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A & B 'Commercial Finishing Co., lnc. (()_kla.)—Stock
Offered—White & Co. of Tulsa, Okla., on Jan. 21 pub-
licly - offered 120,000 . shares of Class A common stock at
apaf ($1 per share) to‘ resxdents -of the State of Oklahoma
only:

PROCEEDS—The! nct proceeds are to be ustd to purchnse equipment
'and Ior ‘working upital —V 149, p 1.

.; ABC Vendmg Corp. (& Subs. )—Earnmgs Increased—-
CaI dar Year—— X | 1953

Eaminga per-share s $1.46,. 7 ™ 31.3'4
—V. 178,.p. 1873, e 3

Algemene Kunstzude Unie, N. V. (United Rayon MIg.
Corp )—Earnings Show Gain— )
. (In Dutch Gullder; With U. S. Dollers Equivalents in_Parenthesis]

i ¥ 4th Quarter Full Year
1953

Guilders

181.4 ($47.9)

143.6 ($37.9).

37.8 ($10.0) ¢ 2
8.1 ($2.1)

1952
Guilders -
148.1 ($39.1)

121.0($31.9)

InMﬂIIons

“Gross: sales,

Cost of bales, oper., chargcs i
and selling - expenseb«__

Gullders 5
47.4 ($12.5)

37.4 (39.9)

10.0 ($2.6)
2.1(80.6)

Net opéerating - Income_

($7.2)
Income- from" afﬂllntes-_ .

($1.9)

Total income’ ... . 121 (§3.2)

($9.1)
Miscellaneous  income

($2.1)

2 6 ($11.2)
0., (52.3)

30.6 ($8.1) . 33.6 ($8.9)

7.1
7.5
459 ($12.1) . 34.6.
Dr0.3 ($0.1) 8.0

+ 45.6.($12.0)
15.0 ($3.9)

Net' Income _before taxes
®Netherlands- Corporn‘thn tax..o

Net -income - =
No. ' of . American - shares' -equivalent - to . ]
:Netherlands:.ordinary. shares outstdg... 1,984,910 . 1,850,810
Prom per American 'share $4.07 $4.79

*Not, Indudlng ‘deferred “taxes resulting- from: accelerated - deprecia-
tion-. allowable - for . Netherlands tax -purposes, estimated at 300,000
.guilders ($79,000) for -1953 and 800,000 guilders- ($211,000)- for 1952,
«<harged to. eurned surpqu a5 @ reserve for vaonus risks.~—V. 179
p. 389 .

. Allegheny Ludlum Steel Corp.—New Products—

. This corporation” is bringing .out new. products and :exploring new
markets to strengthen - its market posmon, E.'J Hanley. President,
reported 'on Jan. 25.

»Mr. Hanley indicated ‘that a new grade of stainless is under, de-
velopment suitable for structural and other use that does not depend
upon ‘cold ‘rolling to develop i:s ultimate tensile strength.
“ 2 The new valve steel ulloy being made available to the aircraft indus-
-try is -intended to solve problems of corrosion’ brought on in that
industry by hotter valve operation. The new alloy possesses remarkable
corrosion resistance, plus-higher strength at temperature,

The company. is again-expanding its facilittes for the production of

fully finished grain-oriented-silicon steel, the company President /dis- -

closed. - The special’ magnetic ‘steel is used in the electrical and. elec-
tronics -industries, and:offers’important .advantages in-increased effi-
ciency.to - deblgners of . transrormers and other equlpmenb in - those
industries.

The expnnsIon progxam Iongraln oriented silicon steel is gettlng

under way:at’'the present time at the.company’'s West Leechburg,: Pa.,
plant. -The:company -was recently: granted -a -Certificate- of Necessity
‘by the government:to permit the rapid.amortization of 50% of the cost
of the $3,600,000 expansion program. Facilities will include annealing
furnaces,. processing: and - coating lines,. and slitting equipment.
“* This oriented strip is finding rapidly increasing use in the' produc~
tion of ‘heavy, duty power and distribution transformers, and other
“electrical .devices. : It ‘offer; to manufacturers increased efficiency of
“electrical units, - reductions - of overall size and weight of electrical
components by upvards of 40%, makes possible the design of equipment
for use in confined areas or under high temperature conditions, and
.offers other technical advantages.~—V. 179, p. 389

Allied Chemical & Dye Corp.—Earnings Rise—
Year Ended Dec. 31— 1953 1952
$

$
545,560,906 490,182,582
- 83,168,185 - 74,686,363
5,773,789 4,381,526
6,746,529 625,000
254,696 1,974,474
37,278,494 40,111,963

Net income - 45,171,647 40,305.400
Earnings per share - $5.10 $4.55

Deductions in year 1953: Ior amortization of facilities covered by
certihcates of necessity - amounted to $7,805,988 as compared with
$2,458,723 in year 1952.—V. 179, p. 201.

Sales and operatingrevenues

Gross income from'operations...__
Interest and dividend income (Cr)_
Interest and expense on bonds and loan.
Profit on securities (Cr) v
Federal income and excess profits taxes

American ‘Airlines, Inc.—Wages Increased—

This corporation on Jan. 22 announced pay increases ranging from
$3.47 to $34.67 for 5,500 employees. Those receiving the increases are
-agents, - clerical - workers, skycap - porters, . telephone operators, en-
gineers, draftsmen, chauffeurs. and laboratory - workers.

" This is the second- general wage increase in 6% months for per-
sonnel working under company .regulations. Last July they reecived a
4-cent-an-hour annual improvement factor increase, sometimes called~~
8 productivity. increase. .
.- A “cost-of-Hving escalator’ clatise - has been discontinued and the
16-cent-an-hour-allowence ‘gained over the past three years has become
2 part of the basic pay.. The: improvement lactor increase of 4 cents
an hour .each’ year is.also-be¢tng-discontinued. > )
¢ G.. K. Qriffin, -Vice:President-Personnel, satd that In the past .three
Yyears. agent.” personnel have -received Increases totalling an average
of $77 per month and-clerical.personnel have received -increases totaling -
an .average: of *370.- This includes the increases ~ “w belng put Imq
gﬂect-—-v 178, P 2193. ey
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American Cyana.mxd Co.—Unit to Operate Cobalt Re-
fining Plant—

Under terms of an,‘agreement signed Jan. 19 by Chemical Construc-
tion Corp., a subsidiary. of American Cyanamid Co.,, and Csalera Min-
ing Co.; a subsidiary of Howe Sound Co.,, Chemico will manage and
operate Calera’s new. cobalt refining plant at Garfield, Utah, for a
period of two years. The contract will take effect Feb. 15.

The  plant . has. been in_ production: on 'a - partial scale since late
1952.. The object of this contract is to enable Chemico, which designed
and constructed’the plant, to place the operation on & successful
commercial basis,

*"The cobalt:concentrate will be supplied by Calera from its mill
at the Blackbird Mine in-Idahé and will be processed by Chemico
for Calera on a toll basis. .

The plent- s “the first to embody Chemico's ‘revolutionary process
for recovering cobalt metal from ore concentrate, using entirely chemi-
cal techniques designed to be less costly than conventional smelting
and refining methods.—V. 179, p. 389.

American Hide & Leather Co.—Earnings—

6 Months Ended Dec. 31— 1953
Net sales -~ $5,804,509
Cost of sales __ -- 5,577,921
Selling, gen. and administrative expenses, etc. 435,413

1952
$6,558,392
5,782,550
454,541
#$321,301

Net loss ... mmee - $208,825

*Gain—V. 178, p. 1765.

. American Metal Products Co.—Merger Ratified—

-
Consolidation: of this company and the Tube Reducing Corp. of
Wallington, N. J., . was overwhelmingly approved on Jan: 23 by share-
holders of both compames at separate meetings. Frederick C, Matthael;
Sr,, will continue as President of Ameriean Metal -Products, and John
D. Judge, as 'President of Tube Reducing, which will continue its
regular operation as a wholly-owned subsidiary. Mr. Judge and Kent
Chandler,. a "director of the ‘Jatter and Vice-Chairman of the Board
and Secretary of A. B. Dick Co., were added to the board.
“ Under the terms’of .the merger stockholders of Tube Reducing will
receive 63/250ths of a’share of American Metal Products 52 cumula=
tive convertible'preferred-stock of $20-par value for each shase of their
common’ stock-held. .Each share of the preferred will be convertible
into 1.11 shares of ‘common'stock of American Metal Products.
© After giving effect.to the merger, there will be .outstanding 140,059
shares- of - American -Metal - Products preferred stock which will be
issued - for the:555,790 shares of Tube Reducing common stock out-
standing. . The - present’ 859,920 shares of American Metal Products
common- stock will. continue outstanding. and 155,465 common shares
will-be reserved in the"treasury for conversion of the preferred.
‘The merger-also provided.for an increase in authorized capitalization
from &1 ,008,000: t0" 2,000,000 common shares and creation of 150,000

shares of 5% ¢ cumulative preferred stock. It was stated that the
company has no present intention of issuing any additional shares.

The plants of the merged companies are located in Wallington, N. J.,
Detroit and Kalamazoo, Mich.; and Union City, Tenn,

During the first nine months of 1953, American Metal Products
reported sales of $28,848,840 and net income of $1,918,450. This was
equal to $2.23 per share on the outstanding common stock,

Tube Reducing Corp. showed sales of $7,739,223 during the same
period . and-reported net income of $212,362. This was equal to: 39
cems per common share.

Frederick C. Matthaei, Sr., founder of American Metal Products Co.,
has been elected to the newly created post-of -Chairman of the Board
of Directors, it was announced on Jan. 27. Mr, Matthaeli has been
il;%fh'_st and only  President of the company since. its, formation in
«Douglas F. Roby,: formerly Executive Vice-President, will succeed Mr.

_Matthaei. to the Presidency of American Metal Products which does

an annual volume of $45,000,000,
E).ecutne Officer—V. 177, p. 2126.

Mr. Roby also will serve as Chief

Amerlcan Tel!phone & Telegraph Co.——Earnmgs—-—
' Period End. Nov. 30—  1953—Month—1952 -~ 1953—11 Mos.—1952
ALl i $ :

24,245,638 22,818,895 256,252,770 257,335,107

17,581,030 17,518,882 189,824,235 191,174,649
- 2,751,000 2,311,000 25,441,000 - 27,161,000
1,401,667 1,236,529 16,332,306 14,427,194

2,611,941 1,752,484 24,655,229 24,572,264
Dr275,457 Dr1,162,599 309,984,765 282,870,734

Operating revenues.___
Operating expenses
Federal income taxes_
Other operating taxes_.

Net operating income
Net after -charges.
—V. 179, p. 389,

i American Woolen-Co., Ine.—Four New. Directors—

At a meeting of the board held Jan. 27 the following were elected
dlrectors to fill vacancies on the board:

William J.  Wardall of New York City, who is a director of Best
Fouds Inc., Irving Trust Co., McKesson & Robbins Inc., RKO Theatre
Corp., Sylvanla, mecmc PloducLs Inc. and Western Union Telegraph
Company: "

Albert A, Cree of Rutland, Vt.,, who is President of the Central
Vermont Public Service Corp.

Kurtz M. Hanson who is President and Treasurer of the Champion~
International Co., Lawrence, Mass.

~C. A, Weiaaner of Andover, Mass.,, who is Divisional Manager of
;manutacnurmg in all woolen and worsted mills of the American
Woolen Co.—V. 179;' p. 389. )

'AAngIo—Irania,n 0il Co., Ltd.—Capacity Increased—

* The commissioning last year of the $112 million Kent Refinery on
the ‘Isle of Grain, 40 miles south of London, brought this company’s
refining capacity in Great Britain to more than ten times its prewar
total. .More than 210,000 barrels a day of crude oil now pass through
the. company's three refineries in Britain—Llandarcy in Wales,
Grangemouth in Scotland and Kent—and world refining capacity
currently available to .the Anglo-Iranian Group is neﬂrly 500,000
barrels a day.

Other highlights of the year include Anglo-Iranlans entrance into
North Amerian. oi}l oerations with the purchase of a substantial
interest in Triad Oil Co. Ltd. of Calgary, -Alberta; progress in the
construction of a 100,000 barrel-a-day refinery at Aden and a 60,000
barrel-a-day refinery- at -Kwinana, Australia; and the commissioning
of Britain's largest tanker, ‘‘British saIIor.", capable of carrying
more than 30,000 tons of crude oil. :

To illustrate the range of its ﬁqtlvmes in thé International pe=
troleum industry the company has for the first time published a
pictorial review, entitled ‘“News in Pictures—1953,” which is being
distributed to the tompany’s 70,000 stockholders and to all employees
at home and abroad.—V, 179, p. 389,

Associates Investmeént. Coi—Commiercial. Rates Lower

‘A further decrease, in commercjal paper rates of %a of 1% was
announced Jan. 25 by-this:company, . A

The.reduction is the fifth.in four months and reflects short term
discount note rate.léVels p'H!valll g 4n Aprll 1951.

The new ratesw:aYe—30:89 days, 1% per annum; 90-179 dnysl
1% c; 180-265 da&sgx 2’u,fapd 270 days, 2%%.—V. 179, p. 390.

Atlanta & St. }&hdrgﬁvs Ka.y Ry.—Earnings—
December— ;B 1952 1951
Gross from railwa, .‘szsauﬁz_ $315,643  $290,841
Net from railway_. . 92,368 165,299 151,398
\Net ry. oper. income..... 22331 46,846 50,798
From Jan. 1— *'
Gross from railway.
Net from railway._..
Net ry. oper., inconpe.

—-V 179, p 390.

Automobile- Banking Com —Preferred Stock Offered
—Public offering of. 61,000 shares of series B 6% cumu-
lative convertible' preferred stock was made on Jan. 26
by a group comprising Bioren & Co.; H. G. Kuch & Co.;
Charles A. Taggart & Co., Inc.; Barrett Herrick & Co.,
Inc.,, and Reed, Lear & Co. The.stock was priced at
par ($10 per share).

. Each share of the stock will be convertible on or before Dec. 31,
1955 into 153 shares of class “A” common stock; thereafter, on or
before Dec. 31, 1957, into 135 shares; and thereafter, on or before
Dec, 31, 1962 into 1% shares,

° Shares of series B preferred stock are subject to redemption, all or
in part, upon 35 days’ notice, as follows:. $11 for each share.on or
before Dec, 31, 1956; $10.50 on or before Dec. 31, 1959, and $10 for
each share thereafter, plus accrued and unpaid cumulative dividends
thereon.

PROCEEDS—The net proceeds to be received by the company from
the sale of the .serles B 6% preferred stock will. be added to the

1950
$297,010
193,091
78,060

3,637,101
1,875,940
575,949

3,585,923
1,931,785
607,688

3,021,347
1,572,749
657,371

3,747,721
1,984,102
870,373:

general funds of the company, and will be used to increase or maintain

I
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corking capital of the company...This incidentslly,- will- increase

::: :asc o!'gbon?nw!ug, from banks,end.other lending institutions,... -l
ESS— 1 was jgcospprated in Delaware on Nov, 1,

mgg S:Ix:d. wis'rt};fe 2 n&nib{om{: e VA operations. in .the: same: line ..
of business by Louis M. Setver; its. founder: and. President; .1t maintains..
its corporate businegs -office; at: [over,..Dek, ~Its. executive offices.is.
located at-42. South 15tk /Sty Philadelphila. 2, P's‘.. Thg.compl:ny‘ and-...
subsidiaries maintaln’ 18'“dffiCes fof’ the ‘trans of thelr:
in Pennsylvanis, at Philadelphia  (3), Ardmorc;'l.!ndsdowne,‘ Neorris-
town, West Chester,ﬂu}jsbumah‘n#gm , Portage; lndum}a,. vwna!. .
Charlerol, Vandergrifd»Watkit .t Beaver- Falls-and., Pittsburgh: (2);
5 offices in- New Jersey, at. CAkA%dn, Trenton, Bridgeton and-Vineland: .
(2); one each in Wilmlngton, Del.,.and Baltimore; Md. y

CAPITALIZATION GIVING EFFECT TO "PRESENT - FINANCING -
Authorized : Outstanding
434 % senior debs:, ser. A, due'April 1, ’62-- $1,000,000-- -~ :$1,000,000 v
54‘,: /:iebs.-. series A, due April 1; 1962.. -° 1,000,000 ~1,000,000
Pfd, stock, $1.50 cum. couv. (par $25) 40,000 shs. 28,783 shs,
stoCk ies A 6% cumul. " conv,
T e o 29,000 shs. 10,593 shs.

61,000 shs. 61,000 sg:.
stock, - clas: #325,000:shs. 139,932 shs.
gsz{ mtoc: (par 25¢) 75,000 shs. - 02,750 shs,
»Authorized- includes: 22,245:3". shares . reserved:.- for
series A 6% preferred: stock ‘und. 99,125 shares-reserved. 10r convers .
sion of series-B 6% preferred - stock :which: 99,125 shares-are: now.-
being ‘registered with- the Becurities. and Exchange Commission; Stock-
holders..approved {ncrease- in- amount - authorized - from: 275,000. to
325,000 shares,- Jan. 14,. 1954,

UNDERWRITERS—The underwriters' named below, .forr whom . Bloren :
& Co. Is acting.as representative,:have -severally sagreed ‘to-purchase -
from the compaby,: énd. the company .has. agreed . to.sell to such,,
underwriters,  severally and not jointly, the- respective- number -of
shares of series B 6% cumulative convertible- preferred: stock, below-
set forth:

(par $10)°

Shares
19,250
19,250

5,000
10,000. .
7,500

Bioren & Co.

H. G. Kuch & Co.

-Reed Lear & Co.

Charles A, Taggart & Co: In
Barrett Herrick--& Co., Inc....
~V. 179, p. 2. .

* Axe-Houghton Fund B, Inc:, N.-Y.—Registers With- SEC

The- corporation on- Jan. 25 filed a registration statement with the
SEC covering 200,000 shares of capital stock.—V. 177, p. 521,

" Beaunit Mills, In¢. (& Subs.)—Earnings Increased—

Period End. Dec, 31— 1953—3 Mos,—1952 19539 Mos.—1952
Net sales $21,611,082 $20,852,948 $67,441,320 $57,638,846
Profit before. inc. taxes 1,423,810 -« 821,264 = 6,715,671 - 2,920,648
Income taxes 818,500 781,775 - 3,999,700 - 2,524,950

Net income $605,310 $39,489 $2,715,971 ° 5?95,698
tEarns. per com, share. $0.38 °$0.05 $1.78 $0.05

*Loss, tAfter provision for dividends on preferred stock.—V. 178,
p. 1665.

Dividends on preferred stock

- Benson & Hedges, N. Y.—Exchange Offer Made—
- 8ee Philip Morris & Co. Ltd., Inc., below.—V. 179, p.' 390.

Bethlehem Steel Corp. (& Subs.)—Earnings— -
Perfod End. Dec, 31—  1953—3 Mos.—1952 - 1953—12 Mos.—1952

$ $ $
Net billings -_ . 512,158,176 517,405,619 2,082,025,788 1,691,732,135
Total income .. 717,525,440 95,293,089 379,243,843 225,238,358
Int, & other charges 2,758,028 8,468,935 10,558,136 13,854,305
Depl.,. deprec., etc.. 17,344,915 12,645,088 73,737,870 54,483,282
Federal inc. taxes.. 17,000,000 24,700,000 161,000,000 66,000,000

Net income 40,422,497
#Earns, per com. sh. $4.056

*After deducting quarterly dividends on, the preferred stock,

E. G. Grace, Chairman, on Jan, 23, said in part:

The amount provided in 1953 for Federal taxes based on:income
as shown above. consists of $144,500,000-for Federal ‘income taxes and
$16,500,000 for excess profits taxes,

The cash expenditures in 1953 for additions -and improvements to
properties and for acquisition of properties amounted to ' $120,064,-
119, as compared with $139,992,307 in 1952. The estimated cost.of
completing construction authorized as of Dec. 31, 1953, is $104,000,000.

It is estimated that the total expenditure- for additions. and ime
provements and acquisitions made or. authorized: since Dec. 31, 1949,
in respect of which Necessity Certificatees have been issued prior: to
Dec. 31, 1953, under the provisions of Section 124A- of the Internal
Revenue ‘Code. will be approximately - $480,000,000, :of which ‘approxi-
mately $343,000,000, will be subject. to amortization for- tax-purposes
under the previsions-of .such .Section'124A." The total amount charged
to Income-in 1953 on account of such amortization ‘is $35,000,000.

Steel production (ingots and: castings) averaged 96.6% of rated ca-
pacity during the Fourth Quarter-of 1953, as' compared -with 96.5%
during the previous quarter, and averaged 100.4% -during the entire
year as compared with:847% of the 1952 rated capacity ‘during that
year. The rated steel capacity ' (ingots and 'castings). of the cor«

- poration, which was 17,600,000 net tons per: annum on Jan, 1,.1953,
was increased, -effective- Jan, 1,’ 1954, to 18,500,000 net ‘tons per ..
annum. Current  steel- production: is* approximately 77% of the® in-
creased capacity.—V. 178, p. 1158, -

49,479,066 133,947,837 90,900,771
-$4.99 $13.30 $8.80

‘Blue Ridge Mutual Fund, Inc.—Asset Value—

: As of Dec. 31— 1953 1952 1951
Net asset value per share $9.45 $10.23 $10.47

| Total net assets at Dec. 31, 1953 were $18,691,324, .as against $22,-
139,114 s year before. At Dec. 31,1953 there were 1,977,751.6 shares
outstanding.—V. 178, p. 1874. . . _

Boston & Maine RR.—1953 Net E}arnirfgs Higher—

Calendar Year— %
Operating revenues
‘Operating expenses

1953 1952
$88,871,371 $89,852,218
71,599,177 172,543,616
- | 6,996,675 8,312,159
4,458,781 3,541,903
434,965 391,126

$5,381,773  $5,063,414
1,043,191 798,670

$6,424,964
3,526,103
2,171,355

$721,506

Equipment rents (D
Joint facility rents- (

Net rallway operating income
Other income

$5,862,084
3,486,559
2,192,202

Gross income
Rentals, interest,
Contingent charges

Net" income $183,323
—V. 179, p. 2.

~ Britalta Petroleums Ltd.—Interim Report—The com-
pany, in its interim report, dated Jan. 15, said in part:
After conducting extensive seismograph surveys which embraced
both the Winchel] Coulee and adjoining Ohlson structures, Stanolind
Oil & Gas Co. has elected to -exercise its option to..acquire a- 50%
interest in_all formations, other than the Cardium formation, under-
lying the Winchell: Coulee structure and pursuant thereto has com-
menced the drilling of -a. second deep ‘test’ well at- Winchell Coulee:
The new well, to be known a5 . Stanolind-Winchell ‘Coulee -Crown'
No: A-1,-1s located approximately three miles -north northwest of .the
Delhi-Britalta-Winchell Coulee No, 1, which was completed last year
as @ potential commerclal wet’ gas producer in thé Cardium sandstone : ..
at 2 depth of 5,235 feet; after encouraging but -unsuccessful produc-

.. '&_ 50%..1nterest, .

slon. of ... -
Sy an 8 member of the board .of. directors to.fil} the vacancy. caused by the-
. .death, of E, E. Johnson .of Toronto, Canada,.. Mr. Maling: hag. been-

© Operating expenses and taxes

- tlon - tests ' in the Madison: 2t depths:from .10,692- feet: to- 10,892 feet;
-This .well,-- which  is..currently drilling- &t. approximately -600- feet; -~

will be .drilled at.Stanolind's - cost to & minimum-depth. of- 300 feet

" into the Madison, formation;: or a total depth-.of 11,000 feet, :whichever

is the lesser. - = .. X ;

,. Britalta  and .Canadian. Delhi each: retain a.25%.interest in ‘forma-
tions:, other, than .the Cardium, In the latter-formation each retains
“Btanolind,. #s. a result of its election’ to :drill -on the Winchell
Coulee, structure, - now~ has.-an: option, exercisable . within 90 days
‘ffom 'thé completion or abandonment of-the new  well being:drilled

oni . the Winchell -Coulee property,:to acquire similar interests: in the-

Ohlson ‘property, by commencing. and - sgreeing ‘to' complete: a second
‘and comparable well on- that.property.—V, 178, p, 1566,

Broad. Street-Investing: Corp.—Asseéts Higher—

As of De¢, 31— 1953 1952
Total net ‘asgets 4 $36,182,035 $31,020,63¢
Shares outstanding 2 : 1,665,382 . 1,358,434
Number of investors 9,970 7,726
Net asset yalue per share. $21.72. . $22.83
—_V‘. 179, p. 390.

. Brown Co., Berlin, N. H.—New Director—
Ernest H. Maling; Vice-Chatrman: of the Board; has been elected: a

serving ‘the company in. a consulting capacity since: his retirement as

-~ Financlal Vice-President in 1952.—V. 177, p. 1899.

« - Brown-Forman Distillers Corp.—Calls Preferred—

‘.The dompany on April 1, next, wili redeem 2ll of its outstanding
9,844 Y5 “sharés of- $4- cumulative  preferred stock (no par) at $100
per share and accrued dividends—V, 178, p. 1370.

Buzzards Bay Gas. Co.—Stock Offered—The company
is offering to its preferred stockholders: of record- Dec.
16, 1953, the right to subscribe on or before Feb. 16 for
4,000 “shares: of 6% cumulative preferred stock at par
($25 per share) and dccrued dividends on the basis of
one new share for each four shares held.. The offering is
underwritten by. Coffint & Burr, Inc., Boston, Mass.

‘The net proceeds are to be-used to repay bank loans.—V, 179, p. 390,

California Water Service Co.—Earnings—

. /12 Months Ended Dec, 31— _ 1953 1952
Operating revenue $10,619,799 $9,070,162
8,208,551 . 7,120,252

$2,411,248  $1,949,910
8,796 11,759

$1,961,669
709,524

$1,252,145
365,897

$886,248

139,000
49,381
29,056
46,239
64,265

360,638

- 1Balance
Non-operating income

$2,420,044
782,611

$1,637,433
374,673

$1,262,760

Balance before deductions
Interest, etc. deductions:

Net income ___

Balance
Preferred shar

4.49 series

5.3% series D" (convertible)__

5.28% series “E" (convertible).

5.36% series “F"" (convertible)_

5.2%- series “G" (convertible).

5.2% series “H" (convertible)____
Common shares outstanding (par $15)
-V, 178, p. 2570.

Canada General Fund, Inc.—Asset Value—

As of— Dec. 31,'53 Sept. 30,'53 June 30,'53 July 18,'52
9 $8.62

Net asset value per shr, $8.57 $7.96 $9.25

—V. 178, p. 1978.

. Canadian Atlantic Oil Co., Ltd.—New Agreement—
See Southern Productifon Co., Inc. below.~V. 176, p. 1562.

Canadian National Rys.—Orders Freight Equipment—

This System has announced orders for freight and work equipment
to be used on its Grand Trunk Western and Central Vermont Lines:
The Pacific Car & Foundry Co., Renton, Wash., will build 100 fifty-ton
steel sheathed overhead iced refrigerator cars for the GTW, and the
Magor Car .Corp., of New York, one fifty-ton air dump car.for the
CVR.' 'The total value of these orders amounts to approximately

*$1,587,000.

The - Canadian National Railways, which is the largest railroad
system in North America operating mere than 24,000 miles of track
in the 19 Canadian provinces and 11 of the United States, is made up
of 89 compuinies, according to D. I. Grant, Secretary of the corporation.

Of the 89 companies in the corporate structure, 64 are in Canada,
24 in -the United States and one in France which was organized to
acquire and operate the Hotel Scribe in Paris, which was the head-
quarters of Allled war” correspondents during World War II.

“While it may .appear that the operation of 89 separate corporate
entities as one unit is & cumbersome procedure, much has been-done
to streamline the' organization,” Mr. Grant said. Originally there
‘were 301 distinct corporations.—V, 179, 'p. 390.

Canadian Pacific Ry.—Private Placement—

The $25,020.000 of 3% % ‘equipment trust certificates; series M, which
were privately placed through A, E. -Ames & Co., Inc., and Salomon
Bros, & Hutzler, are dated Jan. 2, 1954 and mature Jan, 2,.1955 to
1969, inclusive. See V. 179, p. 202.

I
Carborundum Co.—Affiliate Names Officers—

Borolite Corp., recently formed by Firth Sterling Inc., American
Electro Metal Corp. and The Carborundum Co. to develop and manu-
facture various metal borides- for high temperature military and
civilian applications, has named the board of directors and officers
of the new company.

Gen. Clinton F. Robinson, Carborundum’s President, was named a
director and President of Borolite Corp. Kenneth D. ‘“Mann, President
of Firth Slerling Inc., Pittsburgh, and Dr. Paul Schwarzkopf, President
of American Eiectro Metal Corp., Yonkers, N. Y., were both elected
Vice-Presidents and directors of Borolite, Other directors of Borolite
Corp. are: Frank ‘W. Glaser, Vice-President of American Electro
Metal Corp.; Edwin R. Broden, Executive Vice-President of Carborun-
dum; H, C. Martin, Vice-President, in charge of Research, Carborun-
dum; and Edwin B. Forse, Vice-President of The Carborundum Co.

