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SEC REGISTRATIONS

Consolidated Resources Corp.—SEC Reg. Withdrawn

On May 27, 1963, the.company withdrew its registration state-
ment originally filed with the SEC on.March 29, which covered
79,700 common shares to have been offered at $6 per share by the
company without underwriting.—V, 197, p. 1413. 3

Copper Camp Consolidated Mines, Inc.-—“Reg. A”
Filing—

The - corporation on May 21, 1963 filed a ‘Reg. A" covering
250,000 common shares to be offered at $1, without underwriting,

Proceeds are to be used for mining operations.

Copper Camp of 3007 Alpine St., Boise, is engaged in the explo=
. ration and development of copper claims,

Donmoor Isaacson, Inc.—SEC Reg. Withdrawn—

On May 23, 1963, the company withdrew its registration state-
ment originally filed with the SEC on Feb. 26, 1962, which cov-
ered 150,000 common shares, of which 50,000 were to have been
offered by  company and 100,000 by stockholders, through Good-
_body & Co., New York.—V, 195, p. 1091.

~Duro Test Corp.—SEC Registration Withdrawn—
On May 28, 1963, the company withdrew its registration state-
ment originally filed with the SEC on Dec. 6, 1962, which covered
150,000 common shares to have been offered publicly,
Auchincloss, Parker & Redpath, New York.—V. 197, p. 1313.

Federal Commercial Corp.—“Reg, A” Filing—

) THe corporation on May 22, 1963 filed a ‘“Reg. A" covering
150,000 class A common shares to he offered at $2 without under-
writing.

Proceeds are to be used for investments.
Federal of 200 W. 57th St., N. Y., is engaged in the financing of
commercial businesses or real estate ventures.—V. 187, p. 24_47.

Financial General Corb.—Debentures Registered—

The company, of 1701 Pennsylvania Avenue, N, W, Washington,
D. €. filed a registration -statement with the SEC on May 28
covering $7,500,000 of  subordinated sinking fund debentures due
1978 and warrants to purchase 187,500 shares of common stock, o
be offered "for public sale in units consisting of a $1,000 debenture
and ‘25 warrants.. Eastman. Dillon, Union Securities & Co., One
Chase Manhattan Plaza, New York, and Johnston, Lemon & Co.,
Southern Building, Washington, D. C., head the list of underwriters.
The ‘interest rate, public offering price and underwriting terms are
to be supplied by amendment, g

The company is engaged through subsidiaries in banking, insur-
ance and other activities, The net proceeds from the sale of the
units will initially be added to the general corporate funds of the
company and may be used to pay amounts due in the future under
outstanding contracts for the purchase of shares of banks recently
acquired, for the acquisition of additional shares of banks presently
owned to increase the company’s percentage of ownership, for the
subscription to .additional-capital of present majority-owned banks,
or for the acquisition of stock of new hanks or of other companies,
At this time the company is obligated to pay over the next -four
years approximately $1,950,000 to former holders of stock of banks
recently acquired. In addition to certain indebtedness and preferred
stock, the company has outstanding 2,985,377 -shares of comwmon
stock, of which International Bank owns.26.4%, The Equity Corp.
14%., and management officials as a group 4.1%. George Olmstead
is president of the company and owner of 34.03% of the outstand-
ing stock of International Bank;' and Arthur J. Morris is Board
Chairman of the company, The company recently acquired from

International Bank in exchange for 373,228 common shares, all of

the outstanding stock of Hawkeye Interests Corporation and United
Interests Corporation, which own interests in two -insurance com-
panies.—V. 197, p. 2145. . ]

Gibbs & Hill, Inc.—“Reg. A” Filing— :

The corporation on May 21, 1963 filed a “Reg.?A” covering
3,500 common shares to be offered at $53.14, without underwriting.

Proceeds are to be used for working capital.

Gibbs & Hill, Inc. of 393 Seventh Ave, N. Y, are engineering
consultants.—V, 195, p. 2025,

International Seaway Trading Corp. — Debentures,
Common Registered—

The company, of 1393 W. 9th Street, Cleveland, filed a registra-
tion ‘statement with the SEC on May 24 covering $750,000 of
convértible subordinated debentures due 1975, to be offered for
public sale by the company, and 140,000 shares of common stock,
of which 25,000 shares are to be offered by the company and 115,-
000 shares, being outstanding stock, by the holders thereof. Hay-
den, Miller & Co., 1840 Union Commerce Building, Cleveland, heads
the list of underwriters. The interest rate on.the debentures and
public’ offering price (maximum $11.50 per common share)
undetnwriting terms for both issues are to be supplied by amend-
ment. ¢

The company is primarily engaged in the importing and whole-
sale distribution of men’s, women’s and children’s rubber, fabric,
vinyl and leather footwear, consisting principally of rubbers, over-
shoes and boots. The net proceeds from the company’s sale of
debentures and additional common stock will initially ,be used to
reduce some $1,839,477 of short-term loans (secured by assignment
of inventory and accounts receivable), the proceeds of which were
used principally to finance the carrying of receivables and the
purchase of merchandise. In addition to certain indebtedness, the
company has outstanding 125,000 common and‘ 342,600 class A
common shares (after giving effect to proposed 2,338-for-1 stock
split), of which Nathan Gerdy, President, Julius Zychick, Vice-

President, Manuel Gerdy, Treq.surer, and Abraham Gerdy, Secre=

pitized for FRASER

through -

and '

tary, own 28,750 common shares each. They propose. to sell all
such shares.” They also own an aggregate of 71.91% of the out-
standing class A stock, and’ the wives of three of them own an
additional 26.84% of the class A stock.—

