.
To Manufacture New Frit—

This corporation, largest- supplier -of porcelain enameling frits, will
manufacture and sell a new frit especially- developed. by The ' du Pont
company for the coating of aluminum, acording to an anneuncement
maae June 11 by C, D. Clawson, Ferro Prestdent. Du Pont researchers
have developed s method of meeting the lower .melting requirements

of aluminum enamel. coating—about "1000 degrees F. as compared to
which dre -processed a¢ arcund 1500°

standard frits, used on-steel,
degrees F. ¢ > :

Mr, Clawson said; “Under our new agreement with du Pont, we
expect to begin' production in: about 30 “days-and our: facilities - will
be expanded as rapidly. as market. needs require. .The . new ‘material:

can be applied with ordinary-enemeling and firing procedures atver .
.the aluminum.is prepared, except that-lower temperatures” must be
will permit the use of lighter

used. ' Such new enameled products
gauge aluminum.” . &

. The Ferro Corp., which is comprised, of .mine operating divisions,

three domestic subsidiaries and nine foreign . subsidiaries, lest montn

announced another agreement with the -du Pont:company under which
small package retail- sales- of Ferro's FTE (Fritted -Trace Elements)

would be handled by the Delaware concern,” FTE, a subetance which"

contains minute quantities of manganese, iron, zinc, copper, - boron,
and molybdenum, fused in tiny pleces of glass, was deseribed by

“Life” magazine as one of the major agronomic developments of -

recent years.—V, 176, p. 508,

Financial Credit Corp., N. Y.—Letter Withdrawn—

The letter of notification filed with the SEC on May 8 -and covering
150,000 shares of 7% cumulative preferred stock which had been
scheduled to be offered at par ($2 per share) by E. J. Fountain &
Co., Inc., New York, has been withdrawn, The proceeds were to have
been used for' working capital—V, 177, p. 2247.

Florida Public Utilities Co.—Debentures Sold Private-
ly—The company has sold $1,000,000 of 4% debentures
due March 1, 1978 to Connecticut Mutual Life Insurance
Co.-and Country Life Insurance Co., Chicago. v

The proceeds are to be used to retire a $950,000 bank loan and to
finance the company’s 1953 construction program.—V. 177, p. 1256.

Fonda, Johnstown & Gloversville RR.—Tenders—

The company invites tenders of first mortgage bonds, series A, 4%
due July 1, 1991 for sale to it at the lowest prices at which said
bonds may be offered with accrued interest to June 29, 1953.

Tenders specifying the principal amount and . .numbers of bonds of-

fered must be made in writing to The National City Bank of New

York, as agent of the company, 22 William Street, New York 15, N. Y.,
not later than 12 noon, June 23, 1953. Notice of acceptance or rejec-
tion of such tenders will be mailed not later than June. 26, 1953.
If accepted bonds are not delivered to sald agent for payment on or
before July 6, 1953, the company reserves the right to cancel the
acceptance.—V. 177, p. 1153.-

Fruehauf Trailer Co.— Re-Enters Haulaway Trailer
Field— 4

This company has re-entered the Haulaway Trailer Field, C. L.
Schneider, Vice-President in Charge of Sales, announced on June 9.
Haulaway Trailers are used to transport automobiles.

Fruehauf is establishing a Haulaway Trailer Division at its head-
quarters office in Detrolt, Mich.

“production of Fruehauf Haulaway Trailers will round out the com-
pany's product line,” Mr. Schneider said. ‘Purchasers of the new
Haulaway Trailers will, for the first time, be assured of nation-wide
factory service through the company’s 79 branch factories.”

The trailers will be manufactured at the company’'s Fort Wayne,
Indiana, factory. The first pilot model of the trailer will be available
in 90 days, but the company is accepting orders now.—V. 177, p. 2129.

Gas Service Co.—Stock Sale Postponed—
See Cities Service Co. above.—V. 177, p. 2352.

General American Transportation Corp. — To License
“Kanigen”—

In response to nearly 2,000 inquiries from more than 75 different
industries, William J. Stebler, Executive Vice-President, stated on
June 10 that this company expects to begin considering licensing
applications early this fall for its new nickel-plating process—
“Kanigen'—which it announced publicly on March 16.

The new process makes possible for the first time the application of
nickel as a protective coating on steel, copper, aluminum, glass,
plastics, and other materials, by chemical, rather than electrolytic,
means. An exhibit featuring various industrial applications of
“Kanigen” will be on display in the General American Transportation
Corp. booth at the Basic Materials Exposition to be. held June 15
to 19 at Grand Central Palace, New York City.

Two new General American plants—at East Chicago, Ind., and Los
Angeles, Calif.—are scheduled to begin operation during the third
quarter of 1953, utilizirz the “Kanigen” process.—V. 177, p. 1901.

General Electric Co.—Receives Large Order—

Four giant synchronous motors are now being built at the com-
pany’s Schenectady Works for installation in 1954 at the Colorade
River Aqueduct, largest water supply line in the United States.

The Colorado River Aqueduct, a gigantic pipeline which stretches

330 miles across the Sierra Madre Mountains to Los Angeles, supplies
water to 48 California cities, their suburbs, and several large military
reservations, Peak daily delivery of Colorado River water reached
230,000,000 gallons on July 28, 1952,

The four new General Electric motors and the six which have been
in operation since the system opened in 1941, are all vertical-shaft,
synchronous motors built for full voltage, across the line start. Two
of the new motors will be installed in both the Intake and Gene Sta-
tions, bringing the total in each to five.

G. E. also will supply the required control for. holding constant
voltage on the power lines by automatic adjustment of field current
of the new motors. Eléctric energy for the new 6,900-volt motors will
be furnished from Hoover Dam, 150 miles up the Golorado River.

.- June. 5,
' common . stock - issuable unhder  the General Foods Corp. Employee

Strike Over at Electronics Park—

Operations at Electronies Park in Syracuse, N. Y., were resumed
cn June 2 after the membership voted overwhelmingly at a meeting
June 1 to ratify the settlement terms and return to work. .

The company announced that “in the light of certain claims made
from union sources, the company thinks it worthwhile to mention
once again that the strike was settled on the identieal terms. offered
the union before the strike was called with the exception of certain
minor changes.””—V., 177, p. 2455.

General Foods Corp. (& Subs.)—Reports Record Sales
Years Ended March 31— 1953 . 1952

$ $
701,055,046- 632,544,531
536,830,297 491,303,960

90,500,375

50.740,196
2.4717,156

Net sales

Cost of goods sold

Selling, administrative and general expenses
and other charges

Opcrating i
Other income

Total
Interest expense
Executive compensation -plan provision________
*Excess of book value over proceeds from sale
of certain busines
Federal income tuxes (estimated)
Federal excess. profits taxes (estimated)__I___ 4,293,000

104,833,309

59,391,440
2,077,935

53,217,952
1,669,332
350,000

61,469,375
1,828,371
490,000

4,418,352

- Other { foreign; state & provincial) taxes .(cst.;. 2:(366:000

Adjustment of-prior years' Federal income and
excess profits - taxes

Cr3,000,000
24 807,652
< - 827,400
13,365,391

Net' earnings :
Dividends -on preferred stock..
Dividends on common stock...
tNet .earnings. & share commo

From current ‘op 8.

From- reduced’ tax reserve.

“Total <. : i LLB431 - $3.52
Almost- offset by resulting ‘reduction- in - income -taxes. _{Based en
5,565,085 shares in 1953 and 5,569,263 {hares in 1952, 3

Clarence Francis, Chairman-of - the: Board; -diselosed- on -June 2 tha

20,435,620
© 836,412
‘13,381,111

$3.17 $352
B4 :

.the year:ended March 31,.1353 is the 20th-consecutive ‘year in which

the company’s sales surpassed all-previous years, and ‘the increase ‘was
one of the:largest in its history. Since prices remeined about tHe same,
Mr. Francis said; the iucrease resulted Jargely from greater unit volume.

Registers With-Securities and Exchange Commissien—

“The -corporetion; filed: & .registration  statement. witl ‘the SEC on
1953, covering $5,400,000 aggregate amount ‘of its no par

Savings-Investment Plan.—V. 177, p. 2455, :

General Gas Coip.—To Build New Plant—

This corporation on June 3 announced the start of construction
in -Beardstown, Ill, of a new plant for the manufacture of ' liquefied
petroleum gas storage tanks.

The plant will be operated by Delta Tank Manufacturing Co., Inc.,
major General. Gas subsidiary now manufacturing L-P ‘gas tanks im
Baton Rouge and Macon, Ga. )

Hal S. Phillips, President of Delta Tank, said the new plant is
scheduled for initial operation this fall. He said it will occupy 17
s;;;es agd have ‘a production capacity of 25,000 tanks & year—V.

, D. 833. .

General Motors Corp.—Seven Millionth Buick Built—

The;,OO0,000th Buick to be built since the company was organized
50 years ago, rolled off the Flint assembly line on June 8. In
announcing the reachirg of the milestone, Ivan L. Wiles, General
Manager' of Buick and Vice-President of General ‘Motors, said that
this Buick would be the 2,618,567th built since World War II,

The 7,000,000th car, built only 2% years since the last million mark,
emphasizes that Buick production is running at the fastest rate m
the company’'s 50 year history. Mr, Wiles announced last month
that currently Buick production is at the rate of 600,000 -annually.
—V. 177, p. 2455, i

‘' GGeneral Motors Acceptance Corp.—Debentures Offered
~—A new issue of $150,000,000 five-year 4% debentures,

~due-July 1, 1958, was offered on July 11 by a nation-

wide banking -group including 237 investment firms,
headed by Morgan Stanley & Co. The debentures, priced
at 100% and accrued interest, were oversubscribed and
the books closed.

They will be noncallable for two years and will then he redeemable
at 102% during the six months ended Dec. 31, 1955, declining one-half
of 1% each six months thereafter to and including June 30, 1957, and
at 100% thereafter.

PROCEEDS--The net proceeds from the sale of the debentures wilk
provide additional working capital for the purchase of receivables. The
company has experienced a large expansion in its business in the last
five years. Receivables, after deducting applicable reserves, were $320,~

- 398,000 at the end of 1947, and had increased to $1,622,717,000 at the

end of 1¢52. At the end of April, 1953, receivables totaled $2,023,~
992,000, which showed a further increase of 24.7% since the end of 1952.

EUSINESS—The company, which is a subsidiary of Generai Motors
Corp., believes that it does a greater volume of automotive financing
than any other finance company in the United States. During 1952,
approximately 93% of its business was automobile financing, the re-
maining 7% being derived from the financing of other products, such
as electric refrigerators and air conditioners, heating equipment, and
Diesel equipment for railroads and other industries.

EARNINGS—Total operating income increased from $33,392,000 im
1948 to $125,404,000 in 1952. Net income, after all taxes, was $5,583,00¢
4n 1948 .and had increased to $21,063,000 in 1952.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
Notes, loans and debentures— Authorized Outstanding
Due within one year:
United . States
Canada -
Other countries (payable in local
currencies)
Due subsequent to one year:
United States:
2% % debs., due April 1, 1955___$175,000,000
2% % serial notes, due to March
1, 1958
Five-year 4%
July 1, 1958
2.9% nctes, due March 1, 1963__
3% notes, due March 1, 1963___
3% 9% notes, due May 1, 1965._-
4 notes, payable June 1, 1970
to 1973
Canada:
3% notes, due May 1, 1961____
33 % notes, due May 1, 1961__
43,% debs., due Jan. 15, 1968__
Other countries (payable in local
currencies
Subordinated indebtedness (U. S.):
3% subordinated notes, due Nov. 1,
1959
4% junior subordinated notes, due
April 15, 1967
4% junior subordinated notes, due . X
April 15, 1973 100,000,000 100,000,000
Capital stock ($100 par value) _______ 500,000 shs. 500,000
=Subject Lo the execution of satisfactory loan agreements.

$959,326,588
102,626,063

35,381,936

175,000,000
4,940,000
150,000,000
25,000,000
100/000,000°
40,000,000
#165,000,000
6,000,000
6,000,000
25,000,000

6,615,168

15,000,000

debentures,
150,000,000
25,000,000
100,000,000
40,000,000

#165,000,000
6,000,000
6,000,000

25,008,000

14,064,021

110,000,000

110,000,000
35,000,000 35,000,000

shs.
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UNDERWRITERS—The underwriters = n:

. amed below have severally

:ﬁ;ee;intghgn::;n:sceﬁ vzndamg.h: riomp:nfy légs agreed. to sell to them sever-
3 ounts set forth bel -

000,000 principal .amount of debentures: 20 ek

Morgan Stanley & Co..-$9,000,
A, C. Allyn & Co. Inc.__ - 900,3%
Almstedt Brethers_._.__ 100,000
American Securities Corp.
A. E. Ames & Co., Inc.__
i Anlx;s, Emerich & Co.,
C.

. e 100,00
Anderson & Strudwick__ ]
C. 8. Ashmun Co;.____
Auchincloss, ‘Parker.

th =

Ball, burge.& Kraus ..
Bn‘;et., Fitch, North & -

J. Barth, & Co.

Bartow ‘Leeds &-Co.____
Batemsgn, Eichler & .Co.
Baxter, Willlams & Co.-
"Bear, -Stearns & -Co.___-
A. G, Becker (& Co. Inc.
Bidete, Whelen.& Co...
Willistn Blair &.Co.___- -
Blair, Rollins & Co. Ine.. -
Blunt Ellis & Simmons._.
Blyth & Co., Inc._
Bocttcher & Ce.__
Bosworth, . Sullivan . &

Co., Inc..._
J. C. Bradford
Alex. Brown & -8ons_._.
Burke & MacDonald.___

Caldwell; Phillips Co.._.

Central National Corp,__

Centra) -Republic Ce.

. (Inc.)

Chace, - Whiteside, West
& Winslow, Inc

E. W. Clark & Co.__

Clark, Dodge & Co 1

Richard W. Clarke Corp.

Coifin & Burr, Inc

Coggeshall & Hicks

C. C. Collings & Co., Inc.

Julien Cellins & Co.

Cooley & Co.__.

Courts & Co.--

Crowell, Weedon =

Curtiss, House & Co..__

900,000

200,000

100,000
300,000
100,000

Dallas Union Securities
Co. :

Paul.H. Davis & Co.
Davis, Skaggs & Co.

De Haven & Townsend,

Crouter & Bodine.___
Dempsey-Tegeler & Co.

Dick & Merle-Smith____
R. 8. Dicksen & Co.

(Inc.) 300,000
Dillon, Read & Co.: Ine. 3,500,000
Dixon & Company
Dixon Eretscher Noopan,

.- Inc - 100,000
Dominick & Dominek.._ 1,500,000
“The Dominion Securities = .

COrpi ool
Doolittle & Co,

Drexel & Co -- 3,000,000
Francis I. du Pont & Co. - 750,000
Eastman, Dillon & Co.__ 3,000,000
Elkins, Morris & Co..__ 150,000
Ejworthy & Co. 150,000
Emanuel, Deetjen & Co. 150,000
Equitable Securities Corp. 1,500,000
Estabrook & Co.

Clement A. Evans & Co.,

Inc. :
Fahey, Clark & Co.
Farwell, Chapman & Co.
Fauset, Steele & Co
Ferris & Company.__.._._
Field, Richards & Co.__
The First Boston Corp.. 3,500,000
First of Michigan Corp.
First Southwest Co.
Folger, Nolan Inc..
Foster & Marshall.
Fulton, Reid & Co._._..
Robert Garrett & Sons_..
Glore, Forgan & Co...... 3,000,000
Goldman, Sachs & Co._. 3,000,000
Goodbody & Co 200,000
Goodwyn & Olds 100,000
Granbery, Marache & Co. 300,000
Grant-Brownell & Co._.. 300,000
Green, Ellis & Anderson 300,000
Gregory & Son, Inc.._.. 500,000
Hallgarten & Co 1,500,000
Hullowell, Sulzberger &

Co. 100,000

Halsey, Stuart & Co. Inc. 3,000,000
Harriman Ripley & Co.,

- 3,000,000

400,000

900,000

150,00

Heller, Eruce & Co, 100,000

Hemphill, Noyes & Co._. 1,500,000

H. Hentz & Co 150,000

Henry Herrman & Co.-—. 300,000

Hill Richards & Co 100,000

J. J. B. Hilliard & Son 200,000

150,000

J. A. Hogle & Co,. 100,000

Hornblower & Weeks

E. F. Hutton & Co..

W. E. Hution & Co

‘The  Illinois Co,

Indianapelis Bond and
Share Corp

Janney & Co...

Jenks, Kirkland &
Grubbs

Johnson, Lane, Space
and Co., I

Johnston, Lemon & Co.

T. H, Jones & Co

Jones, Kreeger & Hewitt

Kaiser & Co

Kalman & Co., Inc.

—V. 177, p. 2455.

150,000
100,000

750,000
400,000 .

100,000
" Lee Higginson Corp.

- 8. R. Livingstone, Crouse

‘Kay, Richards & Co.-.. .-$100,000

= 2/000,000
100,000
3,900,000

100,000

900,000

John 'C. Legg & Co._
Lehman Brothers.

, Rhoades

-150,000-

200,000
150,000

100,009
900,000

" Net after charges... ._ -
- —V. 197, p.°2007. * - -

] C
McMaster Hutchinson &
- Co. e
Mead, ‘Miller-& Co
Merrill: Lynch, Plerce,

Merrill, Turben & Co
The Milwaukee Co._-___
Mitchum, Tully & Co,__
Moore, Leonard & Lynch
F, S. Moseley. & Co
Mullaney, Wells &

W. H. Newbold’s Son

200,000

200,000
100,000
300,000
100,060
400,000
300,000

Co.
Newburger.& Co..._ 2
Newhard, Cook & Co.__
Paul J. Nowland & Co..
The Ohio Company_____
Pacific Northwest Co._..
Paine, Webber, Jackson
& Curtis ___ —e== 2,000,000
Parrish & Co.__ 100,000
Peters, Writer &
tenson, Inc. 100,000
Phelps, Fenn & Co 500,000
Piper, Jaffray & Hop-
300,000
100,000

wood
B. W, Pjzzini & Co., Inc.

150,000
200,000

Wm. E. Pollock & Co.,

R. W. Pressprich & Co. 1,500,000
300,000
100,000

100,000
100,000
300,000
900,000

Inc. .
Prescott, Shepard & Co.,
Inc

Co., I :
Rauscher, Pierce & Co
Reinholdt & Gardner.

100,000

100,000
5

300,000
150,000
100,000

land 100,000
L. F. Rothschild & Co.. 1,500,000
Salomon Bros. & Hutzler 3,000,000
R. C. Schmertz & Co,,

Inc. ... 100,000
Schmidi A

; 100,000
E. H. Schneider & Co.__ 150,000
Schoellkopf, Hutton &

Pomeroy, Inc. 750,000
Schwabacher & Co 300,000
Scott & Stringfellow____ 300,000
Scott, Horner & Mason,

Inc.

Chas. W, Scranton & Co.
Shearson, Hammill & Co.
Shields & Company.._...
Shuman, Agnew & Co._.
Sills, Fairman & Harris

Inc.

1. M. Simon & Co.
Singer, Deane & Scribner
Smith, Barney & Co.._.
Smith, Moore & Co...
F. S. Smithers & Co.___
William R. Staats & Co.
Starkweather & Co.
Stein Bros. & Boyce
Stern Brothers & Co....
Stern, Frank, Meyer &

Fox
Stetson Securities Corp.
Stillman, Maynard & Co.

100,000
300,000
500,000
900,000
300,000

100,000

400,000

100,000

150,000

200,000

100,000

Stone & Webster Securi-
ties Corp

Stroud & Co., In

Sutro & Co.

Sweney, Cartwright &
Co 2

3,000,000
500,000
100,000

A 100,000
Swiss American Cor 400,000
Thomas & Co 150,000
Spencer Trask & 1,500,000
Tucker, Anthony & .- 1,500,000
Underwood, - Neuhaus &

Co.

Union Securities Corp._.
Van ‘Alstyne, Noel & Co.
Wagenseller & Durst, Inc,
G. H. Walker & Co
Watling, Lerchen & Co.
Webster & Gibson
Weeden & Co. Inc.
Wertheim & Co..