Secretary of Borolite Corp. is Edward A. Montgomery, Secretary and
General *Counsel of The Carborundum Co.; and Willis T. Windle,
Cu%)orulndum’s Treasurer-Controller, was named Treasurer-Controller
of Borolite,

With sales headquarters in Niagara Falls, N. Y., the Borolite Corpo-
ration is engaged in research, manufacture and sale of borides,
carbides, and aluminide products, Manufactured from non-strategic
materials these products show promise of withstanding operating tem-
peratures ranging from 1600 degrees-2000 degrees 'F. for turbo-jets

" and up to 7,000 degrees F. for rocket nozzles and intermediate ap-

plications. Civilian uses appear to be in crucibles for melting metals.
protector~ tubes for thermocouples, atomizing nozzles for spraying
equipment, and electrical contacts.—V. 179, p. 102.

y Carling Brewing Co., Inc., Cleveland, O.—Files—: :
- The corporation on Jan. 18 ‘filed a letter. of notification’ with the

SEC “covering 3,750.4 shares of capital stock (par $15) to .be offered *
at..$40 ! per * share’ ‘for  subscription by stockholders. . Rights are. to -

expire- on: Feb, 26. -No' underwriting wlll. be” {nivolved. ° The proceeds
'&re to be used to retire current indebtedness, - -

|

[ Central Louisiana- Electric Co.;:Inc.- (& Subs.)—Earns,
. 3 Months Ended Dec; 31— V. . 1953 - 1952

Operating. revenues:...._ $2,381,896* $2,149.63Q -
Operating- expenses- and taxes .. 1,779,697 .- 1,683,753 .

$602,199 - ..$465,877
38,173 26,429

$640,372  --$492,308
193,486 + - 158,633

" onn104 11,212

$375,782 $322,462
47,629 24,07%

$328,153

: U'tmtyvopzratlnz; neomess tr i it
Other income

. Gross. income
Income - deductiong - :
Provision for deferred:Federal income taxes due
.. to saccelerated -amortization’ __-

Net income
Preferred- dividend requirements-_:

g
Balance- to“ common $298,38%

—V. 177, p. 2676

Central Public Utility Corp,—New Board Proposed—.

This corporation, -which: recently distributed-to its-stockholders- tha
reclassified . stock of. Central -Indiana Gas Co., pursuant to..a.plam
approved by the Commission on: Dec, 4, 1953, has. proposed: the-follew-
ing_persons for membership ‘on- the. reconstituted -board: of- directors
of: Centra}. Indlana; and. the: Commission has given-interested ‘persons

cuntl .Feb. ‘10, .1954; to. request: a ‘hearing thereon; : Christopher: H, - :
- Coughlin,: Jamalea,.N.Y.;. C.- M." Cullison, Muncie, -Ind.; . J. Wilsen

Barber, - Anderson;-1Ind.; . Walter+ E. Burt,” Muncie, Ind.; Kenneth »P.
Valentine, -Indianapolis,. Ind.; Harry' L. ' Wells, Evenston, Ill.; and
Percival E. Jackson, Sea’Clff, N.Y, —V, 178, p. 2298,

Central.Vermont Ry: Inc.—Earnings—
. December— - - - 1953 1952
Gross- from railway.... $1,042,937 $1,061,258
Net from rallway- - ___. 342,239 247,612
Net ry. oper..income.._.. 188,666 167,333
From Jan. 1—

1951
“$1,203,897
407,359
300,170

1350
$1,027,626
276,311
166,56

‘e~ 11,687,937 11,109,258
Net- from. railway....._. . 2,061,740 1,731,983
Net ry, oper. income.__ 983,567 540,425
~V. 179, p. 102.

Central Wyoming 0il ‘& Gas.Corp., N.' Y.—Files With
Securities and .Exchangeé Commission—

The corporsution on Jan. 20 filed a lctter of notification with the
SEC covering 599,000 shares of common stock (par 10 cents) to. be
offered at 50 cents-per share through Eaton & Co., New York. The
net ‘proceeds are: to be used to” pay for exploration expenses and forx
working- capital,

11,764,897 - 10,752,626
2,403,346 - 2,200,538
1136203 935,504

Chesapeake & Ohio Ry. Co.—December Earnings Up—
Period End, Dec: 31—  ,1953—Month—1952  , 1953—12 Mos.—1952
$ $

$
24,181,000 29,302,000 344,049,000 355,662,000
Net income w 5,204,000 4,897,000 48,024,000 - 44,999,000
Earns. per com, share_. - - $0.66 $0.62 $6.04 $5.66
NOTE—Figures for .December - 1953 include . all major -year-end
adjustments, 3ut are prior’' to final audit of accounts, December 1952
also includes year-end adjustments,—V, 179, p. 202,

Gross income

Chicago Great Western Ry.—Earnings—

December— - 1953 1952
Gross from rallway_.... $2,934,740 $3,333,056
Net from' rallway 716,558 966,382
Net ry. oper. income_.. 317,482 307,146

From Jan, 1—

Gross from railway.____
Net from railway.

Net ry. oper. income...
~—V. 179, p: 2.

1951
$2,864,126
767,562
247,010

1950
$2,844,133
851,223
402,754

31,436,397
10,166,126
4,054,556

36,286,760
10,804,522
3,690,129

34,136,933
9,479,551 -
3,050,921

33,150,847
9,810,157
3,702,345

Chicago & North Western Ry.—Bids for Certificates—

The company at Room . 1400, Daily- News Bldg., 400° West Madison
8t., Chicago 6, Ill,, will up to noon (CST) on Feb. 10 receive bids
for the purchase from it of $6,495,000 equipment trust . certiticates
to be dated March 1, 1954 and to mature in 15 equal annual ine
stallments. They will be secured by equipment estimated to cost ap-
proximately $8,125,835.—V. 179, p. 397.

Cities Service Co.—Hearing Adjourned to Feb. 2—

The SEC on Jan. 22 announced that it had denied a request of
the Kansas State Corporacion Commission for a 30-day continuance
of the hearing scheduled .for Jan, 26, 1954, upon the proposal of
this company to sell its stock interest in The Gas Service Co., te
Missouri “Public Service Co. However, the Commission ordered that,
at the conclusion of the Jon, 26 hearing, there be an adjournment
for one week (to February 2nd), and that at the adjourned hearing
the Kansas Commission be permitted to examine or cross examine
any of the witnesses who. testified earlier and-to offer further evidence
in its.own behalf.—V. 179, p. 397.

Co_lorado;Fuel & Iron: Corp.—Quarterly Earnings—

Period End. Dec. 31— 1953—3 Mos.—1952  1953—6 Mos.—1952
*Net earnings $2,380,708  $2,026,246- $4,864,505 . $2,604,14¢
Com. shs. outstanding-_-~ 2,478,084 2,158,084 = 2,476,084 2,158,084
tEarns. per com.:share. $0.89 - $0.93 $1.83 $1.18%

®After provision for ' Federal- income ~and’ excess profits taxes.
tAfter series -“*A” and “B"” preferred dividends in 1953 and after
providing for dividends on the series ‘A" preterred stock in 1952.

The earnings per share for the corresponding- 1952 data do nes
reflect the additional common stock- (320,000 shares) and series "B™
preferred stock issued on Dec. 31, 1952 in connection with the acquisi-
tion of the plants, inventories .and manufacturing business of Johm
A. Roebling's Sons Company on that date.—V. 178, p. 1776.

Colorado Oil & Gas Corp. — Stock Offering Oversub-
scribed—Public offering of 1,000,000 shares of common
stock (par $3) was made on Jan. 26 by a nation-wide
underwriting - group of approximately - 125 investment
houses, headed by Union Securities Corp. at $12.50 per
share. It was oversubscribed and the books closed.

PROCEEDS—Of the net proceeds, approximately $508,000 will be used
to retire at face value and accrued interest all of the company's out=
standing 5% -three-year notes due Sept. 21, 1956, which were sold te
Unjon Securities Corp. at par on Sept. 21, 1953. Proceeds from the
sale of such notes together with certain other funds were used prin~-
cipally for the acquisition of interests in broven and producing acreage;
drilling and development; and for the acquisition of leasehold interests
in prospective oil and gas acreage. Approximately $1,400,000 will be
required for drilling. offset and development wells during 1954 and it
is estimated by the company that a further $2,000,000 will -be required
in subsequent years to develop fully acreage considered proven in
Morton County, Kan., and Cimarron County, Okla, The company
presently intends to use a major portion of the balance of the proceeds
of the sale of these shares for the acquisition and development of
producing oil and gas properties. Some part of the funds may be used
to racquire leasehold interests in prospective.oil and gas acreage. The
company as a matter of general policy does not intend to commit any
appreciable amount of the funds obtained from the sale of the common
stock now offered to the drilling of wildcat wells.

- BUSINESS—The company was incorporated in Delaware on Jan. 30,
1952 .to engage in the business of exploring, acquiring interests in,
developing and operating. oil .and gas properties, -The company's prin-
cipal natural gas properties. are located in the States of Kansas and
Oklshoma. The company alse owns ‘interests in .natural gas properties
in the San Juan Basin (New Mexico. and Colorado)- and- in undeveloped
acreage in. the. States.of Colorado,:Montana,” Nebraska, New Mexico,
Oklahoma, Utah.and:Wyoming. - .'.... .. -. - LR .

Toe company was- organized by Colorado ‘Interstate Gas Co., a Dela~

vare corporation, which holds 1,800,000 shares of the company's come
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mon stock. These shares were issued on Dec. 21, 1953, in a reclassi-
fication of the common stock of the company, in exchange for- an
mggregate of 1,200,000 shares of common stock of the par value of $5
per share, which had been issued partly for cash and partly in ex<
ehange for property. Colorado Interstate owns and operates a natural
8as pipeline system extending from the Panhandle Field in Texas and
the Hugoton Field in Kansas to Pueblo, Colorado Springs, Denver and
other communities in eastern Colorado.

- Colorado Interstate is presently studying means of accomplishing a
direct or indirect distribution in whole or in part to its own share~
holders of its holdings of common stock of the Colorado Oil & Gas
Corp., if this can be done without resulting in such distribution being
taxable to the recipients. Colorado Interstate is presently unable to
state when such distribution might be'accomplished, or the precise
method that might be used in effecting it. "
. Colorado Oil and Gas has proven reserves of natural gas estimated
in excess of 550 billion cubic feet, located primarily in Morton County,
Kan,, and Cimarton County, Okla. As of Dec. 1, 1953 leasehold. and
royalty interests covered -approximately 379,000 net acres located
primarily. in Oklahoma, Nebraska, Kansas, Utah, New Mexico and
‘Wyoming.

As of Dec. 1, 1953 the company had an overriding royalty interest in
17 producing gas wells, a working interest in 20 gross or approximately
wight net gas wells, shut in pending pipeline connection, and full work-

‘. dng interests in four small producing oil wells.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

- ! Authorized Outstanding
Common stock ($3 par value) #4,000,000 shs. 2,809,000 shs,

*Of which 161,000 shares are reserved for purchase under stock pur-
chase agreements or for issuance under the restricted stock option plan
®f the company,

UNDERWRITERS—The underwriters named below have severally
mgreed to purchase from the company the respective numbers of shares
of common stock set forth . below. gt

Shares

- 25,000
Alm, Kane, Rogers & Co.__
Ames, Emerich & Co., Inc.
Arthurs, Lestrange & Co.__
Atwill & Co

Shares
Johnson, Lane, Space and
4,000

22,000

Kidder, Peabody & 25,000
Ladenburg, Thalmann & Co.
Lazard Freres & Co
path Lee Higginson Corp...
‘Bacon, Whipple & Co._____
Robert W. Baird & Co., Inc,
‘The Bankers Bond Co., Inc.
Jack M. Bass & Co.______
Bateman, Eichler & Co.
Baxter, Williams & Co..__
A. G. Becker & Co. Inc.___
Blair, Rollins & Co. Inc.___ -
Blunt Ellis & Simmons_
Boettcher & Co
Bosworth, Sullivan & Co.,
INC. momur s s b
Btockton Broome & Co._.__
Brown, Lisle & Marshall__
H. M. Byllesby & Co. (Inc.)
Caldwell Phillips Co._ s
C. F. Cassell & Co., Inc.__
Central Republic Co. (Inc.)
Don A, Chapin Co
Clark, Landstreet & Kirk-
patrick, Inc
John W. Clarke, Inc
Julien Collins & C
Loughlin and Co..
Courts & Co.._
Cruttenden & Co
J. M. Dain & Co
Dempsey & Co.___
Dempsey-Tegeler & Co..__
Dewar, Robertson & Pan-
coast
Dittmar & Co....__
Doyle, O'Connor & Co._
Francis 1. duPont & C
A. G. Edwards & Sons_.___
Eppler, Guerin & Turner_..
Equitable Securities Corp.. 25
Clement A, Evans & Co,,
INCS: Lonnamusinsvuimmic e
Farwell, Chapman & Co._.
The First Cleveland Corp..
First Southwest Co
Fridley & Hess
Creston H. Funk & Co
Robert Garrett & Sons_
Garrett-Bromfield & Co._.. 6,000
Goldman, Sachs & Co,.__. 25,000
Granbery, Marache & Co.. 6,000
Hallewell, Sulzberger & Co. 3,000
Henry Herrman & Co 4,000
Hickey & Co., Inc._ 4,000
Hill Richards & C 8,000
Hirsch & Co 4,000
3,000
4,000

4,000 .
1,500
6,000

Lentz, Newton & Co

Lester, Ryons & Co._

Carl M. Loeb, Rhoades
Co.

Loewi & Co._

Laurence M.

Mason-Hagan, Inc

McCormick & Co..._.

Newburger & Co..
Newhard, Cook &
Newman and Co.._.

Paine, Webber, Jackson &
Curtis

Peters, Writer & Christen-
sen, Ii

Rauscher, Pierce & Co. Inc.

Reynolds & Co

Irving J. Rice & Co. Inc._.

The Robinson-Humphrey
Co.,

Rotan, Mosle & Cooper_

Rowles, Winston & Co.-

Russ & Company.__.__

Scherck, Richter Co

Schwabacher & Co

Scott, Horner & Mason, Inc,

Sills, Fairman & Harris, Inc.
I. M. Simon & Co

Singer, Deane & Scribner__
Smith, Moore & Co

William R. Staats & Co

5,000
6,000
4,000
10,000
8,000

Harold 8. Stewart & Co.._.
Stifel, Nicolaus & Co., Inc.

Stone, Moore & Co., Inc.__

Stone & Webster Securities
COtDi widsimmsmatsmmmm

Straus, Blosser & McDowell

Tucker, Anthony & Co

Underwood, Neuhaus & Co.

Vietor, Common, Dann &
C

0.
Walker, Austin & Waggener
Walter & Company
Wertheim & Co..

C. T. Williams & C;

Dean Witter & Ca.__
Harold E. Wood & Co

Howard, Weil,
Friedrichs & Co.

Hutchinson & Co

The Illinois Co..—-

—V. 179, p. 202,

Colorado & Southern Ry.—Earnings—

December— 1953 1952
Gross from railway___. $1,408,576 $1,443,572
Net from railway_ ... 307,235 90,453
Net ry. oper. income._._ 25,672 107,507

From Jan. 1—
Gross from railway....
Net from railway... ...
Net ry. oper. income.__
—V. 1179, p. 3.

Columbia Broadcasting System, Inc.—Grants License—
Bee General Electric Co. below.—V. 179, p. 397.

1950
$1,794,649
941,302
236,955

1951
$1,976,844
1,028,222
286,967

14,889,830
5,039,484
1,551,216

16,279,128
5,176,712
2,123,762

16,304,001
5,034,987
2,259,024

16,691,527
5,382,987
1,431,904

Commonwealth Edison Co.—Bonds Sold—A nation-
wide group headed by The First Boston Corp.; Halsey,
Stuart & Co. Inc. and Glore, Forgan & Co. on Jan. 27
underwrote $60,000,000 of Commonwealth Edison Co. gas
divisional lien bonds which, by assumption, will become
Northern Illinois Gas Co. first mortgage bonds, 3% %
series due Jan. 1, 1979. The Northern Illinois Gas Co.
bonds, offered. publicly at 102% and accrued interest,
yielding approximately 3.38%, were oversubscribed and
the books closed.

The bonds will be redeemable for general purposes at prices begin-
“mning at 105.50%.  For purposes of the sinking fund, the bonds may
be redeemed annually during four months periods beginning Dec. 1,
1957 to 1977, Inclusive, at prices ranging from 101.80% to 100.12%.

BUSINESS—Company, presently an Edison subsidiary, was organized
1ast November to acquire and operate Edison’s gas utility properties
and two small heating utility properties. It is expected that ulti-
cmately some plan will be worked out for the complete separation of

. acquiring and operating these properties,

| . .
the gas company’s stock ownership. As an electric utility primarily,
Edison supplies electric -service in Chicago' and a ‘large territory in
northern Illinois, Northern :Illinois: Gas - will - serve approximately
450,000 customers in 232 communities and adjacent ‘areas in Cook
County outside Chicago and in ‘16 .other northern Illinois counties.

As of July 31, 1953, the gas utility properties to be transferred
to' Northern Illinois Gas tepresented about 11% of Edison’s consoli-
dated gross plant. Operating revenues -of the gas properties in the
12 months ended July 31 represented approximately 14% of Edison’s
total operating revenues for the period. Pro forma net operating
income beforé Federal income:taxes, based on the assumption that
Northern: Illinois Gas had been in existence through the 12 months
was $11,998,944; maximum interest charges on the bonds to be issued
will require $2,100,000.- i

" Gas and Heating Properties to Be Transferred—

This company has received SEC. authorization to transfer all of
its gas and heating properties to a new corporation, Northern Illinois
Gas Co., (Chicago), which has been organized for the purpose of
Under: the separation agree-
ment, Commonwealth will (a) procure the release of such properties
from the lien of its preseat mortgage indenture; (b) subject the gas
properties to the lien of a new mortgage indenture providing for. the
issuance, as the initial series, of $60,000,000: of gas divisional lien
bonds; (c) issue and sell such bonds to underwriters selected by it
and deposit the proceeds thereof with the trustee under the exiting
motgage; and (d) transfer and convey to Northern Illinois the gas
properties (subject to the lien of the new indenture), together with
the heating properties, in exchange for 5,500,000 shares of the $5 par
common stock of Northern Illinois. In addition, Commonwea'th
proposes to acquire 100,000 shares of the- $100 ‘par 5% convertible
preferred stock of -Northern Illinois for $10,000,000 in order to provide
it with working capital. As consideration for the transfer of the
properties, Northern Illinois (a) will adopt the 'new indenture as. its
own and assume the obligations under the $60,000,000 bond issue;
(b) assume certain other liabilities 'of Commonwealth; ~and (c) Issue
to Commonwealth the said 5,500,000 common shares and 100,000 pre=
ferred shares.—V. 179, p. 202.

Commonwealth Telephone Co. of Ohio — Bonds Sold
—The Ohio Company recently offered and sold only to
residents of Ohio $646,000 415% first mortgage bonds,
series AA, dated Dec. 15, 1953, and due Dec. 15, 1975.

The bonds are callable, otherwise than through operation of the
sinking fund, at prices ranging from 104% o 100%, plus accrued
interest. They are subject to redemption through the sinking fund at
prices ranging from 103% % to 100%, plus accrued interest.

PROCEEDS—The net proceeds will be used to redeem $223,000 of
Athens Home Telephone Co. 3% first mortgage bonds due Nov. 1, 1964,
to retire $175,000 of bank loans, to provide funds in the amount of
$110,000 for contracted improvements, and for working capital.

BUSINESS—Company was incorporated on Oct. 8, 1953, in Ohio for
the purpose of acquiring all of the assets and assuming all of the
liabilities of The Athens Home Telephone Co. and The Logan Home
Telephone Co. The foregoing has been accomplished pursuant to the
provisions of a ‘‘Plan of Reorganization and Agreement of Merger”
entered into on Oct. 12, 1953 by and hetween the three corporations
named above. In accordance with said merger agreement which became
effective as of Nov. 1, 1953, Commonwealth Telephone Co. of Ohio
is the continuing corporation with its principal office at Athens, Ohio.

The Athens Home Telephone Co. was incorporated in Ohio on May 22,
1925. It has engaged in furnishing telephone service to various com=
munities in Athens County, Ohio, with exchanges at Athens, Albany,
Amesville, Guysville, The Plains, Chauncey, Jerseyville and New Marsh-
field, all of which are situated in Athens County.

The Logan Home Telephone Co. was incorporated in Ohio on July 29,
1926 with its principal office at Logan, Ohio, It has engaged in fur-
nishing telephone service to various communities in Hocking, Fairfield
and Vinton Counties, with exchanges at Logan, McArthur, Bremen,
Wilkesville and Union Furnace, As of Nov. 1, 1953, Logan served
approximately 4,600 subscribers,

) CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
Authorized Outstanding

1$346,000 $346,000

646,000 646,000
100,000 shs. “54,610 s_hs.
*Said 54,610 shares were issued in exchange for the outstanding
shares of Athens and Logan as follows: ‘(a) 31,250 shares of Common-
wealth for 2,500 shares of Athens and (b) 23,360 shares of Common-

wealth for 2,920 shares of Logan. Commonwealth has no preferred
stock outstanding,

tCommonwealth has issued these bonds in exchange for $196,000 of
3% % first mortgage bonds due May 1, 1969 and $150,000 principal
amount of 4% first mortgage bonds due Dec, 15, 1972 issued by The
Logan Home Telephone Co,, which were called for redemption on Dec.
31, 1953.—V. 179, p. 203. ‘

4% Tirst mortgage bonds, series A, due
Nov, 15, 1973
4% % first mortgage bond:

series AA,
due Dec. 15, 1975

Concord Fund, Inc.—Net Asset Value—

Total net assets at Dec. 31, 1953 were $2,860,719, equal to $11.95
per share on 239,360 shares (par $1 each) outstanding.—V. 177, p. 1255,

Consolidated Edison Co. of New York, Inc. (& Subs.)
—Earnings Show Gain for 1953—

Calendar Year—
Operating - revenues
Operating expenses and taxes

19563
$454,086,948
387,534,859

1952
$435,032,437
373,009,620

Operating income

$66,552,089
Non-operating income

183,719

$62,022,817
88,758

$62,111,575
+ 16,996,541

Gross |

$66,735,808
17,157,254

Net s '$49,578,554  $45,115,034
Shares outstanding Dec. 31 13,621,943 13,498,711
Earned per share on common stock $2.94 $2.63
Sales of electricity (kw hours).._.. - 12,529,553,875 ]2'091‘214‘392i
Sales of gas (cubic feet)_ . __ - 62,189,371,400 63,581,391,300
Sales of steam (pounds) 14,049,656,000 14,972,277,000
—V. 179, p. 397.

Consumers Power Co.—Stock 99.75% Subscribed for—

Juston R. Whiting, Chairman of the Board, on Jan. 25 announced
that, in its offering of 679,436 shares of common stock to common
stockholders and employees, it had received subscriptions to 677,729
shares of common stock, or a 99.75% subscription. The company
offered the new stock to stockholders of record Jan. 7 on a one-for-
ten basis at $36.75 per share. The offering expired Jan, 22,

Stockholders purchased 645,013 shares and employees subscribed
for 32,176 shares, leaving 1,707 shares purchased by the underwriters.
‘The offering was underwritten by an investment banking group headed
by Harriman Ripley & Co., Inc. and The First Boston Corp.

Proceeds of approximately $25,000,000 from the.sale of the issue
will be used to finance part-of the company's 1954 construction pro=
gram estimated to total $63,000,000,—V, 179, p. 203. ~

Ccmtainér Corp. of America—Forms New Unit—

Walter P. Paepcke, Chairman of the Board, on Jan. 20 announced
that a new company has been formed in Venezuela under the name
of Corrugadora de Carton, 8. A., which will have a fully subscribed

“capital of Bs 3,000,000 (approximately $900,000 U. S.).

. Carton Internacional, 8. A., a Container Corp. wholly-owned sub-
sidiary, owns one-half of the capital stock of the new company, and
the remainder is Venezuelan capital. A contract has been let for the
construction of a plant at Maracay to house equipment for the produc-

.of the subscription price

tion of corrugated shipping containers. It is planned that the build-
ing will be finished d the machinery installed by Fall of this year.
-Mr, Pagpcka added that the Venezuelan demand for corrugated con-
tainers is not ‘sufficient to take the production of a large plant,  but
it is believed that the initial capacity of Corrugadora de Carton will
find a market.—V, 178, p. 1567. :

CorpAmerica, Inc. (Del.)—Stock Sold—The company
on Jan. 14 offered to holders of .its outstanding class A
common stock of record Jan. 8 rights to subscribe for
7,819 shares of new class A common stock (par $10) at
$14 per share. on the basis of seven new shares for each
ten shares held; with rights to expire on Feb. 3. In addi-
tion, the company on Jan. 14 offered for sale to the pub-

- lic, through Laird, Bissell & Meeds, of Wilmington, Del,,
12,181 additional shares of new class A common stock

at. $15.per.share. -Any shares not subscribed for by the
stockholders will also be offered publicly at ‘$15 per
share. ' Subscriptions for the entire issue are reported
to have been received. '-

PROCEEDS—Of the net proceeds, approximately $84,000 will be used
to purchase real estate and to fit and develop properties for use of
banking or other financial institutions on a sale, lease, or other con-
tract basis. The remainder will -be used for general operating funds
and purposes - of - similar or- related ‘operations - and for purchasing,
investing in, or acquiring securities or capital stock or other financial
corporations or for making loans or advances on the collateral thereof.

BUSINESS—Corporation ~was incorporated in-'Delaware on July " 10,
1950 and has operated since that date in the general field of acquisi-
tion. of real estate,-improvement and alteration thereof for the “purpose
of leasing or sale of such properties for banking purposes,

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
Authorized Outstanding
Class “A” common stock (par $10)____" 499,000 shs. 31,170 shg.
Class “B"- common stock (par 10c¢)____ 100,000 shs, 10,000 shs,
Whenever the full dividend upon thé class “A” stock at the rate. of
6% -per share per annum shall have been paid or declared and a. stun
sufficient for the payment thereof set apart in any year, then divi<
dends upon the class “B” stock up to 6% per share per annum may .
be declared by the directors out of the remainder of the assets avail-
able therefor. , :
After the holders of both the class “A” and class “B" stock shall
have been paid current dividends as above provided and, there shall
remain any additional assets of the corporation, available for divi-
dends, the board may set aside such remaining assets or any portion
thereof, or may pay and distribute by way of dividends to the class
‘A" stockholders or to the class “B” stockholders or to both an addi-
tional or extra dividend, in such proportions and in such amount or
amounts as they in their sole discretion deem advisable,—V, 179, p, 103.

Dallas Power & Light Co.—Stock Subscription—The
stockholders have subscribed for all of the 42,744 shares
of common stock (no par) offered to them at $130 per
share by the company. |

Texas Utilities Co., which owned 98.5% of Dallas’ outstanding com-~
mon- at the time of the offering, exercised its initial rights and took
up any unsubscribed shares. See also V, 178, p. 2571,

Danielson Manufacturing Co. — Stock Offered—The
company is offering to its stockholders of record Jan, 15
the right to subscribe for 10,704 shares of Class A stock
(par $5) at $9.50 per share; rights to expire on Feb. 15,
The offering is underwritten by Coburn & Middlebrook,
Inc., Hartford, Conn., who will publicly offer any un-
subscribed -shares, plus an additional 660 shares at $12
per share.

The net proceeds are to be used for working capital.—V, 179, 'p. 3.
| :

Decca Records, Inc.—Acquires Universal Stock— ,

Tihs corporation has announced that at the close of ‘business on
Jan. 27, a total of 66,971 shares of common stock of Universal
Pictures Co., Inc. had been tendered for exchange for Decca stock
under the current exchange offer of two shares of Decca stock for
each share of Universal stock. All future tenders will be “accepted
on a first come, first served basis and the offer will expire on Feb.
8, 1954, unless terminated earlier by receipt of tenders for a total
of 72,921 shares of Universal stock.—V. 179, p. 397.

Delhi Oil Corp.—Registers With SEC—

The corporation on Jan. £2 filed a registration statement with the
SEC covering 1,031,758 shares of its $1 par common Stock, to be offered
for subscription by stockholders on  the basis of two new shares for
each five shares held (plus oversubscription. privileges). The record
date and subscription price are to be supplied by amendment. No
underwriting is involved. Of the proceeds, the company will use
approximn_tcly $8,500,000 to pay on indebtedness maturing within the
current fiscal year; and the balance will be added to the general
funds to be vsed for such purposes as the management may determine,
primarily for working capital, ?

The stockholders on Jan. 18 voted to increase the number of
authorized common shares from 3,000,000 to 5,000,000, paving the way
for a stock issue to provide $10,000,000 for new working capital,

P. T. Bee, Executive Vice President and Treasurer, said the ‘di-
rectors have . authorized ‘the stock issue to provide working capital
pending the unfreezing of some $33,000,000 in assets. The company
has $25,000,000 invested in common stock of Taylor Oil & Gas. Co.,
and an additional $8,000,000 advanced to Canadian Delhi Oil, - Ltd.

