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‘General Co'rpora-tionpand, Investment News

ACF- Industries, Inc.—To Build Reactor to Test Air-
craft Parts— f

- This corporation wili design and fabricate a unique 10,000-kilowatt
light-water-cooled-and moderated' nuclear . reactor to. be used to test
irradiation effects on aircraft parts and. components under simulated
high-altitude conditions at Wright-Patterson - Air Force 'Base, Oh‘o,
Rudolph Furrer, President, of. ACF's Nuclear Energy Products Division,
anmmounced on Nov. 17. . - 5

This " faeility, . the- fifth research reactor ‘sale in less than a- year
by the new ACF division, will be completed under a subcontra¢t- ACF

has signed with Maxon Construction Co.,.Inc, Dayton.. Maxon holds

a prime contract with the "Army Engineers.—V,"184,.p. 2113, - E

American Agile, Corp.—New Developments—

A new concept in corrosion-resistent coating, a mobile, dual-purpose
unit that provides both spray and dip or fluidized coating, has been
introduced by +this corporation: - - 2 *

The mobile unit, known as .the Mark III, consists- of ‘a -metal
reservoir hopper, 15 inches in.diameter, 24 inches deep -in the powder
ked, with an over-all h=2ight of 33%" inches, and with a maximum
-width dimension of 20 inches.—V. 184, p. 1226. 2 ;

. .

American Broadcasting-Paramount Theatres, Inc.—To

‘Use Warner Bros, Studios for TV Programs—

- -Leonard Goldenson., President of this corporation, and Jack L,
Warner, President of Warner Eros. Pictures, Inc., on Nov. 23 announced
that arrangements had been completed whereby the full facilities of
‘Warner Bros. Studios will be made. available to producers of film pro-
.grams for the ‘ABC Television Network. g u
New cutting rooms, offices and’ projection ‘rooms will be constructed
.to.accommodate the producers of these televsion programs. ¢
. . Mr. ‘Coldenson . further stated that the ABC-TV live programs will

‘continue 'to emanate from the ABC . Television Center 'in Hollywood,

Calif.,
offices.
- The newly consummated deal is expected to.bring many of ABC-TV's
independently produced programs to the Warner studios for filmihg,
according te Mr, Goldenson-and Mr. Warner. :
Mr.. Warner .also announced that ‘in line ‘with the stepped up televi-
‘sion- activities ‘on the Warner lot, Warner's have completed afrange-
ments to produce an additional weekly one-hour show, plus two half-
hour shows for ABC-TV presentation,
* The hour-long show 'is planned- as a new type Western, while the
.balf-hour shows will be a mystery story and an adventure drama. The

which will remain the site of the company's West Coast main

new Warner shows will be produced .under the swpétvision of Robert F, ~

Lewine, ABC-TV Vice-President in Charge of Programs and Talent, and
William T. Orr, Executive Producer of the highly popular “Cheyenne’
.and “Conflict”. dramas for ABC-TV.—V. 184, p. 1677,

American Can Co.—Ccmmences Plant to Process Its
.Own Tinplate—

A new era in America’s vital can-making industry opened at
Hammond, Ind., on Nov. 15 with concrete-pouring. ceremonies for .the
American Can Company's large new plant for processing tinplate and
steelpiate,

The project si part of a $27,000,000 Canco program of installing
facilities. for processing tinplate and steelplate from coils weighing up
to 15,000 pounds at a number of locations throughout the country,
The program “to a large extent will eliminate the company's use of
precut sheets traditionally used in the can-making industry.

According to William C. Stolk, President, the new Hammond plant
will be the first in the history of can-making devoted exclusively to
processing tinplate and steelplate from coils for metal cans. The
‘company has three other plate-processing facilities under construction
—at: Oakland, Calif., Tampa, Fla. and Hillside, N. J. All wiil he
completed during 1957, Mr. Stolk said.

. He added that four additional plate-processing facilities will be
constructed at other locations next year.—V. 184, p. 2009. 3
_American Crayon Co., Sandusky, O.—Merger—

See Joseph Dixon Crucible Co. below,—V. 139, p. 2037.