Kelly & Cohen, Inc.—“Reg. A” Filing—

The corporation on May 17, 1963 filed a “Reg. A” covering
90,000 common shares to be offered at $2.75, through Ansbary,
Allen & Morton, Inc., Pittsburgh,

Proceeds are to be used for working capital,
repayment. of debt, 3

Kelly & Cohen, Inc., of 3772 Willlam Penn Highway, Monroeville,
Pa., is engaged in the retail sale of major household appliances
at discount prices.

expansion and

Key Training Service, Inc.—SEC Reg. Withdrawn—

On May 27, 1963, the company withdrew its registration state-
ment originally filed with the SEC on March 26, which covered
47,500 common 'shares, of which' 40,000 were to have been offered
by the company and 7,500 by-a stockholder, at $6.50 per share,
through  Seymour Blauner Co., and Shelton Securities Co.,” New
York.—V. 197, p. 1311. :

Madway Main Line Homes Inc.—SEC Registration
Withdrawn— y !

On May 24, 1963 the company withdrew its registration state-
ment originally filed with.the SEC on Feb. 19 which covered 100,000
common shares to have been offered publicly through Drexel &
Co., Philadelphia.—V. 197, p. 813.

Northwestern National Life Insurance Co,— Com-
mon Registered— § .

J i §
-The company of Oak Grove St., Minneapolis’, filed a registration
statement with the SEC covering 604,867 ofitstanding shares of
common stock, to be offered for public sale by the holders thereof
through underwriters headed by Lehman Bros, 39 ‘S. LaSalle St.,
Chicago. The public offering price (maximum $38 per share) and
underwriting terms are to be supplied by amendment. The com-~
pany writes a variety of individual life, term and endowment
policies on both' a participating and nonparticipating basis.” It has
outstanding 1,760,000 shares of common stock (after giving effect
to a recent recapitalization whereby such shares were issued in
exchange - for the 220,000 shares then outstanding), of which
management officials as a group own 4.6%. John S. Pillsbury,
Jr. is President. The 604,867 shares are to be offered by a syndi-
cate consisting of some 80 persons and corporations owning an
aggregate of 909,824 shares. J, C, Bradford owns 144,912 shares
and proposes to sell 94,912 shares, and others propose to sell
amounts ranging from 1,333 to 53,333 shares.—V, 196. p. 1147,
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Paddington Corp.—Class A Common Registered—

The company, of 630 Fifth Avenue, New York, filed a registra=
tion statement with the SEC on May 24 covering 100,000 outstand=
ing shares of class A common stock, to be offered for public sale
by the holders thereof through underwriters headed by Lee Hig-
ginson Corp., 20 Broad Street, New York. The public offering
price (maximum $70 per share) and underwriting terms are to
be supplied by amendment,

The company is engaged exclusively in selling alcoholic beverages
under the brand name of Justerini & Brooks, Ltd. (an English
firm established in' 1749). It has outstanding 918,021 class A
and 380,007 class B common shares, of which Charles Giittman,
President, owns 17.08% and 43.39% vrespectively, and management
officials as a group 51.17% and 98.31¢%; respectively, The latter
holdings include 34.07% of the class A and 54.92% of the class
B shares”owned by Star Industries, Inc., of New York, which is
549 owned by a Vice-President and two Directors of the company.
Gutman proposes to sell 83,000 class A shares, and the Stella and
Charles Guttman Foundation, Inc., proposes to sell the remaining
17,000 sliares (after such shares are donated to the Foundation by
Guttman). After this offering, Guttman will own 17% of the
company’s outstanding voting securities (and the Foundation will
own none.)—V, 197, p. 1950.

Prescott-Lancaster Corp.—SEC Reg. Withdrawn—

On May 23, 1963, the company withdrew its registration state=
ment originally filed with the SEC on Mareh 30, 1962, which
covered 150,000 common shares to have been -offered at 85 per

share through an underwriter, not named.—V. 195, p. 1802,

Public Service Electric & Gas Co.—Bonds Reg'd—

«The, ‘company, of 80 Park Place, Newark, N, J., filed a registra=
tion  statement with the SEC on May 23 covering $40,000,000 of
Airst and refunding 'mortgage bohds due 1993, to be offered for
pf'blic sale -at. competitive bidding, June 18,  Net proceeds from
the bond sale will be added to general funds and used for géneral
corporate purposes, including payment of a portion of the cost of
its current .construction program.’ As of March 31, 1963, -the
estimated cost of such program was $215,000,000, of which $104,-
000,000 has been or will be expended in the last nine months of
1963 and- the remainder in subsequent years.~—~V. 197, p. 2147.

- Southern California Gas Co.—Bonds .R'egistercd—

The company, of 810 South Flower Street, Los Angeles, filed a
registration statement with the SEC seeking registration of $40,-
00G,000 of first mortgage bhonds due 1988 (series E), to be offered
for public sale at competitive bidding June 25. Of the net proceeds
from the bond sale, $32,500,000 will be used to redeem outstanding
S5¥% % first mortgage bonds due 1983 (series C), $5,000,000 to repay
in full advances from the company’s parent, Pacific Lighting
Corp. (applied to construction costs), and the balance to finance in
part the company's construction and expansion program (estimated
at $23,928,000 for 1963).—V. 197, p. 1631.