Mr. Bee noted that while Delhi's investments in Taylor Oil & Gas
and Canadian Delhi continue to be of “saticfactory stature,” they
are not presently producing any income, which has necessitated .the
new financing,

He added that the company still has a ‘“‘general plan for attempting
a merger of Taylor and Delhi” at which time, should a merger be
effected, the latter's assels in Taylor would be unfrozen. Discussions
have been held with Taylor officials looking to a merger of the two
companies, he said, but no plan has yet reached a level for director
or stockholder action.—V. 179, p, 397 ‘ )

Detroit Edison Co.—Further Details of Debenture Of-
fermg-Mentnon was made in our issue of Jan. 25 of the
offering to stockholders of record Jan. 6 of $43,358,000
3% % convertible debentures, due Feb! 1, 1969, at par
(flat) on the basis of $100 of debentures for each 25
shares of stock held. Rights will expire at 3 p.m. (EST)
on Feb. 1, 1954, Subscriptions may be paid in full or on
the instalment plan. No underwriting is involved. Fur-
ther details are as follows:

If the instalment plan of payment is elected, 25% of the sub-
scription price, is payable at the office of National Bank of Detroit,
660 Woodward Ave., Detroit 32, Mich,, or the office of Bankers
Trust Co, 46 Wall St,, New York 15, N. Y. 'The remaining 75%
will be payable at the office of the. Treas-
urer, The Detroit Edison Co., 2000 Second Ave., Detroit 26, Mich.
in instalments as follows: ’

On or before May 1, 1954, 257 :
and on or before Nov. 1, 1954, 25% &

The debentures are to be redeemable, at the option of the com=
pany, as a whole or from time to time in part, on or after Aug. 1,

on or beford Aug. 1, 1954, 25% :

- 'MME AND 3 CLE (Reg: U.'S, Patent Office) ‘Willlam.B. Dana-Company, v
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1956, on at least 30 days’ and not exceeding 60 days’ notice, at
‘redemption prices ranging from 1037 to 1007, together with accrued
interest to the date fixed for redemption.

* The debentures will not be secured, The holder of ary cebenture
will have the right, at his option, on and after Feb. 1, 1956 to and
4ncluding Aug. 1, 1968 to convert such debenture into such number
of shares of capital stock as the principal amotnt of the debenture is
a multiple of $25.

PROCEEDS—Net proceeds from the sale of the debentures will be
.added to the general funds of the company to be used for con-
struction and other purposes including the repayment of short-term
bank loans estimated at $7,500,000. These proceeds together with
funds from internal sources are expected to finance construction
{ghrough 1954 estimated at $70,000,000. Of these expenditures, ap-
proximately. $16,300,000 will be applied to the St. Ciair plant; $10,-
000,000 to the River Rouge plant; $12,400,000 to new and enlarged
substations; $25,700,000 to transmission and disiribution lines; and
-$5,600,000 to other properly\ and equipment,

BUSINESS—Company was incorporated in New York in January
1903 and was admitted to do business in Michigan on Jan. 29, 1903.
The company's electric service area comprises 7,587 square miles
4in southeastern Michigan with an estimated population of 3,771,000.
“This area includes the highly industrializéd City of Detroit and
environs as well as extensive industrial and agricultural sections
outside Detroit.

The company also conducts a steam heating business in the central
_business section of the City of Detroit and furnishes water service in
the City of Vassar,

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
Authorized Outstanding
®General and refunding mige, 8
8eries H, 3% due 12/1/70
Beries I, 2339,
Series J, 2939,
Series K, 3%3%, due 11/15/76
Series L, 3.2%, due 1/15/73__
Beries M, 3% , due 5/1/88__.___
3% conv. debentures, due Dec. 1, 1958 $47,000,000
-3Y3¢, conv, debs., due Feb, 1, 1969.. 43,358,000
Promissory Notes—
2Y,¢ notes, due 10/1/59_.
notes, due 10/1/79.

$50,000.000
60,000,000
35,000,000
40,000,000
24,000.000
40,000,000
13,804,400
43,358,000

10,000,000
30,000,000 30,000,000
25,000,000 21,500,000

_. 120,000,000 shs. §10,649,343 shs.

*The aggregate principal amount of bonds which may be issued
under the indenture of mortgage is not limited, but additional bonds
mzy be issued only in compliance with the resirictions imposed hy
the terms of the Indenture of mortgage and indentures supplemental
thereto.

#The 37 convertible debentures are convertible through June 1, 1958,
unless called for previous redemption, into shares of capital stock
at the conversion price of $20 per share (subject to sdjustment in
certain events). :

$Includes $216,720 par value (10,836 shares) of capital stock pur-
chased hy the company in the open market to fulfill employe sub-

scriptions under the Employe Stock Purchase Plan of Aug. 20, 1953.

fAssuming that $43,358,000 of debentures are sold, 1,724,320 shares
of capital stock will be reserved initially for issuance on conversion

of such debentures,—V. 179, p. 397,

10,000,000

de Végh Income Fund, Inc.—Assets Show Gain—

As of — Dec. 31, '53 Febh.2,'53
“Total net' assets__.___ $300,413 $155,598
8hares outstanding __ 29,957 15,600
Net asset value per share_ .. $10.03 $10.00
—V. 177, p. 1255.

Dewey & Almy Chemical Co.—Secondary Offering—A
gecondary offering of 16,000 shares of common stock (par
$1) was made on Jan. 27 by Paine, Webber, Jackson &

Curtis at $20.50 per share, It was completed.—V. 178, -

p. 1984.

Discount Corp. of America (Calif.)—Stock Offering—

In December, 1953, bona fide residents of California only were of«
fered 50,000 shares of 6% cumulative participating preferred stock
at' par (810 per share) and 150,000 shares of common stock at par
(81 per share) through Eastland, Douglass & Co,, Inc., San Fran-
<cisco, Calif. . .

The preferred stock is callable on any dividend date after 60 days
_prior notice at $11.25 per share. It is convertible into common stock
at a ratio of 10 shares of common for each share of preferred. stock.
After payment of 6% on the preferred stock, iY thereafter partici-
pates in any further distributions in the same ratio that the par
value of the preferred bears to the par value of the common.

‘The corporation will function as an Industrial Finance company,
purchasing installment paper and making primary industria! loans,
and as such, will operate under the Personal Proper‘y Brokers' law
as administered by the Commissioner of Corporations of the State of
<California. It will not be engaged in the business of making “small
loans' and “personal loans” as such loans are usually interpreted by
& General Finance company.

The corporation will enjoy an extremely close relationship with
Pacific Telecoin Corp. Through interlocking directorships, contractual
reiationships and possibly eventual common stock ownership, Discount
©Corp. of America will receive from Pacific Telecoin Corp. its active
installment paper. Pacific Telecoin Corporation, together with its
Eastern affiliates, has been since 1944 the exclusive distributors for
the United Stlates of certain commercial laundry equipment.

Pacific Telecoin Corp. is presently bringing forth into the existing
. eommercial laundry eqguipment field, two new laundry items.

Willlam B. Milgate (President) is presently Vice-President, Treas-
aurer and a director of Pacific Telecoin Corp.

Eugene R. Farny (Chairman) since 1944 has been President and
Chairman of the Board of the Pacific Telecoin Corp.—V. 179, p. 4

Duluth, Missabe & Iron Range Ry.—Earnings—
December— 1953 1952 1951
Gross from railway____ $659,174 $978,634 $1,328,345
Net from railway ©1,882,090 ©2,455,674 ¢2,191 319
Net ry. oper. income_.. 4,355,776 #313,591 #2560,992

. From Jan, 1—

«Cross from railway_.__

Net from railway_ - 26,687,401

Net ry. oper. income___ 14,616,371
*Deficit.—V, 179, p. 104.

1950
$761,820
*1,904,089
©2,074,609
63,214,309 48,478,910
12,867,721
5,638,186

56,654,249
18,005,474
4,853,805

46,176,305
17,226,413
6,659,125

_ Dunlop Rubber Co., Ltd.—To Split Shares—

The “shareholders were scheduled to vote Jan. 23 on approving
_resolutions providing for the issuance of two “new’ 10 shilling par
erdinary shares, in exchange for each presently outstanding one
pound par ordinary share, and for the purpose of approving a
_capital. distribution of one 10 shilling ordinaty share for each one
pound ordinary share held.

Bubje(;t to shareholders’ approval, Guaranty Trust Co. of New
York will make the distribution of one 10 shiliing ordinary share
Yor each one pound ordinary share held to holders of the American
«depositary rgcelpts for the ordinary registered shares of record at the
"«<lose of business on Feb. 4, 1954. The distribution will be made in
the form of American depositary receipts on Feb. 5, 1954, at which
time Guaranty Trust Co. of New York will issue a notice to holders
©f the receipts for the ordinary registered shares of the company
‘which are presently outstanding in units of ons pound requesting
them to surrender the receipts to receive in exchange on a two-for-
wone basis American depositary receipts in units of 10 shillings.

Giving effect to the exchange and distribution referred to above, a
holder of an American depositary. receipt for the ore pound ordlmliry
registered shares of the above company will become the holder of
American depositary receipts for three times as many 10 shilling
wordinary registered shares.—V. 158, p. 85,

-tion

(E. 1) du Pont de Nemours & Co. (Inc.)—Stockholders
Continue to Increase—

This company was owned by 146,012 stockholders as of Dec. 31, 1953,
an increase of 796 over the number of holders recorded at the close of

the third quarter of 1953, and an increase of 3,268, or about 2.37% -

over the number as of Dec. 31, 1952.

There were 129,994 holders of common stock, and 22,698 holders of
preferred stock, as 1953 ended. These figures include 6,680 holders of
more than one kind of stock.—V. 179, p. 104.

Duquesne Light Co.—Definitive Bonds Ready—

Definitive first mortgage bonds, 3%%, series due Sept. 1, 1982,
are now available for delivery in exchange for temporary bonds, at
The Chase National Bank, 43 Excnange Place, New York City, and
at the office of Mellon National Bank and Trust Company, Pittshurgh,
Pa—V. 178, p. 2304. -

East Basin 0il Co.—Further Details—

In connection with the recent offering of 150,000 shares of common
stock at par (81 per share) it is announced that this company was
incorporated in Oklahoma on Aug, 25, 1953 for the purpose of mining
oil and/or gas. The properties to be developed by this company will
be generally located within that territory known among oil men as the
Denver-Juleshurg Basin covering’ the northeastern part of Colorado,
including, more specifically, properties located in Washington, Morgan,
Adams and Logan Counties, Colo, See also V. 179, p. 397.

Eastern Corp.—Earnings Declined—

Year Ended Dec. 31— 1953 1952
Net earnings after taxes $905,935 $1,008,699
Earnings per share $2.42 68
—V. 179, p. 4.

Eastern Gas & Fuel Associates—Partial Redemption—

There have been called for redemption on March 1, next, $120,000
of first mortgage and collateral trust honds, 3%a7% series, due 1974,
at 102.13% and accrued interest, Payment will be made at the
State Street Trust Co., trustee, State and Congress Streets, Boston,
Mass., or at the Bankers Trust Co., 16 Wall Street, New York or
at the Mellon National Bank & Trust Co., Pittsburgh, Pa.—V, 179, p. 4,

Endicott Johnson Corp.—Earnings, Etc.—

Year Ended Nov, 30— 1953 1952

Net sales

Profit hefore taxes and provision to give effect
to normal base stock method of inventory-.

Federal income taxes

Provisfon to give effect to the normal base stock
method of inventory

1,425,372
675,000

3,167,863
1,575,000

€r502,257. Cr1,821,789

Net earnings
Earnings per common sha

Charles F, Johnson Jr., President, said in part:

“The reduction in sales was accounted for by lower unit selling
prices and a drop in military sales of approximately $7,500,000.
There was an increase in sales to civilian customers of about 3'2%
in both pairs and dollars,

“Going into the new year, with moderate inventories of shoes
throughout the country, we are looking forward to normal produc-
and sales and the continuance of profitable operations.”—
V. 178, p. 375.

$2,095,120 82,572,161
$2.23 2.82

Essex County Electric Co.—Hearing on Financing—

The company has filed an application with the SEC with respect
to its proposed issuance and sale at competitive bidding of $5,000,000
of first mortgage bonds, series A, due 1984; and the Commission has
issued an order giving interested persons until Feb. 5, 1954, to request
a hearing thereon,

Net proceeds of the financing are to be applied to the payment of
ghort-term promissory notes payable to New England Electric System
(parent) and a bank and the balance, if any, will be used for capital
expenditures or to reiimburse the company’s treasury, therefor. Essex
presently -has outstanding $4,750,000 of such note indebtedness.—V.
179, p. 398.

Estey Organ Corp., Brattleboro, Vt.—Files With SEC—

The corporation on Jan, 21 filed a letter of notification with the
SEC covering 60,000 shares of common.stock (par $1) to be offered
at 85 per share through Barreit Herrick & Co., Inc., New York. The
net proceeds are to-be used to acquire -property and equipment and
for working capital,—V, 112, p. 2541.

Eureka Silver King Mines Corp., Boise, Ida.—Files—

The corporation on Jan. 15 filed a .letter- of notification with the
SEC covering 200,000 shares of common stock to be offered at 30
cents per share, wilhout underwriting. The proceeds are to be used
to. develop mining properties.—V. 177, p. 43.

Fanner Manufacturiug Co., Cleveland, 0.—Acquisiton

The company on Jan. 22 filed a letter of notification with the SEC
covering 19,894 shares of common stock (par $1) to bhe offered in
exchange for 2,026 shares of common stock (par $100) of Philadelphia
Hoardware & Malleable lron Works.—V. 175, p. 421.

Federal Paper Board Co., Inc.—New Unit Formed—-

This company on Jan. 27 announced that all its folding carton

operations are being integrated under the name of a newly organized
subsidiary, National Folding Box Co., Inc., a New York corporation.

The new company has assumed all the assets and liabilities of the
National Folding Box Co. of New Haven, Conn. as well as those of
Federal's four other carton subsidiaries, located at Versailles, Conn.;
Palmer, Mass.; Bogota, N. J.; and Steubenville, Ohio, These companies
and the plants at New Haven, will be operated as divisions of the
New York corporation which will be able to convert linto folding car-
tons, 457 of Federal's paperboard production capacity of 225 thousand
tons. Preliminary to the current move, the New Haven concern was
acqﬁirid last year as a wholly-owned subsidiary of Federal—V. 178,
p. 1474,

Fidelity Trust of America (Tex.)—Stock Offered—
Boylen, Kasper & Co., Dallas, Tex., on Jan. 4 offered
30,000 shares of common stock (no par) at $10 per share.

PiI:OlCEEDS—The entire net proceeds will be used for working
capital.

BUSINESS—The corporation operates as a discount and lending
organization. ’

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

Authorized Outstanding
Common stock (no par) 35,000 shs. 33,750 shs,
FUTURE EXPANSION—It is contemplated that wpon completion
of this offering, and subject to the approval of the stockholders, an
amendment will be made of the corporation’s' charter, to increase
the capitalization to $3,000,000; at which time a registration state-
ment will be filed with the Securities and Exchange Commission to
authorize the new offering.—V. 178, p, 2572.

Florida Telephone Corp. — Steck Offered—The com-

.pany on Jan. 20 offered to its common stockholders of

record Jan. 14 the right to subscribe on or before Feb. 5
for 24,975 additional shares of common stock (par $10)
at’ $10.75 per share on the basis of one new share for
each eight shares held. Any unsubscribed shares shall

be publicly offered at $12 per share. The offering is not !

underwritten,

PROCEEDS—The net proceeds of this issue will be used principally
for the purchase of materials and supplies. for outside, plant con-

L] $
140,096,792 142,923,701

-except telephone operating companies.

struction, estimated at $180,000. The balance of proceeds to be used
for labor of installation and for the purchase of central office
equipment, under the continuation of the company's construction
program, g

BUSINESS—The company was incorporated in Florida on Oct. 1,
1925 as a consolidation of various local telephone companies into
one [company.

The company owns and operates over 6,000 circuit miles of long
distance circuits connecting its exchanges and connecting with circuits
of Southern Bell Telephone & Telegraph Co. and the Peninsular Tele=
phone Co. \ .

Since early 1945 the company has been engaged in a large expansion
and service improvement program.

. |
CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

Outstanding
©$1,613,000
£400,000
#384,000
#576,000

©47,000 shs,

232,053 shs,

217, 0

347 3% % first mortgage bonds due 1971__
4‘c first mortgage bonds due Feb. 1, 1978_
4% % debentures bonds due 1970__

5% debenture bonds due 1972_.

Preferred stock (par $10j..__

Common stock (par $10)___

“Privately owned.—V. 179, p. 104.

Fort Worth & Denver Ry.—Earnings—

December— 1953 1952
Gross from railway._.._. $2,192,057 $2,311,129
Net from railway.._. 622,526 868,877
Net ry. oper. income_.. 364,365 437,433

From Jan. 1—

Gross from rallway____
Net from railway
Net ry. oper. income..__
—V. 179, p. 104.

1951
$2,938,399
1,482,531
830,271

1950
$2,688,747
1,329,722
627,029

20,510,360
7,312,175
3,305,065

22,972,755
6,350,651
2,881,465

23,991,061
7,279,520
3,480,287

23,271,090
6,981,937
2,927,630

Foster Wheeler Corp.—Bank Borrowings Reduced—

Earle W. Mills, President, reports that on Jan. 27, 1954, bank
borrowings were reduced an additional $2,000,000, having been previ-
ously reduced $3,000,000 on Dec. 21, 1953.

The payment of $2,000,000 made at this time applies to the short
term bank notes, which at present act as a- bar to any cash dividend
payments, reducing same to two million dollars.

The revolving bank credit which was reduced $1,000,000 on Dec.
21, 1953, remains at $9,000,000

Total bank loans, originally $16,000,000, have now been reduced to
$11,000,000.—V. 179, p. 104.

(Robert) Gair Co., Inc.—Acquisition—

The company has purchased the Angelus Paper
Angeles, - Calif., it was announced on Jan, 20, by George E. Dyke,
President. The purchase price was $3,618,000, of which $2,227,500
was pald in cash and the balance by the issuance of 72,000 shares
of Gair's common stock.—V. 178, p. 2304.

Box Co., of Los

Gamble-Skogmo, Inc.—December Sales Off—
Period End. Dec. 31— 1953—Month—1952 1953—12 Mos.—1952

S $ $ $
12,190,411 12,542,552 129,937,899 128,161,551
—V. 178, p. 2476. v

(Theodore) Gary & Co.—Earned $10.50 per Share—

It is estimated that the consolidated income for the year 1953, on
a comparable basis and after provision for income taxes, will be
approximately $3,200,000 or about $10.50 per share on the participating
common and the common stock. .

As a result of the restatement of reserves and other adjustments
referred to above, it is estimated that the consolidated earned surplus
of this company and its subsidiaries included in the consolidation was
approximately $19,000,000 as of Dec. 31, 1953, or approximately $60
per share on the participating common and the common stock.

The consolidated income includes the income of all subsidiary com-
panies in the Western Hemisphere (principally in the United States
and Canada) in which the percentage of ownership is more than 50%,
Income of Telephone Bond &
Share Co. and Anglo-Canadian Telephcne Co. and their subsidiaries,
is included only to the extent that such income was distributed as
dividends to the company.—V, 178, p. 1056.

General Alloys Co., Boston, Mass.—Files With SEC—

The company on Jan. 19 filed a letter of notification with the SEC
covering 50,000 shares of common stock (no par), of which 30,050
shares are to be offered to certain officers under stock options and
19,950 shares to certain employces 2t $1.25 per share. Wm, S. Prescott
& Co., Boston, Mass., has been named as underwriter.

The net proceeds are to be used to acquire additional office and
manufacturing space.—V, 177, p. 939.

General Electric Co.—New Products—

A new station-type lightning arrester, called the TRyrite ‘“Magne=
Valve'" arrester, attaining 20% lower IR discharge voltage, 107% lower
sparkover voltage and three times greater discharge capacity and
endurance than the previous model, has been announced by this
company’'s Disfribution Transformer' Department at Pittsfield, Mass.

The new station arresters are available in ratings from 3 to 264 kv.

“Thyrite” is a registered trade mark of the General Electric Co.

Licensed by CBS, Inc. to Make and Sell Color TV
Apparatus— -

This company has signed a patent license agreement with Columbia
Broadcasting Systeni, Inc., granting G.E. the right to manufacture and
sell color television apparatus developed by CBS, it was announced
jointly on Jan. 26 by the two companies.

Included in the CBS-developed equipment to be produced by General
Electrig are the single-tube ‘“‘Chromacoder” color television camera
and the “Chromacoder,” introduced last October and now in use in
regular CBS Television. color' broadcasts under the Natfonal Television
System Committee color standards adopted by the FCC on Dec. 17.

The agreenjent also gives G.E. the rights to produce the color cam=
eras and rclated apparatus for industrial and closed circuit television
use. )

Dy. Frank Stanton, President of Columbia Broadcasting System, Inc.,
on signing the agreement, said, “CBS is proud to join in this manner
with General Electric in the field of color pick-up apparatus. The
extensive manufacturing' facilities and know-how of G.E. will now be

-brought to bear on the CBS developments in color pick-up, and should

result in important improvements in the CBS laboratory equipment
which was introduced last fall. We are hopeful that G.E. will soon
compiete commerciol apparatus which prowmises to broadcasters great
savings and simplicity of operation in color-—and hence promises to
the public a more rapid expansion of color television.”

Dr. W. R. G. Baker, Vice-President' and General Manager of the
G-E Electronics Division, said, *“The cameras, which embody significant

.improvements devised by engineers of both companies, are already being

built. Four have been ordered by CBS and will be delivered before
March 1, 1954. A commercial protoype of the ‘Chromacoder’ is now
being designed and G. E. plans)to demonstrate it and offer it to
broadcasters by the second quarter of the year.”—V. 179, p. 398.

General Finance Co., Phoenix, Ariz.—Stock Offered—

The compsny is offering 187.500 shares of class A. common stock
(par $1) at $1.60 per share. No underwriting is involved.

Of the net sum per share received by the company, the sum of $1
per share shall be uscd by the company to make loans to its customers
in the regular course of its business.

The company was organized as a small Joan and general finance
company on Nov. 24, 1953. :

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

Authorized Outstanding
300,000 shs. 187.500 shs,
700,000 shs. None

Class A common stock f(par $1)
Class B common stock (par $1)
—V. 178, p. 2305.
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General Instrument Corp.—Registers With SEC—

The corporation on Jan. 27 filed a registration statement with the
BEC covering a proposed issue of 200,000 shares of commoun stock (par
$1) at an initial public offering price which will be a fixed price
related to the then current market price of the company’s common
stock on the New York Stock Exchange. Paine, Webber, Jackson &
Curtis, Boston, Mass., and Hirsch & Co., New York, will be the prin-
cipal underwriters., The proceeds will be added to the general funds
©f the corporation and used to pay for plant additions, research and
possible acquisition of other manylacturing companies.—V. 177,
D. 2455.

. GGeneral Telephone Co. of Pennsylvania—Stk. to Parent

“This company has sold 20,660 common shares ($50 par) to its parent,
General Telephone Corp., at par.
It will use the funds tor‘ construction.—V, 176, p. 2063.

Giant Portland Cement Co.—Dividend Policy—

. Ronald M. Craigmyle, President, on Jan. 22 said in part:
“‘While indebted to the RFC the company substituted a stock dividend

policy of 2% quarterly in stock for the previous cash:dividend palicy. .

Although there are some dividend restrictions in the new. RFC loan

agreement, if the egrnings continue at the present rate, the <diregtors -

will seon -be In: a :position: to consider. cash .dividends. .

-“Preliminary company. figures for the year 1953 disclose that this.
<empany - has had. another. excellent: year.
about 35% -and net income after- taxes has increased about 37%, both
weiting new records.”—V. 178, p. 1667.

{Adolf) Gobel, Inc.—Listing. Suspension Continues—

The SEC ‘has issued an order suspending trading in the $1 par
<ommon - stock - of ~Adolf .Gobel,. Ine., for a further 10-day. period,
elfective at the opening of the trading session on Jan. 21, 1954.—V.
179, p. 204.

. Gray Manufacturing Co., Hartford, Conn.—Files With
Securities and Exchange. Commission—

“ The company on Jan. 21 filed a letter-of notification with the SEC
eovering 2,100. shares of capita] stock (par. $5). 'The proceeds are to
%z used for working capital.—V, 178, p. 2476.

.Greenwich Gas Co.— Stock Sold —Bonds Sold Pri-
vately—Mention was made in our issue of Jan. 18 of the
offering and sale of 75,468 shares of common stock (no
par) at $6.40 per share. - The offer was underwritten
by F. L. Putnam & Co., Inc.

PROCEEDS—The net proceeds to he received by the company from

the sale of the common stock and from the private sale $200,000
weries A bonds, will be applied (1) toward the payment of the presently

wutstanding $500,000 bank loan with the Bankers Trust Co. of New -

‘York, the proceeds of which were used to pay for the cost of addi-
tlons and betterments or to reimburse the company -therefor, and
(2) to the cost of additions and betterments made and to be made
during 1953 and -early 1954.

BUSINESS—Company . supplies gas in Greenwich, Connecticut to
approximately 8,725 active customers. The company was fncor-
porated in 1925 by a Special Act of the State of Connecticut approved
June 26, 1925, and is authorized to manufacture, buy, sell and dis-
tribute gas and gas appliances for any and all purposes within the
Town of Greenwich, The company, through its wholly owned sub-
sidiary, Fuels, Inc., distributes liquefied petroleum gas in cylinders to
@approximately 540 customers in territory not served by the pipe-
lines of the company.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
Authorized Outstanding
*1st mtge. 3'4% bds. due June 1, 1971 $1,200,000 $1,200,000
®1st mortgage 4% % bonds, series A,
due June 1, 1971 200,000 §200,000
270,000

tSerial notes, 4%

Dec. 1, 1953-1962
3$1.50 preferred shares (no par).. 36,000 shs. 34,378 shs,
Common shares (no par) 164,801 shs. 164,801 shs.

*All first mortgage bonds, including the $200,000 series A to be
ouistanding, are or will be issued under an indenture of mortgage
dated Nov. 1, 1936 as supplemented. Additional bonds may be issued
subject to the restrictions in the indenture.

1The $300,000 serial notes were issued as of Dec. 1, 1952 to the
©Conpecticut General Life Insurance Co., Hartford, Conn. and carry
<ertain restrictions.

3The. $1.50 preferred shares have no par value but have a stated
walue of $10. per share.

§The Colonial Life Insurance Co. of America, East Orange, N. J.,
in a commitment dated May 29, 1953, amended July 28, 1953, Sept.
16, 1953 and Nov, 27, 1953, has agreed to purchase the $200,000 series
A bonds at par and accrued interest to date of delivery. This agree-
ment, among other conditions, provided that the company complete
the delivery of the bonds on or before Jan. 31, 1954 and that the
%5468 common shares offered shall have been sold prior to the
delivery of the bonds. See also V. 179, p. 204.

Gulf, Mobile & Ohio RR.—Earnings—

Period End. Dec. 31— 1953—Month—1952 195312 Mos.—1952
Railway oper. revenues. $7,714,126 $8,026,408 $93,633,442 $92,855,806
Railway oper. expenses. 6,440,541 6,108,094 66,432,896 65,050,685

$1,273,585 $1,918,314 $27,200,546 $27,805,121
425,711 736,526 10,691,250 10,634,906

300,000

Net rev. from ry. opers.
Net railway oper. inc..
-—V. 179, p. 5.

Hancock Oil Co.—Stock Distribution—

The directors have voted to initiate a plan for distribution of 200,000
or more shares of a new 5% $25 par preferred stock to holders of
class “A” and “B"” common stock,

About one share of preferred would be distributed for each 16
sghares of common now outstanding.—V. 178, p. 666.

Hanson-Van Winkle-Munning Co.—Stock Increase—

The stockholders on Jan. 19 approved an increase in authorized
ewommon stock to 500,000 shares of $3.50 par from 300,000 shares.
The increase, the company said, is to provide sufficient unissued
shares for possible future needs. There are presently 263,000 com-
mon shares issued and outstanding.—V. 170, p. 884. ]

Harris-Seybold Co, (& Subs.)—Earnings Show Gain—

& Months Ended Dec, 31— 1953 1952
Fet ship $13,788,283 $13,968,648
Earnings before taxes on income 2,428,779 2,484,480
Provision for taxes on income. 1,339,000 1,537,000

Net earnings $1,089,779 $947,480
*Earnings per common share $3.14 $2.73

*Based on 347,238 shares outstanding at Dec. 31, 1953.—V. 179,
P. 399.

Hinde & Dauch Paper Co.—Booklet Issued—

The company, with executive offices at Sandusky, Ohio, has just
‘3gsued a- 28-page illustrated booklet describing its prdducts. It is
entitled ‘“Welcome to H & D,”

As of Dec. 18, 1953 over 99% of the shares of this company have
been acquired by West Virginia Pulp & Paper Co.—V. 178, p. 1986.