American Electronics, Inc. (& Subs.)—Earnings Up—
Nine Months Ended Sept. 30— 1958 1955
Net sales $5,946,756 $4,318,619
Profit before income taxes__ 476,351 543,542
_ Federal income taxes (estimatedi 233,926 166,165

NeL PIAIE .o s imsiais s $242,425
- Earnings per share (based or 517,860 - .47
Messrs, ‘Lamel, Cripps and Zonne, owners of 267,300 shares of
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mon stock, have each agreed that so long as he is an officer of the -

comnany, he will waive dividends on his common stock until the out-
standing V-loan credit agrcesment expires, which is March 31, 1957.

On Nov. 15, 1956, the directors declared the regular quarterly
dividend of 12%2 cents a share on the capital stock, payable Dec, 15
to stocknolders of record Dec. 1. 2

Initial deliveries of 25 weather simulators were made in August from
the El Monte, Calif.,, plant where these contracts are being handled.
Shibments were increased to 27 in September, 49 in October and an
estimated 82 in November, Mr. Zonne said. This will mean a November
sales volume for this division of $240,000. he added. Phillip W. Zonbve,
Chairman, predicted the November rate would be maintained *for
sometime.”’

The-comuany's consolidated backleg now stands at $11,008,000, com-
pared with $5,000,000 a year ago.—V, 184, p. 1910.

American Gas & Electric €o:—System' Earnings—

The consolidated net income of this company and its subsidiaries
consolidated, after all charges including provision for deferred Fed-
~eralincome.taxes and preferred dividends or Subsidiaries, is as follows.

Period Ended Oot: 31— 1956 1955

1 month £3,132,959 $3,155,451
10 months _ 32,555,961 31,212,693
12 months i e 39,559,247 37,744,345
(12 months)___. $1.96

“Adjusted for 1%z-for-1 stock split |and based on average numbe:
cf shares outstanding during period (19,601,072 shares for 1256 and
19,278,671 shares for 1953).

To Expand Philip Sporn Plant—

The Pailip Sporn plant, in the heart of the rapidly-expanding Ohio
River Valley, has been selected as the site for the second of twc
450,000-kilowatt electric .power generating units—largest in the world,
it was announced on Nov. 20.

The: S8porn plant’ at Graham Srtation, - W.
generating capacity of 600,600 kilowatts,
operated by Appalachian Electric Power Co,
AGE operating subsidiaries. .

Like its AGE System csister unit. which is being built by Indiana
& Michigan Electric Cao. on” the Wabash River in Sullivan County,
Ind., the new Sporn unit will be 737 larger than any power-producing
unit operating today.

" Mr.- Sporn stated that constructiom would be undertaken early in
1957 and that completion is scheduled for late 1959. Cost of the
project has been estimated at $58.000,000.—V. 184, p. 1910.

Va., at present has a
It 1is" jointiy owned and
and Ohio Power Co.,

American Louisiana Pipe Line Co.—Hearings Begin—

. The Federal Power Commission- on Nov. .8 scheduled consolidated
hearings to commence Nov. 14 in Washington, D. C., on applications

~ RAILROAD - PUBLIC UTILITY - INDUSTRIAL - INSURANCE - MISCELLANEOUS

relating to a. proposal by this company- to expand its .pipeline system
in "the Midwest, “and on: a request by Panhandle Eastern Pipe Line
Co,,- to- abandon. the sale of natural gas to a utility company  in
Michigan. .

American Louisiana is seeking authority' for . the. construction and -
operation of 35.8 miles of pipe line, 46,000 additional horsepower in
compressor © capacity, and metering ‘and regulating stations. The
facilities, estimated to cost $16,078,000, are designed to’ increase:
American ‘Louisiana’s daily delivery capacity from . 300,000,000 cubic
feet to 400,000,000.  The proceedings also involve five applications. by’
Guli Refining Company, of Houston, Texas, to sell natural gas to
American Louisiana.

Panhandle is seeking ‘authority to abandon the sale of approximately.
127,000,000 cubic feet of natural gas per day to Michigan Consolidated
Gas Co., American Louisiana is proposing to deliver a portion of its
increased sales capacity to Michigan Consolidated.—V. 184, p. 817.

.American Telephone & Telegraph Co.—Earnings—
Period End. Sept. 30—  1956—Month—1955  1956—9 Mos.—1955
$ $ $ - s

Operating revehues ._._
Operating expenses _.._
Federal - income taxes..
Gther operating taxes:.