State Loan & Finance Corp.——Debentures. Reg’d—

The company, of 1200 18th Street, N. W., Washington, D. C.,
filed' a registration statement with the SEC on May 24 covering
$15,000,000 of sinking fund debentures due 1981, and $15,000,000 .
of capital debentures due 1983, to'be offered for public sale through
underwriters headed by Johnston, Lemon & Co., Southern Building, "
Washington, D. C., and Eastman Dillon, Union Securities’ & Co.,
One Chase Manhattan Plaza, New York, The interest rates, public
offering price and underwriting terms are to be supplied by
amendment. : g

The company is engaged in the consumer finance (small loan)-
business operating 524 loan offices located’ in 29 states and in
Ontario, Canada. The net proceeds from the debenture sale will
be added to general funds and initially used to reduce outstanding
short-term loans the proceeds of which were used primarily to
provide subsidiaries with- funds to carry on their respective busi-
nesses, According to the prospectus, the company in September,
1963, will redeem and retire $1,488,800 of outstanding 5% %
convertible sinking fund debentures due 1981 and $922,850 of 6%
sinking-fund debentures due 1969. It will also call for redemption
$17,000 of 5% convertible capital debentures due 1969, In addition
to various indebtedness and preferred stock, the company has
outstanding 3,627,184 class A and 321,300 class' B common shares,
of which latter stock Davis Weir, President and Board Chairman
(together with his wife), owns 47.43%. Management officials as
a group own 21.31% of the outstanding class A and 37.83% of
the class B shares.—V. 197, p. 1993. A

Sunset Industries, Inc.—“Reg. 'A” Filing—

The corporation on May 17, 1963 filed a' ‘“Reg. A" covering
11,400 common shares to be offered at $4,375, through Costello,
Russotto & Co,, Beverly Hills,, Calif,

Proceeds are for selling stockholders.

Sunset of 1025 Sunset Blvd. Los Angeles, is engaged in the
wholesale and retail sale of builders’ supplies.—V, 194, p. 2598.

Tennessee Gas Transmission Co.—Debentures Reg.

The. company, whosé address is Tennessee Building, Houston,
Texas, filed a registration statement with the SEC on May 24
covering $45,000,000. of debentures due 1983, to be offered for’
public sale through underwriters headed by Stone & Webster Se-.
curities Corp., 90 Broad Street, New York, and two other firms.
The interest rdate, public offering price and underwriting terms are
to be supplied by amendment, .

The" company and two of its subsidiaries own and operate Dipe
line systems-for the transmission and sale or delivery’ of natural
gas for. resale, and another subsidiary is engaged in the production,
refinizg and marketing of petroleum and petroleum products and
in certain other non-utility businesses. The net proceeds from the
debenture sale will be added to general funds and, together with
other funds from operations, used-in.connection with the expan-

* sion.of the natural gas plpe_ line systems and in connection with

it L -~ Continued on page 3
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LCorporate and Municipal Financing Ahead
By SIDNEY BROWN \ i

An unusually large sum of senior fixed interest rate debt of_ferings are to
appear - publicly this week for which corporate and state-local issues are not
responsible nor, for that.matter, U. S. Treasuries. The Federal Home'Loan
Banks plan to offer $460 million 312% consolidated }G-mogths_ b.onds'as well
as $275 million 9-month notes tomorrow June 4. This $735 million fmancmg
is the largest undertaken by a Federal agency on its own b'ehalf. The ‘FHLB ]
obligations are not endorsed. by the U. S. Government which cgased its pro-
prietorship interest twelve years ago. In March, 1961, the FHLB’s outstanding
debt amounted to $829 million. A year later it doubled to $1,602 mllllop. Since
July, 1962, wnen it crossed the $2 billion mark, the FHLB outstanding deﬂbt.
ranged from $2,108 million in July, 1962, to' $2,707 million m.Decer.nber,.lgog.
Last week it was about $2,035 million and thjs’week’s financing will bring it
16 a record high of approximately $2,770 million. 5

By themselves, state-local tax-exempt and corporate bonds add up to a ‘mod-

~ estly active float of $303 million for public sale today through Friday (June 3-7).

They comprise 36 non-taxables aggregating $230.3 million — all' competitives

which include one $94.2 million: refinancing—in issues of $1 _milllon or larger

in size and six larger senior corporate debt securities totalhng_$67.8 ml'll‘mn.

_One of the latter is combined with equity sales, and three are rail competitives
amounting, all told, to $61,550,000. M s TR A

In addition, the corporate equity capital market will be §oljcited for an even
larger sum of investible funds by one giant rights $100 million stock offering,
and five other larger equity issues two of which are secondaries. ;

WEEK’S CAPITAL MARKET CLOSE TO $900 MILLION OF WHICH
. $772 MILLION ARE BONDS, AND MONEY MARKET TOTALS
$457.6 MILLION—WHICH EXCLUDE U. S, TREASURIES

Over $1.3 billion dollars will change hands in permanent and short-term
financing set for this week none of which involves the U. S. Treasury. In addi-
tion to $460 million FHLB bonds, $67.8 million corporate bonds, $2?30.3 million
tax - exempts, ‘there are $9,250,000 non - tax - exempt college dorrp;tory bonds
grcomed for this week’s capital financing. Moreover, corporate equities may tap
the capital market for $120 to $130 million. Further, in the money market,
the docket contains $275 million FHLB consolidated notes, and $149,829,000 in
57 ‘housing authorities temporary netes — a total of '$424,829,000 short term
financing set for tomorrow, June 4, and $32.8 million N. Y. State Housing
Finance Agency 6-month notes for June, 5. :