White, Weld & C
Winslow, Douglas &

McEvoy 100,000
Dean Witter & Co..____ 1,500,000
Harold E. Wocd & Co.... 200,000
Wood, Gundy & Co., Inc. ' 400,000
Wood, Struthers & Co..
Woodard-Elwood & Co..

Wurts, Dulles & Co..___
Yarnall & Co.

Geéneral Public Service Corp.—Not Making Offering
to Stockholders—Correction—The item appearing under

{ Operating revenues -_._-
- Operating: expenses —-_ -

. Operating expenses

this heading in our issue of June 8 should have been

given under- “General Public. Utilities Corp.”, who is

- making -the offering ‘to. its stockholders (see V. 177,.

p.-2455).—V . 1717, p. 529.

-General Public Utilities Corp.— Stock Offering—The
company is offering- its common stockholders of record

June: 2. the right to subscribe. on:or befere- June 24 at-:
~'$23.50 -per share for 568,665 additional. shares of com-
-mon stock (par $5) on.the basis of one new share for
- each 15 shares: held... A supplemental purchase prefer- .-
~-ence will also be afforded:subscribers:to: purchase ‘addi-

", tional shares. “Merrill Lynch, Pierce, Fenner & Beane

is acting as clearing.‘a‘gent for :the .corporation. - Details

--of this offering were'inadvertently given under:the head-
ing “‘General: Public Service:Corp.” in our issue of June-:

8 (see’V. 177, p. 2455).—V. 177, p.'2352.-

-General Telephone €0, of Indiana;. Inc.—Earnings—
‘Period End. April 30— 1953—Month—1952 * 1953—4 Mos.—1952

" $711,399.  $600,915 $2,832,415 $2,379,301
© 453,379 . 436,987 - 1,902,237 1,722,400
. © 91,800: " 42,000 - 322,000 178,000
- 872690 T 44392 209,752 . 176,497

L. Net operating: income. - $108,751 . $77,536  $398,4%6  $302,404
826" - 43,107 ' 288,776 - 183337

Federsl income taxes
Qther .operating "tax

- General. Telephone Co. of ‘the Southwest—Earnings—
Period End. April 30— 1953—Month<—1952 " 1953—4:Mo5.—1952
Operating ‘revenues $182,320  $833,119 $3,900,078 $3,340,637
664,795 587,893 2,670,331 2,334,998
94,300 80,000 404,200 344,000
74,663 45,637 © 233,780 173,437

$148,562 . $119,589 $488,202
102,936 81,477 330,474

Federal income ‘taxes. .
Other- operating taxes._

Net' operating income
Net after charges
—V. 177, p. 1901,

$591,767
408,270

Gulf Life Insurance Co.—Stock Offering Soon Expect’d

A group of underwriters headed by Equitable Securitics Corp. of
Nashville, Tenn., R. 8. Dickson & Co. Inc. of Charlotte, N. C., and
Pierce-Carrison = Corp., Jacksonville, Fla., soon plan to publicly offer
999,216 shares of common ‘stock (par $2.50), subject to the approval
of the SEC. . ~

These shares will be part of the 2,000,000 issued and outstarnding

shares of common stock and will be sold. by certain- stockholders of

the company, No part of the proceeds from the sale of such shares
will be received by the company,

The company is engaged in the business of selling fife, health and
accident insurance in the southeastern part of the United  States.
—V. 177, p. 2352,

Gulf Power Co.—Bonds Offered—Offering of $7,000,-
000 first mortgage bonds, 4% % series due June 1, 1983,
at 101.295% and acerued interest, to yield 4.05%, was
made June 11 by Halsey, Stuart & Co. Inc. and asso-
ciates. . Award of the issue was won by the group at
competitive sale on June 9 on its bid of 100.55%.

Other bids recelved were: for a 4%% coupon, Kidder, Peabody
& Co. and White, Weld & Co. (jointly), 100.15; for a 4%% coupon,
Merrill Lynch, Pierce, Fenner & Beane, Salomon Bros, & Hutzler
and Drexel & Co. (jointly), 101.90: Equitable Securities Corp. 101.899;
and :Union :Securities Corp.,” 101.766, :

The bonds wiil pe redeemable at regular redemption prices ranging
from 104.30% to par, or if they are redeemed through the sinking
fund or the maintenence fund, at special redemption prices ranging
from 101.30% to par, plus accrued interest in each case,

PROCEEDS—Net, proceeds. from the sale of the bonds will be applied
by the company toward its construction and . improvement program,
and the repayment of the present total of $4,000,000 of bank loans
incurred in connection with the construction program.

BUSINESS—Company - is engaged, within the northwestern sector
of Florida, in the generstion and distribution of electricity, and -
cident, to jts electric business, the sale of appliances. Territory served
directly and indirectly by the company has an area of about 7,400
square miies and an estimated populaiion of more than 230,000, At
the, close of 1952, the number of electric customers served directly
was 62,120. Operating revenues of the company for the twelve months
ended Feb. 28, 1953, agerezared $7,993,000; gross income was $1,928,000
and net income was $1,833,000.

CAPITALIZATION GIVING EFTECT TO PRESENT FINANCING
Authorized Outstanding
*First mortgage bonds—
3Y%% series due Sept. 1, 1971
3% % series due April 1, 1978_
3% series due April 1, 1979._
3% % series due July 1, 1982_.
4% % series due Jun= 1, 1983
Pfd. stock, cumul, (par $100):
4.64% preferred 51,026 shs. 51.026 shs,
Common stock (without par value)__. $900,000 shs. 167,717 shs,
*Not limited except ss set forth in the mortgage securing such
bonds., fIncreased from 750,000 shares on April 21, 1953,
UNDERWRITERS—The names of Halsey, Stuart & Co. Inc, the
managing underwriter (the ‘“Representative”), and. of the other
purchasers and the respective principal amounts of new bonds to be
purchased by them are set forth helow:
Halsey, Stuart & Co. Stern Brothers & Co... $500,000
Inc _---$2,650,000  Stitel, Nicolaus & Co.,
500,000 MGl e ca M el . 250,000
500,000 Stroud & Co., Inc 600,000
300,000 Stubbs, Smith & Lom-
300,000 bardo, Inc, - 150,000
Thomas & Co... 250,000
1,000,000

$5,335,000
1,631,000
2,500,000
7,000,000
7,000,000

Courts & Co.. e

Ira Haupt & Co.

The Illinois Co.....___.

Mullaney, Wells & Co..

Schoellkopf, Hutton &
Pomeroy, Inec

—V. 177, p. 2352,

(M. A.) Hanna Co.—Secondary Offering—A secondary
offering of 2,600 shares of class' A common stock (par
$10) was made on June 5 by Clark Dodge & Co. and
Curtiss, House & Co. at $64 per share, with a dealer’s
concession of $2 per share.—V. 176, p. 2436.

Harnischfeger Corp. (& Subs.)—Earnings—

Six Months Ended April 30— 1953 1952
Net sales - $33,907,461 $35,643,471
Profit before income taxes 4,168,419 6,656,549
Federal income and excess profits taxes 2,466,390 4,540,500
Wisconsin income taxes. 179,400 304,000

Net i $1,522,629 $1,812,049
—V. 171, p. 2130.

Holt, Renfrew & Co., Ltd., Montreal, Canada—To Re-.*

classify Preferred Stock—

The stockholders will vote shortly on approving a plan to re-
classify the present oulstanding 10,000 shargs of 77 preferred stock
(par $100), with sccumulated dividends of $1,067,500 as of Jan. 31,

1953, (which will amount ‘to $1,102,500 as of July 31, 19533) into

10,000 shares of £5 cumulative first preferred stock  (par $59) ‘and
10,0600 shares of $5 non-cumulative second preferred stock (par $50),
the holder of each share of 77 preferred stock to receive in ex-
change a cash payment of $10.25 per share and one share each of
first and cecond preferred stock. The new .preferred shares would
be subject to redemption at $100 per share eeci. e

'Net, ry. oper. income__.

Huse-Liberty Mica Ceo., Boston, Mass.—Files—

The company on June 4 filed a letter of notification with the SEC ,
covering 5,000 shares of common stock (par $5) to he offered. at
$12,%5 per share through F. L. Putnam & Co., Inc., Boston, Mass.,
for the account of The Harvard Trust Co. and E. H. Earle, Trustee
for Robert Chapman,- Jr,

Illinois Bell Telephone Co.—Earnings—
Period End. April 30— 1953—Month—1952 1953—4 Mos.—1952
: $ $ $

$ 4 »
24,157,250 103,013,170 - 96,313,257
16,702,500 73,542,624 67,462,990
2,276,000 8,743,000 8,601,000
: 2,353,233 10,145,989 & 9,527,132

10,722,135
8,659,638

Operating revenues.___._
Operating expenses iy
Federal income taxes...
Other: operating  taxes_.

26,590,264
18,725,494
2,429,000
2,542,620

Net operating ‘income ' 2,893,150

12,455,981

2,825,517
2,2u6,5U6

10,581,557
8,864,141 -
—V. 177, p. 2249.

Inland Empire Corp., Salt Lake City, Utah—Files—

The :corporation. -on June .1 filed a letter of notification -with the
SEE- covering 500,000 shares of common stock to be offered at -10
cents per share, 'without- underwriting. The procceds are t0 he used:
to:pay for development costs. . .

International Business. Machines Corp.—New Unit—

Selective - paging' of - “translent” personnel; such as superyisors and
maintcnance . engineers, can ‘mow be readily accomplished- through.
IBM's. unique Portgble  Paging - Unit, it~ was announced on’ June' 3.
An - integral part of- the company’s new Electronic Paging. 8ystem,
these portable units can: be plugged into AC power outlets at locations
within the huilding to.reccive coded paging signals without special
wiring.” ‘Both audible and visible signals are received for effective
paging regardless of the noise level or distanee from stat'onary signals.

A folder’ describing the IBM Electronic Paging System can.be ob-
tained .free of charge from the corporation’s Department of Iniorma-

tion at 590 Madison Avenue, New York 22, N. Y.—V. 177, p. 22749.

International Telephone & Telegraph Corp. — New
President of Associated Firm— 3

Major General Edmond H. Leavey, U. S. A. (Retired), has bekn
elected President of TFederal Telecommunication Laboratories, Inc.,
Nutley, N. J., research associate of International Telephone & Tele-
graph Corp., it was announced on June 4 by Col. Sosthenes Behn,
Chairman, and William H. Harrison,. President of IT & T. General
Leavey fills the vacancy created by the recent death of Vice Admiral
Carl F. Holden, .

General Leavey has been Vice-President of IT & T since November
1952, when he joined -the corporation, and also is a member of the
board of directors of a number of the corporation’s subsidiary com-
panies.—V. 177, p. 2249. !

 Investors Mutual, Inc.—Has Over 150,000 Shareholders

This corporation now has more than 150,000 shareholders, ‘the
-largest number of any mutual fund in the country, it was announced
on June 9. This mark was passed by the Fund during the month
of May.—V, 177, p, 44. ’

Israel Investors, Inc. (N, J.)—Stock Offered—The cor-
poration is offering publicly 86,960 shares of common
stock (no par) at $115 per share. The stock is offered
only in amounts of 10 shares or over. No underwriting
is involved. )

The . offering price is payable either in cash or $100 in State: of
Israel JTndependence Issue ‘bonds (coupon honds at face amount,
cavings bonds at issue amount) and the balance of $15 in cash. In
ddition, a transfer charge of.$1.10 for each State of Israel hond
instrument transferred. in payment for the stock is paid by ‘the
subscriber,

Of the 86,960 shares offered, 2,800 shares have been subscribed
for by 15 persons, 13 of them directors, each of whom has bought for
investment and not for distributfon.

PROCEEDS—Assuming the sale of the entire issue, and apart from
the expenses of the issue and the cost of its distribution, the cor-
porat on will realize a total of $10,000,400, of which no more than
approximately 58,696,000 will be in the form of State of Israel bonds,
taking coupon bonds -at face amount and savings bonds at issue
amount, and not less than approximately $1,304,400 in cash and the
appreciation of the principal amount of savings bonds, The appre-
ciation is est:mated at approximately $50,000, by which amount the
max.mum droceeds of cash pald on'-subscriptions may be reduced: . - -

The corporation may, subject to the determination of the directors,
surrender to the State from (ime to time State of Israel bonds acquired
by it in part payment for its stock, and invest the Israeli pounds’
received upon such surrender in Israel enterprises or other activities
in aid of the economic development of Israel. The net cash proceeds of
the stock to be issued, except to The extent nccessary to meet the cor-
poration’s operating expenses or to purchase capital goods in the United
States or elzewhere for cshipment to Israel as capital investment, will
also be invested as aforesaid, Until the board of directors of -the
corporation shall determine to invest or otherwise expend the net dollar
proceeds of the sales of its stock after operating expenses, the corpora-
tion may retain such cash in interest-bearing bank deposits or invest
it 'in high-grade bonds, icluding U. 8. Government honds, State of
Israel bonds received by the corporation may be retained by it until the
directors shall determine to surrender them in exchange for Israel
pounds for the purpose of investment or other. expenditure, The cor-
poration itself will act as custodian of its portfolio sccurities,

BUSINESS—Corporaticn was organized in New Jersey on Nov. 17,
1952. Its fundamental policies include the making of investinents in
enterprises located or doing business in Israel and in enterprises
located elscwhere which aid the economic dsvelopment of Israel, whica
in the .judgment. of  the directors are reasonably calculated to eara
a profit,

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

4 Authorized Outstanding
Common stock (no par value) 86,960 shs. 86,960 shs,
—V, 177, p. 1902,

Keystone Steel & Wire Co.—Earnings—

Period End., Mar. 31— 1953—3 Mos,—1952 1953—9 Mos.—1952
Sales $25,273,565 $22,041,266 $65,707,680 $58,678,768
Profit before inc. taxes 4,510,848 3,771,548 11,545,988 10,188,380 -
Prov. for Fed, inc, and

excess profits taxes.
Minority interest

7,100,842
561,210

5,972,082

2,918,466
517,971

214,721

2,271,895
172,907

Net profit $1,320,746 $3,883,936
*Earns. per com. share $0.70 $2.07
*Based on 1,875,000 shares presently outstanding.—V. 176, p. 1674.

$1,377,661 $3,698,827
$0.73 $1.97

King-Seeley Corp.—Earnings—
9 Months Ended April 30—

Sales

Profit bhefore income taxes....

Prov, for Fed. income and excess

1953 1952
$32,930,919 $23,953,733
4.093.207 2,617.524
2,660,850 1,475,000

$1,142.524
466.690
$2.45

Net profit - $1,432,357
Number of common shares.. 466,690
Earnings per common share $3.07
—V. 177, p. 940, - .t < .

' 5! ! el 1Y boEgnn e (A A g

Lake Stuperior & Ishpeming RR.—Earnings—-, ..«

Period End.. Apyil 50— , . 1953+Mqnth—1952, . 1953—4 Mos.—1952
Railway' opet.’ ? if‘en‘ue.' ,yza;smg 1'$428.712 ‘: $603,199 '~ '$630,729
Railway bper. expenses . ' [938371! 236,294 47 744441 735,468
§192,418. ©$141,242
168,414 207,901

'

*8104,739

94,187,
- ¢183,615

ATTees)
‘+Delicit.~—V. 177, p. 2008. .

Net rev. fr. ry. opers, c.
|
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Lehigh & Hudson River Ry.—Earnings—

April— 1933 . 1952 1951
Gross from railway____ $307,748 $281,826 $267,323
Net from raiiway 121,290 97,076 96,919
es ry. oper, income.. . 43,375 31,888 36,138

From Jan. 1—
Gross from raflway_ ..
Net from ralway- ... .
Net ry. oper. income..
—V.-177, p. 2003.

1950
$258,772
80,010
26,079

1,121,832
'401,499
141,906

1,097,297
72,105
148,214

1,083,740
423,716
165,937

885,166
221,259
50,341

Lehigh & New England RR.—Earnings—

April— 1953 1952 1951
Gross from rallway._.. $733,895 $763,729
et from rajlway 333,873 292,113
Net ry. oper. income__. 190,807 163,231

From Jan, 1—

Gross from railway_ ..
Net from railway____
Net ry. oper. income.__

*Deficit.-—V. 177, p. 2008.

1950
$659,858

252,002

167,233

1,864,828
239,094
286,759

2,498,596
810,518
519,577

2,624,698
891,018
515,120

2,153,562
603,183
447,953

Lionel Corp.—Elects Two Directors—

John L. Busey, Vice-President of the General Electric Co., and
Bernard Relin, senior partner of Bernard Relin Associates, public
velations counsel, have been elected directors, it was announced on
June 9 by Lawrence Cowen, President,—V. 177, p. 2249.

Lockheed Aircraft Corp.—New Contract Awarded—

Lockheed Aircraft Service-International has been awarded a con-
tract for a proto-type conversion to passenger configuration of a
sikorsky (8-55) helicopter to be used by New York Airways on the
scheduled passenger service slated to be inaugurated July 1.

Already under way at N, Y. International Airport, Idlewild, the
work calls for design engineering and the installation of seven seats
«nd two removable cargo web gates.

The helicopter service; which has been flying mail, express and
parcel post in the metropolitan New York area, proposes to carry
3 atsengers on scheduled operations between N. Y, International,’ La-
Guardia and Newark Airports.—V, 177, p. 1681.

Long Island RR.—Earnings—
April— 1953
Gross from railway_..__ 84,596,019
Net from railway_______ 620,112
et ry. oper. income.... #155,224
From Jan, 1—
iross from railway
17et from railway. - 1,578,058
Net ry. oper. income____. #1,456,738

«Deficit.—V. 177, p. 2009.

1952 1951
$4,375,395 $4,528,475
845,558 444,096
©68,881 - #297,545

1950
$3,963,092
538,854
#176,320

16,036,542
439,148
©2,567,459

17,515,831 16,664,278
242,738

g 873,422
2,605,109,

Louisiana Power & Light Co.—To Sell Bonds—

The company expects to put $12,000,000 first mortgage bonds on
the bidding block in September, L .

Ecgar H. Dixon, Fresident, said the company would use the proceeds
to pay off short-term debt and help.pay. for its $27,000,000 1953-54
construction program, The issue also would wind up the 1953 financing
vrozram for the Middle South Utilites System.—V. 177, p. 2353.

Louisville & Naslgville’ RR.—Earnings—

April— 1953 1952 1951 1950
Gross from railway.. .. $19,904,919 $18,890,195 $18,282,441 $15,618,282
Net from raflway._.___. 5,561,607 4,360,973 - 3,582,571 2,838,893
Net ry. oper. income___. 2,633,573 2,126,526 1,502,493 1,442,560

From Jan, 1—

Gross from railway.__ .
Net from railway...___
adet ry. oper. income__.._
V. 177, p. 1474,

78,541,536
22,744,249
11,204,000 /¢

77,473,236
19,463,260
Y,404,512

73,547,593
16,071,352

6,992,852 4,687,850

Ludman Corp., Miami, Fla.—Declares Quarterly Divi-
dend—To Dedicate New Plant—

Max Hoffman, President, on June 9 announced that the directors
voted a quarterly dividend of ten cents per share, payable June 30
to common stockholders of record June 20.

Mr, Hoffman stated ‘‘this makes the third consecutive year Ludman
has paid dividends at the rate of 40 cents per annum.”

Mr, Hoffman also snnounced that in July Ludman will dedicate a
new 140,000 square foot plant and Office Building in North Miami
that will allow the company to triple production and cut down a
backlog of orders from their 5516 dealers, jobbers and distributors.
This year, according to Mr. Hoffman, Ludman had added over 1,400
new dealers.

The corporation is a large manufacturer of awning type windows
and jalousies—V. 176, p. 329.

Maine Central RR.—Earnings—
Period End. April 30— 1953—Month—1952
Railway oper. revenue. $2,215,784 $2,255,919
Railway oper. expenses 1,667,130 -1,609,311

$646,608
253,428 . .