32,632,260
22,729,356
3,748,000
1,917,834

32,306,465 316,912,086 285,102,568 .
21,200,608 210,392,742 187,082,735
4,608,000- 37,960,000 35,139,000
1,789,046 18,245,012 15,848,259

' Net operating incomé
Net after charges._____
~-V. 184, p. 2010,

AMP, Inc.—Stock Sold—The recent public offering of
277,700 shares of common stock (par $1) at $16.25 per
share, through Kidder, Peabody & Co. and associates,
was quickly oversubscribed: For details, see V. 184,
p. 2114,

Anaconda Co.—Reports Increased Earnings—

The company "announces -that the preliminary statement of consoli-
dated. income for the nine months ended ‘Sept. 30, .1956 shows net
income of $85,028,992 or $9.80 per share on 8,674,327 shares of capital
stock outstanding. For the same period last year net income was
$49,003,738 or 35.65 per share.

The equity in undistributed earnings of Anaconda Wire & Cable Co.,
rot consolidated and not included in consolidated net income, was
£3,758,539 - for the nine ‘months. ended Sept. 30, 1956, compared with
81,944,212 for the same period last year.—V. 183; p. 2758. >

4,237,070 4,708,811 50,314,332 47.032,574
145,704,815 133,916,734 453,686,589 402,272,637 -

Archer-Daniels-Midland Co.—Acquisition—
See General Electric Co, below.—V. 184, p. 1678,

Arizona Public Service Co.—Preferred Stock Offered
—The First Boston Corp. and Blyth & Co., Inc., are
Jjoint managers of the group that on Nov. 21 offered
200,000 shares of $2.40 cumulative preferred stock at par
(350 per share). This offering was oversubscribed and
the books closed. * :

The stock is convertible” into shares of common stock through Dec.
.1; 1966 at a conversion price of $23 per share, subject to adjustments.

Redemption of the stock, subject to approval by the company’s
common stockholders, will be at $53 per share through Nov. 1, 1961;
$52 per share thereafter and through Nov. 1, 1966; and thereafter
at £51 per share, plus, in each case, accrued dividends to the
redemption date.

PROCEEDS—Net proceeds from the sale of new preferred stock
will be used for partial payment of loans incurred for construction
purposes. During the last three months of 1956 and for 1957 and
1958, it is expected that the company will have available for con-
struction approximately $18,500,000 from operations and, after the
sale of the new preferred stock, about $11,500,000 from its credit
agreement with Mellon National Bank & Trust Co. It is estimated
that a minimum of $27,400,000 .will be required for additional
-financing to complete the company’s construction program during
1957 and 1958- and to repay -borrowings under the credit agreement.

BUSINESS-—Arizona Public Service, which serves more than 277,000
customers in a 40,000 square mile area, is engaged principally in the
generation, purchase and sale of electricity and the purchase and
sale of natural gas, In the 12 months ended Sept. 30, 1956, its
operating earnings were derived 74.9% from electric sales, 25% from
gas sales and the remainder from other sources. The company’s
' territory -containg 10 of Arizona's 14 -counties, whose main industries
include mining, diversified industry, cattle, agriculture and the tourist
trade.

EARNINGS—For the 12 months ended Sept. 30, 1956, total operat-
ing revenues were $44,420,000 and net income -after preferred dividend
requirements $4,761,000 compared with revenues of $39,357,000 and
income of $3,969,000 for the calendar year 1955.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
iFirst Mortgage Bonds: Authorized Outstanding

2% 7% series, due July 1, $

3Ys% series, due Dec. 1,

3% series, due April 1,

2% series, due Fep. 1,

273 % series, due Dec. 1,

3% % series, due Feb. 1,

31%% series, due Nov. 1,

3%4% series, due Mar. 1,
33%5% sinking fund debentures,

= #$920,000

12,000,000

160,000 shs.
105,000 shs,
120,000 shs.
150,000 shs.