The toial backlog of corporate and municipal bonds to be offered amounts
to $1,662,886,000 this week, or $150 million larger than last week’s tally‘ qnd
$250 million more -than it was this time last year.. By adding the $460 million
FHLB bonds and $14,213,000 for this and next week’s non-tax-exempt college
bonds, the total senior debt backlog comes to $2.1.billion. Visible corporate
bonds this month are down over $200 million compared to year-ago and muniei--
pals are up about $150 million. °

The Treasury will not, for the third week in a row, seek any new cash in
today’s regular weekly bill auction market, Now that the Federal debt ceiling
has been raised from $305 to $309 billion for the July 1-Aug. 31 period, it is
expected momentarily that the Treasury will annqunce plans for some major
financing moves in a start toward: (1) meeting expected $10-11 billion deficit
anticipated 'this last half of 1963 and (2) issuing short terms because of the
precarious stubbornness of our balance of payments malaise. At the end of last
week, the Treasury announced another in a series of stop-gap balance of pay-
ment loan moves — this time bilaterally with Great Britain — which increased
from $50 million to $500 million the amount of standby-loans to support the
exchange rate. Prior to Sept. 1, of course, the Treasury must obtain a still :
higher ceiling than the present make-shift one. :

While it was precariously close to its $305 billion ceiling, the Treasury bought
governments for its trust accounts in the open market instead of issuing new
ones which would have increased the debt. This did help stabilize price ‘and
pump cash into the economy. This week it will drain bank credit. The Treas-

- ury will draw down $900 million today and $800 million tomorrow from its tax
and loan accounts in commercial banks. The Fed two weeks ago generously
sold bills on the open market to support higher yields but its by-product effect
was to tighten considerably member bank excess reserves—more than its 1963
shift to ease from undue ease. Last week, the Fed took the change in the debt
ceiling in stride by liberally buying bills and helped make possible, for example,
a turnabout in the Federal Funds rate. It dropped to 1% % last Wednesday
close from the stringent 3% level of past séveral weeks. This should help the
commercial banks facing the Treasury call. The Treasury, of course, will re-
build its tax and loan account to the flexible sum of $4 billion plus customarily
kept in the banks, &

DILLON — UNDERWRITERS’ FRIEND OR FOE?

One of the peculiar, perplexing paradoxes in this year’s capital market has
been the keen bidding for large issues and the inability to reoffer-them despite
the need. of admittedly huge investible sums piling up awaiting to become
invested. Consider, for example, the re-offering problems of the-$300 million
4lgs May 15, 1989-94 U, S. Government second competitive bonds, of -$122 mil-

' lion Washington -Public Power Supply System, and $250 million ‘A. T. & T. de~
bentures. Apparently, while waiting for the fulfillment of the Fed’s argument
that long term rates must be raised to meet our international balance problem,
piled up funds are able to hold back comfortably by taking advantage of the
generous yields prevailing in the money market vis-a-vis bonds’. ‘The under-
writers have been counting on Secretary of the Treasury Dillon’s views to
centinue to prevail and holders of mounting investible funds are counting on
the Fed’s views taking over. Dillon wants to keep our long-term rates low. The
money market makes the waiting trial easier for the suppliers of permanent
investment funds to take; the underwriters are banking on Secretary Dillon
who is responsible for their problem but not their losses when they are finally
forced to cut re-offering price because of their more vulnerable posture in
the face of Treasury’s policy regarding high short term yields,

WEEK’S LARGEST ISSUES HEADED BY MOUNTAIN STATES TEL. & TEL.;
~ALLEGHENY COUNTY AUTH.; PENN.; AND SOUTHERN RAILWAY CO.
Besides the FHLB’s $460 million 16-months bonds set for tomorrow, the capital
market this week faces: . : ‘ :
Monday. (June 3): , :
$3 million WILKINSBURG JOINT WATER AUTHORITY, PA.

» Tuesday (June 4): ]

$50- million SOUTHERN RAILWAY CO. first and geﬁeral mortgage bonds _

rated A and non-refundable at lower yield prior to June 1, 1973; $8,100,-

; Corporate stocks: ;

Friday (June 6): ] :

"Total corporates.

N . —r - B =y

000 SOUTHERN PACIFIC CO. Aa-rated equipment trust certificates; 173,433
' rights offering shares INTERSTATE  SECURITIES CO. common via A. G.
Becker & Co.; and 71,460 rights offering shares COMMONWEALTH TELE-
PHONE CO. shares via Eastman Dillon, Union Securities; 240,000 shares of
secondary and new RED KAP, INC. common via Merrill Lynch, et al.

Also, $94.2 million ALLEGHENY COUNTY SANITARY "AUTH. PA.;
$16 million HONOLULU, HAWAII; $15 million LOUISIANA STATE BOND
& BLDG. COMM.; $9 million ALASKA STATE DEVELOPMENT CORP.;
$7.5 million UNIV. OF KENTUCKY; $6,825,000 INDIANA UNIVERSITY;
$6.6 OHIO STATE UNDERGROUND PARKING COMM:; $6 million HAR-
FORD COUNTY, MD.; $5 million ALBUQUERQUE SCH. DIST., N. M.; and
$3,280,000 ANAHEIM UNION HIGH SCH. DIST., CALIF.

Wednesday (June 5):

$5 million convertible subordinated debentures rated Ba-Moody’s and sec-
cndary shares of common MAUST COAL & COKE CORP. via- Eastman
Dillon, Union - Securities;  $3,450,000_ A-rated MISSOURI PACIFIC RR.
equipment trust certificates; and Fleetwood Securities Corp. of America
may possibly come out with $10 million beneficial shares of SOUTHEAST~
ERN MORTGAGE INVESTORS TRUST.: :

Thursday” (June 6): : : st

1225,720 secondary shares of SAFRAN PRINTING CO. common via White,

"~ Weld & Co. and Watling, Lerchen & Co.; and $10 million SACRAMENTO
MUNICIPAL UTILITY DISTRICT, CALIF. : O g :

.