1953—4 Mos.—1952
$9,198,389 $9,868,192
6,758,534 6,947,995

Net rev. fr. ry. opers.
Net ry. oper. income___
—V. 171, p. 1474,

$548,654

$2,439,855 $2,920,197
229,457

992,122 1,109,242

Marathon Corp. (& Subs.)—Earnings—
6 Months Ended April 30—
Net sales
Net profit after taxes.
Common shares outsta,
“Earnings per common share 2

eAfter preferred dividend requirements.—V

1953 1952
S $42,206.645 $41.620.133
- 2,304,486 3,511,122
-~ 3,000,000 - 3,000,000
$0.73 $1.13

177, -p. 2009,
‘Maryland Casualty Co., Baltimore, Md. —  Common

Stock Reserved for Conversion Underwritten—$1,05 Pre- -

ferred Shares Called for Redemption—

This company is calling for redemption on July 13, 1953 all of i';s
outstanding $1.05 convertible preferred stock which s.g'gregated 154,160
shares on June 9. These shares are convertible prior to the close of

business on July 8 into 175,181 common shares on the basis of 13/22
An underwriting _

shares of common for each preferred share held.
g;oyup headed tt)y livxerrm Lynfch, Pierce, Fenner & Beane will purchase
common stock reserved for conversio
any commop, : n of t?)e prgferred shares_but
Any preferred shares not converted into common will b
e redeeme
al $26.25 per share, plus accrued dividends to date of ret‘lempt,iug,e 4
After conversion or redemption- of the $1.05 convertible preferred
stock and the issue and sale of the remaining common stock, outstand-
ing capltallza‘tion of the company will consist of 219,118 shares of
s2.1q cumulative prior preferréd stock, par value $10 per thare, and
l,’!l"l;;!szg shares t;f $1 par value common stock. '
is compary is one of the oldest and largest multiple-line’ stock
casualty insurance and surety companies in the United stgtes. ?Aslggl
it ranked ninth among such companies in terms of admitted. assets,
nix;th in capital and surplus, and eighth in volume of net prémlumé
written. The company is licensed to do business in all states of the

¥ United States, the District of Columbia, Alaska, Hawalii, Puerto Rico, -

the Canal Zone, the Virgin Islands, the Republics of
and all provinces of Canada, except Prince Edwg.rgug;:nndd. FRRRILN

PROCEEDS—The several underwriters named below have égreed -

subject to certain ferms and conditions, to purcha.
y chase the remaini
common stock from the company. The proceeds to be recsived by t?:%

company will be applied towards payment of the redemption price -

ror the unconverted shares of the $1.05 convertible preferred stock

and the balance, if any, added to the company’s gensral funds.,

Underwriting commissions and other expenses of distribution and the

balance i i
e, If any, of the redemption price will be paid out of the . works of the new Patla hydroelectric plant and the work o tas new -

company’s general funds "available for the purpose.

://frraser.stlouisfed.org/

. Merrill Lynch, Pierce, Fen-

» Provision for taxes on income
14,673,781 -
1,971,739 |

‘ Translation of accts. of subs, into U, 8. dollars
. Dividends on common stock :
. »Earned for each -outstanding common share - °

58,690,603 '
9,358,600 .

 CAPITALIZATION GIVING EFFECT TO CONVERSION3, ETC.
; Authorized Outstanding
$2,10 cumul. prior pfd, stock (par $10) 219,118 shs, = ~214Y,110 8.3,
Common stock (par $1) 12,500,000_5}13. 51,776,539 shs.
*Subject to decrease through operation of Purchase Fund. IAs of
May 15, 1953, 216,340.90 shares of common stock were reserved for

- issuance upon cohversion of the $1.05 convertible preferred stock.

$Giving effect to retirement of all outstanding shares of $1.05 con-
vertible preferrec stock and issuance or all snares of common stuck
reserved for conversion thereof, including all shares issuable for scrip
certificates, but excluding 10,690 shares held by the company,
UNDERWRITERS-—The obligations of the underwriters named be-
low to purchase the shares of the remaining common stock are
subject to certa.n conditions set forth in the underwriting agreement,
In case of default by cne or more underwriters, less than all the

" sharés of the remaining common stock may be sold. Under certain

circumstances commitments of non-defaulting underwriters may be
increased up to 107% -thereof.

Kidder, Peabody & Co
Lazard Freres & Co.
John C. Legg & Co,._..
Lehman Brothers .
Mead, Miller & Co
Pa'ne, Webber, Jackson &

Curtis

6.90%
ner & Beane - 4.75
Baker, Watts & Co.___
Baumgartner, Downing
C

--11.00%
4 4.45
- 6.90

0. -
Simon J. Block & Son.
Elyth & Co., Inc..
Alex, Brown & Sons
Owen Daly & Co,....
The First Boston Cor .
Robert Garrett & Sons..__ 2.95 St-in Bros, & Boyte . .-
Harriman Riplzy & Co., Sterling, Morris & Bousman

Inc. 4, Stone & Webster Securi-
Hornblower & Weeks_ tles ' Corp, Ll i oooo 4,75
E. R, Jones & Co C. T. Williams & Co., Inc. 0.75
~V. 171, p; 2353.

Mathieson Chemical Corp.—Definitive Debens. Ready

Definitive’ 4% % series A and 4% % series’B sibofdinate debentures
due Nov. 1, 1987, are available 'in exchange for the outstanding tem-
porary debentures, at Bankers Trust Co., New" York City.—V. 177,
p. ‘2353. ¥ -

MeQuay-Norris Manufacturing Co.—Earnings—

Three Months Ended March 31— 1953 11952 °
Net sales of products and services._ ~ $10,062,750  $9,798,463
Cost and expenses 9,772,095 9,454,466

$289,755
18,961
140,816

$343,997
1,087
178,313

Operating profit
Nonoperating charges (net)

- . $129,978 .
15,919

Net earnings . :
Preferred dividend  requirements...

16,870
Balance Tor coramon Stock (355,939 shares) . $114,059 . $147,726
Common stock earnings, per share s $0.32 $0.42
~—V. 176, p. 601,

Mead Johnson & Co. (& Subs.)—Earnings—
Three Months Ended March 31— 1953 y
Gross sales $9,033,345 $8,283,369
Net sales -- /8,288,795 = 7,700,371
Gross profit ... & 4,226,355.... 3,695,963
Profit before taxes on income 4 1,634,047 1,467,737
Federal income and excess profits taxes (net)'' -888,574 cgg?;ggo
{ 713,694

$580,431
241,500 247,500
$0.44 © $0.34

*After provision for dividends on preferred stock.—-V. 176, p. 1865,

1952

Net profit e LI $745473

Merritt-Chapman & Scott Corp.—Financing Completed

Shareholders in April heavily oversubscribed rights offered them
to purchase 110,037 additional shares of the company’s unissued shares
of common stock. As of the time subscription rights expired, at 3 p.m.
on, April 14, shareholders had .applied for a total of 157,303 shares,
representing .an oversubscription of approximately '43%. i

Issuance of the additional shares of common stock marked the second
phase of a two-part financing program successfully initiated earlier
this year to achieve an expansion of working capital in anticipation

. of & still further increase in the company’s volume of construction

work, both in the United States and abroad. The first was negotiation
of a $4,500,000 long-term loan from the Equitable Life Assurance

. Society of the United States. .

The 110,037 shares were offered directly to shareholders of record
as of March 27, 1953, at $21 per share. Primary subscription rights

+ entitled them to purchase one additional share for each five shires
' held. Additional subscription privileges were offered under which they

could purchase additional shares which might be left after exercise
of the primary subscription rights.

Shareholders requested a total of 108,115 shares through exercise of
primary rights, ‘and applied for 49,188 shares on the secondary basis.

. The offering was registered with the Securities and Exchange Commis-

sion.in the amount of 121,322 shares, . including 11,285 shares as a
contingency for possible exercise of outstanding commion stock purchase
warrants. None of the warrants were exercised, however.

The company's authorized capitalization consists of 1,000,000 shares
of $12.50 par value common stock and 100,000 shares-of $50 par value
preferred stock, Of this total, 660,319 shares of the common stock are
issued and outstanding, No preferred stock has been' issued.

The $4,500,000 loan to M-C & S by Equitable, closed on March 24,
was granted under a 4% % promissory note calling for repayment in
10 years at the rate of $450,000 annually. The company devoted
$3,150,000 of the proceeds to the liquidation of short-term bank loans,
and earmarked approximately $750,000 toward purchase of new plant
and replacement of existing plant.—V. 177, p. %’353.

Metropelitan Coach Lines (Calif.)—Plans Financing—

This company has asked the Celifornia P. U.” Commission to ap-
prove a’ $6,000,000 financing programto help it buy the passenger
service facilities of Pacific Electric Ry. Co. in southern California
for $7,206,634. . . p

Metropolitan, formed Ly Western Transit -Systems, Inc., and J.
L. Haugh, who will become the new firm’'s President, seeks to -sell
$1,273,500 of preferred and common stock and $1,000,000 'of 12-
year 5% deben-ures.and borrow. $3,660,000 from banks, It will put up
660 motor coaches and other new equipment on order as security.

Mexican Light & Power Co., Ltd.—Shortage of Cash

. for Construction—Earnings Higher—

The report and financial statements for 1952 mailed -to share~
holders on June 9 emphasizes that the company suffers at present
from a serious. cash shortage. due to the demands of its construction
program.. . $
~The company, requires substantial amounts.of further funds, par-
ticularly pesos, not only to complete the present main construction
program in Mexico hut also to carry out essential and continuing
heavy expenditures for new distribut'on and connection work, It is

therefore essential that the company be placed on a more sound '

operating basis, not only so that it can contribute from its earnings

towards the required ‘capital expenditures but also so that it will _

be in a pos‘tion to borrow further funds for this purpose.
The. company’s cash shortage has inevitably.had repercussions on

the progress 'o. it§ construction program. The rate of progtess on tae.

uncompleted part of the main construction program has had to be
considerably curtailed in recent months.and much of the work o~t:‘de
the main ptrogram, including Impertant distribution and connection
work, has had to be suspended -fqr the time being. Even so it nas
been necessary, since the beginning’
temporary peso financing.

Despite all these difficulties, both units of the new steam plant at
Lecheria of 33.000 kw. each have now been placed in service, th=
first on Oct. 29, 1952 and the s=cond on April 7, 1953, and the civil

220 kw. doublz ecircuit transmission line between Necaxa and the

. Depreciation and amort.zatio

Frevious surplus

- Net from railway._..

T —V, 1717, p. 2250.
$164,597

. trademark ‘‘Ceutecrlite.””—V. 177, p. 2458.

* privilege.

+ Gross from tailway....

* Net from railway

- A 3 Months Ended March 31—

. Earnings per common share

. Other operating taxes__

. Net after charges

_ Other income

f 1€ i -
£/4232,. 40 fesort 10, measlires of _ Federal taxes on income (estimated)

' Dividends paid

Federal District have progressed, although more slowly than scheduled.

The amount of the funded debt and construction loans increased
durieg 1¥oz by $6,103,754, from a total of $45,441,663 at tne end
of "1951 to $51,545,417 at Dec. 31, 1952, In additios, tie company

. borrowed 10,000,000 pesos from ‘Naclonal Financiera, S.A., Mexican

Government bauking institution, which loan is repayable by Dec. 31,
1954, :
PROFIT AND LOSS AND EARNED SURPLUS
1952 1951
$26,307,371 $25,248,738
19,612,567 .19,731,818

2,519,000 2,271,000
© 1,714,571 1,618,725

$2,461,233  $1,627,195
A2,74‘6,450 1,119,255

5,207,683 $2,746,450

Revenue . 2 g
Expenses ~

Interest, etc.

Net profit

Earned surplus, balance
—V. 177, p. 413,

Michigan Consolidated Gas Co.—Partial Redemption

The comnanv has called for redemption on July 1, 1953, $500,000
of its 3%% sinking fund debenrturés, due July 1, 1967. Payment at
101.56% - pius accrued .nterest will be made by National sank of
Detroit, trusteé, or by The Hanover Bank, 70 Broadway, New York.
—V. 1717, p. 2457.

Minneapolis & St. Louis Ry.—Earnings—

April— 1953 1952 © 1951 1950
Gross from railwey_._. $1,674,624 $1,571,327 $1,778,190 $1,404,931
Net from railway 220,659 176,355 355,919 174,718
Net ry. oper. income_.. 93,739 53,211 82,299 46,516

From Jan, 1—

Gross from railway. ..
Net from railway
Net ry. oper, income...
—V, 171, p. 1474.

6,931,828
1,410,707
574,704

7,031,104
1,551,046
486,723

6,935,509
1,468,707
429,085

5,588,726
839,540
302,139

Minneapolis, St. Paul & Sault Ste. Marie RR.—Earns.

April— 1953 1952 1951 1950 ' -
Gross from railway___._ $3,087,513 '$3,084,529 $3,365,137 ' 82,366,625
177,072 114,750 631,471 49,487

Net ry. oper. income__.. %54,647 #118,814 353,502 *176,486

From Jan. 1—
Gross from railway.
Net frem railway._
Net ry. oper. income___

11,168,319~ 9,186,884
515,115 = ¢199,362
#410,763 1,085,593

11,137,085
184,336
*666,.55

11,482,623
102,746
1,013,783

Minnesota Mining & Manufacturing Co.—

A patent infringement suit has been fled by this company against
the Baltimore Paint and Color Works of Baltimore, Md., it was an-
nounced on June 4. ¥ )

The suit seeks. unspecified damages and an injunction to prevent

_further infringement. It was filed in U. B, District Court of Maryland

in Baltimore, May -27.

The su.t charges infringement of* U. S. Patent 2,574,971 c¢onIirming
“highway marking paint containing glass beads"—a reflective highway
striping compound made and scld by the Minnesola firm under - the

Mobile Gas Service Co.—Registers With SEC—

The corporation on June 11 filed a registration statement with the
SEC covering a proposed offering to stockholders of 40,000 shares of
its common -stock ‘¢par $5). The stock will be offered to stockholders
of record June 30, 1953 on & 1-for-5 basis with an oversubscription
The offering will be underwritten by a group headed by
The First Boston Corp. and The Robinson-Humphrey Company, Inc.

The company, which purchases, distributes and sells natural gas in
and around ' Mobile,- Ala., will use ‘the proceeds principally for con-
struction purposes and to repay short-term bank loans.

Stock Split-Up Voted—

On June 2, 1953 the certificate of incorporation of this corporation

* was amended, reclassifyiug and changing Its outstanding 100,000
. ghares. of . common stock - without par value into 200,000 shares of

ccmmon stock at $5 par-value, thereby entitling common storkholders
of ‘record on that date to two shares of common stock of §5 par value
for-cach share of common stock without par value taen huld. Certifi-
cates for common stock without par value now represent a l'ke num-

, ber of shares of common stock of $5 par value and on June 12, 1953

there were issued to each holder of common stock of record on June 2,
1953 certificates for one additional share of common stock of $5 par
value for eac: share oY common stock- witaout par vaiue tuen held.
—V. 171, p. 1154,

Monongahela Ry.—Earnings—
April— 1953
$657,001
223,824
56,419

1950
$637,687

278,600

104,518

1951
$833,574
391,557
222,361

1952
$673,168
238,630
77,303

Net from railway. ...

Net ry. oper. income.._._
From Jan. 1—

Gross from railway_...

Net from railway___.__

Net ry. oper, income._._.
#Deficit.—V. 177, p. 2010.

1,392,009
304,181
47158

2,854,734
1,135,7C%
350,£.9

2,341,178
126,238
69,156

2,893,770
1,140,369
209,402

Montour RR.—Earnings—
April— 1953
Gross from rallway___. = -$222,898
Net from railway__.___ 24,052
Net ry. oper. income.._ 34,594

From Jan. 1—
Gross from railway._._

1950
$243,529
46,171
40,399

626,506
77,208
132,754

1952
$198,802
*6,345
38,390

1951
$231,050
20,3475
38,875

836,747
52,742
132,185

799,955,
70,062
170,720

832,923
®4 752
Net ry. oper. incomes 155,705

#Deficit.—V. 177, p. 2010.

Moore-McCermack Lines, Inc.—Earnings—
1953
$1,055,007  $2,521,000 -
1,921.132 1,916,115

80.55 $1.31

1952
Net profit after tax-s
Common capital shares outstanding 3

—V. 177, p. 1682.

Mountain States Telephone & Telegraph Co.—Earnings

Period End. April 30—  19F3—Month—1952 1953—4 Mos.—1952
Operating revenues ____ $11,550,106 $9,913 444 845,633,179 $39,211,965
Operating expenses . 8,786,662  7,383,253. 34,631,460 30,189,904
Federal income taxes___ 851,905 - 782,206 3,251,644 2,513,527
809,225 748,956 - 3,278,126 2,890,036

$1,112.2"4
952,691

$°08.929
843,915

$3,618,498
2,837,692

$4,471,949
3,632,104

Net operating income
—V. 177, p. 2250,

(F. E.) Myers & Bro. Co.~—Earnings—

8ix Months Ended April 30—
*Income from sales_._._.__

1953
$1,960,051
17,550

$1,977,611 $2,169,573
1,165,235 985,505
4,085 16,941
420,000 643,000

$387.501 . $524,127
360,000 300,000

sAfter deducting cort of products sold including materials, labor and

1952
$2,158,533

Total income
Selling, administrative and gencral expens
Other charges

Net income __

{ manufacturing expenses.—V. 177, p. €27.

11,040 -
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- Nashville, Chattanooga & St. Louis'Ry.—Earnings— -

April— .- 1953 - 1952 - 1951 1950 ¢
“Gross from railway.__. $3,60:8005 $3,509,021 $3,200;382 '$2,%5, 464
Net from railway.._.___ 1,168,184 1,080,415 794,630 619,289
Net ry. oper, income.__ 552,504 519,829 370,2y6 304,706
From Jan. 1—

Gross from ralway.
Net from raiiway

Net ry. oper. income-—_
—V. 177, p. 1475.

13,985,401
4,341,476
2,106,006

13,481,506
3,883,953
1,670,221

12,624,005
3,332,670
1,581,492

10,738,389
2,634,940
1,235,222

National Automative Fibres, Inc. (& Subs.)—Earnings

3 Months Ended March 31— 1953 1952
Net sales $23,289,506 $18,803,099
Profit before income taxes.. 2,396,955 846,830
Provision ‘for Federal income taxes. 1,350,622 442,904

$403,926
996,145
$0.41

$1,046,333
996,145

¢ i!et prefit
Capital shares outstanding
Earnings per common share__

Expansion in Canada—

R. J. Stack, President, on June 5 announced a further expansion of
manufacturing facilities in Canada by the construction of an addition
to 1ts nearly-completed new plant at Ajax, near Toronto, Ont,

The plant is being built for the company's subsidiary, Canadian
Automotive Trim, Ltd., and operations are expected to begin this
month in the first units.

Mr. Stack said the plant addition is necessary in order to handle
new business oblained from automobile plants in the Toronto area
which use interior trim supplied by the company,

Buildings and equipment comprising the addition will cost approxi-
mately $300,000 and will provide 36,000 square feet of additiona] floor
spaf:hor an increase of 44% over the plant’s original area.—V, 176,
p. s

National Department Stores Corp. (& Subs.)—Earns.—

Years Endea dan. 31— 1953 1962 1951 1950
-*Sales, less returns, and

allowanezs ._________ £77,615,054 $77,735,064 $81,328,369 $78,466,644
Profit betore ine. tixes. 1,207,362 931,017 © 3,018,239 1,525,613
Prov. for Fe’eral and
. _State income . taxes__
tLast-in, i t-out in-

ventory adjustment_.

458,000
Cr75,000

$824,362
1,173,210

475,000
Cr410,000

$1,460,613
1,173,210
782,140 182,140

$1.90 $1.87
7,309,685, $7,709,537,
tNet of tax effect.—V. 172,

1,350,000
Dr135,000

$1,483,239
1,173,210

225,000
Cr40,000

Net profit
‘Common d.v.dends..
Com, shares outstdg.__
-Earns. per com. share.._ $1.06 $0.95

*Including sales of leased departments.
$7,964,032 and $7,358,225, respectively.
P. 1438.