(R.) Hoe & Co., Inc—Appeal Granted—

The New York State Court of Appeals has granted the company
permission to appeal to that court in the action brought by Joseph
L. Aver, deposed Hoe President, to require the company to call a
special meeting of class ‘A stockholders, The appeal is for the
-purpose of deciding whether or not such a meeting shall be. called.
. =V, 179, p.. 5 5oy b . . 4

Net .sales have -increased-:-

Howe Sound Co.—Calera’s Cobalt Refining Plant in
Utah to Be Operated by Subsidiary of American Cyana-
mid Co.

Harold H. Sharp, President, on Jan, 22, in a letter to the stock-
holders, said in part:

“An agreement has now been reached with Chemical Construction
Corp. (Chemico), a subsidiary of the American Cyanamd Co., which
had designed  and bullt the refinery at Garfield, Utah and which
is the licensor of the process being used. This agreement, signed on
Jan. 18, 1954, will become effective Feb. 15, 1954 and covers a ‘bhasic
period of two years thereafter. Chemico will manage and operate
the plant, treating concentrate to be furnished by Calera from its
mine at Cobalt, Idaho. Calera will pay Chemico a fixed toll per
pound of cobalt alloy or other marketable cobalt products which may
be produced. Cheinico will return such products to Calera for market-
ing.. Chemico will also be paid for -any production of ammonium
sulphate which may be made, at an agreed price per ton.

“During the period of operation by Chemico, it may acquire and
install equipment at an expenditure not to exceed, without prior con-
sent of Calera, $1,000,000. Expenditures for this purpose are reim-
bursable to Chemico by Calera at the close of the period of operation

‘only if a plant test shows:an output capacity of at least 8,000 pounds

of metal daily, a' minimum recovery of 907 of the cobalt content in
the concentrate. treated, and operation within a specified maximum
cost of production. ?

“If Chemico fails to meet this. plant test, Calera has no obligation
to make repayment of the capital expenditures made by Chemico.

““The -agreement avolds the necessity of making large outlays for
plant additions until the operation has - attained the . production,
recovery, and ceiling costs referred- to above.” .

See also American Cyanamid Co, above.—V. 179, p. 6.

Hygrade Food Products Corp.—A cquisition—

" This corporation on Jan. 19 announced the purchase of the net
current assets of the Carstens Packing Co., for $1,600,000 worth of
Hygrade new series B preferred stock.—V. 178, p. 949.

Hudson Motor Car Co.—Credit Agreement—

The company has entered into a $20,000,000 revolving credit agree-
ment with 11  institutions to expire June -30, 1955; it was reported on
Jan, 18. . Of this total, $11,680,360 had been taken down on 3% % notes.

The proceeds will be used by the company. to finance defense
contracts. :

In addition, Hudson Sales Corp., a subsidiary, borrowed $10,000,000,
due Feb. 1, 1954, on notes guaranteed by its parent,

The credit arrangement was made before ‘this company and Nash-
Kelvinator Corp. directors agreed on Jan. 14 to a .merger of the two
companies. .

Nash and Hudson sharcholders are to vote on the merger proposals

in March.—V. 179, p. 204.

Inland Steel Co.—Partial Redemption—

The company has called for redemption on March 1, next, $750,000
of first mortgage 3.20% bonds, series I, due March 1, 1982, for the
account of the sinking fund, at 100% and accrued Interest. Payment
will be made at The First National Bank of Chicago, Chicago, Ill,
or at the Guaranty Trsut Co. of New York.—V, 179, p, 4.

International Nickel Co. of Canada, Ltd.—Makes Ini-,
tial Nickel Shipment Under Big U. S. Government Con-
tract—

From its vast Port Colborne, Ont, Canada, refinery, this company
has just made the first shipment of metallic nickel under a contract
calling for quick delivery of 120,000,000 pounds of the metal to the
United States Government over a five-year period ending in 1958,
J. Roy Gordon, Vice-President and General Manager of Canadian
Operations, announced on Jan. 26, Deliverles will be made at a
monthly rate of 2,000,000 pounds until the contract is completed.

With an additional output of 24,000,000 pounds annually, Inter-
national Nickel’s rate of nickel production is now approximately 275,
000,000 pounds per year.

The additional 2,000,000 pcunds per month production was made
possible by the completion by Inco in 1953 of certain mining and
metallurgical developments, the result of years of planning and
research.—V. 179, p. 6.

International Soya Corp., N. Y.—Stock Offered — The
corporation on Jan. 25 offered publicly an issue of 150,-
000 shares of common stock (par $1) at $1.50 per share.
This offering is not underwritten.

The net proceeds are to be used to pay for developmental expenses,
to purchase raw materials, and for working capital and other geperal
corporate purposes.

This corporation, with offices located at 30 Rockefeller Plaza, Suite
1515, New York 20, N, Y., was incorporated in Delaware on Aug. 27,
1952. Its certificate of incorporation provides for the manufacture
and sale of all products of the soya bean.

The above corporation is still in the process of development.

As the owner of an invention by Dr. A. A, Horvath which. embraces
food products based upon the conibination of edible lecithin and edible
soya flakes (meal), the corporation -intends to go into the production
and sale of certain items to be known as “Long Life Products.”

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
Authorized Outstanding
Common stock (par $1) 850,000 shs. 180,865 shs.
—V. 178, p. 2306.

Interstate Power Co.—Official Promoted—

C. A, Hummel, Vice President and a director, has been advanced to
the post of executive Vice President and J. B. Van Allen has been
elected a director, B. F. Pickard, Chairman, announced.

Mr. Van Allen is President of the John D.'Van Allen & Son depart-
ment store of Clinton, Iowa.—V. 178, p. 2093.

Investors Selective Fund, Inc.—Net Asset Value—

As of— Dec. 31,'53 June 30,'53 Dec, 31,’52
Net asset value per share $9.75 $9.57 $9.92
—V. 170, p. 1496,

Investors Stock Fund, Inc., Minneapolis, Minn.—Regis-
ters With Securities and Exchange Commission—

The corporation on Jan. 25 filed a registration statement with the
SEC covering 1,000,000 shares of capital stock.—V, 177, p., 2457.

Towa-Illinois Gas & Electric Co.— Stock Offering —
Mention -was made in our issue of Jan, 25 of the public
offering of 40,000 shares of $4.22 cumulative preferred
stock at par ($100 per share) and accrued dividends.
by Merrill Lynch, Pierce, Fenner & Beane and. White,
Weld & Co. and associates. The offering was oversub-
scribed and the books closed.” Further details follow:

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
Authorized Outstanding

*First mortgage bonds:

2% 9% series due 1977

2% % series due 1979..

3% % series due 1983 oeeomceeeen »
Preferred shares (par value $100),

cumulative, issuable in series__..._

$4.36 series

. $4.22 series 40,000 shs,
Common shares (without par value).. 2,750,000 shs. 1,904,003 shs,

*The amount of bonds issuable under the company’s indenture is
unlimited and, subject to the terms thereof, additional bonds of any
series may be issued. fIncludes 88 shares held by the company for

$21,120,000
9,900,000 *
8,000,000

100,000 shs,

60,000 shs,

© . the benefit'of holders of non-voting, non-dividend paying scrip,

UNDERWRITERS—The nan{es of the purchasers of the new pre=
ferred shares and the number of shares which each purchaser has
agreed to purchase from the company, are as follows:

Shares

; Shares
Merrill Lynch, Pierce, Fen-

Laurence M. Marks & Co... 4,400
R. W. Pressprich & Co 4,400
L. F. Rothschild & Co.

G. H. Walker & Co._.

Bacon, Whipple & Co.

William Blair & Co

White, Weld & Co.
Drexel & Co

Iowa Public Service Co.—Earnings—

For. the 12 months ended Dec. 31—
Operating revenues :
Operating. expenses and taxes

1953 1952
$24,915,966 $23,301,204
20,571,775 19,344,737

$4,344,191
22,923

$4,367,114-
1,330,297

$3,036,817
517,586

$2,519,231
1,351,104
’ $1.86

A mtecgmare
$3,956,487
15,877

$3,072,344-
1,304,538

$2,667,806
517,568

Net earnings ...
Other income (net)

. Gross |
Income. deductions

Net {

Balapnce after preferred stock dividends.
Shares of common stock outstanding
Earnings per share
—V. 178, p. 2573,

$2,150,220
1,351,104
$1.50

Island Creek Coal Co.—Earnings Decline—
Year Ended Dec. 31— *1953
Net " profit $1,435,000
Earnings per common share $1.08
*Estimated.

During the year 1953 dlvidends totallng' $6 per share wers paid -
on the preferred-stock and $1.75 per share on common. stock.

Production from the company’s own mines in- 1953 totaled 5,666,824
tons as compared to 5,879,191 tons In 1952, 'National production was
reduced to approximately 450 million tons from the 467 ‘million in 1952,

Raymond E: Salvati, President, on Jan, 26 said: - '

“The lower sales prices of coal and the labor cost increases unger
the wage contract effective Oct. 1, 1952 account for the major portion
of the reduced earnings in 1953."—V. 178, p. 1779. -

(A. D.) Julliard & Co., Inc., N. Y.—Acquisition—

This corporation on Jan. 27 announced, effective Feb. 1, 1954, the
acquisition and merger of the Riverdale Manufacturing Co, 1Inc,
which will henceforth do business as a division,

Kansas City Southern Ry.—Earnings—
December— 1953 1952
Gross from railway.... $3,675,656 $4,092,109
Net from railway.._... - 1,019,388 1,051,669
Net ry. oper. income... 907,370 525,825

From Jan, 1—
Gross from railway.._. 47,861,404
Net from railway_.__.._ 17,897,991
Net ry. oper. income... 8,403,717
—V. 1179, p. 6.

1952
$2,992,169
$2.39

1951 1950 -
$3,584,805" $3,400,880
988,440 - 1,168,132
348,469 420,494

47,442,915
19,887,311
7,884,118

44,061,236
18,165,628
7,103,053

39,354,461
16,586,593
7,947,393

Kansas Oklahoma & Gulf Ry.—Earnings—
December— 1953 1952 1951
Gross from railway_ ... $399,421 $586,935 = $595,241
Net from railway__.____ 20,821 271,741 210,011
Net ry. oper. income._. 360,642 138,922 77,138

From Jan. 1—
Gross from railway.._.
Net from railway
Net ry. oper. income.....
—V. 179, p. 105,

(Julius) Kayser & Co. (& Wholly-Owned Subs.)—Earns,

Period End. Dec. 31— 1953—3 Mos.—1952 1953—6 Mos.—1952
Earns. before inc, tax_ $142,521 $176,890 $226,239 $147,476
Provision for inc, tax__ 48,000 88,900 90,000 117,700

Net earnings $94,521 $87,990 $136,239 $29,776

NOTE—The ahove figures: do not include dividends received from
the Australian subsidiary, nor profit earned on its sale.—V. 178,
p. 1570,

Kenwell Oils & Mines Ltd.—New President—

Maxlwell Goldhar has heen elected President to succeed Watkin
Samuel.

Mr. Goldhar also is President of Sapphire Petroleums Ltd., Toronto,
Mr. Samuel is a Sapphire director.—V, 178, p. 1987 ,

1950
$546,474

271,371

108,309

6,557,791
2,743,419
1,428,275

7,327,189
3,485,231
1,384,150

6,688,216
3,229,704
1,301,092

5,544,029
2,680,023
1,144,930

Keystone Custodian Funds, Inc.—Registers With SEC

The corporation on Jan, 25 filed a registration statement with the
SEC covering 25,000 shares, series B-1; 25,000 shares, series Be2;
1,000,000 shares, series K-2; 1,000,000 shares, series S-1; 1,000,000
shares, series S-2; and 50,000 shares, series S-3.—V, 178, p. 2306.

Leebaw Manufacturing Co., Youngstown, O.—New
Product—

The problem of storage for countless items that cannot otherwise be
effectively unitized, is solved by a new, all-steel stacking rack manu-
factured by this company.

The rack is engineered to accommodate specified pallet sizes.
built with flanged legs so that each unit will
when resting on another below.—V. 177, p. 1839,

Lindsay Chemical Co.—Borrows from Bank—

The company has taken down $1,000,000 in notes under a credit
agreement with First National Bank of Chicago, dated Feb., 1, 1953.

The company will use the proceeds to finance construction of &
new plant. It produces chemicals for makers of radio, optical and
allied equipment.—V, 177, p. 2008,

It is
have complete rigidity

Lion OQil Co.—New Refinery in Operation—

The company has placed in operation its new refinery facilities,
constructed at a cost of about $5,500,000, according to T. M. Martin,
President.

These facilities include a model four fluid catalytic cracking unit,
vapor recovery unif, alkylation plant, de-ethanizer unit, additional
steam generating units and new product storage tanks.

The refinery now has the capacity to manufacture 50% more
high-octane gasoline, an increase of more than 187,000 gallons per .
day, with a_ corresponding decrease in production of heavy fuel oils.

Lummus Company of New York and Houston designed and cone
structed the new refinery additions.—V. 179, p. 400.

Liquid Carbonic Corp. (& Subs.)—Earnings—
Quarier Ended Dec. 31—
Net sales &
Profit before deprec. & Fed. income taxes-...
Depreciation
Prov. for U, 8, & Canadian inc. taxes (est.)

Net profit
—V. 178, p. 570.

Lisbon Uranium Corp., Salt Lake City, Utah—Files—

The corporation on Jan. 20 filed a letter of notification with the
SEC covering 1,292,000 shares of capital stock (par 15 cents) to be
offered as follows: 1,079,000 shares to public at 20 cents per share;
125,000 shares reserved for option to Moab Drilling Co., at 20 cents-per
share; and 88,000 shares reserved. for option to underwriter, A. P,
Kibbe & Co., Balt Lake City,-Utah., The net proceeds are to be used
to pay general expenses incident to.mining operations,

1953 1952 .
$11,428,597 $10,324,259
1,741,733 797,594
548,665 510,036
634,497 151,980

$558,571  $135,578
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Long: Island :Lighting Co.-—~Eisemann'on Board— 111

Henry G. Eisemann, Vice-President and Treasurer of Seaman and
Eisemann, Inc., Hicksville, L. I, has been elected a director to succeed
the late Col Charles G. Blakeslee.

Mr. Eisemann is also President of the Bank of Hicksville; Trustee
of the Roslyn Savings Bank, Roslyn, L. L; a director of the Franklin
Shops, Inc., Hempstead, L. L; and Vice-Chairman of the Nassau
County Clearing House Association, Inc.—V. 179, p. 106.

Loomis-Sayles Mutual Fund, Inc.—Registers With SEC

This Boston investment company on Jan. 22 filed a registration
statement with the SEC covering 100,000 shares of capital stock.—V.
179, p. 106.

(P.) Lorillard Co.—Partial Redemption—

- Holders of 25-year 37 debentures due March 1, 1976 are being
notified that $350,000 of the debentures have been drawn by lot for
redemption on March 1, 1954 through the sinking fund, at par and
accrued interest. Redemption of the debentures will be made at the
office of the trustee, The Hanover Bank, 70 Broadway, New York.
—V. 178, p. 950. .

M. A. C. Credit Co., Inc., Miami, Fla.—Files With SEC

The corporation on Jan. 18 filed a letter of notification with the
BEC covering $250,000 of 8% debentures to be issued in units of $500
each and 416 shares of common stock (no par) at $120 per share,
without underwriting. "The proceeds are to be added to working capital,

Maine Central RR.—December Earnings—

Period End. Dec. 31— 1953—Month—1952  1953—12 Mos.—1952
Operating revenues..__. $2,042,714 $2,284,670 $25,408,366 $26,823,601
1,571,430 1,747,453 19,617,119 20,631,737

220,895 321,314 2,740,125 - 3,180,449

29,352 8,168 209,170 133,223

28,554 C€r29,903 350,455 264,414

$192,483  $237,638 $2,613,778
44 | 41,852 172,738

$279,490
111,065

Joint fac, rents__

Net ry.. oper. income._
©Other income

$2,491,497
193,163

Gross income
Rentals, interest, etc._-

$236,201
122,551

$114,350

$2,684,660
1,508,752

$2,786,516
1,225,637

Net income

$168,425
—V. 179, p. 106.

$1,175,908 51,560,879

Mallinckrodt Chemical Works—Bankers on Board—

Two new directors have been elected to the hoard of directors of
this company. ’

They are David R. Calhoun, Jr., President of S8f. Louis Union Trust
Co., Bt. Louis, and John M. Meyer, Jiu., Vice-President of J. P.
Morgan and Co., Incorporated, New York. Both the companies with
which these new directors are associated have had close business
connections over a long period of years with Mallinckrodt Chemical
‘Works of St. Louis, Mo.—V, 172, p. 197. :

(Glenn L.) Martin Co.—Pays V-Loan—

The company on Jan. 28 announced the retirement and cancellation
'of its V-Loan agreement of July 3, 1951. By the retivement of the
V-Loan, the lien on the plant at Middle River has been terminated
and the company relieved from all other covenants and restrictions
contained in the loan agreement, )

George, M. Bunker, Fresident, stated that, in order to provide the
funds for the -pre-payment of the balance remaining on the V-Loan,
& $10,000,000 loan on normal commercial terms had been made with
the Mellon National Bank & Trust Co. 1zmcl assoclates,—V. 179, p. 400.

Massachusetts Investors Trust, Boston, Mass.—Regis-
ters With Securities and Exchange Commission—

This Trust on Jan. 25 filed a registration statement with the
8EC covering 1,907,712 shares of beneficial interest in the Trust.—
V. 178, p. 1570.

(W. L.) Maxson Corp. (& Subs.) —Earnings Up 100% —

3 Months Ended Dec, 31— 1953 1952
Net sales - $10,055.417 $6,132,865
Income hefore Federal taxes. 883,763 593,520
Provision for Federal taxes 513,000 404,000

Net income
Bhares of stock outstanding.
Earnings per share
*Increase is due to 6%
—V. 179, p. 7.

$189,520
305,924 288,608
81.21 $0.66

paid on July. 8, 1953.

$370,763
stock dividend

McBg'ide 0il & Gas Corp., San Antonio, Texas—Regis-
ters With Securities and Exchange Commission—

The corporation filed a registration statement with the SEC on
Jan. 25, 1954, covering 2,000,000 shares of 10 cents par common stock,
%o be offered for public sale through an underwriting group to be
heaged by Continental Securities Corp. The securities are described
as “speculative,” and the underwriting is to be on a ‘“best efforts”
basis, neither the underwriter nor any dealer having made a commit-
ment to purchase all or any of the shares. The public offering price
and dealers’ commissions will be supplied by amendment. :

The company was incorporated in Delaware on Dec. 7, 1953, and,
according to the prospectus, “is engaged in the acquisition of prospecr
tive oil and gas properties, in the exploration and drilling of such
properties, in the production and marketing of crude oil, and in the
refining ,01 crude petroieum and marketing at wholsesale of refined
pn_lducr,s.'_ The prospectus states that thé company is an outgrowth
of 'oil exploring, producing, refining and transporting businesses con-
ducted principally in or near the Rio Grande Val.ey of Texas by
H. L. McBride of San Antonio, Texas, or by corporations which
;:{:e o}rgmlx;lzeqdbyt Mr. (livI[cBr‘lde or came under his control. Mr. Mc-

resident, a director, an

mﬁpany. ! d controlling shareholder of the

r. McBride, in consideration of the underwriter's executi
best efforts agreement with respect to the common stock g?feglfnga
has entered into an agreement under which a maximum of 400,000
shares of his common stock holding may be distributed to the um':ler-
writer and dealers in the selling group. In addition, Mr. McBride
and Royce L. Callaway, also a principal stockholder of the company,
have also agreed; in consideration of the underwsiter’s - entering into
the said best efforts agreement, that for a period of five years
Continental Securities Corp, shall have a preferential right to pur-
chase for its own account or to sell for the account of Mr. Mec-
Bride or Mr. Callaway, any stock offered publicly by either.

Of the proceeds of the offering, up to approximately
will be applied to discharge (1) o o g e

$119,000 owed by the company

as of Jan. 15, 1954, e
long-term installment note, (2) e

the unpaid balance of appri
$115,000 owed by the company as of Jan. 15, 1954, \?x?dg:'(h:atgg
mand note, (3) the unpaid balance of approximately $18,150 owed
by the company as of Jan. 15, 1954, under a 6% long-term note
and (4) the unpaid balance of approximately $30,000 owed by the
company as of Jan, 15, 1954, under a 5¢ long-term . installment
mnote. The remaining net proceeds will be added to the general
funds of the company and, in the discretion of the board of di-
aect&rs.chr:% ge'used in purrt for working capital and may be applied
e any's program for explor; rilli i
uo:s todits renneries.g P a}tlon and drilling and for addi-
ccording to the prospectus, Mr. McBride owns 3,5 5
(19%) of thp outstanding common stock, and Mr. Cél&sv'«'?sro 6?:133(;33
shares (14.5% ), Mf, McBride is the record holder but not beneficial
owner of an additional 133,750 shares (2.9 ). Following organiza-
tion of the company and pursuant to plans of reorganization adopted
by the company and its predecessors, McBride Refining Co., Port
Fuel Co., Inc., and McBride Transport Co., Inc., the company 'issu'ed
4,430,000 shares of its common stock to the then stockholders of
such predecessors in exchange for all the assets of the predecessor
corporations, valued by the company at $545,088. 1In this transac-
tion Mr. McBride received 3,653,250 shares, Mr. Callaway received
643,000 shares, and a member of Mr, McBride's family received 133,~
%50 shares of registrant’'s stock.—V, 178, p. 1878. ’
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the unpaid balance of approximately .

* lateral of the pipeline be of great importance.

Meérritt-Chapman’ &' Scott' Corp.—Ex¢hange Offer<-'' " Minnedpolis-Honeywell' Régulator Co.—DeVeloprient "

Louis E. Wolfson, President and Chairman of the Board, on Jan.
25 announced that Jan. 27, 1954, ‘had .been fixed as the date of
Merritt-Chapman & Scott's offer to acquire the Newport Steel Corp.,
of Newport, Ky., through an exchange. of shares.

Acquisition of the Newport £teel Corp., was proposed in a registra-
tion statement filed Dec. 31, 1953, with the Securities and Exchange
Commission by Merritt-Chapman & Scott, 93-year-old construction
organization which last year purchased the plant, property and
inventories of the Milton Electric Steel Corp. of Milton, Pa.

Terms of the proposed acquisition previously had been outlined
in an agreement concluded between Merritt-Chapman & Scott and the
Wilport Company, which owns approximately 377 of Newport’s com-
mon stock.

Under the terms of the prospectus filed with the SEC, Newport
shareholders are being offered one share of Merritt-Chapman &
Scott’s common stock in cxchange for each 2.1 shares tney hold
of Newport's common.

Merritt-Chapman & Scott's offer to Newport shareholders is con-
ditional upon acceptance by holders of at least two-thirds of New-
port’s outstanding shares, but gives M-C&S the option to proceed
with the exchange if holders of more than 519 accept. The offer
will be effective for a 30-day period through Feb. 26, 1954.

On the basis of a 1 for 2.1 exchange, acquisition of the 1,078,546.25
shares of Newport Stecl common now outstanding would -entail tie
issuance of 513,534 additional shares of Merritt-Chapman & Scott's
common. Of the company's 3,000,000 authorized shares ol common
stock, 953,124 are now outstanding following distribution on Jan. 11,
1954, of a 25% stock dividend declared Nov. 4, 1953.

Newport reported “net .earnings after taxes of $2,221,955 on net
sales of $63,989,993 rtor -the fiscal year ending Oct. 31, 1953. The
net earnings were equal to $2.06 per share on 1,078,546.25 shares
outstanding:

Merritt-Chapman & Scott's net earnings after taxes were $3,103,226
on gross revenues of $84,568,145 for the first 10 months of 1953.
Gross revenues included $27,405,016 in costs under cost-plus-fixed
fee contracts. The net earnings equalled $4.40 per share on 705,566
shares outstanding.—V. 179, p. 205.

Michigan Consolidated Gas Co.—Bond Offering—Men-
tion was made in our issue of Jan. 25 of the public offer-
ing of $20,000,000 first mortgage 33 % bonds, due Jan. 15,
1979, at 100.759% and accrued interest. Further details.
follow:

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
Authorized Outstanding

$34,245,000
5,372,000
6,340,000
19,650,000
15,000,000
20,000,000

*First mortgage honds—
3Y%2% series due 1969.__
2% ¢, series due
3% % scries due
3% series due
3%29% series due
3% % series due 19

3%% sik, fd. debs., due July 1, 1967_. $23,000,000 23,000,000

Common stock (par $14) 4,500,000 shs. 4,475,000 shs.
“The amount of bonds issuable under the company's mortgage is

unlimited and, subject to the terms thereof, additional bonds of any

series may be issued.

UNDERWRITERS—The rames of the purchasers and the principal
amounts of new bonds agreed to be purchased by them, respectively,
are set forth below:

Smith, Barney & Co..._$1,463,000
Blyth & Co., Inc. -~ 1,462,000
A. C. Allyn & Co., Inc.. 675,000
Arthurs, Lestrange & Co. 150,000
William Blair & Co.... 375,000
Alex. Brown & Sons_.. 375,000
Central Republic Co.

(Inc.) 675,000
Courts & Co. 200,000
DeHaven & Townsend,

Crouter & Bodine___.
Dominick & Dominick..’
Estabrook & Co, =
Fauset, Steele & Co.-..-
The First Boston Corp._ 1,350,000
First of Michigan Corp. 675,000
Glore, Forgan & Co..__ 1,350.000
Goldman, Sachs & Co.. 1,350,800

675,

W. C. Langley & Co..-$1,350,000
A. E. Masten & Co. 200,000
McDonald & Co.. 275,000
Merrill, Turben. & i 200,000
The Milwaukee Co..._. 375,000
F. S. Moseley & Co.._. 675,000
The Ohio CO.— . - 275,000
Pacific Northwest Co... 275,000
Raffensperger, Hughes
& Co., Ii
L. F. Rothschild & Co.-
Schmjdt, Poole, Roberts
& Parke
Schwabacher & Co._.
Chas. W, Scranton & Co.
Singer, Deane & Scrib-

275,000
675,000

150,000
200,000
200,000

150,000
500,000
500,000
150,000

200,000
150,000
200,000
275,000
675,000
150,000
200,000

Stein' Bros. & Boyce..__
Bwiss American Corp...
Dedn Witter & Co.
Wurts, Dulles & Co.._.
[ 6] B0 Yarnall, Biddle & Co..-
See also V, 179, p. 400.

Midland Valley RR.—Interest Payments—

The directors have ascertained, determined and declared from
earnings of the year ended Dec. 31, 1953, 49 interest on the adjust-
ment mortgage series A bonds and 47 interest on the adjustment
mortgage series B bonds, 27 payable April 1, 1954 and 2% payable
Oct. 1, 1954. »

on and after the interest payment dates given, the Fidelity-
Philadelphia Trust Co., Philadelphia, Pa., will pay the amounts due.

EARNINGS FOR DECEMBER AND CALENDAR YEARS

December— 1953 1952 1951
Gross from rallway.____ $125,458 $156,240 $175,014
Net from railway_ #27,080 259 22,068
Net ry. oper. income__. 19,205 #26,823 1497

From Jan, 1—

Gross from railway__..
Net from railway
Net ry. oper. income_._

¢Deficit.—V. 179, p. 7.

1950
$164,382
21,436
14,672

2,505,092
840,093
261,931

2,083,923
371,307
68,881

2,103,836
436,592
113,055

2,051,175
546,987
214,518

Milwaukee Solvay Coke Co.—To Continue as Part of
American Natural Gas Co. System— - . «

The SEC on Jan. 25 announced a decision permitting the coutimied'

retention of this company in tf}e American Natural Gas Co. System.

Milwaukee Solvay is a subsidiary of Milwavkee Gas Light Co.,
which -in turn is a subsidiary of American Natural. Aquired in
January, 1947, from American Light & Traction Co., the predecessor
of American Natural, it is engaged in the production and sale of coke
and coal chemicals, in connection with which it produces by-product
coke oven gas which it sells to Milwaukee Gas for resale.

In a decision of Dec. 30, 1947, approving a plan of simplification
and integration, the Commission found that Milwaukee Solvay could
be retained by Americgn Natural as economically necessary or appro-
priate to the operations of the integrated system. At that time it
was pointed out, however, that once naural gas is available o
Milwaukee Gas, the then changed function of Milwaukee Solvay
might raise a question whether the gas production of Milwaukee
Solvay will be needed and whether its operations will in time become
completely disengaged from those of Milwaukee Gas. Accordingly,
jurisdiction was reserved to reconsider the question of retainability
“if and when ti appears that there has been a substantial change
in the relationship of Milwaukee Solvay to the operations” of Mil-
waukee Gas. ’

. 1

In decision, the Commission found “no basis” for modifying its
earlier conclusions and requiring divestment of Milwaukee Solvay.
“While no longer occupying the role of Milwaukee’s major gas sup-
pliers,” the Commission .stated, “Solvay still furnishes a substantial
amount.of gas to| that company and provides a source of stand-by
reserve which could in the "event of a break on the Wisconsin
Although Solvay's
revenues from coke and chemicals have increased substantially while
those from gas have decreased, we are of the opinion that the indus-
trial character of Solvav under present conditions has not -reached
such proportions that divestment is required.”—V. 176, p. 959.