. $100,835,775 rights offering of MOUNTAIN STATES TEL. & TEL. CO. capital
stockvwith no underwriting.

During the week $1,250,000 convertible subordinated debentures and $450,000
stock of HOLIDAY MOBILE HOME RESORTS, INC. via Boettcher & Co., and
J. R. Williston & Beane. : : : N 1

* JUNE'S COMPETITIVE AND UNDERWRITTEN VISIBLES

(1) (2) (3) (4)
Corporate Corporate Total Total
Bonds Stocks Corporates Municipals*

$73,240,000  $133,972,763 . $207,212,763  $230,323,000
39,150,000 223,573,392 . 262,123,392 87,836,000
146,000,000 23,900,000 169,900,600 83,550,000

© 51,750,000 25,835,000 71,585,000 200,465,000

(5)
Total Visibles
(Cols. 3 & 4)

$437,535,763
350,559,392
253,450,000
278,050,000

$310,140,00(i. $407,281,155  $71%,421,155 $602,174,000 © $1,319,595,155

Last week
May 31, 1962
g1 million or more. Excludes: June 4 sale of Federal Home Loan Banks $460,000,000 bonds
maturing Oct. 15, 1964, and $275 million short-term notes.
Also, “excludes $9,250,000 in five non-tax-exempt college dormitory bonds in June 3 week and
$4,963,000 in three issues in June 10 week, 3 ; 2

§215,140,000
$532,.944,200

$491,638,242
$497,592,700

$706,778,242
$1,030,637,000

$492,067,000
$157,269,000

$1,198,845,242
$1,48%,806,000

TOTAL COMPETITIVE AND NEGOTIABLE BACKLOG
Corporate bonds: This Week Last Week May 31, 1962
With dates. ,l $551,140,000 (32) $512,190,000 (32) $737,244,300 (43)
Without dates 300,426,000 (24) 263,266,000 (23) 109,532,500 (39)

Total bonds $851,566,000 (56) $795,456,000 (55)

$846,776,500 (82)

With dates
Without dates.

$520,488,242 (50) §i

$4335,031,1556 5!
200,720,600 (79) 5

201,369,745

“47)
(4)

1,419,450(213)
2,705,750(309)

2
7

Total stocks $634,400,900(121)° $721,208,842(129) $1,094,125,200(522)

+$1,485,966,900(177%) $1,496,664,842(184) $1,940,942,000( 604)

Total municipals:

With dates #$811,320,000 (93) $708,345,000(109) $568,993,000(109)

Total of both financings *  $2,297,286,900(270) $2,205,009,842(293) $2,509,895,000(713)

Data in parentheses, denote the number of capital issues to be publicly offered- for additional
capital and refunding by non-financial and financial corporations including investment companies and
secondaries. Excluded are private placements and such other nonpublic offerinigs as exchanges;
shares reserved for conversion and for issuance under employees, and stock option plans and “from
time-to-time sales.” .

fIncludes: $24,890,000 in five equip. trust ctfs. and $50 million Southern Railway Co. first and
general mortgage bonds all with dates set, and $13,650,000 Norfolk & Western Ry. equip. -tr. ctfs,
in two issues expected in June and August.

Also, includes $22,000,000 in three larger preferreds with .dates and $2 million XTRA, INC. pre=
ferred, without date set as yet, but excludes possible $40 million in three preferreds (NEW ENGLAND
POWER CO., GULF STATES UTILITIES and UNION ELECTRIC CO.) whose still' unfirmed financing
plans are tabulated not in this table above but in the indeterminate table below.

Further, includes 17 issues of $300,000 or less of which four possess sales dates.

*Excludes: Approximately $100 million NEW  YORK CITY bonds expected mid-to-end of July;
secondary $8,270,000 sale via W. H., Morton & Co. cf various municipal and state bonds set for
June 5 bidding; $27-$37 million MIAMI METRO-DADE COMMISSION; $20 million STATE OF CALI-
FORNIA SCHOOL CONSTRUCTION bonds; $40,700,000 refinancing bonds and $19.9 million school
loan bonds- sometime this year; $76,630,000 CALIF. TOLL BRIDGE AUTH. refinancing -expected
next August; up to $22-23 million BOARD OF ALLEGHENY COUNTY COMMISSIONERS for.Pitts-
burgh Stadium; $25 million out of $100 million SACRAMENTO MUNICIPAL WATER DIST., CALIF.
targeted for this fall; $12 million 30-year revenue bonds by HAWAII for two ferries; and $9 million
UNIV. OF CINCINNATI in August and $22 million CINCINNATI SOUTHERN RAILWAY early October; .
$136.8 million JACKSONVILLE EXP. AUTH. earliest hoped for next July; $25.0 to $60 million range
for OKLAHOMA TPK. AUTH, still indefinite; $41.1 million N. Y. CITY TRANSIT AUTH., rev, bonds
series B, via Phelps, Fenn & Co. this summer; $175 million WELLS POWER PROJECT, EAST
WENATCHEE, WASH. rev, bonds, Oct., 1963; $100 million STATE OF CALIF., expected next month
out-of $1.75 billion authorized to get State Water Resources Dept's program going; advanced  re=-
funding of $195 million GRANT PUBLIC UTILITY DISTRICT, WASH. which has a Jan, 1, 1970 call
date; $45 million LEWISPORT, KY.; $35 million SAN JUAN, PUERTO RICO; $19 million STATE OF
CALIFORNIA beach and park development; $30 million DETROIT METROPOLITAN AIRPORT revenue
this summer; $39.3 million ALLEGHENY COUNTY PORT AUTHORITY, PA.; $25 million. DELAWARE
RIVER PORT AUTH.; $28 million DENVER METRO. SEWERAGE DISPOSAL DIST.; $26 million
HOUSTON, TEXAS,” WATER revenue; $70-80 million LOS ANGELES, M. T. A.; $40 million NORTH
JERSEY DIST. WATER SUPPLY COMM, in.three or four months; $20-25 million SEATTLE DEPT.
OF LIGHT & POWER; $30 million WAYNE COUNTY ROAD COMM, expected in July; $25 million
CHICAGO BOARD OF EDUCATION. )