$746,017
1,173,210
782,140 782,140

+ National Lead Co.—Earnings Higher—
‘Three Months Ended March‘31— 1953 1952
Sales $96,529,163 $90,144,102

Profit before p;t;visioo for Federal income taxes 15,065,821 11,702,694
Provision for Federal taxes on incocme 8,863,772 7,013,560

Net income $6,202,049 $4,689,134
“Earnings per common share “80.54 $0.41

#On average number of common shares outstanding,—V. 177, p. 1840,

National Rubber Machinery Co.—Plans Rights—

Holders of ‘common stock of this' company will be permitted  to
subscribe- for additional shares at $13 per share in the ratio of one
new share for each nine held, it was announced on June 11, Addi-
‘tional- subscription privileges for unsubscribed shares will also be
.granted to stockholders; Suhbscription rights will be mailed to stock=<
‘holders on June 26 and will expire on July 15.—V. 177, p. 1581,

National Oats Co.—Earnings—

3 Months Ended March 31—
_Profit before income taxes
Prov. for rederal income taxes

1953
$93,108
42,916
$50,192
150,000
$0.33

1952
$45,374
18,095

$217,279
100,000
$0.18

Net profit __ o
No. of -common shares
Earnings per -common share._.
—V. 173, p. 1691, ’

National Paper & Type Co.—New Control—

Control of this company has been acqu.red by Otis, McAll'ster &
Co., one of the country's largest coffee importers, accord.ng -tr ar.
announcement by J. B. tpraguc sohns. n, Chairman of the latter firm.
The announcement stated that Otis, McAllister had purchased 1C,000
common s'ares or 82%% of the outstanding common stock of
-National Paper & Type Co.

With the consolidation of the top control of both firms, the com-
‘bined orgunizaticn will bs on~ of the largest import-export businesses
in the western hemisphere, Mr, Johunson sa'd. National Paper and
Type Co., an exporter of graphic arts industry .products to Latin-
American markets, will contin.e to operat: as an ind~pendent unit.

Harry H. Allen, Jr. has-bern elected President of Naitional Paper
& Type Co. and Wesley H, Wolfe has been named Exzcutive Vez-
President. Arthur S. Kleeman will continue as C-a'rman of the
Board. Cther officers elected were—Harold R. C. W.lliams, V.ce-Presi-
dent and Treasurer; J. Walter Iliff, Secretary; and -R. P, Bee,
Assistant Secretary and Assistast: Treasurer.

In.additi n to oeing one tne lurgest mnporters of coffee into the
United Sta'es, Clis," McA'l s*er s2's manv Ameri'an products in Latin
American countries where the firm purchases it; coffees, Tie Of 5
organizaticn was foundid in 1692 while National Paper & Type .Co.
was formed in 1900.--V. 171, p, 2401.

National Supply Co.—To Build in Texas—

A. E. Wulker, President, on Jun: 10 announced that the company
has arrang d to acguire an 80-acre plant site in Ga'nesville, 'fexas.

Plans arz under way to erect a plant haviag about 100,030 square
feet of =p ¢ and employing akcut 390 people when in full operastion,
The cost wll be in the neghborhood of $350,00). Mr. Walkzr
pointed out that the plant site provides ample space for future expan-
sion.

The company plans to manufacture oil field machinery and equip-
ment in t.e new plant, which will be designed as a dual purpose
manufacturing unit that can produce either civilian or defense it-ms
as  needed.

This company, which manufactures and distributes oil field ma-
chinery a.u cyuipment, Las tube mills near Pittsburgh, ra., . a2
engine plant ‘n Springfield, O1'0o; and machinery plants in Toledo
(Ohto),” Houston (Texas) and Torrance (Calif,).—V. 176, p. 6£6.

National Tea Co.—Earnings—

12 Wks, End. 11 Wks. End.
Mar, 28, ’53 Mnr. 22, '52
$2631.217 $1,825,893
1,435,000 995,000
$1,246 217 $830,893
121.800 116.310
$0.72 $0.46

Prov. for Fed. income ana ex:cess profits taxes

Net profit
Preferred d'vidends paid
Earnings pzr common share
~V. 177, p. 2010.

New England Electric System—Stock Offering Under-

. written—This system on June 12 offered holders of its
. common stock rights to subscribe on or before 3:30 p.m.
_ (EDT) on June 25 for approximately 812,516 shares of
;additional common stock (par $1) on the basis of one
share for each 10 shares held of record June 11, 1953.

‘Cost of products sold __

_Refundable taxes on income. - by

‘Nen proiit ner siaire - $1.43
.—V. 176, p. 959,

. been

" The subscription price is $12 per share.

hitized for FRASER
b://fraser.stlouisfed.org/

The issue is

being underwritten by a' group headed jointly by B]S'th
& Co. Inc.; Lehman: Brothers, and Bear Stearns & Co.,
who were awarded the issue on June 10 on a compensa-
tion of-$497,000, or about 60 cents per share,

Otaer bids were received. as follows: Carl M, Loeb, Rhoades & Co.,
Ladenburg, Thalmann & CO. and Wertheim & Co. (jointly) $571,500,
uKrl_gB c:lrjt.sbpgr share, and Merrill Lynch, Pierce,‘Fenner'& Beane,

dder, Feabody & Co. and White, Weld & Co. (jointly), $762
or 92 cents per share. 4 Fh MR

Stockno.ders will bz issued an additional warrant covering shares
not evenly divisible by ten, so the total offering may be slightly over
the 812,518 shares. No warrants will be issued for fractional shares.

P?([)CEEDS—;—TI& net proceeds will be added to general funds to be
‘used for construction programs of subsidiaries, estimated to
$90,000,000 for 1953 and 1954, SR5S R

BUSINESS—New England. Electric is & public utility holding com=
pany whose §ubsxd1ar1e§ are engaged in the, generation and distribu-
ticn of electricity, and in thé purchase, manufacture and sale of gas.
In addition - to wholesale - service provided to other utility companies,
the system provides retail service to approximately 4,500 square
miles of territory having a population of about 2,135,000 persons,

EARNINGS—For the 12 months ended 'March 31, 1953, the system
had gross operating revenue of $113,142,000, and consolidated net
income of $10,123,000, equal to $1.24 per common share,

DIVIDENDS—Quarterly d.vidends have been pald regularly on the
common chares since the simplification of the system's capital struc-
ture in June, 1947. The latest quarterly dividend, at tne current rate
of 22% cents per share, is payable July 1, 1853 to holders of record
May 29, 1953,

UNDERWRITERS—Among those associated with the principals in
.twh_ettoffeémcg areA: \(I:V Cl.l Langley & Co.; Union Securities Corp.; Dean

itter 0.; A. C. Allyn and Co., Inc.; Central Repubile wo. (ine.
and R. W, Pressprich & Co. p‘ .

Loans to Be Made to Units—

. This System has joined with six of its subsidiaries, named below,
ir ihe filing of an application with the SEC for an order authorizing
the Issuance and sale of promissory notes by the subsidiaries to NEES
% the amounts specified, the proceeds of which are to be used to
Pay off bank notes; and the Commission has issued an order giving
interested persons until June 22, 1953, to request a hearing thereon:
Amesbury Electric Light Co., $515,000; Attleboro Steam & Electrie Co.,
£555,000; Haverhill Electric Co., $800,000; Quincy Electric Light &
Power Co,, $1,080,000; Weymouth Light & Power Co,, $1,050,000, and
Worcester -County Electric Co., $3,500,000.—V. 177, p. 2458,

- New Jersey Power & Light Co.—Bids for Bonds—
‘The company at Room 2700, 67 Broad St, New York 4, N. Y.,
Will up to 11.a.m. (EDT) on June 16 receive bids for the purchase
from it of $5,500,000 first mortgage bonds, due May 1, 1983. i
The “company has. received SEC authorization to issue and sell
85,500,000 of first mortgage bonds, due May 1, 1983, pursuant to
competitive bidding. : Proceeds will be used to repay $3,545,000 of

ehort-term. notes. and. to finance, in part, the company's construction
program.—V, 177, p. 2010, ) E

New Orleans & Northeastern RR.—Earnings-—

April— k 1953 1952 1951
Gross from railway.___ $1,225794 ' $989,814 $1,169,069
Net from railway______ €92,276 | 420,354 551,816
Net ry, oper. income..__ 245,076 122,636 158,848

From Jan, 1— ¥ ,
Gross from railway____ 4,460,847
Net from railway_..__ 2,206,200
Net ry. oper, income___ 767,251
—V. 177, p. 1904, y

1950 .
$953,744
488,059
224,345

3,494,791
1,454,615
614,116

3,852,207
1,466,304
433,622

4,303,373
1,915,860
618,425

New Orleans Public Service Inc.—Earnings—

Period End. Mar, 31— - 1953—Month—1952  1953—12 Mos.—1952
Operat{ng revenues-.._. $3,372,680 :$3,303,460 $39,784,354 $317,732,568
Operating exps. & taxes 2,914,983 2,821,506 34,737,759 32,864,490
Net operating revenue__ 457,697 ; 481,954 5,046,595 4,868,078
Gther income (net).___ 11,019 12,461 140,435 178,737

Gross inconie

c $468,716
Int., etc. & deducts,._.

$494,415  $5,187,030
126,162

128,817 1,621,539

$5,046,815
1,696,138

83,350,677
369,641

Net income $342,254 $365,598 $3,565,491
Dividends. applicable 1o preference stock. .. .369,541

Balance ____
~V. 197, p. 2132.

$3,195,950 $2,981,136

New York Telephone Co.—Earnings— )
Feriod End. April 30— 1953—Month—1952  1953—4 Mos.—1952
$ $ 8§, Tt

54,43G,341 51,315,606 214,039,877 198,518,695
36,625,590 33,305,878 144,610,835 133,552,510
9,522,000 5,672,000 21,140,000 = 19,377,000
5,734,815 ° 5,410,478 22,673,560 21,476,934

6,927,250 25,415,482
5,630,958 21,318,814

Operating revenues _ ..
Operating expenses

Federal income taxes.__
Other operating taxes__

Net operating income
Net after. charees-_.____
—V. 117, p. 2458,

6,553,936

5,467,221 19,584,223

Newport Steel Corp. — Sales and Earnings Running
Ahead of a Year Ago—Expansion Planned—

Operations of this corporation in the first eight months of its
current fiscal year, which ends Oct. 31, 1953, are running well ahead
of the corresponding period last year, it was disclosed on June 11. A

H. E. Ham.lton, Treasurer, cited the improvement in the company’s
iinancial position in the last three and a half years, during which
time ook value rose from $13.64 per s.are to $20.99 per snare, During
the ramz pericd, the company’s long-term indebtedness declined from
approximatzly $9,800,000 to abvut $600,000 currently,

Replying to a query concerning Newport’s progress, William Mericka,
V.ce-President, stated that the company's operat ng personn:l nad
been authorized to review and submit a program for the further
expansion of faciiities at an eariy date. Asked wnether such a
progiam wovld involve additional financing, Mr, Mericka expressed
doubt that this would be necessary at the moment. However, he
qualified this by stating that the final decision naturaily would
depend upon the size and cost of the program that would be proposed,

CONSOLIPATED INCOME ACCOUNT
6 Months Ended April 30— 1953 1952
Net sales -~ $36,627,993 $28,274,875
30,496,677 25,350,774

Gross profit

$6,131,316 $2,924,101
Eclling, administrative & gereral expens

1,157,930 1,050,218
$4,973,385  $1,873,883
206,463 121,358

____________ 85,179,849
549,110
3,090,978

Operating orofit .. __._... ..
Other income

$1,995,241
789,358
658,000
Cr119,500

$667,383
$0.62

Other deductions _
Taxes on income

Net profit .. $1,539,761

North American Aviation, Inc.—No Cancellations—

Not one of the airplanes row on order with this .ccrporation has
cancelled under the new aircraft production program, J, H.
Kinde.berger, Board Chairmen, announced on June .

Mr. Kindelberger stated tnhat the subject of cutbacks and the
so-c2lled curta’'lment of $5 billion in the 1954 Air Force procurement
bucget, together with some amounts in the Navy spending, was

24,112,251 °

thoroughly  discussed by Secretary 'of Defense Charles E. Wilson -and
Ais -staff. * Mr, Wilson stated that as a result of this readjustment
of the budget that there .would be not one combat airplane los$
from the program,

Mr, Kindelberger continued: “Additional airplanes are in the process
of being ordered in almost every line of our work, Some of the new
orders will extend up into 1956, which is about as far ahead as
large orders ever extend.”

The, reductions, he said, will come principally in some supporting
types of airplanes and from helicopters. An order for an experimental
training plane with another contractor has also been cancelled.—
V. 171, p. 2011, N

Nerthern Natural Gas Co.—Debentures Offered—Pub-
lic offering of a new issue of $40,000,000 4% % sinking
fund debentures due Nov. 1, 1973 was made on June 11
by an investment banking group headed by Blyth &
Co,, Inc. at 102 and accrued interest to yield 4.35%. The
group won award of the debentures on June 9 on a bid
of 100.56.

Halsey, Stuart & Co, Inc. bid 100.14, also for 4Vas,

Commencing in 1956, a sinking fund will operate to retire the issue
in full by maturity. The optional redemption price starts at 106%
and scales down annually,

PROCEEDS—The net proceeds from the sale of new 4%% deben-
tures and from the sale of 548,000 shares of the utility’s common stock
will be used to repey $48,000,000 in outstqnding short-term bank
loans and 1or addivunal construction to increase system capacity.

L'USINESE—The company owns, operates and maintains a pipeline
system extending from natural gas fields in Texas, Oklahoma and
kansas tc poms I Kansds, Neoraska, fowa, Minnesota and ' South
Dakota. Approximately 83% of its requirements in 1952 were purchased
frcm other producers. Present construction is expected to increase
system capacity to 825 million cubic feet daily north of Kansas. The
company also owns more than a 50% equity in Permian Basin Pipeline
Co. from which Northern Natural will eventually purchase 300 million
cubic feet of gas per day. .

Operating revenues for the year 1952 totaled $417,400,000 and gross
income was $6,502,000.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

Authorized Outstanding

1% % serial debentures, due $1,500,000
annually 1953-1955 L

2% % serial debentures, due
annually 1956-1965

2% % serial debentures, $800,000 due
annually 1956-1965 .and $1,000,000
due annually 1966-1967

3% % seriai debentures, $1,000,000 due
annually 1866-1967 and  $2,000,000
due. annually -1968-1269.

2% % serial debentures, $2,000,000 due
annually 1953-1965, $2,400,000 due
annually 1986-1969, and $4,400,000

'duemlltmot'ddbt E

4% % sinkin un: ebentures,
2Nov. 1; 197g3 40,000,000 40,000,000

Common stock (par $10) 5,000,000 shs. 3,288,600 shs.
*After retirement of serial debentures due on May 1, 1953, s

UNDERWRITERS—The purchasers of the debentures named below
have severally made a firm commitment to purchase from the com-
pany the respective principal amounts of debentures set forth below:
$4,200,000 * Alex. Brown & Sons.._. $800,000
- 2,900,000 Riter & Co

Glore, Forgan & Co.... 2,900,000 Robert W. Baird & Co.,

Harriman Ripley & Co., . Inc. Lot

" Inc. 2,900,000 First of Michigan Corp.

Lehman Brothers 2,900,000  Henry Herrman & Co.--

8mith, Barney & Co..__"2,900,000 Shearson, Hammill & Co.

Stone & Webster Securi- Stern Brothers & Co..--

ties Corp, 2,900,000 Swiss American Corp...

‘A. C. Allyn: & Co., Inc.. 1,800,000 J. J. B. Hilliard & Son
‘Hemphill, Noyes & Co.. 1,800,000 McCormick & Co.
Hornblower & Weeks_... 1,800,000 Newhard, Cook & Co.__
‘F. 8. Moseley & Co, 1,800,000 . Lee W, Carroll & Co.._
G. H. Walker & Co. 1,800,000 Kalman & Co., Inc
‘Dominick & Dominick. 1,100,000  Kirkpatrick-Pettis Co...
Weeden & Co., Inc.... 1,100,000 Pacific Northwest Co.. .
Baker, Weeks & Co. 800,000 = Quail & Co.

—V. 171, -p. 2458.

Northern Pennsylvania Power Co.—Earnings—
Twelve Months Ended March 31— 1953
Operating revenues $5,330,652
Operating expenses and taxes 4,589,499

" $700,398
Operating income $741,153 $700,
Other income 1,115 173

$742,268
147,317

2$3,000,000 - -+
' 16,000,000

$9,000,000
16,000,000

10,000,000 10,000,000

6,000,000 6,000,000

40,000,000 #38,000,000

1952
$4,991,244
4,290,846

$700,57%
141,518
—

$559,053

Gross income
Income deductions

Net income $594,951
—V. 174, p. 454.

Noirthwest Airlines, Inc.—Earnings—

Period End. Mar. 31— 1953—Month—1952 1953—3 Mos,—1952
Operating revenues __.. $4,449,252 $3,864,358 $12,143,786 $10,588,501 .
Operating expenses ... 4,744,893 4,453,091 13,735,158 12,864,498
Loss before inc. tax adj. 221,193 623,073 1,432,501 2,343,547
Frov. for inc. tax adj.- 115,000 261,900 744,900 1.135,009

Net loss $106,193 $361,173  $687,601 $1,208,547
i 5 i ight

Northwest Orient Airlines during May flew far more air freig!
from Seattle-Tacoma to Anchorage, Alaska, than it did in May in
1952, James W, Mariner, Vice-Fresident of Sales, announced on
June 5. s

Aler freight figures for May of this year were 559,089 pounds, com=
ared with 463,559 pounds in May, 1952.
. “Through the first five months of 1953 we have flown to Anchorage
2.360,048 pounds of air freight; compared with 1,715,367 pounds in
the first five months of 1952."—V. 177, p. 2250.

1950
$783,588
164,697
32,073

2,809,894
435,820
11,808

April— o
Gross from railway..._
Net from railway.. -
Net ry. oper. income_..
From Jan. 1—
Gross from railway. ...
Net from railway...... 693,278
Net ry. oper., income.._. ©107,797

*Deficit.—V. 177, p. 2011,

Oklahoma Gas & Electric Co.—Definitive Bonds—

Definitive 3% first mortgage bonds, series due March 1, 1982,
are available for delivery in exchange for temporary bonds at their
office at The Chase National Bank, 43 Exchange Place, New York,
N. Y., and at the offices of the Continental Illinois National Bank -
& Trust Co. of Chicago and The First National Bank ani Trust Co.,
Oklahoma City, Okla—V. 177, p. 2458.

Oklahema Natural Gas Co.—Bonds Privately Placed—
The company has placed privately through Stone &
‘Webster Securities Corp. $12.000,000 of first mortgage
bonds, 3.85% series due 1978, it.was announced, on

e 11, ; i e 5 Fawd
JugtockOffer Oversubscribed—Books Closed—The offer-
irig made on June 3 of 223,463 shares of common stock
(par $7.50) at $19 per share by Stone & Webster Securi-
ties Corp. and associates was quickly oversubscribed and
the books closed. See details in V. 177, p. 2458.

1951
$956,735
177,185
39,746

Northwestern Pacific-RR.—Earnings—
; 1953 1952
$1,168,504 $1,163,291
333,009 355,864
122,154 149,629
4,180,072 3,462,537
474,548
212,060

3,190,355
616,182
233,697
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Otter Tail Power Co.—To Issue Notes— -

company has epplied to the Federal Power Commission for au-
th'::;t; to lsgueyunsecuzzl()i pronissory notes which would be unlimited in
amount, subsect to the coud:t:on that not more than $4,000,000 would

standing at any one time.
be’l‘%:“npplicsuon sngs that the interest rate would be determined by
agreement between the company and the lender as the loans are made,
but at rates not to exceed 4% annually. The unsecured notes would
be issued from time to time prior to Dec. 31, 1954, and would have a

urity of one year or less.

m%ttlery’ruil saldy that it plans to request the loans from the First
National Bank of Minneapolis, the First Natiopal Bank of Fergus
Fulls, and the Fergus Falls National Bank & Trust Co., which now
hold certain unsecured notes of the company. However, Otter Tall
stated it may wish to borrow from other commercial banks if more
favorable terms cezn be secured,

Proceeds from the notes would be used to provide funds to finance
temporarily the compeny's 1953 and 1954 construction programs prior
to arranging for long-term financing, Otter Tail sald, thereny enaplilig
it- moreseffectively to plan and control the timing of its long-term
financing.—V. 174, p. 802.

Overland Oil & Gas Cerp., Bismark, N. D.—Files—

The corporation on June 5 filed & letter of notification with the
SEC covering 115,558 shares of common stock to be offered at $1
per share, without underwriting. The proceeds are to be used for
operating capital.

Pacific Electric Ry. Co—Proposed Sale—
See Metropolitan Coach Lines above—V. 176, p. 2167.