A control system to accomplish the difficult feat of landing aircraft
automaticaily on the rolling, pitching decks of aircraft carriers is being
developed by this company in ccoperation with the Bureau of Ships,
the company disclosed on Jan. 22.

Components for the system already have been built and installed in
an airplane, and flight tests now are under way, according to com-
pany ofricials.—V. 179, p. 7.

Minneapolis-Moline Co.—Hay-Baler Operations—

Manufacture of the company’s hay baler, the Bale-O-Matic has
been transferred from tae firm's Como plant in Minneapolis, Min-
nesota, to their plant in Louisville, Ky., according to W. C. Mac-
Farlane, President and General Manager.

‘The Como plant was closed Nov, 1, 1953 and leased to the U. 8.
Air Conditioning Co.—V.. 179, p. 400.

Mississippi Chemical Corp.—Stcck Offer in March—

The 2ﬁ,666 shares of special common stock to be offered by this
corporation will probably bz available for sale during March, 1954,
The price will be par value $75 per share.—V. 179, p. 205.

Mississippi Power & Light Co.—Bids for Preferred—

The company at Room 2033, Two Rector Street, New York 6, N. Y.,
will up to noon (EST) on Feb. 2 receive bids for tae purchase from
it of 60,000 shares of cumulative preferred stock (par $100).—
V. 179, p. 206.

Missouri Public Service Co.—Rights to Subscribe—

The American Stock Exchange has been notified that this company,
subject to prior autoorization by regu.atory bodies, piior effectiveness
of a registration statement under the Securities Act of 1933 and the
making of an offer by the company, holders of the no par common
stock, of record at the close of business on Feb, -5, 1954, or such
later datz on which the registration statement becomes effective,
will be otfered the right to subscribe to 527,885 shares of common
stock on the basis of one additional share of stock for each share
held. The subscription price is to be det:rmined shortly before the
offering is made. The subscription warrants will be issued on or
about the record date for the offering and the subscription period
will -be- approximately 13 days. [

The company has entered into a contract with Cities Service Co.
under which it has been agreed that the company will" buy and
Cities Service Co. will sell, for the sum of $32,000,000, the entire
outstanding' capital stock of Gas Service Co. (1,500,000 shares of
common stock).

The net proceeds to the company from the proposed sale of addi-
tional common stock, together with $18,000,000 to be obtained initially
from a bank loan, will be applied to the acquisition of the common
stock of Gas Service; any balance will be added to the general funds
of the company and will be available to defray costs and expenses
in connection with the acquisition and proposed merger referred to
below and for general corporate purposes.

It is the present intention of the company to refund the bank
loan referred to above through the sale of additional mortgage bonds,
debentures. and preferred stock. Although the character, amounts,
terms and provisions of such additional securities have not yet been
determined and no commitment with respect to the sale thereof
has been entered into, it is presently planned that such bank loan
will be refunded through the issuance of $9,030,000 principal amount
of additional mortgage bonds, '$2,500,000 principal amount of addi-
tional debentures and $6,500,000 in par value of additional pre=-
ferred stock.

It is the present intention of the company to merge the company
and Gas Seivice as soon as practicable, a.ter completion of the
acquisition of the stock of Gas Service, subject to necessary approvals
of regulatory authorities. .

The stockholdets will vote Feb. 3 on. increasing the authorized
common stock (no par) from 530,000 shares to 1,060,000 shares.

To Register as Holding Company—

This company has filed with the SEC a notification of registration
as a perscn purposing to become a holding company, as well as an
application-declaration with respect to its proposed acquisition of
The Gas Service Co., (Kansas Ctiy, Mo.) from Cities Service Co, and its
proposed financing of such acquisition,

According to che Missourl filing, it proposes to acquire from Cities
all of the 1,500,000 outstanding shares of Gas Service common stock.
In connecticn therewith, Missouri proposes to borrow $18,000,000 from
banks and to- issue and sell 527,865 shares of its common stock (no
par). The common stock is to be sold, without competitive bidding,
to a group of underwriters ‘headed by Kidder, Peabody & Co., for '
resale to the public, subject to a preemptive -offering to Missouri’s
stockholders on a share for share basis; and the application includes
a request for exemption of the stock sale from competitive bidding’
—V. 179, p. 4c0.

Mon-Dak Oil, Inc., Sidney, Mont.—Stock Offered—The
company in January, 1954, offered publicly 7,800 shares
of class A voting common stock (no par) at $1 per share
and 685,816 shares of class B non-voting common stock
(no par) at $1 per share “as a speculation.” This offerin
is not underwritten. :

Class A voting common stock will be offered exclusively to land-
owners in exchange for oil and gas leases.on the basis of one share
for each $1 of the value of such leases. The value of the oil -and
gas leases to be received by the company in exchange for the stock
will be determined by the company. Each landowner will be offered
20 :shares of class A voting. common stock -plus, .dependin gupon the
preference of the landowner and the availability of cash, such amount
of cash or such additional shares of class B non-voting common
stock at the rate of $1 per share, or both, as are equivalent to the
value of the oil and gas lease as so determined by the company.

Class B non-voting common stock will be exchanged for oil and
gas leases, will be issued in payment of salaries and services rendered,
and will be sold for cash at the price of $1 per share. Subject to
the limitation of the number of shares of class A stock which may
be held by any landowner, class A and class B stock may be issued
to directors, officers and promoters of the company, and to associates
of such persons in exchange for oil and gas leases at such valuations
as the company may determine. .

PROCEEDS—The net proceeds to be.received by the company from
the sale and exchange of common stock now offered will be comprised
of cash, oil and gas leases, and the value of services rendered.

The company has issued short-term notes and drafts in the aggre-
gate amount of $278,473 for oil and gas leases acquired or in the
process of acquisition. Although none of the holders of these notes
or drafts is obligated to do so, many such holders may choose to
accept stock in payment therefor, and it is contemplated that not
more than 278,473 shares may be issued to pay these notes and
drafts. Another 45,387 shares will be issued in payment of salaries
and expenses already incurred and owing. Additional shares of class
A and B stock will be issued for oil and gas leases, but it is im-
possible at present to estimate the number of shares to be so issued.
The nét proceds to be realized from the sale of class B stock fer
cash will be added to the general funds of the company to be used
for the acquisition of other desirable oil and gas leases, for geological
and seismic work on leases, for development and exploration-drilling,
for drilling offset wells to any proven acreage of the company, and
for other corporate purposes, including working capital, It is” not
practicable at this time to estimate the costs of exploratory or de=-
velopment work to be carried on, or to attempt any definite allocation
of proceeds of he issue to other purposes.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

. Authorized Qutstanding
Class A common stock (no par value) 40.000 shs. 10,000 shs.
Class B common stock (no par value) 1,960,000 shs. 1,460,000 shs.

BUSINESS—The company is engaged in the business of prospecting
for, acquiring and developing oil and natural gas properties in Mon-
tana, North Dakota and surrounding areas. It was incorporated in
Montanta on June 30, 1951, by a group of landowners in Richland
County, Mont,, in order that they might collectively- participate in




“Wolume 179  Number 5205 ; .. The Commercial and Financial Chronicle

519y T

the gdevelopment of ‘any potential oll and .gas resources of their own .

properties as well as other properties in the Willison Basin..
and "gas leases on 38,838 mineral acres and overriding royalties on

Leases on an additional 2,587 acres are in process ofacquisition ‘pend-
ng title "examination.” - - - v s e e e e e o

Of the 46,348 total mineral acres of oil and gas leases acquired by -
the company, 34,130 ‘acres ‘were ~acquired -in- exchange for 633,790

shares of the presently’ outstanding .capital stock ef the company. and
$45,600- in -cash. -In’ addition,. the company. has acquired leases.on
878 mineral acres for $14,938.20 paid’ in.cash; and on. 11,340 mineral
mcres for which short-term drafts and notes in the aggregate amount
‘of $226,717 ‘have betn issued.—V. 178, p. 1275.- - - * o ;

Monarch Lumber Co., Minneapolis, Minn.—Files With
Securities and Exchange Commission—.

The company on"Jan, 18 filed a letter of netification with the S8EC
eovering $25,000 of €.~ debentures ‘to be offered to yard menagers:as
Pprovided for under the company’s-profit- sharing -contracts and to a
few key employees. The proceeds -are to be used for working capital.
—V. 177, p. 413. . . .

Monroe Auto Equipment Co.—Sales Show- Gain—
% Months Ended Dec, 31— 953 " 19
les __ i 5
Earnings before taxes_
Federal income taxes

155,074

80,638 - 233,773

bt 52
$8,468,279 - $8,326,008
425,042

,‘wﬂl' be added  tothe board.:of directors of the meter manufacturing
iro, " .

Since -inception, the company has acquired a total of 46,348 mineral .
acres of oil ‘and gas leases, whith-'are’ presently "represented by ol -

- Revere; a 'leading U. . S. manufacturer of electro-mechanical fuel

. system. components . for : all -types: of : aircraft, ' last: week expanded

“its. plant - facilities 50% with.the taking -over:of. 38,000 -square- feet
"7,510 mineral - acres, the leases on which have been assigned-to others ' -

for a cash “consideration "of $91,450 plus such -overriding Toyalties, -

in a ‘newly remodeled- building in Meriden, :Conn. This- increased ‘the'

- floor: space to 94,000 square feet between the two plants in Wallingford
-and Meriden, '

Revere also. produces electronic ‘toll recording equipment xoi.hlgh-

- ways''and turnplkes;: and:thérmocouples,” harnesses. and special wiring
for' measurement- and control of . temperatures.—V. 178, p. 1162,

New Bedford Gas.& Edison Light Co.—Exchange Offer
S_ea New England Gas & Electric Association below.—V, 179, p. 7.

New England Gas & Electric Association — Exchange
Offer Made—The company in a prospectus dated Dec. 23
is offering to holders of comimon stock of New Bedford
Gas & Edison Light Co., 32,126 common. shares of bene-

fieial interest (par $8) of the Association, in'exchange -
_for shares' of common stock of New" Bedford at the rate

of 434 common shares of the Association for each New-

Bedfoerd common share surrendered :in exchange. The -

First "Boston’ Corp.,” New York, is soliciting -exchanges.

' The exchange may be madé during a period of 60 days

frem Dec. 23.

A_No fractional common shares of the Association ﬁlu be issued in

Net earnings
*®Earnings per common share__._
#After preferred dividends.

Brouwer D. . McIntyre, President, stated that increased costs in
connection with enginecring and development of the company’s power
steering program, adversely affected earnings during the ‘period.

Expressing the belief that demand for power steering will' continue
to show steady gains, Mr, McIntyre said that “within the next
several months, Monroe hopes to add several very important new
customers.” - Orders from these customers, he explained, would result
“directly from the research, develop t and testing which
have been under way for many months.” .

Development and engineering work during the first half of the fiscal
year, said Mr. McIntyre, “has substantially increased our potential
dn this important phase ‘of our business.-—V. 178, p. 1275.

874,438

$191,269
$0:12 $0.42

National Biscuit Co.—Acquisition—

The company has completed arrangements to purchase Ranger Joe
Cereal Co., of Chester, Pa., marking National’s entry into the
sweetened cereal field, it was announced on Jan. 23, The purchase
price was not disclosed.

The Ranger Joe Cereal Co., was formed in 1939 and distributes
1ts products mainly in the middle Atlantic states' as far West as Ohio
and in parts’ of New England and the Southeast. Nabisco does not
plan any immediate changes in Ranger Joe products or methods of

. distribution but intends eventually to increase production and expand
marketing areas for the sweetened ccreals. Moses H. Berger, President
of the Ranger Joe company, will remain in charge of its operations.
—V, 173, p. 1701,

National Can Corp.—Baxter a Director—

H. R. Baxfer, Vice-Presient and Treasurer of The Donner Corp.,
has been elected a director of National Can Corp., Donald C. Lillis,
Chairman of the Board, announced.

‘The Donner Corp. is a private investment advisory company which
manages the trust funds of the members of the William H. Donner
Tamily.

Mr.y Baxter is also Board Chairman of Air Associates, Inc. and
Cuno Engineering Corp.; Becretary of the Hillsboro Plantation, Inc.;
©Chairman of the Executive Committee of Savannah Electric & Power
Co.; and a director of ‘Artloom Carpet Co., El-Tronics, Inc., Mountain
States Power Co., the New York, Chicago & St. Louis RR. Co., and
Krylon, Inc.—V. 178, p. 855. '

National Cash Register Co.—New Product—

The company sends word of & 'new, low-cost proof machine just
released for sale. The ‘‘Class 41 Central Proof Machine” has eight
distribution totals and eight sorting compartments, two for credits
and six for debits, .

Chief advantages of the machine are the same as those of larger
Pproof machines: deposit-by-deposit sorting, lation, and proof,
together with a permancnt record of every item processed.—V, 178,
P. 2094.

National Investors Corp.—Total Assets Higher—

As of Dec, 31— 1953 1952
Total net assets $31,788,861 $31,245,838
Bhares-outstanding ___ 2,701,939 2,554,824
1 Net asset value per sha T “$11.76 $12.23

*On Sept. 30, 1953, the asset value per share was $10.99.—V. 179,
p. 400.

National Presto Industries, Inc. — To Move Civilian
Operation South—

This corporation will transfer its entire clvilian production to
Jackson, Miss,, this spring, Lewis E. Phillips, President, announced.
The move, he said, is to bring the cost of production into l‘ine with
that of competitors, and will enable a reduclion in retail cost of
Presto products of as much as one third.

The company manufactures pressure cookers and canners, steam
irens, electric deep iryers, coffee makers and outboard motors. It
also has some $30,000,000 in defense contracts,

“The Presto plants in Eau Claire, Wis,, will continue to operate on
defense work only after the shift of all civilian operations to the
new $1,500,000 Mississippi plant, due to be completed in April.—V,
177, p. 627.

National Research Corp.—New Development—

James H. Moore, General Manager, on Jan. 25 announced that
Vacuum Metals Corp. is beginning the first commercial production
of vacuum melted high tempcrature alloys and is expanding produc-
tion of high purity nickel alloys for electronic tube construction. The
continued high interest in Ferrovac-52100, a vacuum melted low-
alloy steel, promises an increasing demand for this. product in 1954,
Vacuum Metals Corp., a wholly-owned subsidiiary of National Re-
search Corp., and the first and only commercial source for vacuum
melted alloys in the United States, has been engaged in the de-
velopment of new metallurgical processes for the past 10 years.—
V. 179, p. 401. '

National Tea Co.—Continues Expansion—

It was announced on Jan. 21 that this company has purchased the
controlling interest in Capitol Stores, Inc., which operates 28 stores
in Louisiana, La, and warehouses in New Orleans and Baton Rouge,
La. Nationals’ ‘chain ccnsists of 717 stores in nine middle western
states, and the company is the fifth largest food store chain operator
in the nation,

Plans will be started immediately for the expansion of the Capitol
group of stores, in line with National's policy of expanding, improving
and modernizing its facilities wherever the company operates, H. V.
McNamara, National President, announced.—V. 179, p. 401.

Neptune Meter Co.—Completes Acquisition of Revere

This company on Jan. 28 announced acquisition of Revere Corp.
of America, in Wallingford, Conn., a manufacturer of precision
instruments for aviation and industry,

Neptune, which since 1951 has held 49% interest in Revere, has’
mow acquired the remaining 51% interest in the 14-year-old New
England firm.

" Thomas Ball, Jr., President, and Frank R. Ball, Vice-President
erd Treasurer of Revere, through an exchange of stock and other
considerations have become substantial sl.areholders in Neptune and

[ with such ‘exchanges, but in lieu of such fractions the
Aasocintiqn will make cash payments at the rate of $15 per share
to’ depositors of New Bedford common. stock for each fraction of
a common share of the Association issuable in connection with such
exchange.

This offer affords mlinority stockholders of New Bedford an op-
portunity to exchange such holdings for common shares of the Asso-
ciation, a holding company-owning 97.6% of New Bedford and 100%
of: seven other . eleciric and gas utility companies operating in a
diversified area, and also to simplify the capital structure of the
Association by eliminating minority interest -in subsidiaries.

RECENT FINANCING—On Oct, 1, 1953, the Association offered
under pre-emptive rights to its common shareholders, 200,096 addi-
tional common shares for cash at a subscription price of $13.75
per share.” Primary subscriptions received under this offer amounted
to 92.6% of the total offering, the balance (14,759 shares) was sold
at the subscription price by allotment to shareholders who had
requested an aggregate of 128,225 additional shares.- Proceeds from
this sale together with the proceeds from the sale in October 1953,
of $2,000,000 of two year bank notes, were applied to- the retirement
of $4,166,100 of short term bank loans, and to the extent of $469,600
to. the purchase of additional common stock of a subsidiary. The
balance of proceeds amounting to $115,620 have been set aside for
additional investinent in subsidiaries,

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
Authorized Outstanding

20 year sink. fund collateral trust bds.:

2% % series A, ‘due 1967

3% % series B, due 1968

4% series C, due 1971
Unsecured notes payable to banks

3% %, due Oct, 21, 1955___ 2,000,000
Com. shares of beneflcial int. (par $8) §3,500,000 shs.
4Y%2% cumul. conv. pfd. stk. (par $100) 48,6061 shs,

*Additional honds of other series may be issued, subject to ap-
proval of regulatory bodies having jurisdiction and limited by the
provisions of the indenture of trust under which the collateral trust
sinking fund bonds are issued,

§Of the authorized but unissued common shares, 350,359.2 shares are
reserved for issuance upon conversion of the convertible preferred
shares based upon a conversion rate of 7.2 shares of common for
each preferred share held, The conversion rate and the number of
common shares reserved for conversion are subject to change under
certain circumstances.—V. 179, p. 7.

$22,425,000
5,225,000
6,115,000

$21,081,000
4,964,000
6,055,000

2,000,000
2,179,691 shs.
48,661 shs,

Newport Steel Corp.—Acceptance of M-C & S Ex-
change Offer Recommended— =

) a v
The directors have recommended that shareholders of this com-.-
pany accept the proposal of Merritt-Chapman & Scott Corp. to acquire”

Newport Steel through an exchange of shares, it was announced on
Jan. 26,

In letter to shareholders, the directors pointed out that all of the
Newport directors are members of the board of Wilport Company,

which owns -approximately 37¢% of Newport’s outstanding shares and.

that they voted in favor of Wilport making such exchange.

Under the terms outlined in the prospectus, Newport shareholders
are being offered one share of Merritt-Chapman & Scott's common
stock in exchange for each 2.1 shares they hold of Newport common,

The letter to Newport Steel’s shareholders further pointed out that,
in the opinion of its counsei, “if holders of 80% or more of the out-
standing shares of Newport Steel make this exchange, it will consti-
tute a non-taxable exchange under the provisions of the Internal
Revenue Code.”

Subject to the terms and conditions set forth in the prospectus,
the: exchange will .be made if shareholders of 66%% or more of the
outstanding shares .(not including treasury shares) of Newport Steel
deposit their stock, The proposal also gives M-C & S the option to
proceed if holders of more than 51% accept.

The offer will be open for a 30-day perfod through Feb. 26, 1954.

The directors of Newport Steel earlier declared a 10-cent dividend
payable Feb. 18, 1954 to shareholders of record Feb. 4, 1954.

Deposit of Newport Steel shares unAer the exchange offer will
not interfere with the payment of this dividend, it was stated.

Exchange Offer—
See also Merritt-Chapman & Scott Corp. above.—V, 179, p. 107.

New York Central RR. — Young and Kirby Desire
Membership on Board—William White, President, made
the following statement on Jan. 25:

Robert R. Young has advised us that he and Allan P. Kirby have
individually purchased a substantial amount of New York Central
stock and that they desire to become members of the board. of di-
rectors of New York Central,

The board meets regularly on the second Wednecsday of each month,
and the next meeting will be on Feb. 10. Mr. Young has been advised
that the question will be brought up at that meeting, but that the
board may consider it premature to answer his request until such
time as legal questions within the jurisdiction of the Interstate Com-
merce Commission have been resolved.—V. 179, p. 401.

New York, Chicago & St. Louis RR.—Earnings—
Period End. Dec. 31— 1953—Month—1952  1953—12 Mos.—1952
s
14,320,597
1,716,500

734,461

$
167,364,177 162,727,217
18,331,500 18,770,500
8,501,037 8,296,141
1,877,338 21,771,899 22,766,110
1,732,189 17,866,796 18,802,703
$0.76 $7.70 $8.16

$
12,664,733
869,000
711,031
1,239,684
1,058,668
$0.43

Other ry. tax accruals.
Net railway oper. inc.__
Net income

*Earns. per com, share

*After preferred dividends.

To Sell Equipments on February 2—

The company announced on Jan. 19 it has invited bids, to be opened
at noon, Feb, 2, on an issue of $2,970,000 of 1954 serial equipment trust
certificates.

Proceeds from sale of the proposed issue will provide not more than
80% of the cost of 25 1,600-horsepower diesel-electric locomotives.
Aggregate cost of the equipment is estimated at $3,737,171.

The proposed certificates will be ‘dated March 1, 1954, and will
mature serially in equal annual insta:ments irom Sept. 1, 1954 to
Sept. 1, 1968, both inclusive. Certificates will be guaranteed by the
company as to par value and dividends. Bids are to be submitted sub-
ject to authorization of the company’s assumption of obligatizn and
liability for the certificates, and approval of the bid by the Interstate
Commerce Commission.—V. 179, p. 401.

Niagara Share Corp.—Sells Part of Carthage Hydrocol
Investment—Net Asset Value Lowér— I o
During “the year 1953,  this' corporatiorni 's0ld '$1,300,000 principal -

. amount- of -the 6% promissory notes of Carthage Hydroocol, Iuc, (to-

gether with any rights' to accrued interest thereon). for the sum of
$4,000 Securities- of Carthage Hydrocol, Inc. still owned .at Dec. 31,
1953 ($1,302,187 of ‘notes and 19,516%- shares of common stock],. cat-

; ried on the balance sheet'at a nominal value of $1, were held for tale -

for the sum of $6,000, under an option agreement expiring on Mar, 31,

+ 1954. Interest accruing on the .Carthage Hydrocol, Inc. notes has not
., at any time been included in income by Niagara Share Carp.

On Dec. 31, 1953, the net assets of this corporation “were equivalent

_ 10 $25.42 per share of common stock outstanding, before s reserve of

$1,012,000, equivalent to 90 cents per share, for tax on nhet unrealized
appreclation of investments. This compares with '$25.89 ‘before reserve

* a8 of Dec. 31, 1952.—V. 178, p. 1571.

North Central Airlines, Inc.—New Records—

This corporation carried a record 217,663 revenue passengers on .
its ‘system’ in '1953 and’ established new records also in airmafl and °

;lr express traffic, Howard A, Morey, President, * announted” on
an. 26. .

And by - adding flights and opening new routes, the company last
year provided 49% more service than in 1952, Mr. Morey reports.

The airline’s 1953  passenger record represents an increase'of 42.2%
over 1952 when 153,047 persons flew North Central.—V. 179, p, 8.

Northern Illinois Gas Co.— Bond Offering Oversub-
scribed—See Commonwealth Edison Co. above.—V. 179,
page 206.

Northern Indiana Public Service Co.—Stock Offering ’
—Mention was made in our issue of Jan. 25 of the offer-
ing to common stockholders of record Jan. 8 of 315,961 -
additional shares of common stock (no par) at $26.25
per share on the basis of one new share for each 10 shares

- held. This subscription offer expires at 2 p.m. (CST) on

Feb. 3. Central Republic Co. (Inc.), Blyth & Co., Inc.

-and Merrill Lynch, Pierce, Fenner & Beane have under-

written the offer.

PROCEEDS—The net procceds from the sale of the common stock
will be added to working capital for ultimate application to the cost of
gross additions to the utility properties of the company. The company
estimates that its construction program will require expenditures of
approximately $22,500,000, in 1954 and $26,500,000 in 1955, The pro-
gram includes approximately $11,000,000 'for electric production plant,
$9,000,000 for electric transmission facilities, $5,000,000 for electric
distribution facilities, $9,000,000 for service to new electric and gas
customers, $8,000,000 for gas distribution facilities, and $7,000,000 for
structures, transportation and general equipment,

About $20,000,000 will be provided out of cash ‘resources, the pro-
ceeds from the present sale of shares of common stock, depreciation
accruals and undistributed earnings over the period. The balance of
approximately $29,000,000 will be obtained from the sale of additional
securities of the company. Neither the kind of additional securities
nor the time or times at which they will be offered for sale has as yet
been determined. The nature of such financing will depend on condi-
tions at the time such financing is undertaken.

DIVIDENDS—Quarterly cach dividends have been paid - on the com-
mon stock on or about the 20th of March, June, September and
December since Dec, 20, 1946. Dividends on the common stock were
paid at the rate of $1.20 per share during the years of 1947, 1948 and
1949; $1.40 per share during 1950 and 1951; $1.52 during 1952; 38 cents
per share was paid in March and June, 1953; 40 cents per share was
paid in September and December, 1953, )

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
*First mortgage bonds— Authorized Outstanding
Series C, 3% % due Aug. 1, 1973____ $44,100,000 -
Series E, 27 % due March 1, 1980__ 12,000,000
Series F, 23, % due May 1, 1980___ 11,000,000
Series G, 3% % due March 1, 1982__ 10,000,000
Sinking fund debentures, 3% due April

15, 1968 8,000,000
Cumulative preferred stock

4Y4 % ser (par value $100 pe. ) 211,380 shs.

4'2% ser. (par value $100 per sh, 80,000 shs.
4% % cumul. pref. stock (par $20)._._. 51,722 shs.
4.56% cumul, pref. stock (par $25)... 240,000 shs. 190,036 shs.
Common stock (without par value)... 4,500,000 shs, 3,475,571 shs.

*The amount of bonds issuable under the first mortgage indenture
is unlimited, and, subject to the terms thereof and of the indentures
supplemental thereto, additional bonds of any series may be issued.
However, certain restrictions on the creation of additional indebted-
ness are contained in the indenture under which the sinking fund
debentures due April 15, 1968 have been issued. I

BUSINESS—The company is an Indiana corporation organized
Aug. 2, 1912. The term of its corporate existence is perpetual, It
is a public utilily operating company engaged principally in supplying
electrical energy and gas (principally natural gas) for the most part
under indetéerminate  permits or franchises pursuant to applicable
provisions of the Indiana statutes. For the 12 months ended Nov. 30;
1953; it derived approximately 56.4% of its operating revenues from
the sale of electrical energy, 43.4% from the sale of gas, and 2%
from the sale of water. It sells electric and gas appliances and
equipment in the area it serves. It operates in 28 counties in the
northern part of Indiana, serving an area of about 12,000 square
miles and an estimated population of approximately 1,000,000 persons.

UNDERWRITERS—The names of the principal underwriters of
such of the 315961 shares of common stock (without par value)-
as are not subscribed for upon the exercise of subscription w-rrants
and the respective percentages of the unsubscribed stock which each
has severally agreed to purchase, are as follows:

%0
Central Republic Co. (Inc.) 10.80
Blyth & Co., Inc. 10.80
Merrill Lynch, Plerce, Fen-
ner & Beane___
The First Boston
A. C. Allyn & Co., In
Eastman, Dillon & Co.
Glore, Forgan & Co.__
Goldman, Sachs & Co.
Hornblower & Weeks
Webber, Jackson

Curtis
Stoe & Webster Securities

Corp.

Robert W. Baird & Co., Inc.
A. G. Becker & Co. Inc.._.
F. S. Moseley & Co.

Dean Witter & Co

Blunt Ellis & Simmons.____
Farwell, Chapman & Co.
First California Co -
The First Cleveland Corp....
—V. 179, p. 401,

$8,000,000
500,000 shs.

272,694 shs,

Harrison & Austin, Inc.._.

Albert McGann Securities
Co., Inc. Ao

= Fulton, Reid & Co.

& 0 Pacific Northwest Co..

~ Straus, Blosser & McDo

% City Securities Corp.

O’Connor & Co
Indianapolis Bond & Share
Corp.
McCormick & Co.
A. E. Masten & Co.
The Milwaukee Co..
The Ohio Co._
Raffensperger,
o] T {17, M ——— -
sills, Fairman & Harris,
Inc.
stifel, Nicolaus & Co., Inc.
Kiser, Cohn & Shumaker,
Inc. S
Rogers & Tracy, 2

Nuclear Instrument & Chemical Corp.—Developments

Nine new radiocarbon compounds make a total of 94 carbon-14
compounds available from this company, it was announced on Jan. 22.

One of these new compounds is an important synthetic inter-
mediate which forms polymers with many compound_s and thus is
useful in studying the mechanism of these polymerizations as well as
their structures. .

Three of the new compounds will be of special interest to metabolic
chemists.

Five of the new compeunds will ascist people developing new uses .
for materials derived from natural fats and oils, chemists interested
in the metabolism of fats, and oil chemists.—V. 178, p. 1879.
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ahoma Mississippi River Products Line, Inc.—Pri-
va(t)eklPlacement——The company has arranged to place
. privately $2,700,000 first mortgage pipe line bonds, 4% %

ies due Nov. 1, 3

ffr!;xdsen(ili]al Insurance Co. of America and $600,000 with
the Northwestern Mutual Life Insurance Co. This place-
ment was arranged through Eastman, Dillon & Co—
V. 178, p. 2095.