Also, excludes the following non-tax-exempt college dormitory bonds: $1.5 million HOPE COLLEGE,
HOLLAND, MICH, (June 3); $3 million ITHACA COLLEGE (June 3); $1.3 million MARIST COLLEGE,
POUGHKEEPSIE, N. Y, (June 4); and $1,550,000 WITTENBERG COLLEGE, SPRINGFIELD, OHIO
(June 5); $1.9 million SAN FRANCISCO, CALIF., COLLEGE FOR WOMEN (June 8); $1,798,000
LEWIS & CLARK COLLEGE, PORTLAND, ORE. (June 12); $1,565,000 BRADLEY UNIV,, PEORIA,

. ILL. (June 14); $1.6 million HAMPTON INSTITUTE, VA. (June 14).

INDETERMINATE BACKLOG
This Week
$2,332,216,600

. Last Week
Corporate stocks and bonds*® $2,390,469,%50
*Comprise reported financing plans which have not been formally announced or approved for
offering as those in the Total Competitive and Negotiable Backlog table above. ;
Includes, also 29 postponed corporates estimated at $61,613,600 compared to last week’s tally of
34 issues aggregating $64,809,750. These postponed securities may return with or without changes
to the backlog of issues to be offered or'be. withdrawn,
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Co’ntinu'ed from page 1

domestic and . foreign oil and gas development, exploratory drmir_xg,
acquisition .and amarketing activities of tne company and iis subsid-
iaries. In addition to cer.ain indebtedness and preferred stock, the
company. has..outstanding . 40,231,125 'shares of common SLOCK, O
wnicn management -officials was -a groap own  1.07%. Gardiner
Symonds . is.. Board Chairman and Harold Burrow is - President.—
V. 197, p. 2147, A

News of Business and Finance

.Common ‘stock (no par)

AMSTED. Industries. Inc.—Earnings Forecast—
The company expects earnings:in the quarter ending June 30,

1963, to - exceed ' the:* $2,028,000, or 73 cents per--share; earned

in. the entire first' half of "its: fiscal year 'which -ended March
31, 1963, Joseph B. Lanterman, President, told  The New York
Society . of Security. Analysis. Current quarter met- income should
approximate the $2,555,060, or 91 cents per share, earned in the
same quarter last year, :

Mr. Lanterman added that earnings for the month-of April were
as large as the $857,000 earned in. the first fiscal quarter ended
Dec. 31, 1962. .

Looking further ahead, he estimated AMSTED's  earnings in
the final quarier of its fiscal year ending Sept. 30, 1363, would
top results in the year earlier quarter. “Earnings:in the fourth
quarier “will be better than the first and-second quar.ers, but
will be less than the June 30. quarter results due to vacation shut-
downs by some customers ana in AMSTED's plants,’”” he added.

Company sales in both-the third and fourth fiscal quartess are
expected to increase from a year ago. Mr. Lanterman noted this
is primarily the result of an acquisition in the clay pipe field in
January, 1963, and improved sales of component parts for new
freight cars.—V, 197, p. 1944, , :

- Aerojet-General Corp.—Notes Sold Privately—On
May 28, 1963, it was reported that $20,000,000 of this
firm’s promissory notes due May 1, 1983 had been
sold privately through Kidder, Peabody & Co. Inc.,
and R. W: Pressprich & Co., New York.

The company said that proceeds would be used to
repay bank loans, and for working capital and con-
struction.—V. 194, p. 417.

Alabama Power Co.—Appointment—

Chemical Bank New York Trust Co., New York, has been ap-

pointed trustee and registrar for the company’s 43 % first mort-
gage bonds due 1993.—V. 197, p. 2043, - H

American Biltrite Rubber Co.—Debentures Offered
—On May 28, 1663, Goldman, Sachs & Co., New York,
offered publicly, $5,000,000 of this firm’s 434% con-
vertible subordinate debentures, due May 1, 1983. The
debentures were offered at par, plus accrued interest.
They. are convertible prior to maturity into 471%

shares of common stock for each- $1,000 principal .

amount of debentures, subject- to. adjustment under
certain conditions.' The offering was oversubscribed.

PROCEEDS—Net proceeds from the financing will be used by the
company for -the payment of a portion of short-term bank loans
which were incurred in connection with its recent expansion pro=
gtam and for.the resultant increased scope of operations.

BUSINESS-—The company, headquartered at 22 Willow Street.,
Chelsea, Mass., makes rubber and. vinyl soling materials for foot-
wear, a broad line ‘of vinyl, rubber and' asphalt: floor coverings
under the “Amtico’’ trade name, and. various industrial rubber
products, 3 .