Paramount Pictures Corp.—Issues Special Booklet—

“The New Aspect in Motion Picture Presentation,’” a special bookl':t
about the new 1.66 to 1 ratlo, prepared and edited by Paramount’s
studio research division, is being distributed to exhibitors, newspaper,
radio, television, magazine and syndicutz contacts and to Industry
leaders,

The booklet contains a detailed analysis of the newly developed
exhibition techniques and makes recommendations to theatre owners
and operators based on the most recent surveys. .

The publication is profusely illustrated with diagrams ‘and charts
which can be adapted to every situation exhibiting motion pictures,
both in the United States and abroad. It is being distributed by
Paramount as an industry service—V. 177, p. 2459.

Phillips Petroleum Co.—Subscriptions to Debentures—
K. S. Adams, Chairman, and Paul Endacott, President, on
June 10 announced that of the $162,098,500 principal
amount of 3.70% sinking fund debentures due 1983 of-
fered to stockholders through warrants, $145,755,700 were
subgcribed for as of 3:30 p.m., on June 9, when the war-
rants expired. The unsubscribed balance of $16,342,800,
being about 10% of the debentures offered, has been sold
to a group of underwriters headed by The First Boston
Corp.

The debentures are convertible into common stock at $65 per share
t6 June 1, 1958 and thereafter at $72 per share until June 1, 1963.

The net proceeds from the sale of the debentures will be applied in
part to the prepayment of bank loans which may aggregate $113,000,«
000 and the remainder will be added to the company's general funds
and will be available for capital expenditures and for such other cor-
porate purposes as the directors may determine. s

Registers With SEC Employees’ Thrift Plan—

The company on June 10 filed e registration statement with the SEC
covering participation by employees in a thrift plan, according to an
announcement by K. 8, Adams, Chairman, and Paul Endacott, President,
The plan being registered was approved by the overwhelming affirma-
tive vote of the stockholders at the annual meeting held April 28, 1953.

Funds paid under the plan will be invested, at the option of partici~
pants, in obligations issued or guaranteed by the United States Gov~
ernment, in Phillips Petroleum Co. common stock, or in both. No new
stock will be issued by this company for the purposes of the thrift plan,
The trustee under the plan will purchase issued and outstanding Phil-
lips common stock on the open market at current market prices.—
V. 177, p. 2354,

Pittsburgh-Des Moines Co.—Files With SEC—

The company on May 29 filed a letter of notification with the SEC
covering 2,000 shares of capital stock (no par) to be offered to
-employees of this corporation at $43 in cenjunctien w.th -an offering
to employees :0f 2,000 thares of beneficial interest of Pittsburgh-Des
Moines Steel Co. at $17 per share. The offer will expire June 30,
1953, The proceeds will be used for working capital.—V, 176, p. 2065.

Pittston Co.—New Record Date for Rights—

As previously announced, the record date for common stockholders
entitled to rights to subscribe to new issue of 50,000 shares of 5%%
cumulative preferred stock was fixed as June 10, 1953, or such later
date as the registration statement filed with the SEC would be made
effective.

The company announced on June 9 that final amendment to the
registration statement would be filed on June 18 and, therefore, the
rights to subscribe to the new cumulative preferred stock will be issued
to common stockholders of record on June 18.—V. 177, p. 2459.

Polaris Mining Co.—Receives Exploration Loan—

The Defense Minerals Exploration Administration has approved a *

sa&H.ODO'eproratmn loan to this company, whieh operates in the
Coeur D'Alene mining district of northern Idaho, it was announced
on June 10. '

The money is for a new deep exploration- project easterly from
the Sflver Summit Mine near Wallace, Idaho. The company plans to
crive a below-sea level tunnel nearly two miles long and do other
.work in a group of mining properties lying between Silver Summit
&nd Vulean mines at a total cost of $700,000.—V. 176, p. 602.

Potomac Electric Power Co.—Plans Expansion—

In May, the directors authorized additional:construction projects: -

amounting to $733,741, Including $426,358 for transmission and dis-
tribution facilities and $274,472 for customer extensions and services.-

For the 12 months ended April 30, 1953, electric sales - totaled
i?t:l;g(‘,f'zn.ﬂoo kilowatt-hours—or 8.5% over the same period ended
n 1952.

Sa_les for April, 1653, totaled 215,000,000 kilowatt-hours—an in-
gxf'ezs:yoi 0.3% over ,thetsame mointh last year, - despite the absence
emergency sales to Virginia Electric & Power Co. wh
April, 1952, totaled 9,400,000 kilowatt-hours. d teh 1a
] oszegrgiibpgoaevenues 1;)1' the 12 months ended April 30, 1953, amounted

0 .816,000—or an increase of $3,924,
bt Ll 000 over the 12 months ended

Opereting rosts smounted to $39,492,000 co I
—or an increase of $3,119,000, ' HaRte, Wit IR0

After :'stlng scale adjustment, interest and other deductions, net
income for the 12 months ended April 30, 1953, was $6,158,000
(including approximately $941,000 realized from the April, 1951,
pistrict of Columbia rate increase, presently being litigaled) or an
increase of $300,000 over the same period ended in 1952.

For the 12 months’ ended April 30, 1953, earnings per share of
common Etoqk amounted to $£1.35 compared with $1.28 for the corres-
ponding period ended fn 1952, of which approximately 22 cents, in
each period, Is attribuluble to the litigated rate increase, '

If the earnings for the current 12-month period were adjusted
under the formula of '._he Sliding Scale Plan (in the same manner
as carnings for a calendar year are adjusted), the earnings per share
oi‘common stock would be $1.33. .

:pril -operating revenues amounted to $3,936,000—an increase of
4.2":« over April, 1952.. Operating costs amt')unted to $3,196,000—or
5.7% over last year. ik

After interest and other deductions, net income for the month
of April was $496,000, which included approximately $71,000 realized
from the litigated rate increase.—V. 177, p. 2397 ¥
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“ Blyth &,Co., Inc

/ Glore, Forgan & Co....

_/Stone & Wehster Securities

Powdercraft Corp., Spartanburg, S. C.—Files—

The corporation on June 3 filed a. letter of notification with the SEC
covering 5,000 shares of capital stock to be offered &t par ($10 per
share) through Calhoun & Co., Spartanburg, 8. C. The net proceeds
are to be used for working capital.

The corporation manufactures machine parts,

Public Service Co. of Indiana, Inc.—Stock Offerings-‘—-
Mention was made in our issue of June 8 pf the public
offering of 600,000 shares of 4.90% cumulative preferred
stock at par ($25 per share) and accrued dividends and
of the offering to common stockholders of 472,301 shares
of common stock (no par) at $31.50 per share. Both of-
ferings have been underwritten by groups headed by
Blyth & Co., Inc. The preferred stock offering was over-
subscribed and the books closed.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
Authorized Outstanding
»First mortgage bonds:
Series F, 3% %, due Sept. 1, 1975 ..
Serfes G, 3% %, due Nov, 1, 1977
Series H, 3%, due Jan. 1, 1979..
Series J, 3%%, due July 1, 1982_._..
Unsecured notes:
2% % bank loan notes; maturing
Dec. 31, 1956
4% notes, maturing serially to
Dec. 17,
3Y,% series preferred stock (par $100)
4.32% series preferred stock (par $25)
4.90% series preferred stock (par $25) 600,000 shs, 600,000 shs.
Common stock (without par value)._.. 5,000,000 shs, 4,253,069 shs.

*The amount- of honds issuable under the company's indenture of
mortgage and deed of trust dated Sept. 1, 1939, as supplemented and
amended, is unlimited and, subject to the terms thereof, additional
bonds of any series may be issued.

1The company has issued $15,000,000 principal amount of its 2%2%
bank loan notes under the terms of the 1950 credit agreement, and it
may on or prior to Dec. 31, 1955 Issue its 3% % ~-3%2% bank loan notes
up to an aggregate principal amount of $25,000,000 under the terms
of the 1953 -credit agreement. '

§Includes $£38,000 principal amount maturing on June 7, 1953 and
$38,000 principal ainount maturing on Dec, 7, 1953. Such 4% notes,
dated Dec. 7, 1941, were issued in the principal amount of $1,520,000
and are payable in equal semi-annual amounts to date of maturity.
Of the original amount, $836,000 were paid .prior to June 1, 1953,

UNDERWRITERS—The several underwriters named below, acting
through Blyth & Co,, Inc, as representative, have entered into an
underwriting agreement with the company whereby they have severally
agreed to purchase from the company the percentage set opposite the
name. of such underwriter of such shares of the additional common

Smctk as are not subscribed for upon the exercise of subscription war-
rants, - 4

$48,000,600
15,000,000
12,000,000
25,000,000

115,000,000
$684,000

150,000 shs.
800,000 shs.

150,000 shs.
800,000 shs,

Willlam R. Staats & Co..-..
Stroud & Company, Inc. 1
G. H. Walker & Co
Brush, Slocumb & C
City Securities Corp,
Farwell, Chapman &
J. J. B. Hilliard & Son
Hill Richards & Co
Indianapolis Bond & Share
Corp.
A. M. Kidder & Co
Kiser, Cohn & Shuniaker, Inc.
0

Eastman, Dillon & Co.

The Pirst Boston Corp.

Glore, Forgan & Co._..

Goldman, Sachs & Co

Harriman Ripley & Co.,

Kidder, Peabody & Co..

Lehman Brothers

Merrill Lynch, Pierce, Fenner
& Beane

Smith, Barney & Co._. s

Stone & Webster Securities
Corp.

Union Securities Cor

White, Weld & Co.

Dean Witter & Co.._

A. G. Becker & Co. Inc.

Hemphill, Noyes & Co..

A. C. Allyn & Co.,

Central Republic Co, (Inc,

F. S. Meseley & Co.

Sulomon Bros. & Hutzler.

Spencer Trask & Co..-

Wood, Struthers & Co

Harris, Hall & Company
(Inc.)

Irving Lundborg & Co.
Richard W, Clarke Corp
Collett & Co.,

H. Hentz & Co.-

Hooker & Fay..-

The Illinois Co..

Mackall & Coe__.
Bacon, Whipple & Co. J. C. Newsome & Co..
Bateman, Eichler & Co.. Raffensperger,” Hughes
Blunt Ellis & Simmons . - Inc.

Elworthy & Co Shuman, Agnew & Co..
The Milwaukee Co. Sweney Cartwright & Co..._

The several underwriters named below, acting through Blyth & Co.,
Inc,, as representative, have entered into an underwriting agreement
with the company whereby they have severally agreed to purchase the
new preferred stock from the company at $25 per share:

Shares
53,000
21,500
21,500
21,500

Shares
Blyth & Co., Inc

‘Eastman, Dillon & Co.
The First Boston Corp.

Blunt Ellis & Simmons
The Milwaukee Co.
Stroud & Co., Inc.
G. H, Walker & Co.

Goldman, Sachs & Co..._ 3

Harriman Ripley & Co., Inc. Collett & Company, Inc,

Kidder, Peabody & Co. Elworthy & Co,

Lehman Brothers Farwell, Chapman & Co.

Merrill Lynch, Pierce, Fen- J..J. B, Hilliard & Son....
ner.& Beane. Indianapolis Bond & Share

Smith, Barney & Co Corp. —

A. M. Kidder & -

Corp. Kiser, Cohn & Shum

Union Securities Corp

White, Weld & Co..

Dean Witter & Co..

A. G. Becker & Co. In

Hemphill, Noyes & Co

A.IC. Allyn and Company

Newhard, Cook & Co
Raffensperger, Hughes &
Co., Inc.
Schwabacher & Co.
F. 8. Smithers & C
Sutro & Co
(Inc.) Richard W. Clarke Cor
Harris, Hall & Co. (Inc.)
F. S. Moseley & Co.
‘Salomon Bros. & Hutzler__
Spencer Trask & CO.————__
Wood, Struthers & Co
Bacon, Whipple & Co.
Seealso V, 177, p. 2459.

Irving Lundborg & Co.
J. C. Newsome & Co,
Sweney, Cartwright & Co.

Pubco Development, Inc., Albuquerque, N. M.—Regis-
ters With Securities and Exchange Commission—

The corporation filed a registration statement with the SEC on
June 3, 1953, covering subscription warrants for 302,989 shares of its
$1 par common stock. Holders of warrants for the purchase or sub-
scription of Pubco common are to be issued transferable rights to
subscribe for transferable subscription warrants for additional shares
of Pubco common in the ratio of a subscription warrant for one addi-
tional share for each four shares of Pubco common such warrant
holders and owners of record are entitled to purchase from Public
Service Co, of New Mexico, or subscribe from Pubco. The transferable
subscription warrants for additional shares of Pubco common will be
exercisable at $1 per share between Jan. 1, 1955, and March 31, 1955,
subject to the right of the hoard of directors to accelerate the date
or dates for exercise.

Public Service Co. of New Mexico owns all of the 605,978 shares of
Pubco common which are presently issued and outstanding. However,
late in 1951 Public Service issued transferable stock purchase warrants
to its own stockholders granting them the option to purchase all of
said 605,978 shares of Pubco common at $1 per share in cash exer-

.- cisable between Jan. 1, 1955, and March 31, 1955 (or upon such earlier,

date or dates as the directors of Public Service may designate). In
-July of 1951, Pubco offered to the holders of the Public Service stock

- purchase ‘warrants, - subscription warrants for ‘an additional 605,978
»

-the outstanding stock in favor of the merger.

shares of Pubco common, and such subscription warrants were subse=~
quently jssued and are presently outstanding.

. Pubco now proposes to issue to the holders of such presently out-
.standipg stock purchase warrants issued by Public-Service and to the
holdefs of its own subscription warrants, the transferable right to
subscribe for the 302,989 additional subscription warrants for Pubce
common, The subscription price and underwriting terms are to be
sup.plled'tby amendment. - Allen & Company is named as the principal
underwriter, )

Pubco was organized in 1951 for the purpose of producing, transport-

"ing and selling natural gas within the State of Mexico. Net proceeds

of its sale of the additional subscription warrants will be used primar-
ily in development of Pubco’s proven reserves in the San Juan Basin
of New Mexico and in the usual course of the company's drilling and
development program.—V. 176, p. 331.

Pure Oil Co. (& Subs.)—Earnings—
Three Months Ended March 31— 1853 1952

Gross operating income $87,970,000 $84,636,000
Costs and expenses (incl. deprec. and depletion) 80,637,000 73,374,000

Operating income
Other deductions (less other income)
Prov. for Federal income & -excess profits taxes
Income applicable to minority interests.

- $7,333,000 $11,262,000
13,000 73
2,050,000
243,000

$5,027,000
553,000
$1.10

$7,173,00¢
553,000
$1.66

Net income
Cash dividends declared on preterred sheres._
Earnings per common share._ ... _.__ -
—V. 176, p. 857.

Purity Bakeries Corp.—Consolidation Approved—

The stockholders of this corporation and American Bakeries Co.
have approved ‘a merger of the two companies. The name of the
company wiil become “American Bakeries Co.” -

Purity stockholders met on June 9 and voted more than 88% of
American stockholders
at a meeting on June 2 gave an aifirmative vote of over 94%.

The company ‘will operate 61 plants in 20 states. Its general office
will be in Chicago (Ill.) and executive offices will be maintained in
both Chicago and Atlanta (Ga.). The company’s- annual sales wilk-
exceed $125,000,000.

The principal officers will be: Lewis A. Cushman, Chairman of the
Board; C. S. Broeman, Vice-Chairman of the Board; George L. Burr,
Chairman of the Executive Committee; Daniel J. Uhrig, President;
and D. W. Elliott, Executive Vice-President,

The merger will become effective on June 15 and. transactions em
the New York Stock Exchange in the preferred and common stocks
of the company will thereafter be in the name of American Bakeries
Co.—V. 177, p. 2252,

Riisin Markets, Inc., Los Angeles, Calif.—Files—

The corporation on June 5 filed a letter of notification with the SEC
covering 30,000 shares' of class A stock to be offered at par ($1G
per share), without underwriting. The proceeds are to be used for
operating capital.—V. 175, p. 2181,

Ralston. Purina Co.—Must File Employee Offering—

The U. 8. Supreme Court decided on June 8 that this company is
subject to registration requirements of the Federal Securities Act in
offering its stock to employee purchasers. & P .

The act exempts from registration .“transactions by an issuer not
involving any public offering.”” The company contended it made & pri-
vate offering to a. limited number of key employees and should not be
required to register.

. *Justice Clark delivered the 6-2 decision rejecting the Ralston -agree-

" ment. Chief Justice Vinson and Justice Eurton noted dissents. ‘Justice

Jackson took no part.

. The S8EC sought to enjoin Ralston from going ahead with a 195F
offering of up to 10,000 shares of authorized but unissued commorn
stock,  asserting the transaction violated registration requirements.
The stock was offered at $80 per share.

The U. S. District and Circuit Courts in St. Leuis, Mo., ruled the
offer was a private one and therefore éxempt from. registration. SEC
appealed to the highest tribunal, contending the word ‘“public” as used
in the act was meant to include large groups of empleyees of .4 company.

The opinion noted that between 1947 and 1951 the company had sold
nearly $2,000,000 of stock to employees without registration with the
SEC.—V. 175, p. 1763.

Remington Arms Co., Inc. — Secondary Offering—A
secondary offering of 12,000 shares of common stock (par
$1) was made on June 1 by Blyth & Co., Inc. at $8.75 per
share, with a dealer’s discount of 35 cents per share. It
was completed the same day.—V. 177, p. 1841.

Remington Corp., Aubu;'n, N. Y.—Files With SEC—

The corporation on June 1 filed a letter of notification with -the
SEC covering 70,000 shares of common, stock (par $1) to be offered
at $3.50 per share through Carl M. Loeb, Rhoades & Co., New York.
The net proceeds are to be used to pay for expansion costs and for
working capital—V. 177, p. 1683, g

Richfield Oil Corp.—Registers With SEC—

The Stock Purchase Plan for Employees of this corporation, together
with Richfield Oil Corp., filed & registration statement with the SEC
on June 4, 1953, covering $5,700,000 of Interests in the Plan together
with 100,000 shares of no par common stock of the company which
may he purchased pursuant to the provisions of the plan—V. 177,
p. 2459.

Robertshaw-Fuiton Controls Co.—To Create New Pre-
ferred Stock for Expansion Purposes—Extension of
Product Line Is Planned—

A special meeting of shareholders has been called for June 18, 1953,
for the purpose of amending the certificate of incorporation to permit
the creation of 160,000 shares of preferred stock of $25 par value,
Stockholders ©f record. at the close of business on June 5 will be
entitled to vote on the proposal. ~ .

Recently, Robertshaw-Fulton filed a registration statement with the
SEC to cover the offering of these shares. Proceeds from the sale:
are executed to be used to construct new manufacturing plants at three
of the company’s eight divisions. The new facilities will be located
in the vicinity of St. Louis, Mo.; Bridgeport, Conn.; and Los Angeles,
Calif. The new locations are expected to increase the manufacturing
capacity at the three plants by approximately 50%.

John A. Robertshaw, President, stited that the expansion was
designed to extend the company’s product line in the immediate future
and in the years ahead. Present facilities, he pointed out, are at
or near practical capacity. See also V. 177, p. 2459.

Rohr Aircraft Corp.—Quarterly Earnings Increased—

9 Months Ended April 30— 1953 1952
Sales $41,037,613 $30,013,253
Profit before. taxes 3,053,474 2,900,266
Profit after taxes 0 916,474 870,266
Earnings per chare. $1.52 $1.45
—V. 176, p. 2066.

Roman Catholic Bishop of The Diocese of Joliet, IIL—
Notes Offered—B. C. Ziegler & Co., West Bend, Wis., on
June 9 publicly offered at par and accrued interest
$2,000,000 of direct obligation serial notes dated May 1,
1953, and due semi-annually from Aug. 1, 1953, to and
including Feb. 1, 1963. They bear interest ranging from
3.25% to 4%, according to maturity.

The notes will be in denominations of $50,000, $25,009, sm,ooo’.
$5,000 and $1,000. ' i
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Royal Typewriter Co., Inc. (& Domestic Subs.)—Earns.
Period End. April 30—  1953—3 Mos.—1952 1953—9 Mos.—1952
Income frem sales, etc. $18,498,802 $15,814,749 $53,121,085 $46,696,595
Profit before Fed. taxes 1,338,207 1,430,714 4,116,924 4,506,974
¥ed. inc. & E. P. taxes 696,775 771,449 2,144,180 2,526,232

$659,265 $1,972,744 $1,980,742
$0.55 $1.64 $1.64

Net profit
Earns. per com. share__
—V. 177, p. 1052.