(due March 1, 1957)
Cumilative Preferred Stock:
$1.10 series (par $25)
$2.50 serles (par $50)-
$2.36 series (par $50)_..
$4.35 series (par $100)_ .
$2.40 series (par $50)___. 250,000 shs. 200,000 shs.
Common stock (par $5)._ §5,000,000 shs. 2,900,000 shs.
*Inclusive of sinking fund payment of $53.000 due March 2%, 1957.
$Unlunited a8 to authorization buv issuance limited by property, earDe

155,945 shs.
103,254 shs.
40,000 shs.
75,000 shs.
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ings and other provisions of the company’s mortgage. iIncludes $1,-
60%.000 dl:mrrowedp under the agreement sil Sept. 30, 1956.. §In-
Cludes 434,800 shares reserved for conversion of-nNew preferred stock.
UNDERWRITERS — The underwriters named below have severally
nagreed to purchase from the company the following respective num-
Lers of shares of the new preferred . stock:
Shares Shares
Bateman, Eichler & Co... 1,450
Bosworth, Sullivan & Co.

Inc,
Crowell, Weedon & Ci
Henry Dahlberg & Co..
Davis, S8kaggs & Co.
Kenneth Ellis & Co.

“The First Boston Corp.
Plyth & Co., Inc
iderrill Lynch, Pierce,

Fenner & Beane
Refsnes, Ely, Beck & Co.. 11,200
Willlam R. Staats & Co._. 11,200
Storie & Webster Securitie;

A. C. Allyn & Co,,
Central Republic. Co.
~ (Inc.)
Jiemphill, Noyes & C
Coffin & Burr, Inc..
lJ.ester, Ryons & Co.._
i*aine, Webber, Jackson

& Curtis
Echwabacher & Co.
Ball, Burge & Kraus....
A. G. Edwards & Sons.-
Flworthy & Co,
Hill Richards & Co
ZJewhard, Cook & C
Shumzn, Agnew & Co.

Estabrook & Co..
First California Co, Inc.-
Goodbody & Co.

E. F. Hutton & Co.
Irving Lundborg & C
Laurence M. Marks & Co.
McCormick & Co...

The Milwaukee Co.
Pasadena Corp.

Smith, Moore & Co.
Stroud & Co. Inc.

Sutro & Co

Grimm & Ci
Hooker & Fay_..
E. 8. Hope & Co., Inc...

Jones, Kreeger & Hewitt__
Laird & Company, Corp,--
Pacific Northwest Co

‘Wagenseller & Durst, Ine.
Walston & Co., I
-~V. 184, p. 1910.

Arkansas Louisiana Gas Co.—Registers With SEC—

The company on Nov. 16 filed a registration statement with the
#5EC covering 840,000 shares of its outstanding common stock (par $5)
which had been acquired by W. R. Stephens Investment Co., Inc. of
J.ittle Rock, Ark.,.from Cities Service Co. in December, 1954. This
stock has been held temporarily under an exemption granted by the
1;EC as permitted by the Public Utility Holding Company Act. Eastman
Dillon, Union Becurities & Co. is named as the principal underwriter.
*fhe common stock of Arkansas Louisiana Gas is listed on the Ameri-
can Stock Exchange.

The public offering price and underwriting terms are to be supplied
1;y amendment. The companv will not receive any part of the proceeds.
* The company has outstanding 4,599,945 shares of common stock.
‘The 669,235 shares of outstanding stock zre being sold to the under-
writers by W. R. Stephens Investment Co., Inc., Little Rock, Ark:
xafter such sale, Stephens will own 49,598 rhares of the Arkansas
louisiana stock. In addition, Thompson Brothers Investment Co,,
# co-parenership, is selling a portion of its option covering 170,765
of the 341,537 shares under option to Thompson Brothers, which
uption was acquired from Stephens Investment Co.—V. 184, p. 2114.

800

Audubon Park Raceway, Inc. — Stock - Offered — The
company is offering to its common stockholders of record
Wov. 5, 1956, the right to subscribe on or before Nov. 25
for 600,000 shares of common stock at par (10 cenis per
share) at the rate of 0.46875 of a share for each share
held. The offering is underwritten by Berwyn T. Moore
& Co., Louisville, Ky.; Gearhart & Otis, Inc.,, New York,
and Crerie & Co., Houston, Tex.

The net proceeds are to be used for working capital and other gen-
<ial corporate purposes.