Oklahoma Natural Gas Co.—Private Loan Negotiated

Joseph Bowes, President, said the company has arranged to place
privately $10,000,000 25-year first mortgage bonds at 3.7% interest
with a sinking funds requirement. He said the proceeds would be ap-
plicd to notes payable; chiefly bank loans, under current liabilities,
which were reported at $14,750,000 on Nov. 30. .

The bond purchase was by Johm Hancock’ Mutual Life, which took
$3,000,000, Aetna Life $2,000,000, Provident Mutual of Philadelphia
$1,500,000, General Electric Pension Fund $1,000,000, Connecticut
General Life $900,000, and lesser amounts by Fidelity Mutual, Lincoln
National Life, Life Insurance Co., of Virginia, and Home Life In-
gurance Co.—V. 179, p. 401,

Otter Tail Power Co.—Stock Offered—This company
currently is offering holders of its common stock of rec-
ord Jan. 22 rights to subscribe for $2,500,000 of its 414 %
convertible debentures due Jan. 1, 1964, in the ratio of
$100 principal amount of debentures for each 25 shares
of stock. No fractional debentures will be issued. The
subscription price of debentures to warrant holders will

be 100%. The offering is being underwritten by Blyth °

& Co., Inc. The subscription warrants will expire at
3 p.m. (EST) on Feb. 8, 1954,

PROCEEDS—The net proceeds will be ! used lo repay bank loans
incurred in making capital additions to wutility property.

BUSINESS—Company provides electric service to an area in western
Minnesota and eastern North and South Dakota. For the 12 months
ended Sept. 30, 1953, total operating revenues were $10,446,000 and
met fncome was $1,721,000.—V. 179, p. 402,

‘Pacific Telephone & Telegraph Co.—To Issue Stock—

‘The company has been granted a three-month extension to June
30 by the California P.U. Commission of its authorization to issue
1,004,603 shares of common stock at $100 per share. The original au-
thorization came from the Commission last July. It provided that the
offering—in the ratio of one new share for every seven common or
preferred shares outstanding—be made to holders of the firm's stock.
An‘llerican Teleghone & Telegraph Co,, owns 91%% of P.T.&T.’s stock.
—V, 179, p. 402.

Pennsylvania Coal & Coke Corp.—To Survey Peace-
time Atomic Power—

‘The directors on Jan. 26 voted to begin an immediate survey of
the company’s position to participate in the development of atomic
energy for peacetime use.

The survey will be conducted by Oscar L. Chapman, former Sec-
retary of the Interior, a member of the hoard of this corporation.
Mr. Chapman during his four-year term as Secretary of the Interior
developed considerable background in the use of atomic energy in
peacetime.

Commenting on the board's action, L. D. Silberstein, President and
<Chairman of the Board, said that the move was part of the broad
diversification program undertaken by PC&C four years ago.

“During the past four years,” Mr, Silberstein said, ‘“Pennsylvania
©oal and Coke Corp. has entered the oil, natural gas, electrical,
foundry, machinery and shipping fields. We are moving increasingly
m“?;'?s basic industries, basic power and basic materials.”—V. 178,
. s

i’etroleum & Trading Corp.—Net Asset Value Lower—

As of Dec. 31— 1953 1952
WNet asset value per class A share $33.51 $36.45
Net asset value per class B share 34.68
—V. 178, p. 390.

. Philadelphia Hardware & Malleable Iron Works—Offer

Bee Fanner Manufacturing Co., above.

Philip Morris & Co., Ltd., Inc.—Exchange Offer—

The directors on Jan. 27 acted on the resolution to acquire Benson
#: Hedges stock which was approved by the Philip Morris stockhold-
ers Jan. 26 and offered 443,561 shares of Philip. Morris common stock
%o holders of a like amount of Benson & Hedges common.

The acquisition can be made cffective only after 355,460 shares—
more than 80% of Benson & Hedges common—have been deposited
with the exchange agent. After the acquisition has been consummated,

. Benson & Hedges, makers of Parliament Filter Mouthpiece cigarettes
and other high quality tobacco products, will be a subsidiary of
Philip Morris.

It is contemplated that Joseph F. Cullman, Jr., Chairman and

. President of Benson & Hedges snd Joseph F. Cullman III, Executive .

Vice President of Benson & Hedges will continue as officers and
directors of Benson & Hedges besides being added to Philip Morris’
board of directors. In addition, Mr, Cullman, Jr., will become Chair-
man' of the Philip Morris Executive Committee, and Mr, Cullman III
4 Philip Morris Vice President.—V, 179, p. 402.

Phillips Petroleum Co.—Earnings Higher—

‘The company’s net profit for 1953 according to preliminary esti-
mutes, will exceed the $75,300,000 net for 1952, K, S. Adams, Chairman,
and Paul Endacott, President, announced on Jan. 25. Per share
earnings are estimated to be $5.25 as compared with the $5.17 per
share earned in 1952, Company sales of petroleum products showed
an increase over 1952.

Because of a possible improvement in the crude oil import situation
and the current substwntial reductions in inventories of burning oils,
a satisfactory year for the oil industry as a whole is expected for
1954. “It is my judgment,” Adams said, “that Phillips’ earnings for
1954 will exceed those for 1953,”—V. 179, p. 402,

Procter & Gamble Co. (& Subs.)—Earnings Rise—
6 Months Ended Dec. 31— 1953 1952

«Consolidated net profit. ©$25,856,298 $24,101,835
Earnings per share on. common stock *$2,68 ’ $2.50
“Provision has been made for U. §. and forelgn income taxes of
:gz,lsaai’oo%tan? exlc‘ess g)rorlr.s tax of $4,375,000. The provision for the
ess profits tax has been made at the rate in the 1 i
Dec. 31, 1953—V. 178, p, 2309 by
i

'Il‘zlsxrrene Manllllfacturing Co.—Sells Canadian Unit—
s company has sold the entire outstanding capital stock of its
Canadian subsld}ary _for $675,000 to Pyrene Co., lLtd., of London,
. England.. In mid-1953 the company sold its controlling interest in
the British company for a reported $3,500,000.—V. 176, p. 1966.

Radio Corp. of America—Large Order by CBS—

F?rst delivery of compatible color television cameras in the million
dollar order placed with this corporation by the Columbia Broadcasting
gﬁszeie_g;n:nlllll %eh made t”:’rf xriz:tlmth, W. Walter Watts, Executive Vice

5 arge o e Electroni ivisi
i cs Englnegrmg Division of RCA,
“We expect to deliver in February the first 2 of 12 came

E ras which
cj.nBSJ has” ordered, and shipments of the remainder will be completed
in L;lx:; ussa;g !:Ir. Wat:fns.lr l‘]‘Th:se zka’re the same type of cameras as

0 successfully the Nati asti i

tel‘e%e;]sung e oo y ational Broadcasting Co., in

‘The same type of cameras have been bought from RCA by stations
WKY, Oklahoma City; WPAP, Fort Worth; WBEN, Buffalo; WT?\:;J,

\ a

1973, as follows:’ $2,100,000 with the,

- Princeton,

“ The Commercial and Financial Chronicle..; Monday, February 1, 1954

Milwaukee; WCCO, Minneapolis, and KTLA, Los Angeles.
of these also will begin this month.” :
Dr. E. W. Engstrom, -Exccutive Vice President in charge of- RCA
Laboratories Division, revealed on Jan. 27 that ‘substantial - progress
- is being made in the development of a single, .compact and simple
tube that will do ‘the job of the three. color:pick-up tubes used in
present-day compatible .color television cameras, ¢
“We demonstrated a laboratory model' of the single-tube color
camera .in 1953, at the David Sarnoff Research Center of RCA at
N. J. B8ince then we have succeeded in increasing the
sensitivity and the quality of the picture,” said Dr. Engstrom.
He added: “When, commercially produced, it is expected that the
new one-tube ¢ameras will replace all other presently known:methods
. of picking up color television programs both in studios and outdoors.”

First Direct Conversion of Nuclear Energy to Usable
Electricity Achieved With Experimental RCA Atomic

Battery—

A new method which, for the first time in history, makes it pos-
sible to convert .atomic energy directly and simply into small but
usable quantities of electrical energy sufficient to operate a transistor,
was announced Jan. 26 by Brig. General David Sarnoff, Chairman of
the Board of the Radio Corp, of America.

General Sarnoff dispalyed an RCA Atomic Battery which operated
the transistor to produce audible tones. This direct conversion of
nuclear energy to electricity, he said, may prove to be as significant
as Edison's conversion of electricity to light,

General Sarnoff said: “The conversion of nuclear energy into elec-
tricity is achieved by an experimental RCA Atomic Battery, powered
by a mindute quantity of long-life strontium-90: radioactive isotope
obtained as a by-product of atomic reactor operation,. The electric
current derived from this unique atomic bhattery exceeds by many
times all previous results attained in attempts {o generate -usable
electricity directly from radioactive material.

“This big stride has been achieved by coupling the battery’s radio-
active source to a transistor-like wafer, which instantaneously re-
leases some 200,000 electrons for each electron it receives from the
radioactive material.”"—V. 178, p. 1670.

Shipments

Radon Research Corp., Boulder, Mont.—Acquisition, Etc.

Wade V. Lewis, President, on Jan. 17 announced that most of the
company's interests are in uranium, the Red Rock Uranium group in
Jefferson County, Mont., having been acquired for operation within the
past three weeks. DMEA application is pending for development of
the latter to the extent of $37,385, same submitted Jan. 14.

The|company is incorporated for 2,000,000 shares of common stock
(par 10 cents), of which it is planned to offer only to residents of
Montana 100,000 shares at 25 cents per share, Of the total capitali-
zation, 17%% is to be issued to incorporators for . properties.—
V. 179, p. 207.

Reading Co.—Partial Redemption—

There have been called for redemption on March 1, 1954, a total
of $300,000 of Philadelphia & Reading Terminal RR. Co. first mort-
gage 3% % sinking fund bonds, due March 1, 1966. Payment will
be made at the Provident Trust Co. of Philadelphia, trustee, Phil-
adelphia 3, Pa.—V. 179, p. 9.

Ritter Finance Co., Inc.—Securities Offered—Stroud &
Co., Inc. and associates on Jan. 28 publicly offered $1,-
000,000 12-year 5% % subordinated sinking fund deben-
tures dated Jan. 1, 1954 and due Jan. 1, 1966, and 12-year
warrants to purchase 100,000 shares of class B common
stock. These securities are offered in units of one $1,000
debenture and a warrant to purchase 100 shares at a

11)r11c§5 ‘i)f $1,000 per unit, plus accrued interest from Jan.
, 1954.

The debentures may be redeemed at prices ranging from 105% during
1954 to 100% during 1965, together -with accrued interest in each
case. They are also redeemable for the sinking fund at 100% and
accrued interest,

Until July 1, 1856 the abovementioned warrants must remain at-
tached to the debentures to which they pertain and are void if
detached therefrom, unless the debenture has been previously redeemed
and due notation of such redemption has been made on the warrants
by the trustee. The warrants may be exercised in amounts of 100
shlares or multiples thereof by surrender at the principal office of
Girard Trust Corn Exchange Bank, Philadelphia, Pa. -Until July 1,
1956, the dchentures to which 'the warrants pertain must accompany
the warrants surrendered for exercise. The debentures will be returned
after sultable notation thereon has been made by the warrant agent.

Prior to Jan. 1, 1960, the warrants are exercisable at $150 for 100
shs.,res (at the rate of $1.50 per share). Thereafter, prior to Jan, 1,
1966, they are exercisable at $175 for 100 shares (at the rate of $1.75

per share), After Dec. 31, 1965, the rights set forth in the warrants
terminate, :

Concurrently, the company is offering 2,099 shares of
51 % cumulative preferred stock. (par $50) and 20,990
shares of class B common stock (par $1) directly to the
public in units of one share of, preferred stock and 10
shares of class B common stock at $65 per unit. This

offering is being made through the directors and officers
of the company. )

PROCEEDS—The net proceeds to be received from the sale of the
debentures, the preferred stock and the class B common stock sold with
the preferred stock, will be added to the general funds of the company.
To the extent of $273,822 the net proceeds will reimburse the company’s
treasury for expenditures within the last four months in connection
with the acquisition of Superior Loan Service, Inc., a finance company.
The company may have an excess of cash not immediately required for
making loans to customers, in which event the excess may be used to
reduce bank borrowings temporarily. There are no negotiations with
respect to using any part of the proceeds for the acquisition of assets
or securities of other finance companies. ,The company intends to
acquire‘such assets or securities as and when opportunities for such
acquisition which the company deems to its best interest present them-
selves. The company is unable to state at the present time the extent
to which the proceeds may be used for such purposes.

The compauy -anticipates that the net proceeds will provide a base
on which additional borrowings from its regular line-of-credit banks
zvult_be made available as further funds may be required from time
o time.

Under the Trust Indenture pursuant to which the debentures are to
be issued, the company is required to apply the proceeds from the
exercise of the warrants to the retirement of: the debentures then
outstanding, if any.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
Authorized Outstanding
$2,500,000 $2,076,212

1,000,000 1,000,000
. 14,000 shs. §14,000 shs.

Class A 150,000 shs. 150,000 shs.

Class B $950,000 shs. §385,676 shs.

*The bank debt payable represents the amount of the credit line
extended to the company by the Tradesmens Land .Title Bank &
Trust Co. The bank.debt is payable in instalments over a period of
from one month to 24 months in accordance with the terms of the
notes of customers assigned. The amount of bank debt is increased or
decreased from time to time as the daily need arises.

{Includes 121,600 shares reserved for the exercise of presently out-
standing options and 100,000 for the exercise of the warrants,

§Includes sales of capital stock during the period Nov. 1 to Dec. 21
1953, as well as the 2,099 shares of preferred stock and the 20,996
shares of class B common stock above offered. Does not include the
shares of class B common stock issuable upon the exercise of warrants
and options. .

OPTIONS—At Dec. 31, 1953, there were outstanding options to pur-
chase 121,600 shares of the class B common stock. Of these options,
Rolland A. Ritter, President, holds an option to purchase up to 100,000
of these shares at $1 per share up to and including Feb. 28, 1962.

o |

©4% % bank debt payable___________ i

12-year 5'% % subordinated sink. fund
debentures due Jan 1, 1966

5% % cumulative pfd. stock (par $50)

Common stock (par $1):

Optiong to purchase the remaining 21,600 shares (held by John W.
Batezel and Walter D. Armstrong, consultants- to the company) are
exercisable at a price of $1.50 a share and, unless and until exercised,
- expire serially, terminating finally in February, 1959. ¢

BUSINESS—Company is a Pennsylvania corporation organized in
November, 1946. It and its subsidiaries are engaged in ‘the business of
“making small loans to individuals under the Small Loan laws of Penn=
sylvania and New Jersey. The principal executive office of the com=
pany is located at 741-A Yorkway Place, Jenkintown, Pa. The company
and its subsidiaries operate 18 loan offices in those states at the
present time. v

UNDERWRITERS—The several underwriters named below, none of
whom is affiliated with the company, have agreed, severally and not
jointly, to purchase from the company the respective principal amounts
of debentures (with warrants) set forth below:

Stroud & Co., Inc $225,000 Rambo, Close & Kerner,
Boenning .& Co -~ 165,000 n
Elair, Rollins & Co. Inc.__ 125,000
Hallowell, Sulzberger & Co. 100,000
Battles & Co., Inc 60,000
Suplee, Yeatman & Co.,

Inc
Thomas & Co
—V. 179, p. 9.

Rockwell Mfg. Co.—Changes Name for Units— -

Inc.
Booker Brothers, Inc

Thayer, Baker &
Paul & Lynch

S. K. Cunningham & Co.,

This company announced on Jan. 25 that its air-powered hydraulic’

drill units will be marketed under the “Rockwell’” trademark, erfective‘
immediately. e !

The drill units are self-contained air-powered, hydraulic-controlled
packaged power units for single-purpose, high production machine tool
applications. They have in the past been marketed under the “Delta=
Milwaukee” trademark. !

The growth in sales of drill units resulted in the formation by
Rockwell of an independent Drill Unit Division last Spring, according
to L. A. Dixon, Executive Vice-President. -Prior to that time, drill
units were manufactured by Rockwell's Delta Power Tool Division,
which developed the equipment.—V. 178, p. 2479.

Safeway Stores, Inc.—To Retire 4%2 % Preferred—

The directors on Jan. 27 adopted resolutions authorizing the re«
demption on April 1, 1954 of all of the outstanding shares of 4%:2%

. convertible preferred stock at $104.12%. per share. Notice of redemp«

tion was scheduled to be mailed to the holders of convertible pre<

ferred stock on Jan. 29, 1954.—V, 179, p. 108.

Safeway Trails, Inc.,, Washington, D. C. — Files with
Securities and Exchange Commission— !

The corporation on Jan. 21 filed a letter of notification with the
SEC covering $299,000 of 20-year 5% debentures to be offered at 90%
of face value, without underwriting. The proceeds are to be used
to convert building into bus terminal, to purchase new buses, and for
working capital.

Santa Fe Western Gas & Oil Corp., Albuquerque, N. M. -

—Files With Securities and Exchange Commission—

The company on Jan. 22 filed a letter of notification with the SEC
covering 299,925 shares of common stock (par one cent) to be offered
at $1 per share through Gearhart & Otis, Inc. The net proceeds are
to be used for payment of note.

Sa,pphiré Petroleums Ltd.—To Increase Stock—

The directors on Jan. 27 announced that the company will seek

authority to increase its capitalization from 3,500,000 shares to
7,500,000 shares. Shareholders on Feb. 19 will yote on increasing the
company's capital by 4,000,000 common shares of $1 par value each,

Maxwell Goldhar, President, said that for some time the directors
have been investigating several companies which they have been con=-
sidering acquiring. He said that the increased capitalization is soughg
to put the directors in a position to take advantage of such oppor-
tunities.

Of the 3,500,000 shares now authorized, 3,045,710 are outstanding.
The bulk of the remaining shares now authorized are reserved for
conversion of debentures. A

Sapphire- is an independent Canadian company engaged in the ex-
ploration and -development of natural resources in Canada and,
through its wholly-owned subsidiary, Sapphire American Petroleums,
Inc., in the United States.—V. 179, p. 441.

Shawano Development Corp., Shawano, Fla.— Stock
Sold—McGrath Securities Corp., New York, recently of-
fered ‘““as a speculation” an issue of 40,000 shares of com=
mon stock (par $1) at $1.25 per share. All of these shares
have been sold, it was announced on Jan. 22.

PROCEEDS—The. net proceeds will be used for working capital,

BUSINESS—Corporation owns acreage in the Shawano Drainage
District, located in Palm Beach County, Fla., which is under cultiva-
tion on a year round basis growing Ramie and vegetables, The
company is one of the two U. S. companies growing and processing
Ramie and owns the second largest Ramie decordicating and processing
plant in the country, located at Shawano, Fla. '

The company is negotiating to acquire additional land in order to
increase its own Ramie plantings to over 1,000 acres in 1954. 5

The entire 1954 Ramie crop has been sold to Toyomenka Inec., for
export to Japan.—V. 178, p. 2096.

(W. A.) Sheaffer Pen Co.—Goes on 6-Day Week—

The company has stepped up its manufacturing operations from a

five-day to a six-day week to meet the greatest post-Christmas rush

in its history, Walter A. Sheaffer II, President, announced on Jan, 27,
The company”s Skrip department and its Fineline division will not
be affected by the stepped-up work schedule. .
Mr. Sheaffer said he expected the six-day schedule to continue
through March 1, provided sufficient parts and raw materials con=
tinued available.

The approximate 207 increase in production resulted, he said, from

consumer and retailer demand for the Snorkel fountain pen and the
new Thin Model pencil. Sales for the first half of January were
approximately 717 over the same period a year ago.—V. 178, pp.
2201 and 2577, 3

Sheraton Corp. of America — Plans Stock Split and
Offering of Debentures—

The directors on Jan. 21 voted to recommend, subject to approval
of stockholders at a special meeting March 3, a two-for-one split in
the common stock. At the same time, the board declared its intention
to increase the cash dividend rate by 33%¢%, placing the split stock
on a 40-cent annual basis, equal to 80 cent a share on the present
stock which has been receiving 60 cents per annum. .

Tre directors also recommended for stockholder approval, a proposi-
tion of Paine, Webber, Jackson & Curtis and Hamlin & Lunt, to form
a group of investment bankers to underwrite an issue of debentures
to be offered to Sheraton Corp., stockholders at an early date. !

The proposed $3,300,000 financing would be in the form of 25-year
debentures bearing 67 interest, of which 3% would be fixed and 3%
contingent on being earned. The debentures would carry warrants
to purchase stock and would benefit from a sinking fund.

The company plans to use the proceeds of the contemplated sale
to retire loans incurrcd last year in connection with the purchase of
two hotel properties in Washington, D. C. Any balance would be
used to strengthen its financial position.

The company said the. proposed $3,300,000 issue might be increased
to as much as $12,000,000 in order to put Sheraton in a position to
purchase additional hotel properties.—V. 173, p. 4d41.

South Carolina Electric & Gas Co.— Plans Common
Stock Financing— )

The directors on Jan. 27, approved, subject to registration with
the SEC and approval of regulatory authorities, a proposed offering
to stockholders of 285,436 shares of $4.50 par value common stock,
The shares are proposed to be offered to existing stockholders on

$
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the basis of one additional share for each 10 shares held with addi-
tional subscription privileges, including subscription privileges for
holders of less than 10 shares of outstanding common stock (sub-
ject to allotment).

The proceeds will be used to finance in part the company’s con-
struction program and to furnish a portion of the equity capital
required by the company’s subsidiary, South Carolina Generating
Co., in connection with the construction by the subsidiary of an
additional 100,000 kw. unit at Urquhart Station.—V. 178, p. 1375.

Southern Indiana Gas & Electric Co.—Plans Financing

This company on Jan, 27 filed with the Indiana P. S, Commission:*
an application for authority to issue 114,166 shares of additional

common stock and $8,000,000 in 30-year first mortgage bonds as a
means of financing a portion of its electric and gas comstruction
program.

The company proposes to offer the stock to present. common -

stockholders on a one-for-seven basis at a price to be fixed at the
time of offering. Record date for subscription warrants has not yet
been determined. »

The $8,000,000 bond issue will be sold through competitive bidding
under the rules of the SEC, on a bidding date to be announced,

It is expected that registration statements will be filed with the
BEC early in March.

The company's estimated construction and improvement program
for the years 1954 and 1955 is in excess of $14,000,000 and includes
continuation of construction of the first 40,000 kilowatt unit of a
new steam-electric generating plant on tae Ohio River east of
Evansville. Plant additions for the period 1948 through 1953 amounted
to $26,600,000. .
+ The company's common stock is listed
Exchange.-—V. 179, p. 108

Southern Natural Gas Ce.—Registers With SEC—. :
© This company filed a- registration statement with the SEC on
Jan. 25, 1954, covering $20,000,000 of first mortgage pipe line sinking
fund bonds, due 1974.

These are to be sold at competitive bidding. Present tentative plans
are to advertise for bids on Feb. 23 and to open the bids at 11 a.m.
on March 1, in the company's offices at 90 Broad Street, New York.

The company plans to hold an information meeting on the morning
of Feb. 25, at Chase National Bank, 7th floor, 11 Broad Street, New
York, to discuss with prospective- bidcers the information contained
in the registration statement and prospectus.

The company plans to use proceeds from sale of the bonds to repay
its $17,000,000 of temporary bank loans and to reimburse its treasury
for additions already made to properties.—V. 179, p. 441.

Southern Pacific Co. — Equipment Trust Certificates
Offered—A syndicate headed by Salomon Bros. & Hutz-
ler on Jan. 29 offered $9,660,000 of 234 % equipment trust
certificates, series MM, maturing annually Jan. 1, 1955
to 1969, inclusive. The certificates, priced to yield from
1.656% to 2.85%, according to maturity, were awarded
to the group on Jan. 28 on a bid of 99.77%.

Two other bids were received, viz: Halsey, Stuart & Co. Inc.,
99.701% for 2%s; and Kidder, Peabody & Co., £9.779% for 27s.

The issue is to be secured by the following new standard-gauge
railroad equipment estimated to cost not less than $12,880,000: 37
diesel freight locomotives; 258 70-ton flat cars; 175 70-ton covered
hopper cars, and nine lightweight passenger train chair cars, Issuance
of the certificates is subject to the authorization of the Interstate
Commerce Commission.

Also participating in the offering are: Drexel & Co.; Unijon Securities
Corp.; and Stroud & Co, Inc.

EARNINGS FOR DECEMBER AND CALENDAR YEARS
Decemker— s 1953 1952 ' - 1951 1950
Gross from railway____ $41,032,579 $45,593,455 $36,038,299 $39,815,165
Net from railway 5,273,986 9,503,564 . 4,267,547 9,410,437
Net ry. oper. income... 2,206,693 5,105,560 6,124,067 3,545,238

From Jan. 1—
Gross from railway..__ 546,126,794 551,858,962 509,021,581 470,229,623
Net from railway_.____ 124,112,571 137,273,350 113,981,798 126,395,443
Net ry. oper. income.._ 47,106,187 58,096,302 45,381,528 47,536,509
~—V. 179, p. 207. s

Southern Production Cd., Inc.—To Spend Over $5,000,-
000 in Canadian Exploration— . -

T

This company and Canadian Atlantic Oil Co., Ltd., of Calgary,
Canada, announced on Jan. 25 the signing of an agreement wHereby
Southern will spend a minimum of $5,000,000 in Western Canada be-
tween Jan. 1, 1954 and June 30, 1955 on exploratory work on certain
undeveloped properties covering 4,000,000 gross acres in which Cana-
dian Atlantic has an interest in the Peace River area in British Colum-
bia and Alberta, and in the Alberta foothills and Plains areas.

Joining in the agreement to the extent of their interesfs in these
properties are Pacific Petroleums, Ltd., and Peace River Natural Gas
Co., Ltd., both of Calgary, and Sunray Oil Co. of Tulsa, Okla. The net
acreage in which Southern can earn a half interest amounts to-3,500,-
000 net acres,

This acreage has heen segregated into 28 projects, in each of which
Bouthern may earn 50% of the interests presently held by the four
companies by the discovery of commercial production on that project.
Development expense will be shared in accordance with resulting work-
ing interests. Southern will be reimbursed its exploratory costs on
each project out of first production from that project,

Southern at its election may extend the agreement to.June 30, 1956
by the expenditure ef an additional $3,000,000 on exploratory work, to
June 30, 1957 by the expenditure of an additional $2,000,000, and may
further extend the agreement from year to year by the expenditure
of $2,000,000 on exploratory work in each such year. It is contem-
plated that through such expenditures Southern will be given an op-
portunity to acquire a substantial stock interest in Canadian Atlantic.
—V. 179, p. 10.

Southern Ry. Co.—Definitive Bonds Ready Feb. 8—

Temporary Southern Ry. Co.-New Orleans & Northeastern RR. Co.
3% % bonds due Nov. 1, 1877, may be exchanged for definitive bonds
after Feb. 8, 1954, at the First National Bank of the City of New
York.—V. 179, p. 207. g

Southwestern States Telephone Co.—Registers With
Securities and Exchange Commission—

The company filed a registration statement with the SEC on Jan.
21, 1954, covering 100,000 shares of its common stock, $1 par, to be
offered for public sale. "The public offering price and underwriting
terms, as well as the names of the underwriters, are to be supplied
by amendment. Net proceeds will be used to finance, in part, the
Company's 1954 construction program. Construction expenditures in
1954 are estimated at $4,700,000.—V. 178, p. 2479.

Spencer Chemical Co.—Partial Redemption—

This company has called for recemption on March 2, next, 3,743
shares of its 4.50% cumulative second preferred stock at the redemp-
tion price of $50 per share plus accumulated and unpaid dividends to
March 2, 1954. Payment. will be made at the office of J. P. Morgan
& Co. Incorporated, New York and at The FPirst National Bank of
Kansas City, Kansas'City, Mo.—V. 178, p. 1881. .

Sterling Oil of Oklahoma, Ine.—Bank Loan—

The corporation has arrangad to borrow from the Republic Na-
tional Bank of Dallas, Tex., the sum of $1,000,000. This loan is to
be repayable out of the proceeds of production of certain of the
company’s developed properties.—V. 177, p. 1302.

Texas Eastern Transmission Corp.—Bank Loans—

The corporation has borrowed $5,000,000 from five banks on 3% %
notes, it was announced on Jan. 27. Manufacturers. Trust Co. had
the largest participation—$2,000,000.

The loans were made under an agreement dated Dec. 10, 1953.

The company said it would use $3,000,000 of proceeds to purchase
stock in Triangle Pipeline Co. and $2,000,000 to make advances to
Texas Eastern Production Corp., a subsidiary.—V. 179, p. 10.

on the New York .Stock -

" Texas Northern Oil Corp.—Files With. SEC-—

A letter of notification was filed with-the SEC on Jan. 15 covering
37,500 shares cf common -stock {(par 10 cents) to be offered at the
x;%rket by Weber-Millican -Co., New York, for their own account.—V,

, D. 416,

Texo Oil Corp., Ardmore, Okla.—Income Pays Drill-
ing Costs—Harris S. Smith, President, on Jan. 20, said
in substance:

The company's income -is now paying its drilling costs of some
of the new wells it is drilling.