$641,432
$0.54

{F. C.) Russell Co., Cleveland, 0.—Has Record Sales—

F. C. Russell, President, announced on June 9 that net sales of this
company and consolidated subsidiaries for the fiscal year ended April 30,
1953 totaled $16,789,187, the greatest in the company's history and
exceeding those of the previous year by $1,786,373.

Preliminary figures indicate a consolidated net profit of $1,065,571
Tor the fiscal year, equal to $1.88 per share on the 566,177 shares of
common stock presently ‘outstanding. Net profit on the same number
©f shares in the preceding fiscal year equaled $2.07 per share,

Mr. Russell stated that the outlook for the new fiscal year continues
good, and with the introduction of new and improved products it is
expected that the company can maintain its competitive position and
continue to earn satisfactory profits.

The directors have declared the regular quarterly dividend of 30 cents
per share payable July 1 to shareholders of record, June 19.—V. 177,
P. 984,

Rutland RR.—Earnings—

April— 1953
Gross from railway___.  $449,767
Net from rajlway. 26,721
Wet ry. oper. income... ©24,704

From Jan. 1—

Gross from railway_
WNet from railway___
Wet ry. oper, income.___

*Deficit.—V. 177, p. 2012,

1952 1951
$446,668  $480,501
3,603 4,834
*37,789 *48,619

1950
$443,323
21,520
#22,961

1,864,821
183,816
225,021

1,951,479
164,465
*22,213

1,868,211 . 1,726,969
5,843 *21,197
*207,052 *189,779

Safeway Stores, Inc.—Earnings 100% Higher—

“The corporation doubled its net profit per share in the first 20 weeks
©f 1953, according to Milton L. Selby, Secretary-Treasurer,

Profits, he stated, were $1.53 a share compared with 74 cents in
1952. He estimated profits for the full year should reach $3.75 a share
@s compared with last year's $2.01, assuming no change in general
business conditions oceurs,

Sales this year are running 8% ahead of last year, and Safeway
should see a 7% or 8% increase in sales volume for 1953, Mr, Selby
said

Additional super market type outlets in suburban areas, inclusion
©f more nonfood items and the removal of price controls should account
for this increase.

Safeway's 1953 construction program calls for the building of 75 to
100 retail stores each year and the remodeling of approximately the
same number. The company intends to-sell complete -buildings and
@ good part of the remodeled improvements on its buy-build-sell-lease
program.—V. 177, p. 2397,

St. Helen’s Pulp & Paper C0.—99% Acquired—

It was announced on June 11 that over 99% of the stock of this
<ompany has been acquired by Crown Zellerbach Corp. This trans-
sction was originated by Blyth & Co., Inc.—V. 177, p. 2133.

St. Louis-San Francisco & Texas Ry.—Earnings—
April— 1953 1952 1951 1950
Gross from railway____ $512,012 $410,759 $440,219 $347,820
Net from. railway. - 212,957 138,352 174,544 109,555
Net ry. oper. income__- 60,119 34,517 30,168 40,494

From Jan. 1—
Gross from railway....
Net from railway
Net ry. oper. income___
—V. 177, p. 1906.

1,885,582
698,848
193,586

1,754,094
663,109
279,982

1,587,079
. 563,635
131,670

1,256,402
296,608
48,778

St. Louis, Southwestern Ry.
Period End. April 30—
Railway oper, revenue-
Railway oper. expenses

Earnings—

1953—Month—1952  1953—4 Mos.—1952
$6,649,908  $6,144,933 $26,167,206 $24,764,000
3,940,940 3,482,951 147733,773 13,582,147

Net zev. from railway
operations
Net ry. oper. income__.
—V, 177, p. 1908.

. San Diego Gas & Electric Co.—Stock Offering Under-
written—The stockholders are heing offered rights to
subscribe to 800,000 shares of common stock ($10 par
walue) at the rate of one share for each three common
shares held of record June 9, 1953. Subscription price to
warrant holders is $13.30 per share. At the same time,
the company is offering to each regular employee the
opportunity to purchase at the subscription price not
more than 100 shares of the common stock being offered,
subject to allotment out of the unsubscribed shares. Any
unsubscribed ‘shares remaining after the- expiration of
the offer on July 2, 1953, will be offered publicly by a
syndicate headed by Blyth & Co., Inc. and including 61
other underwriters. - ’

PROCEEDS—The net proceeds from the sale of the common stock

‘will be used by the company to retire $5,600,000 of bank notes and to
Tinance in part the company’s continuing construction program.
BUSINESS—Company is an operating public utility engaged in the
business of generating, purchasing and selling electric energy and dis-
tributing natural gas in San Diego County, including the city of San
Diego, and in the southern.portion of Orange County,—V. 177, p. 2397.

$2,708,968
933,085

$2,661,982 811,433 433 $11,181,853
938,066 3,826,846 3,554,827

Savage Industries, Inc.—Preferred Stock Sold—The
19,100 shares of 75¢ cumulative convertible preferred
stock (par $1), which were recently offered at $10 per
share by Hannaford & ‘Talbot and Pacific Coast Securi-
ties Co., have all been sold, it was announced on June 3.
For details of offering, see V. 177, p. 2460,

Scranton Electric Co.—Common Stock Dividénd-—

The directors of this company, in order to make sure that the ex-
thange plan of Pennsylvania Power & Light Co. presently in effect does
mot result in the common stockholders of The Scranton Electric Co.
xecelving dividends in lesser amounts than would otherwise have been
received by them, on June 4 declared a two-months dividend of 16.67
cents per share on the common stock of the company, equal to two-
thirds of the regular quarterly dividend of 25 cents per share, payable
July 1, 1953 to holders of record June 15, 1953, and thereafter, com-
mon stock regular quarterly dividend payment dates will be Jan, 1,
April 1, July 1 and Oct. 1, whether or not The Scranton Electric Co. is
merged with Pennsylvania Power & Light Co.—V, 177, p. 2133,

Scudder, Stevens & Clark Common Stock Fund, Inec.
—Asset Value Per Share Lower—

As of June 1—

1953 1952
“Total net assets

$4,537,855 $3,551,681
Bhares outstanding _ 326,633 5 $246,440

Net asset value -per share $13.89 - *$14.41
*Adjusting for the share-for-share distribution on April 30,
haying the effect of a.two-for-one share split-up.—V. 177, p. 1477,

1953,

Scudder, Stevens & Clark Fund, Inc.—Assets—

As of June 1—
Total net assets
Shares outstanding
Net asset value per share

1953 1952
$38,108,285 $38,045,895
694,165 659,722
$54.90 $57.67

Seaboard Air Line RR.—Earnings—

April— 1953 1952 1951 1950
Gross from railway.... $14,712,423 $14,545,027 $12,722,203 $11,400,220
Net from- railway... ,417,858 4,200,284 2,915,091 2,875,942
Net ry. oper. income... 2,202,343 2,005,195 1,256,001 1,344,892

From Jan, 1—

Gross from railway.__.
Net from railway...
Net ry. oper. income...
—V. 177, p. 1906,

58,952,009
17,415,817
8,751,281

58,619,254 53,037,637 45,605,376
17,337,484 13,661,403 10,961,831
7,951,425 5,753,573 4,977,305

Seabrook Farms Co.—Plans Private Sale of Debentures
and Stock Exchange Offer Made—

C. F. Seabrook, President, on June 3 announced that the company
is currently negotiating' to pjace privately approximately $2,000,000
of its authorized but unissued 3% % debentures due Feb, 1, 1962.
In addition, the sale to Mr. Seabrook of 100,000 shaves of authorized
but unissued common stock is contemplated, to provide $425,000
additional equity capital, The price of $4.25 per share was the
market price established on May 18, 1953,

The common stock, if sold, will not be eligible for the plan of
exchange to be voted upon by the stockholders on June 23. Under
the plan, holders of common stock are to be offered the right to
exchange their holdings for new participating preference stock on a
share-for-share basis, Of the presently outstanding common stock
(630,673 shares), Mr. Seabrook holds directly and indirectly 398,768
shares. He has agreed to waive his rights to make the exchange.
The preference stock will be entitled to receive non-cumulative divi-
dends of 60 cents per share each year, and after common stock has
rceived a like amount, the preference stock will participate on a
shazrzéaor-share basis in any additional dividend payments.—V. 177,
p. 5

Sharp & Dohme, Inc. (& Subs.)—Earnings—

Period End, Mar. 31— 1953—3 M0s.—1952  1953—12 Mos.—1952
Net sales __.. $14,244,975 $14,648,811 $49,996,012 $48,125,034
Cost of sales 5,858,283 6,928,358 22,457,950 21,690,476

Sellirg, admin, & gen.
ev.genses 5,235,200 5,259,803 19,794,182 19,014,634
*Ciler income 331,389 327,617 1,202,666 1,649,858
tCiner charges 117,539 69,705 378,954 289,311
1,889,760 - 1,370,084 ~ 4,539,814 4,117,574

tProv. for Fed. d
.state income  taxes..
$1,475,581 $1,348,498 $4,027,778 $4,662,897
152,836 152,837 611,346 611,346

Net income
Pfd. div requirements__

Net income applic. to
com, stock equity._
Common shares outstdg.
Net inc. per com, share $1,22 $1.10

“Dividends, cash discounts on purchases, royalties, commissions,
prior year’s adjustments, etc, ftLoss .on property retired, interest,
expenses of expansion program, etc. fIncludes foreign, local and excess
profits taxes.—V. 177, p. 1906,

$1,322,745 $1,195,662

$3,416,432
1,079,223 - 1,079,923

$4,051,551
1,079,923 1,079,923
$3.

$3.16 75

Silex Co.—Plans Debenture and Stock Financing—

The stockholders at a special meeting June 18 will be asked to ap-
prove a financing program for the purchase of Chicago Electric Manu-
facturing Co. 4

The Silex plans to raise money for the purchase quickly by selling
$939,000 of 5%4'% convertible debentures, due June 1, 1966, to private
investors. It would offer shareholders soon after about 268,750 shares
of new common stock at less than $3.50 per share to pay for redeeming
most of the debentures four months after they are sold.

The Silex Co. also expects to borrow $300,000 from Mutual Life Insur-
ance Co, of New York to enable Chicago Electric to pay off a bank loan,

“The 8ilex Co. is acquiring Chicago Electric, said Stanley M. Ford,
President, to add small electrical appliances and fans to Silex's single-
Ppreduct line.~V. 174, p. 1994, ;

Skiatron Electronics & Television Corp.—Files—

‘The corporation on June 2 filed a letter of notification with the
SEC covering 15,000 shares of common stock (par 10 cents) to be
offered at the market (approximately $2 to $2.50 per share) through
‘Wright, Wood & Co., Philadelphia, Pa. The net proceeds are to be
used to demonstrate “Subscriber-Vision,"—V, 177, p, 2252,

Solar Aircraft Corp.—New Booklet—

New types of stainless alloy products with applications in the ofl,
chemical and petro-chemical industries are described in a 12-page
booklet now available from this company, San Diego 12, Calif.

Solar products described in the booklet—many available to non-
aircraft industries for the first time—include industrial expansion
joints; 50 and 500 hp gas turbine power plants; ceramic coatings for
use on metals subject to high temperature service; shell mold castings
of stainless . alloys; and custom designed items made of stainless
steels or super alloys.—V, 177, pp. 2134 and 2013.

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

Three Months Ended March 31— 1953 1952
Earnings before depreciation, depletion and in-

come taxes - $703,210
Depreciation 53,459
Depletion __. 14,800
Provision for Colombian income taxes 129,000
Provision for U. 8. income taxes.... 125,000

56,444
10,500
112,000
64,000

$346,711
$0.21

Net earnings ..
Earnings per share
—V. 176, p. 960.

$380,951
$0.23

Southern Natural Gas Co.—70% of Debentures Sub-
scribed For—The stockholders have subscribed for $23,-
198,300 principal amount of the company’s 20-year con-
vertible debentures offered them under purchase war-
rants which expired on June 8.

This represented a subscription ratio of nearly 70% of the $34,220,100’
principal amount of the issue. .

An investment banking group headed by Halsey,
Stuart & Co. Inc. on June 12-publicly offered the unsub-

- scribed portion ($11,021,800) of the abovementioned de-

bentures at 100% of principal amount.

The company will use proceeds from sale of the debentures and of
$30,000,000 mortgage bonds sold competitively on May 18 to repay
temporary bank loans and to finance additions to properties.—V. 177,
p. 2397.

Southern Pacific Co.—Bids for Certificates— - /it

The company. plans to issue $8,445,0000 of equipment trustcers.”
tificates for which it is inviting competitive bids returnable at!noon*
(EDT) June 24, v,

The certificates will be dated July 1, 1953, and will maturé in-15"

equal .annual installments commencing July 1, 1954, They represent:'-

approximately 75% of the cost of 29 diesel electric locomotives ‘and'

-812- freight’ cars.—V, 177, p. 2397, .

"Profit before income taxes.

.Ine,

Southern Ry.—Earnings—
April— 1953
Gross from railway.._._ $23,348,608
Net from railway._._._. 8,217,755
Net ry. oper, income__. 3,769,704

From Jan, 1—
Gross from railway..__
Net from railway
Net ry. oper. income___
—V. 177, p. 1906,

1952 1951 1950
$21,925,640 $21,755,783 $18,356,609
5,927,654 5,811,832 4,666,186
2,181,562 2,256,216 2,128,757

93,072,026
31,960,858
14,298,370

89,246,355
24,153,279
9,436,673

85,233,268
22,248,182
9,051,518

72,640,254
18,541,115
8,604,227

Spencer Kellogg & Sons, Inc.—Earnings Higher—

36 Weeks Ended— May 9,’53 May 10, ’52
Sales $81,128,616 $73,060,101
Profit after charges 1,101,115 600,520
Provision for Federa] taxes 565,000 209,740

$390,780
1,222,110
$0.32

Net profit ..
Number of capital shares
Earned per share___.
—V. 177, p. 1372,

$536,115
1,222,110
0.44

Spokane International RR.—Earnings—

April— 1953 1952
Gross from. railway.__ $284,847  $205,014
Net from railway. 119,370 49,390
Net ry. oper. income.._ 55,103 24,167

From Jan, 1—

Gross from railway._..
Net from railway
Net ry. oper. income___
—V. 171, p. 2013,

Spokane, Portland & Seattle Ry.—Earnings—

April— 1953 1952 1951
Gross from railway $2,881,002 $2,548,076 $2,698,849
Net- from raflway.___ 1,181,207 895,382 1,081,784
Net ry. oper. income._ 640,664 453,174 796,700

From Jan. 1-—

Gross from railway

Net from railway___.___
Net ry. oper, income._..
—V. 177, p. 2013.

1951
$237,010
93,182
66,508

1950
$193,790
79,753
35,945

1,007,353
375,427
175,699

820,127
176,418
79,925

754,135
175,609
83,764

683,664
196,705
89,485

1950
$2,133,003
571,653
296,547

10,678,316
4,129,433
2,073,371

9,733,888
3,405,824
1,854,987

8,897,265
3,020,712
2,011,109

7,534,816
1,762,366
732,382

(E. 0.) Stanard Real Estate Co.—Stock Sold Privately
—Reinholdt & Gardner, of St. Louis, members of the
New York Stock Exchange, have placed privately 4,750
shares of common stock at $192.63 per share.

Stanley Warner Corp.—May Get Cinerama Rights—
See Cinerama Products Corp. ahove,—V, 171, p. 1093,

Staten Island Rapid Transit Ry.—Earnings—
April— 1953 1952 1951
Gross from railway....  $315,645 5 $282,283
Net from railway 39,208 17,878
Net ry, oper. income__. #19,445 *20,668

From Jan,'1—
Gross from raliway___
Net from railway..._ 43,674
Net ry. oper. income__._ ©195,293

*Deficit.—V. 177, p. 2013.

1,181,015 1,228,652
169,284

*63,355

1,153,535
94,762

*105,613  *216,629

' Sterchi Bros. Stores, Inc.—Earnings—

Year Ended— Febh. 28,'53
Net sales $16,196.003
2,015,216

967,000

$1,048,216
894,324
596,216

Feb. 2%, 52
$12,778,671
1,751,772
823,000

$928,772

Provision for Federal income taxes

Net profit 2
Common dividends ' (cash)
Common shares outstanding
Earnings per common share
—V. 177, p. 2134, -

Stix, Baer & Fuller Co., St. Leuis, Mo.—Earnings—
Three Menths Ended May 2— 1953 1952
Net sales __._ $11,003,922 $10,660,873
Profit before taxes. 603,51 618,659
Net profit after Federal and State income taxes 286,578 *304,519
tEarnings per common share $0.38 $0.41

*Adjusted to reflect the accrual of vacation pay, amounting to ap-
proximately $40,000 net after taxes, tAfter deducting preferred divie
dend requirements.—V, 176, p. 2168,

Sun 0il Co.—Stock Purchase Plan—

Every employece of this company and such subsidiaries as the com«
pany designates who has been in the employ of the company or any
designated subsidiary for a period of one year or more prior to the
date of his application is eligible to become -a participant in or
member of the employees stock purchase plan, Such employees may
become participants in and members of the plan which will beceme
effective July 1, 1953 as of sald date or on any quarterly date during
the first year of said plan. It is estimated that not more than
14,000 such memberships will be offered in the 1953 plan, when the
plan becomes -effective, ‘Membership in said plan is entirely voluntary
and under the provisions and rules each employee may contribute
to the plan up to but not exceeding 10% of his basic yearly com-
pensation (the company contributing an amount - equal to 50% ef
such contributions), which said contributions are paid into the plam
during the first year thereof, although the plan continues for a period
of five years from its effective date when it is then liquidated.

It is not anticipated. that the trustees will purchase more than
122,700 shares of common stock of the company for the members of
the 1953 plan. Neither the memberships in the plan nor the sharves
of common stock of the company aforementioned will be underwritten.

It is not anticipated that the net aggregate contributions to be
received by the plan for the first year thereof will exceed $6,524,800,
after deducting brokerage commissions (estimated at approximately
$23,200) in connection with the acquisition by the plan of such shares
of common stock of the company. (All expenses incurred in register-
ing the 14,000 memberships and the 122,700 shares of common stock
of the company mentioned above, and documentary stamps in cen-
nection with the transfer by the plan to its members of sald shares
of common stock of the company have been or will be paid by com-
pany.)

The price of sald shares on the New York Stock Exchange at the
close of business on April 14, 1953, was $74.75 per share. The
contributions of the employees to the plans effective July 1, 1948,
1949, 1950, 1951, and 1952 up to Dec. 31, 1952, aggregate, respectively,
$4,242,882, $4,523,589, $4,634,806, $5,179,322, and $2,976,008.—V, 179,
p. 1906,

Sunrise Supermarkets Corp., Long Island, N. Y.—Reg-
isters With Securities and Exchange Commission—

The corporation filed a registration statement with the SEC on
June 5, 1953, covering $400,000 of convertible subordinate sinking
fund debentures, due June 1, 1968, and 40,000 shares of its $1 par
common stock, to be offered for public sale through an underwriting
group headed by Estabrook & Co. and Childs, Jeffrles & Thorndike,
The.interest and conversion rates on the debentuers, the public
offering price and underwriting terms are to be supplied by amendment,

The company will not receive any of the proceeds of the sale of

120,000 shhres of the common stock, which are being offered for sale

by certain ‘“selling stockholders.”

Net proceeds to the company of the sale of the debentures and
20,000 shares of common stock will be added to the general corporate
funds of the company and used to equip additional supermarkets &nd
a new distribution center, for the carrying of inventories and otherwise

hitized for FRASER
D://fraser.stlouisfed.org/
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in connection with the expansion of- the business of the chain and
for other corporate purposes, " i

he prospectus names five selling stockholders. Of these 5,000
sh:.ree bfocks are to be sold by the Estate of David Essenfeld, Philip
Kessler (Dir. and Treas.), and Morris Rapoport (Sec. and Dir.).
Blocks of 2,500 shares are being sold by Abner Pols (V.-P.) and by
Isidor Pols (Pres. and Dir.), After such sales, their holdings will
aggregate 156,800 of the 260,750 outstanding shares (assuming sale
of the 20,000 new shares).