BUSINESS—The corporation. was organized in Delaware on’ June 28,
1954, for the principal purpose of operating a harness horse racing
1-ack with ‘pari-mutuel betting privileges' in the State of Kentucky.
The corporation’s principal business office is located ‘at its race track
wite, R. R. No. 1, Old Evansville-Henderson Road, Henderson, Ky. It
Las operated one harness horse racing meet at its racing site, which
meeting was conducted during the period from July 4 through
July 30, 1955, both dates inclusive, but Sundays excepted. Said
meeting was financially un ful- and resulted in substantial
Josses to the corporation. It is required that applications for licenses
to conduct meetings and for racing dates bz filed annually. An appli-
cation was filed by the corporation with the Kentucky Trotting Com-
mission for a license to conduct harness racing meets in the year 1956,
but subsequently management concluded that the corporation’s funds
were insufficient to permit it to conduct any harness race meetings in
1he year 1956. Hence, no harness horse racing meet will be conducted
Ly the corporation in 1956.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

Authorized Outstanding
2,500,000 shs, 1,880,000 shs.

Common stock (par 10 cents)
-—V. 184, p. 915.

Avco Manufacturing Corp.—To Build Research Center

A $15,000,000 research and development. center equipped with
pezrmanent facilitizs for basic and applied science will be constructed
i1 Wilminzton, Mass,, near Boston, by this corporation’s Research
and Advanced Development Division, it has been announced by Dr.
1loyd P. Smith, President of the division, which at present is con-
cerned largely with research and development of advanced missile
£ystems for the Department of Defense.

Temporarily, the division is located in Lawrence, Mass. snd at the
Aveco Research Laboratory in Everett, Mass, Both these facilities and
Jesearch departments from several other Avco divisions will be housed
Jermanently in the ultramodern, functional center at Wilmington.

Total area of the site for the Avco research and development center
15 100 acres, The site is being developed by Cabot, Cabot & Forbes of
1.oston, who also will have charge of construction.—V. 184, p. 2114.

Baltimore & Ohio RR.—Not Required to Redeem In-
<ome Bonds Before Paying Quarterly Dividends—

The announcement on Nov, 19 by this company that its common stock
<will be on a quarterly dividend basis in 1957 of 50 cents per share
1 ayable on March 14, June 14, Sept, -16 and Dec. 16, should be of
unusual significance to holders of its convertible 4% % income bonds,
& company spokesman said. These bonds are currently exchangeable
;grssnew convertible 4%2% debentures under an offer dated March 27,

The dividend action taken on Nov. 19 indicates conclusively, it was
stated, that there is no necessity for the company to. retire unexchanged
l»a:!rl!(s as a condition precedent to quarterly payments on the common
stock, -

The provisions of the adjustment plan of 1944, as contained in the
convertible income bond indenture, do not now influence the company’s
{inancial affairs. _Thus, the company has stated it has no present
_.an.e:tlon of acquiring or redeeming any of the unexchanged income

onds.

. There has recently been several percentage points spread in the mar-
=et price between these bonds and the convertible debentures offered
in exchange. It appeareq that the spread in favor of the income bonds
“was occasioned by the belief in ‘'many quarters that no quarterly divi-
dends on the common shares could be paid until all of these convertible
jucomq bonds had been retired and the indenture canceled, and that,
accordingly, the company might shortly purchase or redeem the remain-
iag unexchanged convertible income bonds for this or other reasons.

By exchanging promptly the income bonds for the new debentures,
the interest on which is fixed, holders will be in position to cash im-
inediately the July 1, 1956 coupon in amount of $22.50 per $1,000
debenture and will also place themselves in position to collect a like
amount on the coupon payable Jan. 1, 1957. The next payment on the
co;:’ertil;le lngome bonds is not due until May 1, 1957,

undly $30,000,000 principal amount or abou of
bonds have been exchanged for the new debenture:f“% g

Appointment of Jervis Langdon, Jr., as General Counsel of the
Baltimore & Ohio RR. was announced on Nov. 21 by Howard E.
Bimpson, President. Mr. Langdon will begin his new duties on Dec. 1,
He has been, since 1953, Chairman of the Association of Southeastern
Rallroads, and has achieved national prominence as a spokesman for
the railroad indusiry,—V. 184, p. 2010.