The company believes it has sufficient present and projected in-

' come which, together with its cash in the treasury, will pay drilling

costs in approximately 20 wells to be drilled on its leases in Pontotoc
County, Okla., during 1954. The company accomplished this by being
able to obtain proven and semi-proven leases and not by wild-catting.
As its income increases from these new wells, the company also
expects to increase its drilling activities.
Since the last progress report on Oct. 10, 1953, the company com-

“pleted 4 additional successiul oil wells in Pontotoc County.—V. 178,

p. 2480.

-
Trion, Inc., McKees Rocks, Pa.—Stock Offered—Reed,
Lear’ & Co., Pittsburgh, Pa., on Jan. 19 offered 23,650
shares of common stock (par 50 cents) at $4 per share.

Th% net proceeds are to go to three selling stockholders.—V, 179,
p. 109, . v,

Tube Reducing Corp.—Consolidation Ratified—
See American Metal Products Co. above.—V. 178, p. 1573,

" United States Rubber Co.—Stockholders Increase—

Ownership of this company broadened rapidly in 1953. By the end
of the year there were 23,586 common stockholders, a gain of 2,238
or 10'%2% in 12 months.

In.the two years sincé the company announced a 3-for-1 split
of the common stock in January, 1952, the number of people sharing
ownership of the common stock has increased 6,954 or 427 over
the 16,362 on record at the end of 1951,

Preferred stockholders numbered 9,683 on Dec. 31 (72 less than
a year earlier), bringing to 33.269 the combined total of common
and preferred stockholders.—V. 179, p, 442,

United States Steel Corp.—Quarterly Earnings Higher

Reporting the earnings of this corporation for the fourth quarter of
1953, Benjamin F. Fairless, Chairman, announced that thegincome for
the fourth quarter of 1953 was $56,012,628. Income for the year is
reported as $222,735,656, or a return of 5.8% on sales. This compares
with income of $143,687,746, or a return of 4.6% on sales, reported for
the strike-affected year of 1952. The provision for Federal taxes on
income for the year 1953 amounts to $325,000,000, equivalent to over
$12 per share of common- stock, including about $2 of excess profits
taxes per share of common stock. !

Shipments of steel producis in the fourth quarter of 1953 amounted
to 6,139,666 net tons. Shipments for the year totaled 25,090,789 net
tons, which is the greatest- tonnage shipped in any year in the history
of U. 8. Steel, being approximately 2% higher than 1951, the previous
record year,

U. S. Steel increased its annual steel ingot producing capacity to a
total of 38,715,000 tons as of Jan. 1, 1954,  This amounts to an in-
crease of 2,316,000 tons or 6.4% over that of Jan. 1, 1$53. This addi-
tion brings the total increase since July 1, 1950, to 6,674,900 tons or
20.8% of U. S. Steel's rated annual capacity at that date. The 1954
steel capacity for U. S. Steel is about 31% of the steel industry's 1954
capacity—approximately the same relationship as in 1953.

Production of steel ingots and castings in the fourth quarter of 1953
averaged 97.8% of the then rated capacity, equivalent to an index of
127.7 in terms of the 1947-1949 average as 100. Production for the
year, which reached an all-time record tonnage for any year, averaged
98.4% of such ecapacity, equivalent to a production index of 128.5. The
tonnage produced exceeded that of 1951, the previous record year, by
over 4% .

Expenditures for additions to and replacements of facilities totaled
$96,000,600 for the fourth quarter of 1953 and $362,000,000 for the
year. Such expendicures since 1945 totaled $2,224,000,000 at the end
of 1953. At Dec. 31, 1953, authorized projects to be completed re-
Jquired a further expenditure of $326,000,000. During the year the
balance of $19,000,000 of U. S. Government securities held for praperty
expenditures was used for that purpose. s ¥

Net current assets of the corporation and its subsidiaries at Dee, 31,
1953, after deducting the current dividend declarations, were $345,-
829,305, compared with $326,555,376 at Dec. 31, 1952.

Employment statistics for the fourth quarter of 1953 and a compari-
son of the years 1953 and 1952 follow:

4th Quar. 1953 Year 1953 Year 1952
Avge. number of employees - 296,44 301,560 ¥294,263
Employment costs -- $396,127,369 $1,569,165,932 *$1,322,074,624
“Affected by strikes.
CONSOLIDATED STATEMENT OF INCOME

Pericd End. Dec. 31— 1953—3 Mos,.—1952 1953—12 Mos.—1952
Products ‘& services 8 $ $ $
sold -~ 941,096,764 996,751,439 3,861,107,390 3,137,397,336
Employmen sts__ 396,127,369 378,733,304 1,569,165,932 1,322,074,624
Products & services
bought
Wear & exhaustion
cf facilities 5
*War costs (net)...
Int., etc., charges._.
State, local and mis-
cellaneous  taxes. .
Fed inc. taxes (est.)

380,103,988 443,914,161 1,416,495,229 1,312,062,864

©62,652,369 52,333,477
Cr4,477,896
" 545,382

489,554

21,655,028 22,631,923
24,000,000 50,000,000
48,126,916
6,304,920
19,582,317

236,286,640 176,918,467
Cr4,480,238
2,132,467 1,862,068
89,291,466
325,000,000

68,271,805
117,000,000

56,012,628
6,304,920
19,582,317

Net income o
Pfd. divs. declared.__
Com. divs. declared.

222,735,656
25,219,677
78,329,268

143,687,746
25,219,677
78,329,268

40,138,801

$4.54
income tax

Balance, surplus..
Earns. per common

30,125,391 22,239,679 119,186,711

$1.60 $7.56
less associated Federal

- $1.90

“Provided for in' prior- years,
adjustments.—V. 179, p. 442.

Universal Pictures Co., Ine.—Stock Deposited—
See Decca Records, Inc. above.—V, 179, p. 442.

Vogt Manufacturing Corp. (& Subs.)—Earnings Up—

Calendar Year— 1953 1951 1950
Earnings before taxes.. $4.02 $5.08 $5.87
Earnings after taxes___ $1.92 $2.07 $2.92
Dividend paid $1.80 $1.90
—V. 173, p. 765.

(Floyd J.) Voight, Inc., Madison, Wis.—Files With SEC

The corporation on Jan. 22 filed a letter of notification with the
SEC covering 30,000 shares of common stock to be offered at par
($10 per share), withcut underwriting. The proceeds are to be added
to working capital.

Wagner Electric Corp.—Registers With SEC—

This corporation filed a registration statement with the SEC on Jan.
19, 1954, covering 150,000 shares of its $15 par common stock, to be
offered for public sale through an underwriting group headed by
G. H. Walker & Co. The public offering price and underwriting terms
are to be supplied by amendment.

Net proceeds of the stock sale will initially be added to the general
funds of the company and will be available for general corporate
purposes, including payment of current short-term bank borrowings,
the carrying of increased inventories and receivables, and plant and
equipment replacement and additions, According to the prospectus,
519,180 common shares were outstanding on Nov. 30, 1953; a 2%
stock dividend was distributed on Dec. 19, 1953; a 50% stock sp'it
is- to be effected in February, 1954; and, -after giving effect to the
foregoing and the sale of the additional 150,000 shares, there will be
outstanding a total of 244,246 shares of stock.—V. 179, p. 442.

Wallace Container Co. .(Calif.) — Stock Offered — An
offering of 75,600 shares of class A common stock wa$
made publicly on Jan. 15 by The First California Co.,
Inc.; Bateman, Eichler & Co., and Lester, Ryons & Co,,
all of Los Angeles, Calif. These shares are offered as a
speculation. :

Until class B common “shares are convertible, as below . described,
holders of class A common shares are entitled to cumulative preferres
dividends of 5% of the par value thereof, and class B common shares
are not entitled to any dividends or other distributions. At such time
as class B common shares become - convertible into class A common
shares, and thereafter, each share of such classes of stock shall have
equal dividend rights and .the holders thereof are entitled to receive
such dividends per share as may be declared by the directors.

Class B common shares are convertible into class A common shares
on a share for share basis at the election of the holder thereof at any
time after any one of the following conditions have been met: (1)
cumulative preferred dividends have been paid on the class A commom
shares for a period of three years; or (2) the company shall have
acquired net tangible assets carried on its books in accordance with
generally accepted accounting procedure at the value at least $600,000;
or (3) the net earnings of the company after taxes for the three pre-
ceding years shall have aggregated at least $180,000 for such three
years. -

PROCEEDS—The company plans to use the net proceeds of the stock
now offered to expand and improve its manufacturing facilities, to pay
certain existing obligations, and for working capital. It is expected
that about $122,500 will be spent for a second production line, tooling,
additional printing and sealing equipment, leasehold improvements,
moving to new quarters and accessories. About $77,000 will be used
to pay accounts payable, accrued expenses, and notes and loans pay+
able, largely representing initial operating losses and monies spent for
equipment, and facilities (including approximately $12,‘500 payable te
an officer). About $44,000 will be used for working capital. &

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING '
Authorized Outstanding
Class A common stock ($4 par value) 200,000 shs. 75,000 shs,
#Class B com. stock (50-cent par value) 75,000 shs. 75,000 shq.
=On Jan. 14, 1954, the 2,250 shares of class B voting stock ($20 par
value) of the company outstanding, being all ‘of the stock of the com=
pany outstanding at that time, were reclassified into 75,000 class B
common shares (par 50 cents), so that immediately thereafter there
were outstanding 75,000 class B common shares of stock. )
' BUSINESS—Company was incorporated in California on Oct. 26,
1951. The company succeeded to the business which had been carried
on as o sole proprietorship since 1949 by Wallace H. Shapqrp, doing
business as Wallace Container Co. The company’s general oifices and
principal manufacturing plant are located at 5862-68 Crocker St.,
Los Angeles 3, Calif. i
The business of the company is the development, production and
marketing of vinyl plastic collapsible tubes for use by industry te
package various products. The majority of tubes sold to date have
been sold to the paint industry for dispersed colors, California Ink
Co., Inc., the principal customer, has bought approximately three
million tubes for packaging dispersed colors produced for such pur<
chasers as The Bishop-Conklin Co. (a division of Devoe & Raynolds
Co.; Inc.), Pabco Products, Inc., and others.—V. 178, p. 2620.

Warner & Swasey Co.—Private Placement—The com=-
pany has placed privately with the Prud_entlal Insurance
Co. of America an issue of 4% % promissory notes due
Dec. 1, 1969, under an agreement dated Dec. 30, 1953,
and has borrowed from the National City Bank of Cleve~
land and the Cleveland Trust Co. $500,000 each on _31/2%
notes to mature from Dec. 30 1955 to 1958, inclusive.

The proceeds ave to be used to retire bank loans and the remainder
used for general corporate purposes.—V. 179, p. 208.

Wentworth Manufacturing Co.—Two New Directors—

George B. Moran, Joseph W. Ress and Frederick S. Robinson have
heen elected directors of this company.

Mr., Moran is a Vice President of The Hanover Bank in New York
City; Mr. Ress is President of A, E. Adams & Son, Inc., jewelers;
and Mr. Robinson is President of Frederick S. Robinson & Co., ®
New York investment house, a trustee of The East New York Savings
Bank and a director of American Equitable Insurance Co., and of
other corporations.—V. 171, p. 398. .

. Western Casualty & Surety Co.—Stock Sold—The of-
fering to the public on Jan. 20 of 138,000 shares of capi-
tal stock (par $5) at $23 per share by Kidder, Pealpody
& Co. and Prescott, ‘Wright, Snider Co. and associates
was quickly oversubscribed. An additional 12,000 shares
are being offered to minority stockholders of record
Jan. 19 at the same price on a 1-for-2 basis to Feb. 1.
The 138,000 shares represented that portion to which Western In
surance Securities Co,, the parent, was entitled -to subscribe. -
For futrher details, see V. 179, p. 442, | )
Western Empire Petroleum Co. — Stock Offered—
Coombs & Co., Salt Lake City, Utah, on Jan. 15 publicly
offered 3,000,000 shares of common stock (par 10 cents)
at five cents per share. X
The net proceeds are to be used to reduce debt, and to pay fo:
drilling expenses and reconditioning of the company’s wells in the
Long Beach and Wilmington (Calif.) oil fields.—V. 178, p. 1823,

Willys-Overland Motors, Inc.—Buys Its Stock—

The stockholders have surrendered 57.6% of the company’s 2,775,967
shares of common stock, Ward M. Canaday, President and Chairman
of the Board, reported at a stockholders’ meeting,

For each share surrendered, the holder received $14 in cash, plus
a receipt entitling the holder to receive for each share surrendered
one 2,775,967ths of a special reserve at the time of final distribution.

The transition of this corporation from an automotive manufactur-
ing company to an investment company began shortly after April 17,
1953, when_the physical assets of the company were sold to the
Kaiser interests.—V. 179, p. 49

Worcester Gas Light Co.—Definitive Bonds Ready—

Definitive first mortgage sinking fund 4% bonds, series B, due
Sept. 1, 1973, are available for delivery in exchange for temporary
bonds at The Chase National Bank, 43 Exchange Place, New York,
N. Y., and at the office of State Street Trust Co., Boston, Mass.
—V, 178, p. 1376. %

York Corp. (& Subs.)—Earnings Increased—

Period End. Dec. 31— 1953—3 Mos.—1952 1953—12 Mos.—1952
Gross inc. accrued from

sales
Inc, before inc. taxes
Income taxes (cst.)-——-—

$17,178,332 $12,784,772 $87'097,05§ '$60,540,451
981,508 279,563 7,465,368 4,664,610
600,218 163,965 4,458,835 2,212,140

$2,452,470
$17.66
$2.17

$3,006,533
$21.65
$2.73

Net earnings $381,290
Earns. per pfd. share_. $2.75 q
©Earns, per com, share $0.31 $0.04
Orders booked _. .. 20,004,488 15,759,838 93,464,033 65,097,058
Uncompleted orders, Dec. 31__ - 32,194,649 26,550,220

*Earnings per share for both years are based on 138,867 sha;es
of preferred stock and 987,369 shares of con}mon stock outstanding
at Dec. 31, 1933.—V. 187, p. 2097.

|
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The Commercial and Financial Chronicle...Monday, February 1, 1954 .

DIVIDENDS .

‘Dividend announcements are grouped in two separate
tables. In the first we indicate all the dividends an-
nounced 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.

Per When Holders
Name of Company Share Payable of Ree.
A B C Vending Corp, (s-2).__ 3-15 2-19
Btock dividend _. - 3-15 2-19
Advisers Fund, Inc. 2-15 1-22
Aerovquip Corp, (quar} ¢ 3-1 2-15
+ Adr Red (quar.) 3-5 2-18
4,509 prefen‘ed [T 1Y 7 O, s 951 3 3-5 2-18
‘Kircraft Radio Corp. bt 2-15 2- 5
Alabama & Vicksburg Ry. (s-8)__. 4- 1 3-5
“Alwn Wood Steel Co., common (quar 3-1
. 5% preferred (quar.). b 4= 1 3-15
Rlited Chemlcal ‘& Dye Corp. . 5 2-11
Allted Kid ©o. fquer.)._.. 2-15 2-8
#dpha Portland Cement Co, 3-10 2-15
#mealgamated Bank (N. Y.) (quar.) e 7 1-29 1-22
‘American Chain & Cable Co. (quar, A 3-5
#American & Foreign Power Co 2-10
-Amrerican Gas & Electric Co, (quar.) 2- 8
~ American Home Products Corp. (monthly). 2-15
- #merican Indemnity (Md.) (s-a) 2-5
' -#urerican LaFrance-Foamite Corp., (special) 2-5
#merican Metal Products, common (quar.)- 3-12
.. 6% % conv, preferred ($20 par) (tutial)
‘American Meter Co.,, Inc. (QUAT.) -
American Potash & "Chemical—
Class A (QUET.) oo
.‘Class B . (quar.) ___
. ‘84 preferred A (quar.)..
American Pulley Co. (quar.).-
American Seating Co. (quar.). ... ... ...
American Smelting & Refining Co. (quar.).
‘American Steel Foundries (quar.).... ...
American . Tobacco Co. (increased quar.
Extra
Argo Oil Corp. (quar,)....
Krizona Public Service com. (quar.)
$1.10 preferred (quar.)..
$2.36 preferred - (quar.)
$2.50 preferred (quar.)
Armco Steel Corp. (quar.)....
Armstrong Cork Co. com. (quar.
'$3,75 preferred (quar.)
$4 preferred (quar.) ...
Arsociated Dry Goods Corp. com.
5.25% preferred (quar.).
6% 2nd preferred (quar.)_.
Atlantic & Charlotte Air Line Ry, (s-8)_..__
Axe-Houghton Fund Class A—
(37/10¢c from investment income and,
6.3/10c from capital gains)
Ayshire Collieries Corp. (quar.).
Bagdad Copper Corp
Bankers Commercial Cor
Barber-Ellis of Canada
Barcalo Manufacturing Co., com.
$3 preferred (quar.) .. _..__
Baxter Laboratories, Inc..
Beaun't Mil's, Inc. common_
$5 preferred (quar.)_____
Berkshire Fine Spinning Ass
Bessemer Limestone & Cement Co.—
Common f(quar.) ____
4% preferred (cuar,)
Bethlehem Steel Corp.,, common (increased)
T% preferred (quar.)..__..._____._____.__
Bibb Manufacturing Co,
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4.75% .preferred (quar.)
Blaw-Knox Co. (quar.)..
Bloch Bros. Tobacco Co.
Boeing Airplane Co -
Bohn Aluminum & Brass Corp, (quar.).___
Borden Co. (QUAr.) oo _.
Boston Woven Hose & Rubber (quar.)
Bourjois, Inc., $2.75 preferred (quar
Brantford Cordage Co., Ltd., ¢lass A
British Celanese, Ltd.—
American deposit recelpts____
British Columbia Packers, Ltd.,,
‘Broadway-Hale Stores
‘Brooklyn Borough Gas Co., 4.40% pfd. (quar.)
4.409% preferred B (quar.)._..._________
Brown Co., $5 conv. 1st preference (quar.)
$3 2nd preferred (quar.)_______________
‘Brown-Forman Distillers Corp., '$4 preferred
! (Entire Issue called for redemption on
1:9‘11)1 at. $100 per share plus this divi-
denc
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Buckeye Pipe Line Co.
Buffalo Forge Co., new common (initial) ..
Bululo Gold Dredging, Ltd
Bunker Hill & Sullivan Mining & Concen-
trating (reduced)
B\mlngtm I*ills Corp common (guar.)._..
prefeired 7quar.)
. preferred (quar.
3%% pr red (quar.).
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Butler Brc%iers, common (quar,) 15¢
4% % preferred (quar.).._.. - $lL12V2
Calavers Cement Co 20c
Calierr’a Blectric Power Co. (quar,)______ 15¢
California V/ater Service—
4:40% preferred C (quar.) 27%c
5.30% preterred D (quar.)
5.28% preferred E (quar.)
5:36% preferred F (quar.)
5% preferred G (quar.)._._
5.°0% preferred H (initia])
Canadz & Domtnion Sugar Co., Ltd.
Car2¢a Iron Foundries, Ltd.
Ca.adian Car & Foundry Co., Ltd., class A
Ordinary ____
Carpenter Paper
Carpenter Steel Co, 4quarl
Carrier Corp. _.
Chein Belt Co.___
‘Chain Store Real tate Trust (Mass.)—
Quarterly _—
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Chamber of Commerce Building Corp,

Class A_(snnual)

Chambersburg Enagi: 1eering
Chunning Corp. (quar.)
Chen::sgo & Unadilia Telepnone—

Common (quar,)

‘442 % " preferred (quar.)__
<Chesapeake Corp. of Virginia (quar,
Chicago, Burlington & Quincy RR..
Chicago Corp., $3 preference (quar)
Chicksan Co. (quar.)___________
Chilton Company (quar.)_

Citles Service Co, (quar.)__
City Auto Stamping Co. (quar.
- Clark Controller, common (quar.)
- 4.80%. convertible preferred (quar.)
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Name of Company
Cleveland & Pittsburgh RR.—
1% guaranteed (quar.)..
4% yuaranteed (quar.)._
Clorox Chemical Co, (QUAT.) cecmmecceeeeem
Colonial Finance. 4% % preferred (quar.)-.
Commercial Credit Cu (increased) .=
Commoil, Ltd.
Community Public Service Co.
Connecticut Power Co. (quar.).. .-
Consolidated Engineering Corp. "(quar.
Consolidated Laundries Corp. (quar.).
Consolidated Rock Products Co.
Consolidated Vultee Aircraft Corp. (quar. )--
Consumers Glass, Ltd
Container Corp. of America (quar.).
Continental ‘American Life Insurance €o.
(Wilmington, Del.) (quar,)..
Continental-Diamond Fibre Co. (q
Continental Life Insurance Co. (Toronto
Semi-annual
Semi-annual
Cook Paint & Varnish Co, common (quer.)
$3 prior preferred (qUar.). .- ...
Copperweld Steel Co., common (quar.)..
5% preferred (qunr ) S
6% preferred (quar.).
Corning Natural Gas (quar.)
Cosmos Imperial Mills, Ltd..__
Crane Co., 3%% preferred (qu
Creamery Packnge Mig. Co. (special
Curtis Publishing Co,, $4 prior prd ‘(quar.)
Extra
$7 preferred (quar.)...c....--
Curtiss-Wright Corp., common (qun
$2 class A (QUAr.). .. . o ifoeeo

Davis Leather Co., Ltd., class A
Deep Rock Ofl Corp
Deere & Co., common

7% preferred (QUAT.)_ e
Derby Gas & Electric (qQUAr.) —.ocoicomamn
Dumont-Airplane & Marine Instruments—

30c preferred series A (quar.)
Dominion Bridge Co,, Ltd,—

A special meeting of stockholders will be
called to consider a proposal for split-
ting the capital stock on a 5-for-1 basis.

Dunlop Rubber, Ltd.—

American deposit receipts (stock div.)-——-
Dupuis Freres, Ltd., 4.80% pfd. (quar.) o
Eastern Corp. (QUAL.) o ccccececmmmeen
Eastern States Corp. (Md.)—

Eastern Utilities Associates ( .
Eaton Mfg. Co. (quar,) oo -
Electric Ferries, Inc., common (quar.).

6% prior preferred (quar.) ...
Electric Hose & Rubber (quar.)..___ -
Empire Life Insurance Co, (Ontario)—

Annual ..

Emporium Capwell (extra)_ ___._ ...
Equitable Office Building Corp. (quar.)
Erie Railroad Co., $5 preferred (quar.).

$5 preferred (qQUar.) -

$5 preferred (quar.)

$5 preferred (QUAT.) oo

Directors of the above Road decided to

place the common shares on a quarterly

dividend basis. Directors meet again on

Feh. 23 to consider a common payment.,
Fair (The)

Extra
Fairbanks, Morse & Co. (quar.)___._.
Federal Compress & Warehouse (quar.

Ferro Corp.

“ Filtrol Corp. (quar.).

Florida Power Corp., 4% preferred (quar.)
4.607% preferred (quar.)---
4.75% preferred (quar,).
4.90% preferred (quar.)...
Ford Motor Co. of Canada, Lid.—
Class A (increased quar.)..

Class B (increased quar.)
Exira s

Foremost Dairies, 6% preferred (entire is-

sue called for redemption on March 31

at $52.50 per share plus this dividend) -
Fort Pitt Bridge Works (quar.)o ..
Foundation Investment Co., $5 pfd. (s-a)__-
Freeport Sulphur Co. (increased quar.). -
Fruehauf Trailer Co., common (quar.). -

49 preferred (quar.)__.. 5
Gabriel Co. (resumed).__ -
Gabriel Steel Co. (irreg.). .
Geir (Robert) Co. (quar.)o__.________ o,

General Cigar Co., 7% preferred (quar.)
General Credit, Inc common

30c participating pre!erred (quar.)._

Participating

6% preferred (quar.)..__
General Finance Corp. (quar.
General Iron Works Co., 7% p
General Mills, Inc., 3% % meterred (quar)
Ceeneral Plywood Corp—

5% convertible preferred (quar.) ...
General Telephone Co. of Ohio—

$1.40 preferred (quar.).._

$2.20 preferred (quar,).._._____ P
General Telephone Co. of Peunsylvania—

$2.25 preferred .(qQUAT.)_-oolcocacmcocaces
Georgia-Pacific Plywood Co.—

$2.25 preferred (QUAr.) .. e

No-action was taken on a com, payment.
Globe American Corp. (quar.).__ .. %.____.
Globhe & Rutgers Fire Insurance Co.

$5 second preferred (QUAT.) - coceecomcee
Globe-Wernicke Co.—

Directors took no action on common pay-

ment at meeting held Jan. 27.

Goodall-Sanford, Inc., 4% preferred. (quar.)

6% preferred (quar.)_..
Gossard (H. W.) Co. (quar,
Great Atlantic & Pacific Te:

Common (year-end)

1% preferred (quar.).
Gulf Oil Corp. (quar.)__.._

Hackensack Water Co. (quar
Hamilton Watch Co., common (q .

4% convertible preferred (quar.)
Hammond Organ Co. (quar.).____._ .
Harbison-Walker Refractories, com. (quar.)

Stock dividend s

6% preferred . (quar.)___

Hartford Electric Light, 3.90% pfd. (qunr-.;

Hawailan Pineapple Co., Ltd. (quar.) ..._.

_Hays Corp., 5% preferred (quar.)___

Heywood-Wakefield Co., common (quar

5% preferred B (quar.)o....______
Hilton Hotels Corp., common (quar.).

4% preferred (QUar.) .. o _ .. asl
Honolulu 0il Corp
Horn & Herdart Co. (N.Y.), 5% pfd (quar)
Hotel Barbizon, Inc. (quar)-__.___________

Per
1 Share

87%2¢

50¢c

75¢

$1.18%
65

$1.18%
$1.22Y%

175¢

When Holders
Payable .of Rec.

3-1
3-1
3-10
2- 1
3-31
2-26
3-15
3-1
3-15
3-1
3-10
2-25
2-26
2-20

1-29
3-12

1-15
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2-10
2-10
2-25
1-20
3-1
2-12
2-25
2-15
3-2
2-15
2-15
2-11
1-29
2-8

1-25

Per

¢ Name of Company ' . P 1 ‘bt Shdre

Howard Stores Corp., common (quar.) 37%c

4% % preferred (quar.). ... $1.068Y,
Hudson Bay Mining & Smelting Co.,

Quarterly 181
Hudson Pulp & Paper, class A (qUaT.)eme...  31%c

5% preferred A (QU&I.)-- .- 31%ec

5.12% preferred B (quar.)__ 32c
Humble Ofl & Refining Co. (quar.) 57¢
Hydraulic Press Mfg. Co.—

6% convertible preferred (quar. 37%ec
Inland Steel Co. (quar, 5¢
International Silver Co. ‘$1
Iowa Power & Light Co., 35¢

3.30% .preferred. (qUar.) .- B2%ec

$1.10
‘$1.08%
Jefferson Lake Sulghur Co., common {quar.) 30¢

Jefferson Standard Life Insurance (Greens-
boro, N. C.) (QUBT:) mvicccaacmcrcnaccaa
Extra-.
Jones & Laughlinn Steel Corp., com. (guar.)-
5% preferred: A (quar.).
Kelier: Tool Co.: (qQU&RT.) ..
Kerr-Addison Gold Mines, Ltd. (interim).__
Keyes PFibre-Co., common
$3 class A. (quar.)_...___-_-_--_____._._
Kinney (G. R.), Inc., common (quar.) =
$5 prior preferred (quar,)
Koehring Co. (quar.) .
Lake of the Woods Milling Co., Lt
Common' (quar.) ...
7% . preferred . (quar.
Lamson & Sessi Co.,
$2.50 preferred (quar.)._...
Lane Bryant, Inc. (quar,)_
Lane-Wells .Co. (quar,)
Lawyers Title Insurence (Va (swck div.)
Cash dividend (quar.)..- S,
Lea Fabrics, Inc. (quar.)..
Lees (James) & Sons (quar.)..
Leitch Gold Mines, Ltd
Libby, McNeill & Libby (qUar.) - coeeeeeeee
Liberty - Fabrics (N.-Y.), common .(qU&r.).._
5% preferred (quar.) __._________
Life Insurance Co. of Virginia (quar.
Lily-Tulip Cup (stock dividend)____
Lincoln-Clark Hotel ____________________ i
Lincoln National Life Insurance (Fort
Wayne, Ind.) (quar,)
Lionel Corp. (quar.)__.
Extra
Loblaw Groceterias, Ltd class A (qunr )_.. 137%ec

Class B (quar.).___.. 137%c -

Loblaw, Inc. (quar.)__.

Los Angeles Transit Lines
Lunkenheimer Co. (quar.)-_-—._.____
Lynch Corp.