(G. S.) Suppiger Co., Collinsville, 1ll.—Files—

The company on June 8 filed a letter of notification with the SEC
covering 750 shares of preferred stock (par $100) and 3,750 shares
of common stock (par §£10) to be offered in units of one share of
preferred and five shares of common stock at $200 per unit, without
underwriting. The proceeds are to be used for working capital,
—V. 171, pp. 1395 and 987; V. 165, P. 853,

Television-Electronics Fund, Inc.—Assets Higher—
As of April 30— T 1953 1952
"Total net l:xssets _________________ $217,052,859 $15,670,702
Net asset value per share $14.04 $12.56

—V. 177, p. 238.

Tennessee Central Ry.—Earnings—
‘April— 1953 1952
Gross from railway...- $441,470 5422'854
Net from railway-- v 80,369 75,736
Net ry. oper. income... 13,457 28,241

From Jan. 1— i
Gross. from railway-. .-
Net from railway .—.--
Net ry. oper. income._.

—V. 171, p. 2135.

1950
$395,712
113,537
51,104

1951
$401,076
87,687
39,292°

1,657,450
344,766
113,185

1,516,602
406,899
175,637 -

1,825,093
449,102 :
181,904

1,748,134
321,654 .
95,466

Texas Gulf Producing Co.—New Unit—

The company has completed the organization: of its Peruvian sub-
sidiary, Ganso Azul-Compania de Petroleo, in which it owns a 4%
interest; and drilling operations are scheduled to start on the Agua -
Caliente concessions as soon as equipment is in place, toward .the end
of June—V. 177, p. 1094. i

“Texas International Sulphur- Co., Houston, Texas—
Plans Stock Financing—

“This company, recently formed in' Texas, plans to register an issue
of 400,000 shares of common stock with the SEC in four to six weeks,

Victor Dykes, President, said the company would use the proceeds
to develop sulphur concessions at San Felipe, Lower California.

Texas Mexican Ry.—Earnings—
April— 1953 1952
Gross from railway._. $320,971 $313,363
Net from railway_ .- 149,002 126,735
Net ry. oper. income-._ 56,056 50,348

From Jan, 1—
Gross from raflway ...
Net from railway-- ..
Net ry. oper.’ income.._
—V. 171, p. 2135,

1951
$308,419
112.173
41,901

1950
$298,224
137,400
64,130

1,118,426
357,211
126,834

1,121,892
386,882
151,308

1,105,731
504,976
224,211

1,212,254
490,166
180,432

“Texas & New Orleans RR.—Earnings—

_April— 1953 1952 1951
Gross from railway._.. $12,419,849 $12,271,551 $11,4817,761
Net from railway 3,734,343 3,581,630 ~ 2,692,558
Net ry. oper, iné:ome-__ 1,093,701 991,588 913,497

From Jan. 1—4 .
Gross from rallway-...
Net from railway

Net ry. oper. income...

—V. 1717, p. 2135.

1950
$9,138,165
2,043,373
650,666

51,447,734 50,190,154
16,303,328 15,304,039
4,959,717 4,501,343

46,044,332
11,248,081
3,677,443

38,052,248 ,
9,234,453 |
3,151,674

 Texas & Northern Ry.—Earnings—

April— 1953 1952
Gross from railway.... $157,551 $94,942
Net from railway. 130,625 55,185
Net ry. oper, income___ 37,675 15,454

From Jan..1—- i
Gross -from railway._
Net from raflway-
Net ry. oper. income...
~—V, 171, p. 2135.

1950
$94,176

67,222

34,394

1951

$111,632
19,919 °

275,365

171,237
78,032 "

. 433,808
214,584
86,499

' 498,712
375,324 .
120,378

411,600
242,871
7 75,935

Texas & Pacific Ry.—Results from Operation—

-Period End. April 30— 1953—Month—1952 1953—4 Mos.—1952 -
Operating revenues $17,478,581 $6,715,743 $29,801,534 $26,715,693,
Operating expenses 4,908,751 4,593,023 19,702,643 18,834,852
Ry. tax accruals 5 1,058,196 837,469 . 4,067,737 © 3,608,168
Equip. rentals (net Dr.) 382,590 285,600 1,608,796 1,132,745 :
Jt. facl. .rent’s (net Dr.) 24,636 21,501 = - 84,952 104,661

$1,104,408  $978,150 $4,337,406 $3,035,267
84,256 86,902 348,158 364,217

$1,065,052
7,510
275,305

$782,237

. Net ry. opr. income..
Other income

- Total income
Miscellaneous deductions
Pixed charges-—.—...__.¢

$1,188,664
6,922
267,150

$4,685,564
31,333
1,070,855

$3,583,376

$3,399,484
33,579
1,075,353,

$2,290,552

Nét. income

$914,592
—V. 177, p. 1907.

'i‘oledo, Peoria & Western

April— 1953
Gross from railway_... $660,822
Wet, from raiflway 261,625
Net ry. oper. income_._. 82,414

From Jaun,. 1—

Gross from railway....
Net from railway
Net ry. oper. income...
—V. 177, p. 2135.

RR.—Earnings—
1952 1951
$547,487  $532,572
222,055 200,637
78,241 74,291

1950
$408,504
145,047
55,361

2,405,308
1,096,403
320,850

2,574,386
1,103,565
385,168

2,305,470
952,061
344,620

1,652,663
636,923
210,642

Transamerica Corp.—Belgrano Also President—

© Prank N. Belgrano. Jr. has been elected President. He will also serve
§he corporation as Chairman of the Board.—V. 177, p. 1842.

Union Pacific RR.—Earnings—
Period End. April 30—  1953—Month—1952
: $ $

42,642,557
32,771,660

9.870,897
2,253,766

1953—4 Mos.—1952 *

$
38,016,393 165,282,617 157,209,528
32,073,286 127,510,887 123,806,445

5,943,107 37,771,730 33,403,083
594,066° 8,072,827 6,761,487

Railway oper, revenue.__
Railway oper. expenses_.

Net rev. from ry. oper.
Net railway oper. income
—V. 177, p. 1477.

United Air Lines, Inc.—May Traffic Higher—

Passenger and freight traffic on United Air Lines' syst 1
month exceeded all previous totals for. May, according t.ny.e:tlflma::«:
figures released by Harold Crary, ‘Vice-President—sales. - ).

In the month, United flew 236,328,000 revenue passenger miles, ¢
ncrease of 20% over May, 1952, and 2,417,000 frelghs, ton miles,
up ¥ press totaled 864,000 ton miles, up 11%, and mail y
ton miles, off % of 1%. : B S T

As compared with April, 1953, passenger traffic was up 12%.
freight up 2%, express off 11% and mail down 2%.—V. 177, g 17;702:

b://fraser.stlouisfed.org/

" Earns, per share on 500,000 chares

' tzijde Unie, N. V.), Arnhem,
. Depository Receipts—

* Bank of the City of New York.

United Printers & Publishers (Inc.)—Earnings—

Fiscal Year Ended— Feb. 23, '53 Feb, 29, '52 Feb. 23, '51
Net sales $16,338,589 815,374,330 §14,282,028
Net inc. (before Fed..inc. 1.937.362 1,762,450 1,774,452
Provision for Federal income taxes. 1,015,000 935,000 725,000

$347,450  $1,049,452

Net income $622,362

$2.09
$5,675,110

$1.6

$1.84 9
55,614,045

outstanding
Working capital $5,683,325
Working capital ratio—dollars of

of current assets.for each dollar

of current liabilities_.
—V. 175, p. 2284.

United Rayon Manufacturing Corp. (Algermene Kuns-
Holland—To Issue American

5.14:1 6.20:1

This corporation, commonly referred to as A.K.U, has with the

. cooperation of Lazard Freres & Co., New York, workzd out arrange-

ments for the issuance of American depositary receipts for Ame;icau
shares representing ordinary shares of A.K.U. by the Chase Natlonal
These American depositary receints
will provide a convenient method by which American investors can
purchase an interest .in AK.U. This is the first arrangement of 1t3
kind sincs the war for the purpose of encouraging American invest-
ment in European business,

AK.U was organized in Holland in 1911 and together  with its
affiliates is one of the world’s most important viscose rayon manu-
facturers, The company operates plans in Holland waica export over
half of their output-and' has a number of subsidiaries outside .:f
Holland. The group s also diversified into the manufacture of
nylon-type fibers and plastic materials, cuprammonium rayon and
cellophane. ‘In the United States A.K.U, holds the majority of Amer-
jcan Enka, in Great Britain of British Enka and in Germany nearly
the entire capital of Vereinigte Glanzstoff Fabriken, Du Pont has
granted nylon licenses to A.K.U, to Amer.can Enka and to Ve-
reingte Glanzstoff Fabriken. s .

Deposits of ordinary shares of AK.U. of a par value of FI 1,000
each may be made in New York with The Chase National Bank of
the City of New York, depositary, or in Amsterdam with the Neder-
landsche . Handel-Maat-Schapptj, N.V., sub-depositary. American shares
will be ‘issued against such - deposits at the rate of 20 American

shares for each Fl. 1,000 par value of ordinary shares of AKY, '~ -3

Copies of the prospectus are obtainable from the depositary. It
includes an outline of the provisions of the deposit agreement and
a statement of the charges payable on deposit- of ordinary shares.

Early this year Lazard Freres & Co., New York, with Nederlandsche
Handel-Maat-Schappij, Amsterdam, acting as intermediary, acquired
for investment from the company, on behalf of themselves and others,
10 million florins par value of the company’s ordinary.-shares. It is
expected that these shares will in due coursz be deposited against

. issuance of American depositary receipts for American shares.—

V. 171, p. 1843,

United States Hoffman Machinery Corp. (& Subs.)—

3 Months Ended March 31— 1953 1952 -
¢Net sales $10,758,486 $7,916,246
Profit before income taxes % 327,157 387,099
Provision for Fed. & foreign incom ,175,120 203,375

$152,037  $183,724 -
28,262 28.805

Net profit
Preferred dividends paid
Common shares outstanding 259,986
tEarnings per.common share $0.47

_*Includes $6,709,622 in 1953 and $3,001,046 in 1952 from ordnance ,
contracts.

United States Plywood Corp.—Micarta Sales Up—

Sales of Decorative Micarta during the fiscal year endea April 30
increased 41.8% over the previous year to establish a new high, this
corporation annouvnced on June 10,
produced by Westinghouse Electric and distributed by U. S. Plywood.

Decorative Micarta, most. frequently used bonded to plywood, has *
w'de -application for
cocktail lounges. The broadening home use includes kitchen work
surfaces and living room furniture.—V. 177, p. 2303.

. U. S. Thermo Control Co.—Files With SEC—

A letter of notification was filed with the SEC on June 5 covering -
20,000 shares of common stock (par $3.25) to be offered through .
George F. Breen, New York, for the account of J. A. Numero, Presi-
dent of the company—V.. 175, p. 2698. W T NG "

Universal Finance Co.,” Inc.; Philadelphia, Pa,—Notes
Sold - Privately—Kidder, Peabody & Co. has. placed pri-
vately an issue' of $1,400,000 434% serial notes, dated:
June 1, 1953, and due from June 1, 1954-1963, inclusive..

Wamsutta Mills, New Bedford, Mass.QAcqgisition—

Joseph H. Axelrod, President, and' Fisher 'Abramson,  Treasurer,
on June 8 announced- that this company has completed the purchase
of Somerset Mills, Inc. of Roxboro, N..C. y LY
. Somerset Mills is a producer of high quality. towels, and its. pro-,
duction will continue to be devoted to quality toweling, the announce-
ment stated. New lines are being developed for distribution . under
the Wamsutta label this fall, All towels manufactured by the,
Somerset Mills will .be sold directly to retail stores by Wamsutta’s.
own sales organization which has main offices in New York . City.;
Wamsutta's ,present line of towels will be continued.

The purcimse was made by an exchange
stock for Somersét stock. This exchange will not affect the capital’
stock. structure of Wamsutta.—V. 174, p. 2460.

- ‘Washington Gas Light Co.—Bids for'Bonds—

The company at its effice in Washington, D. C., will up to 11:30
a.m. (EDT) on June 15 receive bids for the purchase from it of
$7,000.000 refunding mortgage bonds due June 15, 1978. See. also
V. 177, p. 2398.

_ Washington Water Power Co.—Financing Approved—

The Idaho P. U, Commission announced on June 7 approval- of the g

issuance of  necessary securities and a bank credit agreement re-
quired for the proposed merger of the Puget Sound Power & Light.
Co. and Washington Water Power Co. :

The latter utility had applied to the Commission for approval

of the issuance of 1,083,939 shares of common - stock and 1,088,940
shares of $1.28 cumulative convertible preferred stock,. $25 par value,
and a bank credit agreement with the Guaranty Trust Co. of New
York, Chase National Bank and the National City Bank of New York
and the Mellon National Bank & Trust Co. in an amount not to
exceed $45,000,000. : .
_ K, M. Robinson, President of the Washington Water Power Co..
said this was ‘the, first approval by a regulatory body of the proposed
merger. He said the hearing will be resumed before the Washington
State Public Service Commission..on.July 6.—V. 177, p. 2502 -

_ Webb & Knavp, Inc.—Reports Net Income of $1,950,949
for 1952—To Place More Emphasis on Development of
Recurring Earnings—

Net income for 1952 amounted to $1,950,949, Willlam Zeckendorf,
President, said in the company's annual report - to shareholders.
“Total income for- the year was $3,931,540 after "deduction of all
operating .expenses, real estate taxes, leasehold rentals, mortgage
interest, depreciation and amortization of leasehold. costs and mort-
gage expenses- on real estate "owned. c owiT . ! ‘

Wébb & Knapp, a Delaware corporation . active in all phases, of
The real estate business, 'Is the successor ta American Superpower
Corp!, an investment company. ©On June 30, 1952, American Su-
perpower acquired all the sfock of Webb & Knapp, Inc., a New York
corporation, and changed its primary business from that of an in-
vestment ‘company to that of a real estate company. 'At the same

tAfter' preferred dividend  requirements.—V. 172, p, 1737.

The plastic-lam’nat2 sheetu is -

furniture tops in hotel ‘rooms, restaurants and,,

~ —V. 171, p. 2136, Lo

of Wamsutta treasury =

time, American Superpower changed its name to its present one,
Webb & Knapp, Inc.

The consolidated income statement for 1952 includes the results
of Webbh & Knapp, Inc. (New York) for only the last six months

_of 1952. ‘

Appraisals made at the time of the acquisition of’ Webb & Knapp
(New York) indicated its net worth as about $42,000,000, Mr. Zeck-
endorf said. At that time, the net worth of American Superpower -
was about $10,800,000, inadequate by more than $2,700,000 to cover
the liquidating claim of even its preference-stock and with a minus
coverage for the common stock. -

Substantially all of the portfolio of corporate securities of American
Superpower was sold and used for the general corporate purposes

. of the new business of the company, the report-said, - i

_In the transition of Webb & Knapp (New York) from a privately
held to a publicly held company, its activities ‘‘have necessarily
undergone some change,” Mr, Zeckendorf stated.

“Whereas previously the chief emphasis of Webb & Knapp, Inc.
(New York) was upon capital appreciation without regard to ordinary
wcume, this company will lay more stress upon the deveiopment of
recurring earnings.” he said.

The company, he added, will now seek to acquire more earning
assets, either by purchase or development, to ‘“provide a background
for operating overhead and eventual dividends.” .

This does not mean the abandonment of activities leading to capital

. increment but will rather supplement operations by adding a new

phase, he said. .
“In pursuance of such purpose,” stockholders were told, ‘‘a large
construction program is-in progress whicn currently aggregates com-
mitments totaling in excess of $50,000,000.” co
' Discussing dividends on the preference stock, Mr. Zeckendorf said:
“At the time of the recapitalizaiion.of your company, your charter
was amended to, provide an. affirmative obligation on it to apply
current earnings: as defined in the amendment in any year first to
current dividends payable commencing July 1, 1952, on the preference
stock at the -rate of $6° per share,  or a total- amount of - $283,379
and the amount of $440,508 has been appropriated from surplus-as a
reserve for payment on.account of dividends in arrears- on the pref-
erence stock to be applied by the end of' the calendar year 1953.
“Accrued dividends in-arrears on'the preference stock amount to
$116 .per ‘share. Current.dividends have been paid on the preference .
stock since July 1, 1952.”"—V. 176, p. 728. - .

Wellington -Fund, Inc.—Reports Record Sales—

The corporation on June 8 reported record sales of Wellington Fund
shares in the first five months of 1953. A, J. Wilkins, Vice-President,
stated that sales for the period amounted to $24,627,000, the: largest ~
for any such period in the: Fund's 24-year history. .They represent
an increase of 17% over the sales of $21,069,000 in the like five *
months of 1952. .

Mr. Wilkins. reported that the Fund  this. year.has-been.adding .
shﬂ;’(legglders at the.record rate of close to-2,000 a month.—V. 177,
p: .

Western Light & Telephone Cci., Ine.—Offering-Pelayed

“Th proposed offering of 78,202 shares of $25 par convertible pre- ©
ferred stock by this company to its stockholders has been postponed -
because of market conditions.—V. 177, p. 2294. i

. Western Natural Gas Co., Houston, Tex,—Files—

The company on June 8 iiled a letter of notification with the SEC 7
covering 7,030 shares of 5% preferred stock to be offered for sub-
scription by stockbolders at par ($30 per share), without underwriting,
The p;ocee’ds are to be used for operating cnpitalA.—V. 171, p. 4117. ,

- Western Pacific RR. Co.—Earnings—

April— i X 1953 1952
Gross from railway $5,104,847 $4,110,644
Net from railway... 1,658,650 1,124,481
Net-py. oper. income.___ 647,200 450,283

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

Net ry. oper. income___.
—V. 177,-p. 1623,

1951
$4,737,456
1,779,415
825,207

1950 = *
$3,476,526 °
865,009
415,904

13,101,066
3,071,591
1,465,342

117,858,343
6,465,320
3,117,287

20,132,708 ' 16,462,709
'\ 6,713,660 . 4,074,311
2,683,488 1,436,797

Western: Ry. of Alabama—Earnings—
April— 1953 1952
Gross from railway $396.054 £414.719
Net from railway.. 69,265 118,020
Net,_ry. oper. income._.~. 32,653 52,389
From Jan. 1—

-+ 1950 -
$317,499
44,414
12,381 -

1951
$380.774
T12,597
23,627

. 1,613,871
372,886
173,760

1,553,779
376,376 .
140,533

1,587,261
370,206

1,313,441
v 222,107 -
138,017 - ;

82,919

Western Union Telegraph Co.—Expands-Service— -

Plans. for immediate and large scale expansion in the facsimile
and private wire service field were announced on June g by Walter P.
Marshall,- President. -
" More than double the already rapid. rate of installation of facsimile
and private wire systems is required, Mr. Marshall said, to fill orders”
now on hand and meet the constantly growing demand for these”
newest communication services. - Orders for needed’ equipment are-
being heavily increased and additional personnel trained for . the
installation and 'servicing of new ‘communications systems “for " cus-,
tomers throughout the country. e 3 :
- Since 1948 Western Union has introduced many new developments
in the facsimile and private wire service field. ~Public enthusiasm-
for these improved . facilities has resulted in revenue increases of
160%, with ever-increasing demand. : &
" The expanded program, which, it was indicated, is being undertaken’
without outside financing, will accelerate- the- installation of new
equipment to meet the ready market for these facilities.

Western Union, a -world leader in- the facsimile field, already has
equipped the offices of thousands of business firms. with = ‘“‘picture’*
transmission machines called- Desk-Fax. Additional -machines to be

.installed this year will enable thousands more to send and receive

their telgrams instantly by merely pressing a button. -
Western Union’s latest deveolpment in the facsimile field, in wide-
épread demand is. “Intrafax,” This is a facsimile svs'em. leased to,
subscribers for flashing’ their intra-company communications in pic-
ture form between floors, buildings and branches. - One of the larger
“Intrafax’ systems in -service is used . to -transfer -more than’ one
billon dollars a day between the Federa] Reserve Bank of New York
and 15 large member bdnks, TR I | ]
Another ‘‘Intrafax” system is. used. by the Pennsylvania Railroad-
to flash requests for Pullman space from branches to the main station
and to transmit the tickets back to the branches-to be handed im-
mediately to travelers. This versatile system also is utilized by Panks'
to verify balances and transmit signatures; by’ department stores to
transmit sales tickets to warehouses, speeding merchandise deliveries;
by air lines to expedite the handling. of reservations-and other com«
munications; and by a blue-book roster of other businesses including
steel, insurance, chemical, automobile, oil and Tubber companies.—
V. 171, p. 2136. :

White Sewing Machine Corp.—Names New Executives

A. S. Rodgers has been elevated to the newly created office of
Chairman of the Board of Directors. '

Other officers elevated were: J. M. Rebscher, Vice-Chairman of the
Board of Directors; G. G. Nuss, President and Treasurer; and Oscar
Grothe, Senior Vice-President.—V. 172, p. 2384. -

Wiseonsin Central Ry.—Earnings—
April— 1953 1952
Gross from railway. $2,800,908 $2,478,661
Net from rallway.__ 857,394 417,801
Net ry. oper. income____ 323,106 133,315

From Jan. 1— .
Gross from railway.
Net from railway. ..
Net ry. oper. income____
—V. 177, p. 2398.