REDEMPTION FEATURES—The debentures will be redeemable,
starting May 1, 1963, at optional redemption prices ranging from
104% % to par, and for the sinking fund, commencing May 1, 1974,
at par, plus accrued interest in each case.

'PROPOSED A.S.E. LISTING—The company intends to apply for
the listing of its common stock on the American Stock Exchange.

CAPI’IALIZATION GIVING EFFECT TO PRESENT FINANCING

Authorized OQOutstanding
$3,000,000 $2,700,000
4,000,000 4,000,000

5% % notes, due in semi-annual in-
stalments to 1977
6% notes, due in semi-annual in-
stalments from 1965 to 1978
5% 'notes, due 1976 : 675,000 675,900
67 debentures, due-1966 L 300,000 260,000
5% notes, due $400,000-in 1966 and
$400,000 in 1967 1,600,000 . 800,000
4157 note, due in semi-annual in- ¢
_ustalmmts to 1965 1,100,000 500,000
SV -
1965 3,145,500
Secured loans, due 1972__ 3,412,800
Conv. sub. debs. offered hereby 5,000,000
6%.% frst pfd. stock ($100 par)._ 6,613 shs.
Second preferred stock (no par). 200,000 shs. 53,357 shs.
. 3.000,000 shs. 1,634,584 shs.
UNDERWRITERS—In the underwriting agreement, the company

745,500
3,412,300
5,000,200

has agreed to sell, and each of the underwriters, has severally . -

agreed, subject to the terms and conditions therein set forth, to
purchase the principal amount of debentures set forth opposite
its name below:
Amount

Goldman, Sachs & Co._ $875,000
Blyth & Co., Inc 375,000
Eastman Dillon, Union

Securities & Co
The First Boston Corp.
Glore, Forgan & Co._..
Kidder, Peabody & Co.

I

Amount

Lazard Freres & Co..- $375,000
Lehman Brothers
Smith, Barney &
Inc. 375,000

375,000
-~ 375,000
375,000

Stone & Wester
Securities Corp
White, Weld & Co.

ne. Dean Witter & Co
—V. 197, p. 2043.

Alsco, Inc.—Recapitalization Plan Approved—

Stockholders approved a recapitalization plan - designed to im-
prove the aluminum siding maker's financial position.

At a special meeting ‘on May 24, stockholders voted in favor of a
1-for-10 reverse stock split. s k

The ratification was the second of three steps tertned necessarv
by Alsco’s management to save the company from liquidation. The

5,822 shs.

| Tirst étép came on May 23, when Alsco debenture holders voted

to accept 121 shares of a new Alsco class A common for each
debenture held. The debentures have a face amount of $1,000,
carry a 5% % interest -rate and are convertible,

In supporting the plan comamon shareholaers on May 24 also
approved the third step  toward restoring the company's financial
siwuation,. A contract with Kaiser Aluminum & Chemical Sales,

- Inc., an ‘Alsco Creditor and aluminum supplier, will go into effect

guxxfh 26 if holders of 80% of the debentures have agreed to it
y ‘then,

Under the contract, the subsidiary of Kaiser Aluminum would
cancel -about  $4 -million of debt and $1.4 million of claims in
exchange for 386,952 of the 889,612 shares of a new common stock
;mc:_: a]ldthe stock and liabilities. of a profitable Alsco subsidiary
n Canada. - * % \

The exchange would result in  Kaiser owning from 43%% to

47% of all Alsco common outstanding, depending on how quickly -

present holders convert their debentures to the new common.

Dayid -W. -Wollin, President, said Alsco would be seeking addi-
tional debenture holders’ approval in the next month, in an ef.ort
to-secure the needed 80% required to- implement the Kaiser con-
tract. -Because the - debentures are bearer issues and trading in
them has been active recently, Alsco is having difficulty locating
the owners, he said.—V. 197, p. 1011,

_‘American ‘Hardware Corp.—New Stock Interest—
See B.S.F. Co., this issue.—V. 197, p. 1528.

American Telephone & Telegraph Co.—Appointm’t

Chemical Bank New- York Trust Co., N. Y., has been appointed
trustee -for the company’s 4%7% debentures due May 1, 1939.—V.
197, p. 2044. - 3 :

Ampex Corp.—Partial Redemption—

The corporation has: called for redemption on July. 1, 1963,
through operation of the.sinking fund, $374,000 of its 5% deben=
tures .due July 1, 1972 at 1009% plus accrued interest. Payment
will .be made at the Wells Fargo Bank, 464 California St., San
Francisco.—V. 197, p. 913. 3 ¢

Anglo-Canadian Telephone.Co.—To Sell Preferred

On May 31, 1963, it was reported thet W, C. Pitfield & Co., Ltd.,
Montreal, plans to- offer shortly in Canada, 140,000 shares of the
company’s $2.65 dividend preferred stock at $50 per share, to yield
5.30%. . :

Proceeds will be used by the company to repay a loan.—V. 197,
p. 1528.

Arrowhead & Puritas Waters Inc.—Net, Sales Up—

The company earned $144,996 after taxes, equivalent to 22 cents
per share, on sales of $2,246,368 during the first quarter ended
March 31, 1963, President Hugo W. Druehl reported,

This compares with net earnings of $135,135 or 21 cents per
share on sales of $2,181,372 for the like 1962 quarter.