Beauty Counselors, Inc., Grosse Pointe, Mich._;Regis-
ters With Securities and Exchange Commission—

This corporation filed & registration. statement with' the~SEC on
Nov. 15, 1956, covering 22,000 outstanding shares of its 1 par common
stock, to be offered for public sule by the present holders thereof
through an underwriting group headed by Spencer Trask & Co.; Lee
Higginson Corp.; Laird Bissell & Meeds; Homer O’Connell & Co., Inc.;
and Cparles A. Parcells & Co. Tre public offering price and under-
writing terms are to be supplied by amendment. No part of the
procecds of such sale will ke received by the company.

The company now has outstanding 241,148 common shares. The
prospectus lists two selling stockholders, George W, and Ruby R.
Beeman, each of whom proposes to sell 11,000 shares. George W.
Beeman is listed as the owner of 25,282 shares (10.487%); and Ruby R.
Beeman as the owner of 17,440 shares,—V. 181, p. 1438.

Beech-Nut Life Savers, Inc.—Earnings Increased—

This corporation for the nine months ended Sept. 30, 1956 reports
consolidated net income of $5,336,654 which includes pre-merger earn-
ings of Beech-Nut Packing Co. and subsidiary and .Life Savers Corp.
and subsidiaries, This is equivalent to $1.66 per share on its capital
stock of 3,212,632 shares outstanding and compares with consolidated
net income of the combined companies for the corresponding period
of 1955 amounting to $4,514,584, equivalent to $1.41 per share. on'a
corresponding number of shares,—V. 184, pp. 818 and 518.

Bell Telephone Co. of Pennsylvania—Earnings—
Period End. Sept. 30— = 1956—Month—1955 - 1956—9 Mos.—1955
$

$ . $
25,152,052 239,371,497 219,779,274
18,140,674 173,803,927 158,140,362
2,865,800 25,328,432 24,541,400
975,737 11,131,516 9,466,143

$
Operating revenues 27,036,415
Operating expenses___-_ 19,004,545
Federal income taxes_. = 3,247,400
-Other operating taxes__ 1,097,022

Net operating income
Net after charges..___.
—V. 184, p. 1790,

1.3,687,448
3,133,705

3,169,841 29,107,622
2,763,663 24,584,724

27,631,389
23,682,441

Beneficial Standard Life Insurance Co.—Stock Sold—
Mention was made in our issue of Nov. 19 of the public
offering of 250,000 shares of common stock (par $1) at
$16.50 per share, through Lehman Brothers and associ-
ates. The offering was oversubscribed, Further details
follow: ; "
»PROCEEDS—The. company -will not receive any. of* the proceeds
from the sale of the abovementioned shares, all of the net proceeds
going to certain selling stockholders.

BUSINESS8—The company was incorporated in California on March
25, 1940, under the name ““Beneficial Casualty Insurance Co.” During
its first years it engaged primarilv in the business of disability insur-
ance and automobile insurance. In 1943 it discontinued all lines of
insurance other than disability. Early in 1244 it added life insurance,
and changed its name to ‘“‘Beneficial Stan-ard Life Insurance Co.”

Its home office is located in its own building at 756 South Spring
Street, Los Angeles 14, Calif. :

CAPiTALIZATION AS OF SEPT. 30, 1956

-Authorized Outstanding
Common stock (par $1).. -~ -2,500,000 shs. ~ 2,000,000 shs.
Preferred stock (par $1)__ g 150,000 shs, None
DIVIDENDS--The company has paid quarterly dividends since July
1, 1055, ‘These dividends were at the rate of 30c' per.share on the

1,000,000 shares of common: stock outstandinz prior to the share for~

share distributicn effective Sept. 14, 1956. The quarterly dividend
paid Oct.'1, 1956 on the 2,000,000 shares of comimon s.ock then out-
sganding was at the rate of 20c per share. .

, UNDERWRITERS—The -underwriters named below, representéd by

Lehman Brothers, have severally agreed to -purchase. from the selling
stockholders the. aggregate number of shares”of common stock seb
forth below opposite their respective names:

Shares
3,009
4,125
3,450
2,250

Lehmdn Brothers .. Hay-”en, Stone & Co. =

Allon & Company.

A. C. Allyn & Co., Inc.

Hooker. & Fay el

Howard, Weil, « Labouisse,
Friedrichs & Co.