1950 ~
$2,186,899
447,401
165,735

1951
$2,699,524

679,478

315,598

8,289,898
1,647,126
528,293

9,570,119
1,437,957
44,289

10,133,245
1,772,523
' 525,883

10,776.686
2,737,536
1,115,657
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7 “DIVIDENDS

(2575) 11

Per
Share

140c

When . Holders
Pagyabdle o} Reo.

7- 3

Name of Company = Name of Company

i Share
Dominion ' Ollcloth & Llnoleum, Ltd.

Payable of Rea
When .Holders

- Dividend announcements are grouped in-two separate
tables.  In the first we. indicate all the dividends an-
mnounced during the current week. Then we follow with
a second table in:which we show the:payments previ-
ously announced, but which have not yet-reached their
Payment date.’ o

When ' Holders
*“Payuable -of Rec.
.T-17 6-19
(QUar.) cc-—-.. 7-1 6-16
7-20
6-11 " 6- 8
7- 1

Per .
Name of Company - i
Abercrombie ‘& Fitch, sa pr»rerred (s-n)---
Aetna : Insurance . (Hartford)
Atfiliatéd ' Fund, -Inc.—.
Quarterly from - net’ investment income...
Albers: Super “Markets, - common.....
€% cpreferred (qnar) ______
Ameriean Bosch- Corp., 5% pfd. A (quar.)
. 8% .preferred B (quar:.j...
. 2nd ‘preferred. (quar.)__._
American - Breke Shoe. Co., common (quar.
‘4% _comvertiblei preferred - (quar.) . ___.-__._
“American ‘Broadcasting-Paramount Theatres, ,
Inc.,, common
Certiticates. of ‘interest_:
$% ' preferred - (quar.) -
'Ametlean ‘Hard Rubber; 7%
Mun News -Co,
T *8crew - Co.
ﬂmﬂean ern;en Co.:

© 622

<622
4

,pre(errcd (qw }
(bl*mont.hlyy_

« 8§l
‘25¢

Anglo—canadlnn ‘Pulp & Paper  Mills; Ltd._
Anglo-Iranian. Oil: Co.,: Ltd.—

Ordinary Amer.: deposn; recelpts (final) ..
Anheuser-Busch, - Inc.
Applied -Arts Corp. - (qu
Arrow-Hart & ‘Hegeman Electr!c Co._
Assoeiated ‘Advisers  Fund, Inc._.
Assaciated Electrical Im:lustﬂcs,
Atchison, ' Topeka'& Santa Fe:Ry. Co,

5% : non-cum. preferred (s-a)
Au:;u: Wholesalers, Ltd, class A (quar.)_

xtra

30% "

{quar.)

Avon Products, Inc., 4% preferred’ (quar.).. .
Axe-Houghton Stock Fund, Inc.—
From investment i
Backstay- Welt: Co. (quar.)
Extra
Bancohio’® Corp. (quar:)o.___....__________
Bank of New .York (quar.)
Bausch Machine "Tool.._
Bearings- Co, of Amerlca‘_
- Beverly Gas & Elcetric:
Boston -Insuranee Co. (guar.)..
Boston Personal Property Trust
Brinks, Inc. (quar.)-_:
Broad Strect Investing corp
Brockway Glass- Co., common (quar.)
5% preferred (quar) __________
Burnham' Corp., * common_
€% . preferred - (s-a) . $1.50 -
Burrus Mills, 4% pfd. (quar.) - %1 ’121/3
California Cold Storage & Distributing Co.—
Common 50c
$1.50 participating: preferred (quar.)_.____ 37%¢
Participating - 12%e
Campbell Taggart Associated Bakeries, Inc.— 2
Quarterly __._. 20c
Canada Bread Co., ‘Ltd.; commeon .0 o 81060
5%: preferred . B (quxr)_;___ 162%%2¢
©Canada. Flooring Co.; Ltd., class B ; $15¢
Canada. Southern Ry.: 1$1.50
Canada. 8tarch Co.,
31 '15 .
;r'zs y
S ¥15¢

9% non-cum.. pre.ferred (QUar.) ...
©Canadian Industries, ‘Ltd.,  com. (qunr)
7% preferred. "(QUAT.) —Znio oo -
Canadian Pacific Ry.- Co., commoy, -
4% non-cum.. preferred (s-a) &
Canadian. Western Lumber Co., -
Canadian. Westinghouse: Co. (qu:r.)- -
Tarolina ‘Power & Light Co common._. 2
$5 preferred (quar.)__ .
c-rter J. W.) Co. (quar)--- 35
Casmont . Industries, Ltd;, 7% pid. (quar)--
Caspers Tin Plate Co. (QUAL.)o...___
Case Pomeroy & Co. >
Cassidy’s, Ltd.—. t
Name changed to Casmont !ndustrles. Ltd—
Central Canada Investments, Ltd,
Central Electric & Gas, 4.75% pfd. (quar.)
$2.50 preferred (quar.) ._._.______________
Central Ohio Light & ‘Power (quar.)__..
Ceatral Telephene Co., common. (quar.) ..
$2.50 preferred (quar.)
Cincinnati & Suburban Bell Telephone (quar.)
Tities Service Co. (quar.)
City Baking Co., 7% preterred (quar.) ...
Claude Neon, Tne.—
Com. (resumed 1st payment since 1946) 10c
Commen o 1
8tock dividend 5%
Coca-Cola Bottling (Cinn.), class A (quar) 63c
Coghlin (B. J.), Ltd. (quar.) 120e
Cellins Radio Co., $2.75 pfd. (quar.)______ 68%ec.
Columbus & Southern oh!o Electric. Co.—
Quarterly
Lommonwealth Internauonnl Corp., Ltd
©Connecticut Fire Insurance
C ted In ent Trust-( <
Consel. Mining & Smelting (Canada) (s-ah_
Extra
Tonselidated Press, Ltd., <class A
. Consumers Gas Co. (Toronto)
Oomlng Glass Works, common (quar.)
:3%2 % Preferred (quar.) __..
3% % preferred (1947 series)_
Corrqon & Reynolds Corp. (s-a)
Cream of Wheat Corp (quar,)
Crum -& Forster, 8% preferred (quar.)
Crystal Tissue Co. (quar,)
Cuban Atlantic' Sugar Co.— ¢
Ditectors omitted common: payment -
company meeting held on June 9.
Cumberland Gas Corp.  (quar.)__..
Daitch Crystal Dairies, Inc ;
Davega Stores Corp., ‘common - (s-a )
5% .preferred (quar.)____
D.venport Hosiery
Dayton Rubber Co., class A (quar.)
Common (quar.) _
Dean Phipps Stores.__
Decker Mfg. Co,
Extra_.__
Dennison Manufacturing, class A tquar ! J——
Voting common (quar.)
$8 cum. debentures (quar.)_____.__
Denver-Chicago ‘Trucking Co. (quar.)._
Detroit Aluminum: & Brass Corp.._
Detroit. & Canada Tunnel (quar.)

Detroit International Bridge - Co.....
Devoe & Raynolds Co., class A (quar.)

Class B (quar.) = 25¢
Diebold, Inc., 4% % preferred (quar,)__"-_  28%c
Dominion Fabries, Ltd., common (quar.) - $20e

2nd convertible prerorem:m {quar,)

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

6-19 -
620 °

- Haverhill Electric

' Mahoning Coal R

Dominion Stores, "Ltd, " (quar.)...-
Dern's Stores ' (stock dividend).

“~ Drexel Furniture Co; (quar.)

Duff-Norton Mfg." (quar.)=-__

‘“East Pennsylvania -RR. Co. (

Eastern Steamship Lines (quar.)_ . ...
Easy- Washington Machine Corp., class
Class. B
Ekco Products Co,, common (quar.)_
4% % preferred (quar.).. - ...:
Elder Mig. Co.

" Electric Storage Battery Co
" "Electrical Products Consolidated" (qunr

Elizabethtown -Water (s-a)-_

; Eljer Co., class A.(quar.)

*.Class B (qQuar.).._......-.

" Emerson Mutual Fund
“vpe22

* “Erie Flooring-& Wood Products, Ltd-—

" Class A (S-a).

*_ Estabreoks (T. H.) Co, Ltd.— ° :
© ‘4.16% -preferred (quar)-_,'. ____________ -

Exeelsior Life Insurance (Toronto) (s-a)____
Farmer Brothers Co, (Los: Ang.) (lnc-ren.aed)
Fashien .Frocks, Inc. .(quar.)_

Ba;zlus . Rubber - Co. ;(quar.) -

Federal Chemical Co., 6%

+ ‘Common (quas )
" 4% % preferred (quar.)-

. Federation Bank .& Trust: (N. Y; (quar.)-_.

Fehr (Frank). Brewing Co,— )
6% pe.mclpntlng preferred’ (s-a)-

_ First Boston Corp common.:

S Class A .-

The above payments were declared out of
net profits and/or available surplus of
the corporation.

First Na!:ional£ Bank (N. Y.) (quar.)...._.

Fisher & :Porfer Co., class A pfd, (5-a).._.
Participa:in,

Fluor. Corp., Ltd QUAr:) e bt vt snm i i

Foremost. Dnmes, Inc., common (quan
4'%2 % preferred (QUar.). ...

6% - preferred (quar.).

Formica .Co. (qUAT.)ou oo oo ..

Fram: Corporation

Garlock Packlng Co.
Extra

Gas Industries Fund Tne

General Crude Ol o

General Products Mfg, Corp,, Ltd.—

Class A and class B (stock dividend) (one
share of 3% non-cumulative redecmable
2nd -preferred stock: for each A and B
held) .

General Public Service CDrp $6 pfd. (qum‘ )
$5.50 preferred - (quar.)
$4 preferred (quar.)_.

General Reinsurance Corp. IN Y. )_--_ S

General Tire & Rubber Co.—

4% % preferred’ (quar.)._

3% % preferred (qUaT.) .- oo ... s

3% % 2nd convertible preferred (quar)-_

Genuine Parts Co, (quar.)..

Gibson Art Co, (quar.)<...

(Quar)_ o il i

" Gilbert (A. C.) Co,, new common (initial) .

Globe Steel Tubes

Gloucester Electric

Golden Cycle: Corp 3

Grayson-Robinson Stores,  Inc., com. (quar)
$2.25 preferred -(quar.j__.__

Great American- Insumnce :Co.

Quarterly.
Great -Lakes. Steamship 'Co., common.__
4Y32 9% preferred - (quar.)_________

Great West Saddlery Co.," Ltd..

2) =
‘Hanover: Fire: Insurance (N Y) (quar)

-Henke & Pillot, Inc., 4’/«:% pfd. (quar.)....
Heinz (H. J.) Co. (quar .............. Lo
‘Heller (Walter E.) & Co., common (quar.)
4% - preferred (quar,),_
5%2 % preferred (quar.)__
Hercules Moters - Corp. (quar.) _______
Hightstown:Rug, 5% preferred (quar.)..
‘Hoffman Radio C .

‘Home Insurance: Co.
‘Hlinois Brick Co.

Insurance Exchange Building Corp.
Quarter],
International Miiling Co., 4% pfd.. (quar.)_
International Ocean Telegraph (quar.).____
International Power, Ltd., 5% % pfd. (s-a).
JInternational Tclephone & Telegraph Corp...
‘Investors Telephone (QUAT.) - ccmccmmermee
Jefferson Custodian FundS........
Jenkins Brothers— i
Founders sharef: _.c-ccicamcacm=sscaionena
Non-voting common
-Johnston Testers, Inc. (QUATL.) oocoooeceeua
Kansas City Public Service—
5% -preferred (accum.)_..

(Chlc )

.. Kansas-Nebraska Neiural Ga,

$5 preterred (quar.)
Kerr- Mfg., 6%, partlclpnting class A (quar.)
Kimberly Corp. (qUar,)--_.........
Kirsch Co., common’ (extra)

Common (increased quar,).......
‘Lamson :Corp. of Delaware, common (quar)

6% prior preferred’ (qQuUar.) ...

-Landers, Frary & Clgrk (quar.) --_

+Latrobe ; Steel ' Co..
‘Lear, Inc., 5% preferred (5-a)

¢ Lecs (James)- & Sons Co.—

-3.85% preferred “(quar.) ...
Lelghton Industries, class A_
London, ‘Hoslery ‘Mills, Ltd., - class A (quar)
-Longines-Wittnauer Watch-Co. (quar.). ...
-Loraln Coal & Dock, 5% prercrred (quar:) -
5% . preferred: (quar.) ...
5% -‘preferred . (quar.)_
+ 5% preierred (quar.)_

-Lowell - Electric, Light

Lower .St. Lawrence Power
5% preferred (quar.)_.__
Ludman: Corp. (quar,)..__.
Lykens Valley RR. & Coal (s-a».
MacFadden Publications, common..
$1.50 . participat ng preferred
Participating

. Co., common
-5% preferred (§-a)
Maine Central RR.} 69
Malden Electric Co.
Malden & Melrose Gas Light
Marquette Cement Mfg. Co.—
6% preferred (quar.) . _____________
Maryland Casualty Co,, $1.05 conv. pfd.—
Although the details are not yet available

we believe this issue 'is being called for, -

redemption . -

2 ‘pfd.” (quar:) .- ..
Federated Deparﬁmeut Stores, Inc.

$15¢
50%
20c
50c
$1.50

T 26¢
30c
30c

8-17
6-10
7- 3
6-2
Ta 1
6-22
6-19
6-19

7-15 -

7-15
6-20
6-16
6-19
6-19
6-9
6-9
6-12
6-19
6-1

6-15°

6-12 . |

6-30
7-21

-$1.50
$1.37%
$1

40c

$1.08%

93%¢c
81Yic
20c

. Mount Diablo- Co.

" “Paclfic  Associates, . 6%

- Schick, Ine.

Maxwell, Ltd ' common ‘(quar.)=....

. 86 pmti'lpanng preferred (quar.) .

May Department Stores Co., common (quar )
$3.40 preferred- (quar:)_.

' $3.75 preferred (quar.)____

" $3.75 preferred (1947 series) - (quar)
McBryde Sugar Co., Ltd
McColl-Frontenac Ol Co.,

4% - preferrad - (quar).-_
McKee (Arthur G.) Co.
McQuay-Norris Manufacturing

4% % preferred (quar:) ...
Megowen-Educator Food. Co.

50c class A (accum.) - ;
Merchants Ac,ceptance, common

Class “ A - (quar, p ..........

$1.50 prelerrcd

Ltd,—

4Y2 % converttble prefermd' (quar)

- Missourt ‘Portland Cement’ Co
Mobile. Gas. Service Corp.:

New common (inftial)_

490'/. preferred (guar.) .

4.50% -preferred * (quar.)__
Mohawk 'Petroleun. Corp (qunr )_._

Extra '____

i Monarch-Mortgage & Irwestmencs Ltd. (s-a)

Morrls. Plan: Bank' (New Haven) (quar.)-:
Morrison' Cafeterfas Consolidated; Ine.—
~ T%: preferrad: (quar.)-

(quar.}-

» BExtra ’

Murray - Ohlo ‘ Mfg.. Co, - (QUAT.)- oo i L

Mutual -Chemiesl: Co. of Amerlca—-
6.40% preferred (qunr Jas
National Erie : Corp.__:
National ‘Grocers Co., Ltd., common.
Extra
$1.50 preierence (qunr.)_

» National Investors Corp. .
+ National ' Rubber Machlnery
- National Shares Corp:

National ‘Terminals. Corp, (quar)_
‘National ‘Tool Co. (quar.) ...
Natural Resources of  Canada Fund Inc.—

Per
112%c

'181.50 -

45¢
85¢
93%¢c

93%¢c -~

20c

One cent from net Investment income and

-one cent from net realized-profits..
New ‘England’ Gas & * Electric -Associati:
. Common - (quar.)

4Y2.9 - convertible prefe q
New York & Cuba Mail SS.— -
5.607% ' preferred (quar.)

New York & Honduras Rosario Mining Co,—

Interim ____
New York Water Service Corp. (quar:)_....
Newberry (J. J.), 3%.9% - preferred - (quar.)._.
Newport Steel Corp. (QUAT.) e

Extra.
Niagara Wire vWeavlng Co., Ltd..

Nicholson File Co. (quar.).________________

‘North American Acceptance; class A (quar.)

North: & Judd Manufacturing (quar.)____.__
Norwich & Webster RR,, 8% pfd. (quar;)
O’'Sullivan Rubber Corp 5% pfd. (quar.).
OhioService Holding ‘Corp.,’ $5 pfd. (quar)
Old Culony Insurance: Co. (Massy (quar:) ..
Olin Industries,

49% preferred- A (qunr)
Onnge & Rockland Electric, com. (quar.)
. 4% preferred (qQUar.). . .__o—____
Oshotn -Mfg. Co.: (quar)_-_.---_ o
prior prd (qu‘ar.b
Paclfic Gas & Elcctn’c Co. (qQuUar.) -

* Pacific Intermountain: Express Co. (quar.)..

Pacific Lighting ‘Corp., $4.40 pfd.
$4.50 preferred -(quar:).._..

(quar.) ...

~ $4,75 preferred (quar:) .__.

Pacific Public Service Co. (quar.)
‘Pacific. Telephone & . Telegraph Co.—
Common (quar.)
6% preferred (quar.)
Peden Iron & Steel (quar.) .
Peerless ‘Casualty, :6% preferred ( a)
Peninsular Telephone: Co,
Pennsylvania - Co, - for - Banking & Tru:
Quarterly
‘Permanente. Cement Co.
Piedmont & ‘Northern Ry. (quar.).-
Plerce Governor' Co. (quar.)-.--

Pittsburgh & Lake Erie RR.
‘Portable’ Electric' Tools, Inc. (quar T
‘Portland General Electric Co. (quar.) E
Portland Transit, 5% preierred (quar.) ...
Portland Woelen Mills, Inc., 6% pfd. (quar.)
Providence Gas Co.
Providence & Worcester RR. (quar.).
Quaker Oats Co., common (quar.n
6% preferred (quar
Quebec Telephone -Corp,
‘Raytheon Mfg., $2.40 preferre
Reading Gas Co. (s-a)
Reda Pump Co
Rieke Metal Products (qUar.) meeceeccemeae
Reliable- Stores Corp. (QUAT.) - oo
Reliance Electric & Engineering Co. (quar.)
Renold Coventry, Ltd., class A (quar.)...-.-
Republic - Investors' Fund, Inc, (quUar.)..---.
Roan Antelope Copper Mines, Ltd.—
American- shares

. Robertson (P. L.) Co., Ltd., 5% pfd. (quar.)

Rochester & Genessee Valley RR. (s-a)

+ Roddis Plywood Corp. (quar.)

Roosevelt Oil' & Refining Cor
8% preferred’ (quar.)_-

~ Royal Typewrltér, common

quar,
4% 9 preferred A ‘(QUAr:)....-
Russell “(F, C.) Co. (quar.)-
Russell Industries, Ltd
8t.: Lawrence Corp.; Ltd. ‘(quar;) ...
St. Louls Bridge Co., 6% 1st pfd. (s-a)
3% 2nd preferred (s-a)

- ' 8t.. Louls National Stock Yards Co..
+ 8t. Lotis, Rocky Mountain &~ Pacific Co.

Quarterly -
Salem Electric nghtmg Co sl

" Balem Gas Light Co

Sangamo Electric Co. -
Savannah Electric & Power Co.—
5.36% preferred (quar.)__
(QUALY it b e’
Schuster (Ed.) & Co., common (quar.)_
4,