5% 1st preferred (quar.).—
Macmillan Co.,, common (q -
$5 non-cumulative preferred q
MacWhyte Co, (quar.) ...
Mallory (P. R.) & Co. (quar.)..
Manhattan Refrigerating, 8% pfd. (accum.)
Marmon-Herrington Co.
Marquette Cement Mfg.
Marven's, Ltd. (qUar.) e
Massachusetts Bonding & Insurance (quar.)
McCormick & Co. (quar.)._
McKay Machine Co. (quar.)__
McKesson & Robbins, Inc, (quar.).-
Meadville Telephone (quar.)..
Menasco Mfg. Co.
Merchants Fire Assurance (N. Y.)—
Increased quarterly
Merchants Refrigerating Co., class A (quar.)
CIASE.: B (IURLY L v s compsissos s ortas
Mickleberry’s Food Products Co. (quar.
Midland Mutual Life Insurance (quar.)
Missouri-Kansas Pipe Line, common..
Class B
Mitchell (Robert), Ltd. (quar.) .. _____
Quarterly
Quarterly
Quarterly __...__-
Mohawk Rubber Co. (quar.) . _____
Moore-McCormack Lines, Inc. (qUUr.) .....
Morgan (Henry) & Co., Ltd.
4% % preferred (quar,
5% preferred (QUAT.) .- .-
Morris Paper Mills, common (quar.)_
4% Y% preferred (quar.) ...
Morrison-Knudsen Co.___

Motor Finance Corp.
Motor Wheel Corp.
Mullins Mfg. Corp. (quar.)._.
Munsingwear, Inc., com. (increased qusr )__.
5% % preferred (quar.) ..
Murphy (G. C.) Co. (quar.)
Muskegon Motor Specialties Co.—
$2 class A convertible preferred (quar.)-.
Nashville, Chattanooga & St. Louis Ry..
National Aluminate Corp. (quar.) .__.
Nationa] Biscuit Co., common (quar.)
T% preferred (QUAT.) oo oo,
National Container Cerp., common (quar. )__
$1.25 convertible preferred (quar.).__.
National Distillers Products Corp.—
Common (quar.)
4% preferred (quar.) ...
National Grocers Co., Ltd., com. (quar.
$1.50 preferred . (quar.) . ____
National Gypsum Co., $4.50 preferred (quar.)
Nationa] Lead Co., 7% preferred A (quar.)
National Malleable & Steel Castings Co.—
Quarterly S
National Screw Mfg. Co. (quar.).
National Shirt Shops (Del.) (quar.)__
National Starch Products, Inc.—
Common (quar.)
$1.40 preferred S—
National Vulcanized Fibre Co. (quar.)_
Neisner Bros., Inc. (quar.)_
Nestle-Le Mur Co. assiag -
New Amsterdam Casualty Co. (increased).
New Jersey Zinc Co. (quar.) ..
Newport News Shipbuilding & Dry Dock—-
Quarterly
Newport Steel Corp. (QUaT.) - i
Newport Electric Corp.,, common (q\mr)__
3%% preferred (QUar.) - ——-——-a—
New York Dock Co., common tyear-end)_-_
$5 non- cumulatwe preferred (s-a)
Nopco Chemical Co., $4 preferred (quar.).

Norfolk & Western RY. (QUBL.) e 5¢

North American Investment, common. 31.553
5Y% % preferred (quar.) 34%c
6% preferred (QUar.) .. 37%c

North Shore Gas Co. (QUATL.) e 85¢

Northeastern Water -Co:, $4 prior pfd. (quar.) $1
$2 preferred (s-a)--- $1
Northwest Bancorporation, common (quar.) 45¢
420% preferred (quars) - - 52%c¢

(Contmued on page 44)

When Holders

3-1
3-1

3-8
3-1
31
3-1
3-10

‘Payable of Ree.

2-11
2-11

2-8
2-11
2-11
2-11
2-8

2-19
2-11
2-1¢
2-26¢
3-15
3-13
3-18
2-19
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Stock Record «» New York Stock Exchange
DAILY RANGE OF PRICES WEEKLY VOLUME OF TRADING
YEARLY RANGE OF SALE PRICES FOR EVERY LISTED ISSUE

Range for Previous STOCKS LOW AND HIGH SALE PRICES Sales for
Year 1953 Range Since Jan, 1 NEW YORK STOCK Monday . Tuesday Wednesday Thursday the Week
Lowest Highest Lowest Highest EXCHANGE Par Jan. 25 Jan, 26 Jan. 27 Jan. 28 i Shares
39% Sep 22 47%Jan 5 44% Jan 20  46% Jan 2bbott Laboratories — ... _§ 45% 46% 46Y C. 46Y% - T
99 Jun 25 112, Jan 29 106 Jan 108 Jan % 108 *107
8% Bep 14 11% Jan --ABC Vendl C 1 105% 10%
3% Bep 15 6% Jan 23 5% Jan 7 Jan ¢ €% - 7 6%
20 - Pec 31 26% Jan 6 20% Jan 22 Jan . 21%
25% Sep 14  35%Jan 2 27% Jan 30% Jan -- Adams ... 30%
29 ' 2
16
31

10% July 3 9% Jan

«23% Dec . 36% Feb 25, - 24% Jan . 28% Jan 4
48 . Jun 59%Jan 27° 58 Jan 613%;.Jan ‘Adduuogmph-uu!tlsuph Co!p..l. % e : : FogLYe
 18% Pec 32%Jan 6 19 Jan 21 Jan_ Cor! : ! 2012
7% Sep 14 10% Mar 6 7% Jan 8% Jan *»ln‘llhted Gas Equipment eo-__l ] Lo 8
49% Sep 3 - 52 Nov 10 50 Jan 50%2 Jan 83 preferred W W e B0 y 50%
22% Oct 8 29% Jan 8 24 Jan 24%s Jan - Afr Reduction Inc common_l!.pn 5 1 ¢ R 24:;
Oct 15 ;114% Jan. 5 - 105% Jan 107 © Jan 4.50% pfd 1951 series......-.100 - .106" - ¢ " 106V,
Jun ‘3 160 - Mar 11l = ¥ . Alabama, & . Vicksburg Ry-—.--100 - 5
Sep 11 3% Apr 14 2!/, Jan 2-‘5/. Jan - /Alaska Juneau Gold Mining..___16 -« ' 2 i 7 i 3 3
: Sep 15 21% Dec 31 207% Jan 23%s Jan Aldens Inc common..i .. . B - ' A 4 P Tk ) 300
Aug 10 72 Jan 72% Jan 1S ‘4Ya% - preferred ‘wo-eoieemee 308 sl : ; i > e R
-Sep 14 3V Jan ‘Alleghany Corp COMMON_cccaea-t. . : n 24 500
i 146 Jan © BYa%- preferred Aoeeeee__100: wers : "100
5 Oct 9 . 80 Jan $4 prior. preferred. conv_._Nopar. ' ey 8! . ; e o0
251/, Sep ‘15 < 5 28Y,; Jan & Alleghany Ludlum Steel Corp——.1 - . .. - o b by o s v oo ’ 11,800
Sep 1 o5 £ y . \ ) 400

B OB RO R T O T

EASEN S

98 Jan » . $4.375 cum preferred...._Nopar i
93 Jan Allegheny & West Ry 6% gtd___100. .
8% Jan . ‘Allen Industries INComeeeoe 3. 9 9 9 9 9 300
72% Jan Allled Chemical & Dye-—..._Nopag~ . - R [ Y /s . ) 10,500
Allled Kld CO - -cco.- it i e il , . ; . .
Alifed MillS. cem e _Na'par.: . :
“Alllea Btores Corp common..No.paz -
4% preferred —emmomeeee 100
48%%.Jan Allis-Chalmers .Mfg' common......20
97 .Jan ' ' 3%%. convertible prelerred...10@. - -
46Ys' Jan - Alpha Portland Cement......Nopar:.. -
- 64% Jan ~ Aluminum . Co of Americamu-n...b -
54% Jan 20 47 Jan "49% Jan Aluminium Limited —o.......Nopsr - *
3% Mar 24 1% Jan 2Ys Jan - ‘Amalgamated leather Co com_.._1
36Ys Mar 24 ey o *6% converlible preferred-...50 '~
. 19% Mar 18 19% Jan Amalgamatled Sugar. Co (The)._..1
189'% Jan 5 176 - Jan Amerada Petroleum. Corp....No par- -
75Y% Jan 6 61 Jan ‘Amer Agricultural- Cliemical__Np par- -
13%s Jan ‘American. Airlines’ common -1
77 Jan 3% % conv preferred. ... —100
287 Jan ‘American Bakeries Co com._No par
99% Jan 4% % cum conv pfd.._.___100
733 Jan - American Bank Nole common....10
58 Jan 6% prelerred
9%, Jan American - Bosch Corp common...2
40% Jan 2nd uwreferred 1952 ser 5% % -.-50
383 Jan Amer Brake Shoe Co com....No par
99 Y4 Jan 4% convertible preferred.....100
Amer Broadcasting-Paramount
15% Jan Theatres Inc COMMOD - ceeamaal
15% Jan Ctfs of Interest in common.....1
17 Jan 8% preferred ———20
53 Jan American Cable & Radio Corp....1
39, Jan American Can Co common..-.12.50
44% Jan 7% prelerred S
35% Jan American Car & Fdry common_.._23
78% Jan 1% preferred
29 Jan American Chain & Cabl
53Y Jan American Chicle COmmun-
93V, Jan American Colortype Coaeemecae--10
23% Jan American Crystal Sugar com....10
91 Jan 4%% prior prelerred.....-..100
© 4% Jan American Cyanamid Co com..__10
131 Jan 3%% cony preferred series B.100
37  Jan American Dlstilling COmcauca P— ]
8% Jan American Encaustic TIDg—ooe . 1
28Y% Jan American European Secur—..No par
12% Nov 2 17% Feb 4 13Ys Jan 14% Jan American Export Lines Inc_.._-._40¢
8 Feb 19 11 May 25 8%, Jan 9Ys Jan American & Forelgn Power._No par
27% Jun 18 35 Dec 31° 33% Jan 35  Jan American Gas & Electric 00.....8
48 Jan 9 67 Aug 3 59% Jan 63 Jan American Hawuiian 8S Co.
2% Dec 29 5% Mar 25 3 Jan 3% Jan American Hide & Lealher com.._._1
26%s Dec 24 39%s May 27 26 Jan 264 Jan 6% convertible preferred——..._50
36% Jun 15 48% Dec 29 44 Jan '+ 49% Jan American Home Product$-—..—_.1

-

2,
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37% Jan
90 Jan
45% Jan
93 Y4 Jan
52% May 25 43% Jan
62 "Dec 10 58% Jan

-

=R R R L

93% Aug 20

14% Nov 5 16% Jan
50 Jun 12 56 Jan
6% Aug 31 9 Jan

35 Nov 2 37% Jan

34% Sep 21 40% Jan 27 35% Jan
91 Sep 17  103% Feb 20 97% Jan

12% Sep
13% 8ep
15 Feb

[

15 157% Mar 19 14'%2 Jan
11 15% Mar 20 15 Jan
11 16% Jun 12 16%: Jan
3% Bep 15 6% May 1 4% Jan 1
31% Feb 9 40 Nov 27 36% Jan
40% Apr 23 45% Nov 9 44Y Jan
30% Sep 14 49% May 25 32 Jan
72 Dec 29 85Y% Mar 18 73Y% Jan
26 BSep 14 34Y; Jan 26 27Y% Jan
44, Apr 24 51 Dec 18 48%2 Jan
16% Jan 2 23% Dec 17 22% Jan
25% May 27 22 Jan

96% Mar 4 45%2 Jan

55% Jan 6 128 Jan

117% Jun 19 151 Jan 6 91 Jan
28% Sep 15 39% Jan 5 31% Jan
6% Jun 30 8% Jan 17 8 Jan
26 Oct 14 31% Jan 20  26% Jan

[SES) DO gt
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6% Jan 23 87 Dec 31 8% Jan 9Ys Jan Amerrcan Tce Co common....._No par
86 Jan 9 94 Nov 6 92 Jan 93 Jan 6% noncumulative preferred-.100
16% Sep 15 - 227 Jan 15 17% Jan 4 19Y%; Jan American Internalional Corp_No par
21% Sep 16 25Y%; Mar 18 23Y Jan 262 Jan American Investment Co of Ill...-1
25 104Y2 Dec 4 100% Jan 102 Jan 6% % prior preferred 100
23 187% Mar 26 12% Jan 137 Jan American Locomolive common
31 100% Mar 17 85% Jan 89 Jan 7% preferred
18 247 Mar 16 22, Jan 24 Jan Amer Mach & F'dry
12 86%2 Dec 31 84%: Jan 881, Jan 3.90% prelerred .
16 19% Feb 2 17% Jan 19Y; Jan Amer Machine & Met. 187
8 26% Feb 27 19% Jan 21% Jan Amer Metal Co Ltd com....No par % 21 21
23 105% Feb 9 100% Jan 102%; Jan 4%% .preferred oo —_oo_. —-100 +101% ¢ #101%
18%; Feb 2 15 Jan 17Y% Jan American Melal Products Co. 2 4 Yy 17 17
1% Jun 22 7Y, Jan 5 7% Jan American M Co 1 / 7%
42 Dec 15 39% Jan 417 Jan American Nalural Gas Co-..No par ,
37 Mar 27 207 Jan 23Ys Jan American News Co No par
397 Mar 24 32V Jan 36V Jan American Oplical Co....—.-_No par
36% Jan 30 34% Jan 365% Jan Amer Polush & Chem c] B___No par
15% Feb 4 1355 Jan 15% Jan Amer Rad & Std Sany common..8
171% Feb 6 169 Jan 174 Jan 7% preferred —-———meeeeee. --100
" 8;’;6 %‘m §3 6% Jan 7Y% Jan
16% Jul 24% Nov 30 ) 1, Jan
2144 Dec 15 5% Jan 30 33 'Z ﬂ:‘,: 234: Jan American Ship Building Co..No par
25%2 Sep 14 44 Jan 6 277 Jan 31 Jan Amer Smelt & Refg com.....No par

159% Jan 5 y Jan 7% preferred
A lg‘éa//: }:{I lgg% J:n 5  American Snuff Co common.....28

119 Jan 123 Jan 6% noncumulative preferred..100
26% Jan 293 Jan American Steel Foundries....No par
44Y Jan 47. Jan American Stores C 1
50 Jan 54 Jan American Sugar Refining com—_100
134 Feb 19 121% Jan 125 Jan 1% preferred. e mmeee—. -——100
14 Jan American Sumatra Tobacco.
159% Jan American Tel &' Tel CO-een--. —
65% Jan American Tobacco €OMMON.a—--23
133 Jan 6% prefeired ———100
7% Jan American Viscose Corp com...-23
117 Yy Jan 5% preferred . coeeeee. 100
105 Jan American Water Works Co Inc-..-8
26V, Jan Preferred 67% Series. 25
17Y% Jan American Woolen common._._.
90Y% Jan: 7% preferred
9453 Jan 84 conv prior preference-._No plt
131/z Jan Amer Zinc Lead & Smelt com_.._1
74% Jan $5 prior conv preferred —...._23
29 Dec 29 45% Feb 26 29% Jan 32Y% Jan Anaconda Copper Mining——_--.50
43% 8ep 15 57 Jan 30 45%2 Jan 487 Jan 25 Anaconda Wire & Cable_____No par
Anchor Hocking Glass Corp—
25% Aug 27 31% Dec 9 30 Jan 5 32% Jan 20 6.28
94 Jun 25 106%2Mar 5 100 Jan 6 102% Jan 28 u preferred ... No par
32 Nov 25 45 Jan § 33% Jan 12 36% Jan 29 Anderson Clayton & Co.....--21.80 Ya. 35
40% 8ep 15 57% May 6 43Y Jan 4 47Y Jan 20  Anderson-Prichard Oll, Corp. 10 467
8 'Dec 29 15% Feb 26 8% Jan 20 9% Jan 15 Andes Copper Mining 14 9 9%
2% Nov 24 5 Jan 17 3 Jan 11 3% Jan 22 A P W Products Co Inc —8 3%
30 8ep 14 52 Jan 9 32% Jan 4 38% Jan 29 Archer-Daniels-Midland ...._Nopar 36%2

-
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16% July 30 12% Jan

161% Jan 5 156 Jan

1% Aug 3 59% Jan

143%2 Oct 27 126% Jan

35% Oct 22 33 Jan
111% Dec 4 1133 Jan
10 Jan

25% Jan

13% Sep 10 7% Jan 2 15V Jan
57 8ep 11 94% Dec 17 79 Jan
59 Sepll 89% Dec 17 * g2 Jan
113 8ep 14 21% Jan 5 123 Jan
68 Sep 21 97 Jan 6 73 Jan

N Hee N
EY N RN TN b

N e
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For footnotes see page 22.
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NEW. YORK STOCK RECORD . Confinued—Page 2

Range for Previous BTOCKS LOW AND HIGH SALE PRICES Sales for
Year 1953 Range Since Jan. 1 NEW YORK STOCK M.-day . ‘Tuesday Wednesday Thursday Friday the Week
Lowest Highest Lowest Highest EXCHANGE Jan, 25 Jan. 26 Jan, =7 Jan. 28 Yan, 29 Shares
16 Sep 14  23% Mar 27 17% Jan. 4 19% Jan Ve 18V 18% 18% 18%2 18% 19% 19%  19% 4,460
30% Sep 14 43% Jan 5 33Y; Jan 4 37Y% Jan Armco Steel Corp __. 3635 36%: 36% 3 36% 367 s 37V 20,100
8% Sep 15 12% Mar 26 8% Jan 4 10Ys Jan Armour & Co of Illi g 5 2 95 935 95 4 9l 93y 10%
71 Sep 15 93 Mar 25 87 Jan 7 93% Jan $6 conv prior preferred..... E 9134 92 92 92V 92V
48% Feb 9 53% C 57 Jan 11 59% Jan Armstrong Cork Co com.....No par " 58Y; 587% 7, 58Y; b58%a
89% Bep 24 e3Y% Jan 6 97Y2 Jan $3.75 preferred i 5 5 96'2 97 Y 963 9TV
102'% Sep 21 117% Dec 23 114 Jan 14 118% Jan $4 convertible preferred..-No par Y 51/, 116Ys 117 1162 117
16Y2 May 28 19% Jan 2 16 Jan 13 16% Jan Arnold Constable Corp... 5 3 “16% 17 3 °163 17
5% Dec 30 10Y% Mar 26 5% Jan 4 6Ys Jan Artloom Carpet Co Inc_ ¢ 5 % 6% 6% Y 6Ys
25% Bep 14 32% Jan 6 26 Jan 13 27 Jan Arvin Industries Inc._.. -2, 27 27 / 26V
11% Sep 15 182 Mar 25 117% Jan 4 14V, Jan Ashland Oil & Refining Co 4 13%2 137 2 3 13Ys
22 Dec 14 29 Mar 27 23 . Jan 26Y Jan 2nd preferred $1.50 series_.No par 3 s 257 26 259 25
Associated Dry Goods Corp—
20Yz Jan 2 c 1 Va 19% 19% , / 199
97Y%, Jan 5.25% 1st preferred 100 Y, 96%s 96V 5 : 296 V4
99 Jan 6% 2nd prelerred 100 v, 985, 98% yg
35% Jan Associates Investment Co_......10 32V, 323% 21 327
Atchison Topeka & Sanla Fe—
99Y; Jan 5( Y, Vs x97%  98% / 97
57V, Jan - s 563 56% 57 3 5634
33% Jan 2 31% 32% 7 33
96 Jan 2 943 Y / 94 Y2
92 Jan 26 Allantlc Coast Line RR Nu par 2 % 91 92 3 . 90%
Atlantic Gulf & W I SS Lines—
30% Jan Ex liquidating distribution b ’ 257 5914
31 .Jan Atlantic Relining common. F 309 g i S
98 Jan 26 Preferred $3.75 series B- / y 3 9735 98
29% Jan Atlas Corp y 29Y y 29 2)Ys
Atlas Powder— .
38 Jan Common (voling) Y 3% 4 Y, 3i% 33 ¢
106, Jan 14 49 converlible pld series A_-_100 e i 7 Y4 ¢106%s 103
16% Jan Allas Tack Corp... --No par Y s Y 2167 - 17%
5Y% Jan 2 Auslin Nichols ¢o No pur ) ) 0
1o Jan : Conv prior pref ($1. zu ~--No par
17% Jan Automatic Canteen Co ol Amer—..5
5Y%2 Jan Avco Mfg Corp (The) common.._.3
3944 Jan $2.25 conv preferred....-_No par

»

18% Sep 15 22V Mar 11 1835 Jan

9% Sep 3 100 Jan 22 93%; Jan
92Y, July 2 992 Apr 22 96 Jan
25, Sep 25 32 Mar 25 31% Jan

-

86 Sep 14 103 Jan 5 92Y, Jan
50% Jun 57Y Jan 13 547 Jan
25% Feb 30% Nov 30 29% Jan
882 July 97% Mar 25 92 Jan
83% Dec 119% Jan 2 85 Jan

-

49 Nov 1¢ 58% Dec 16 562 Jan
25% Sep 277 Jan
89% July 95% Jan
28% Jun 16 30% Feb 2 29 Jan

31% Apr 36Ys Mar 27 343%; Jan
94Y July 16 108% Mar 18 104 Jan
167 Dec 27 " Jan 7 16% Jan

4% Dec 7% Mar 9 5Ys Jan
15 Dec 16% Mar 13 15 = Jan
13% Jan 17% Mar 6 16%2 Jan

4Y% Dec 8% Feb 26 4% Jan
36% Dec 29 52Y% Feb 26 37Y2 Jan

]

-1
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5Y, Jan TN AR I T TV —— |
47% Jan 2 Babcock & Wilcox Co ('I‘hc) No par
9Y% Jan Baldwin-Lima-lamillon Corp 13
20% Jan Baltimore & Ohlo. common..
41% Jan 4% noncumulalive prelerre
17 Jan Bungor & Arooslook conjnuon.
69% Jan 25 . Convertible 5% preferred..
49% Jan Barber Oil Corp -
13% Jan Barker Brolhers ¢ommon...
37% Jan 1¢ 4% % preferred
22%2 Jan Bath Iron Works Cor L )
11% Jan 12, Bayuk Cigars Inc 3 102
44%,; Jan Beatrice Foods Co cominon ~12.5 L7 Vo % 43
118% Jan 21 3% % conv prior prefer ! 118 118 i p /s #1147 1 1
101% Jan 25 4% % prefetred . % 101V 101% 101%2 Ya 101% 101%
16 Jan Beaunil Mills Inc g s 15V, 15% 15% ) By 1544 19va
84 Jan 28  Beck Shoe (A'S) 4% % 85 o682 84 B4 84
10% Jan 27 Beech Alrcrafl Corp .- 10%% 10Ys 10% 107 10% 10%
35 Jan Beech Creek RR..... 35 34Ys  34Y . *3. S8
30% Jan Beech-Nut Packing Co A 3y 30% "30Y  30Ya Y8 A4 302 0%
Lagg-0unl 15 Belding-Heminway 3y 103 107 107 ) 1i 1L
25% Jan 26 Bell Awcrall Corp 3y 25, 25Vs. 25%% Vg Y 24% 247
21Y Jan Bell & Howell Co co " 34" 19% . / s ) / 1% 19%
91% Jan 4% pretecred — : 93 s A4
- 66Ya-dan : Bendix. Avialion —_ & 5 g % 64 64%
40% Jan Benelicial Loan Corp col ¢ 4 /s - ; 40V
115 Jan Cum pid $3.2b ser ol 1946_.No par 119
1Ys Jan Benguey Consol Ming Co--_1 peso 1 1 " 1§ 1 3 1.
25% Jan 1° Best & Co-.. Y , & X 241,
32% Jan 18 Best Foods. Ya Y2 - . .32 Y, z 324
44% Sep 15 57% Jan 57% Jan Bethlehem Sleel (Del) com-—— i 4 e A 547
135% Jun 19  146% Dec 16 14y Jan s 1%, prelerred o Y, : s 143°%
9% Dec 31 16 ‘Jan 15 11% Jan 27°  BigelowsSuntord. Cn ) e 5 Ya /s s 11%
63 Oct, 8 82% Jan 13 ' 66'/2 Jan 72 Jan 4% % plid series of 1951 1 ¥4 i N2
31% Apr 30 38Yf Aug 26 36% Jan 38 Jan Bluck & Decker MIg Co.-_No pur Y, Y ;s !, v 7% 37
15% Sep 14/ 22Y, Mar 17 17% Jan 12 © 187 Jan 15 Blaw-Knox Co (Deluware) ~10 b i ? 18Y:
12% Sep 15 21% Jan .5 14%, Jan 17% Jan 26 . 8liss (E W) Co 5 Y TV ) ? o 17
19% Sep 15 27 - Dec 15 23Y% Jan 2.)'/.; Jan Bliss &  Laughlin . Inc y i Y /s L /s 243g
22Y% Sep 287 Dec 17 277 Jan 29% .Jan 2 Blockson Chemicul Co.. i Y, - Y. ) 29Y;
36% July 50% Dec 21  46% Jan 53Y°Jan 25 Boelng Airplune Co-_- 5 7 s 2%, 7 Y 52 Yy
16% Sep © . 23% Mar 3 - 20 .Jan . 22'.Jan Bolin_Alumium & Brass Corp / 7 ] 7 Y 217
21% Jan 29Y; Mar 18 23 Jan 2549 .Jan lus / Yy 24 ;.
6% Dec 12Y% Mar 12 634 Jan 9V Jan ss B ¥ Vs 3 84 8 S T3y
12 Sep 14% Aug 13 13Y% Jan 14 Jan Lor 5 4 4 7 7 e 33 13%
11" Jan 13 12. Mar 3 11Y2 Jan 12Y% Jan ‘ % % b & 12%
52 Jan 61% Dec 16 58% Jan 61% Jan Borden Co (lle) 3 /s /e % 59%.
64% Sep 86 Mar 25 742 Jan 83 Jan Borg-Warner) Corp commmon -5 4, 62
86% Jun 94, Jan 12 93Y; Jan 94 * Jan 3% % preferred _ — : ¢ y : °6
48 Y% Nov 50 'Dec 11 49%; Jan 507 Jan Boston Edison Co.-- s >y 8 , ¥ 8 50%
i Boston « Mame RR— .
7Y Jan Comnion G - ¥ 7 33 g 634
297 Jan 5% preferred .26% Y 7 G Y 2644
26 Jan Bower Roller Bearing Co-. 5 i % #26 Y4 Yo 26Y%
5% Dec 11% Jan 7 6Ys Jan 7% Jan 2! Braniff Airways Inc... i Ya v 7%
19% Sep 25% Mar 10 23%2 Jan * 25Y% Jan Bridgeport Brass CoO..-- i ; : f 24%
28 Sep 429 Feb 2 36% Jan 4 37Ys Jan Briggs Manufacturing Cor d - . 2 3 e
33Y% Sep 39% Aug 38 Janp 41 Jan Briggs & Strallon.._. i . o y . 1407

|
4Ys Dec 22 7 . Jan 16 41, Jan
35% Jan 14 45% Dec 21 42% Jan
8 Bep 14 117% Mar 26 833 Jan
18% Dec 29 30% Mar 19 189 Jan
39 Dec29 48% Mar 25 39% Jan
16 Dec 29 22% Mar 17 1634 Jan
67 Jun. 9 16%2 Mar 17 6842 Jan
38 Sep 14 59%: Apr 17 43%; Jan
11% Dec -29 17% Mar 12 12  Jan
37Y% Sep 15 39%: Feb 18 37% Jan
18% Sep 25% Mar 19 20% Jan
9% Sep : 11% Feh 27 9% Jan
34% May 20 42% Dec 4 40% Jan
93 Jun 112% Dec 7 107 Jan
90% July 100 . Dec 9 99V Jan
14Y% Dec 22%; Mar 9 14Y,; Jan
78 Dec © 86% May 8
9 Sep. 16% Mar 20
31 May 19 33Y%; Jan 29
27 Feb 5 30% May 26
10% Dec 29 14 Mar 16 10% Jan
17% Sep 15 268% Feb 2 23% Jan
16 Oct 1 22% Mar 13 L4 Jan
90 May 21 93 Jan 12 902 Jan
50  Sep .14 68%a Mar 20 60 -Jan
33% Jun 17 39% Dec 38% Jan
93 Jun 17 112 Dec 30 112 - Jan
s Dec 30 1% Jan 7
22% Nov 25 27% Jan 5
30 Oct 5 37Y% Jan 20
6

-
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5% Dec- 13% Mar 19 6 Jan
26'% Dec 46%i"Mar 9 26% Jan
25 8ep- 33 Mar 2 25% Jan

)
(== e

[
-

17Y% Sep 265 Jan 20 19% Jan 227 Jan Bristol-Myers Co common.... it Ya 22
99% Feb 9 97 Jan < 3%% preferred —ee-——- - » 99
2’1‘/4 Jan 29 26 Jan 5+ Brooklyn Unlon Gas eom.- ? 5% . y 3 . 29% 29%
54Y Dec 21 52 Jan §9% cum cony preferred ; Ya ¢ . 58%
13% July 20 12Ys Jan Brown & Blg 1 E . ¥ ) /e 12%
66%2 Jan 680 Jan 61% Jan Brown Shoe Co Inc,..- 5 . % Vi~ 60%;
22V, Mar 1'7 13% Jan 15 Jan Brunswick-Bulke-Collen<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>