E. F..Hulton & C

W. E. Hutton & Co._.

Johnston, Lemon & Co.

J. Barth & Co._.___ -
Bateman, Eichler & Co
Bear, Stearns & Co.-
A. G. Becker & Co.
Berkson, Morson & Co

2,250
5,250
4,125
5,250

S Al g

Inc.
Burnham & Co....._.
Cantor, Fitzgerald & Co.
Inc. -
C. F. Cas:
Courts & Co
Crcwell, Weedon & C
Cruttenden & Co..__

Daniel Reeves & Co...
Reinholdt & Gardner.
Rodman & Renshaw.
Scherck, Richter Co.______
Scoct, Horner & Mason, Inc.
Dempsey-Tegeler & Co Shearson, Hammill & Co.
Dixon Bretscher Noonan Shields & Co

Inc. Silberberg & Co.
Francis I. du Pont & Co I. M. Simon & Co.
F. Eberstadt & Co._ Singer, Deane. & Scril
A. G, Edwards & S Stein Bros. & Boyce
Sutro & Co.

Farwell, Chapman & C)._:
First California Co. (Inc.)
Freehling, Meyerhoff & Co.

- Fridley, Hess & Frederking

Goodbody & Co..__
_Hallgarten & Co.
Ira Haupt & Co._
—V. 184, p. 2114,

J. C. Wheat & Co._
Winslow, Cohu & St

Best & Co.—Reports Higher Sales and Earnings—
Period End. Oct. 31— 1956—3 Mos.—1955 1956—9 M0s.—1955
Net sales ____ -~ $12,119,178 $11,231,461 $29,831,769 $27,725,968
*Net profit _._ 832,971 743,359 1,456,647 1,321,298
Earnings per share__.. $1.39 $1.24° $2.43 $2.20
*After Federal income tax.—V, 184, p. 722. =

Bigelow-Sanford Carpet Co., Inc. (& Subs.)—Earns. Up

Nine Months Ended— Sept. 29,56 Oct. 1, '55
Nct sales (after cesh and other discounts)-_.. $61,275,987 $60,5717,815
Cost of goods sold 46,454,045 46,473,578
Sellinz, general administrative & warehousing J

expenses M G
Frovision for depreciation
Interest expense
Provision for or in lieu of Fed. taxes on inc.._

8,863,554
1,460,436

499,095
2,100,000

8,307,913
1,816,267

434,892
1,838,000

Net income - $1,898,857
Earnings per common share $1.79
—V. 184, p. 619

$1,707,165
$1.5

Bingham-Ierbrand Corp.—Merger Approved—
See Van Norman Industries, Inc. below.—V, 184, p. 1226,

Blackstone Valley Gas & Electric Co.—Preferred St‘ock
Offered—Public offering of 25,000 shares of 5.60%
cumulative preferred stock (par $100) was made on
Nov. 21 at $101.82 a share, plus accrued dividends, by a

- group comprising Salomon Bros. & Hutzler; Eastman

Dillon, Union Securities & Co.; and Wood, Struthers &
Co. _Of the 25,000. shares, 1,430 shares are being offered
subject to prior subscription by holders of Blackstone

' '

Valley Gas common stock, other than Eastern Utilities
Associates, the parent company under an offer which
will expire on Nov.-30, 1956. Under the offer stockhold-
ers may subscribe for the preferred stock, at the public
subscription price, in the ratio of one preferred share
fcégsone share of common stock held of record Nov. 20,
1 i o

The new preferred stock is redeemable as a whole or in part at
$106.82 per share if redcemed prior to Cct. 1, 1961; at $105.82 per
share if redeemed en Oct, 1, 1961:or there~fter and wvrior to Oct. s
1966; at $1C4.82 per share if redeemed on Oct. 1, 1966 or thereafter
and prior to Oct. 1, 1971; or at $103.82 per share if redeemed on
Oct. 1 ,1971 or thereafter; together in each casez with accrued dividends.

PROCEEDS—Net proceeds from_the sale of the shares will be applied
to - reduction -of ‘short-term' bank loans -which ' totaled '$3,650,000 on
Nov. 8, 1956. The bank loars were incurred in connection with the
company’'s construction program. 4 = 1

-BUSINESS—Company.-99.2% -of- whose common stock is owned by
Eastern Utllities Associates, is engaged .in the electric and gas utility
business throughout the northern part of Rhode Island and the
Llackstone River Valley. -

EARNINGS—Operating revenues in the -12 months ended May 31,
1956 totaled $14,757,463 and net .income was $1,443,233.

Upon completion of the finanecine ‘ontstending capitalization of
the comp-ny wil' consist. of $15,542,000 long-term bonds; bank loans,
$1,150,000; 35,000 shares of 4.25% preferred stock, $100 par value
per shase; 25,010 shares of 5.60% preferred stock, par value $100
a share; and 173,234 common shares.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

. Authorized Outstanding
“First mortgage and collateral trust
- bonds, 3% series due 1973__________ $11,300,000
4% % series due 1983.__ 5,800,000
£hort term bank loans__ - 4,250 0nn.
4.25% preferred stock (8100 par value) 35,000 shs.
5.607 preferred stock (8100 par value) 25,000 shs. 25,000 shs.
Common stock ($50 par value)_._ a5 233,000 shs. 173,234 shs,

*Additional bonds may be issued subject to limitations. in indenture.

PURCHASERS—The "purchasers named below severally have made a
firm commitment to' purchase the number -of shares of new preferred
stock not subject to the subscription offer and the percentage of thé
shares of new preferred stock subject .to but not sold under the
subscription offer as follows; i ’

$9,742,00

5,800,000

1,150,000
35,000 shs.

33%%
33Y%%
33%%

100%

."7,858 shs.
7,856 shs.
Wood, Struthers & Co.__ 7,856 shs.

23,570 shs.

Total
—V. 184, p, 1910.

Bowater Corp. of North America—Sells Pfd. Stock—

An offering of 150,000 shares of -preferred stock nf this corporation
*was made on Nov. 22 in Canada by an underwriting group headed
by Nesbiit, Thomson & Co., Ltd.. and Greenshields & Co. Inc.

The 5%% $50 par value*cumulative redeemable ‘preferred: stock was

offered’ at $47.75 per share to yield 5% %.

Of the proceeds from the sale of the stock, $6,000,000 will be
used by Bowaters Southern Paper Corp. for the ‘installation of a
fourth newsprint machine at its pulp and paper mills at Calhoun,
“Tenn. -The. remainder: will he -used for other corporate :purposes. 4

Application has ‘been-made to list the mew - preferred stock on the
Mnntreal and Toronto Stock Exehanges. A

Two newsprint machines were completed at ‘(elhoun in 1954 and
a inicd is expected to come into operation ‘in January, 1857, ‘These
dnstallations will. provide for’ an annual rate of production of about
300,000 tons -of- newsprint  2nd -45,000 ‘tons of surplus pulp. With
the c~mpletion of the -fourth -machine, sch2duled for January 1959,
ennual capacity of the Calhoun newsprint mills will be around 400,000
tons. i

Additional capital of $26,000,000 will be required to complete the
‘foyrth ‘machine and auxiliary-equipment to increase mill efficiency.
It is contemplated that around $20,000,000 will be provided by in-
‘st:tutional lenders in the United States on first mortgage bonds:
and notes with the balance to be subscribed in cash by Bowater of
North America, " P

Earpings of The Powater Corp. of North America Ltd. and its
‘subsidiaries” for the first nine months of this year were $20,569,559
.comparrd with $22,579,253 for the full year 1955.

All of the common stock' of Bowater of North America is held by
the parent coinpany, The Bowater Paper Corp. Ltd. of London. The-
parent corporation is a holding company with subsidiaries on’ four-
-continents. Bowaters Southern faver Guro.. a =upsidiary of Bowater:
of North America; ovns anrd operates the newsprint and kraft pulp mills:
at Calhoun.—V. 1€3, p. -2894. ..

Bulova Watch Co., Inc.—Earnings Increased—

Period End. Sept. 30—  1956—3 Mos.—1955 1956 —6 Mos.—1955
Net: profits after taxes $1,268,997 $1,199,192 $2,130,861 $1,990,108:
Earnings per share_.__ $0.65 $0.62 $1.09 $1.02
~—V. 184, p. 819.
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