For fiscdl 1962 the company earlier reported record after-tax
earnings of $711,302, equivalent to $1.10 per share, on revenues
of $9,541,833, as .compared. with $680,146 or $1.06 per share on
$8,755,611 in 1961,

There are 651,250 shares currently outstanding,—V. 197, p. 1012,

Arts & - Crafts Malerials Corp. — Sales Up 80%;
Net 36%— p

‘The company has reported an.increase of over 807 in sales
and over 36% in earnings for the year ended Jan. 31, 1963, ac-
cording to an announcement by Charles Ellerin, President and
Chairman,

The figures are based, Mr, Ellerin said, on consolidated sales of

o Arts - & Crafts Materials Corp. and Sargent Operations, Sargent

was acquired on July 5, 1962. :
Earnings after taxes for ‘the year ended Jan. 31, 1963, Mr,
Ellerin reports, were $140,526.59 on consolidated sales of $2,-
2178,280.88, or over. 40 cents per share, contrasting with earnings
ig 1962 of $103,373.32 on sales of $1,239,145.22, or 30 cents a
share, /

Mr. Ellerin said the earnings figures are based on 350,000 shares

' presently outstanding,

~Arts & Crafts sells a wide range of professional and hobby art

and art materials and instruments for schools, institutions, gov-

ernments, etc., both through dealers and a mail order catalog.

« ==Vi: 196,.p,.949;

« Associated Products, Inc.—A. S. E, Listing—

On May 27, 1963, the common stock of the company was listed
on the American Stock Exchange under the symbol ADU.—V, 197,
p. 1737 8

Associates Finance'Corp.'—_Notes Sold Privately-—'

On May 28, 1963, it was reported that $4,000,000 of
this firm’s 4% % senior notes due June 1, 1978, and
$1,000,000 of its 5% % subordinated notes due June 1,
1978, had been-sold privately through Salomon Bros.
& Hutzler, New York.

Atlantic Coast Line RR. Co.—Bond Exchange Of-

fer—The company has announced that it is offering

up to $36,868,000 of its 4.95% general mortgage bonds,
series E, due July 1, 1988 in exchange for $32,176,000
Atlantic Coast Line Railroad 412% general unified
mortgage bonds, series A, due June 1, 1964; $40,000
Atlantic Coast Line 4% general unified mortgage
bonds, series B, due June 1, 1964; $1,589,000 Charles-
ton & Western Carolina Railway 5% first consoli-
dated mortgage bonds, series A, due Jan. 1, 1964; and
$3,063,000 Charleston & Western Carolina 4% % first
consolidated mortgage bonds, series C, due Jan. 1,
1964, The First Boston Corp., New York, will man-
age a nation-wide group of securities dealers who
will solicit exchanges. )

The exchange offer, which is subject to authoriza-
tion by the Interstate Commerce Commission, is ex-
pected to terminate on July 12, 1963.

Accepting .bondholders must forward the old bonds,
with executed Exchange Form, to United States
Trust Co., 45 Wall Street, New York.

The purpose of the exchange offer is to provide
for the maturity of the old bonds.—V. 197, p. 2044.

Atlantic Refining Co.—Secondary Stock Offering—
On May 27, 1963, Eastman Dillon, Union Securities &
Co., New York, completed a secondary offering' of
155,000 shares, of this firm’s common stock at $53.125

per share—V, 197, p. 1944, !

* Costs and expenses—~1ncfuding depreciation

Atlas Corp.—Nine Months’ Report—

The company has announced that during its first nine months
of operations as. an industrial company, ended March 31, 1963,
consolidated sales and other revenues aggregated $47,270,356 and
produced net income of $2,485,417 after non-cash charges for de-
preciation, depletion and amortization. Consolidated net - income
beiore such. non-cash charges was $10,198,483.—V, 197, p. 814.

Automatic Canteen Co. of America—Sales, Net Up
Sharply—

Patrick L. Q'Malley, President, has reported sales and operating
revenues for: the six- months ended March 16, 1963, of $111,915,775,
Net earnings from. operations, after taxes, were $1,868,625, or
28 cents per share, plus additional non-recurring income, after
taxes, of $647,274, or nine cents per share, for a total of 37 cents

* per share,

These figures -compare’ to 'first-half 1962 sales. and income of
$98,878,679 and earnings after taxes ‘of $566,685, or” eight cents
per share. The 1962 figures have been restated to reflect: sub= .
stantial adjustments made during. the -fourth quarter of fiscal 1962, .,

Second-quarter (1963  sales- .and -operating -revenues amounted 'to -
$54,453,500, -10% higher than corresponding 1962 revenues of
$49,491,787.. Net earnings for the second - quarter were $674,872, or
10: cents: per :share, compared. to-restated -1962 loss of $7,050.—

. V.:197, . p, 404, -

Automafic ’Retailérs of America, Inc, — N.Y.S.E,
Listing Approved— e

On May 24, 1963, it was reported that the common stock of the
company. had been approved for listing by the Board of Governors
of tne New York Stock Exchange.

ARA provides institutional vending and food service to schools
and colleges, business and-industry, hospitals, government installa=
tions ‘and public locations in 39 states and Puerto’ Rico, ;

In' addition to corporate headquarters in -Philadelphia, ARA
maintalns-executive offices in Los Angeles and regional offices in

.« 16 _cities,

In fiscal 1962, the corporation reported total service revenues in
excess of $180,000,000 with net' earnings of ‘$1.35 per share on
2,971,335 shares outstanding.—V, 197, p. 1413,

Baldwin-MontroSe Chemical Co., Inc. — Sales Up
34%; Net 27%— :

The company has reported an increase in sales and earnings
for the first quarter ended March 31, 1963, Sales and commissions
increased approximately 34% from $4,900,000 to $6,600,000. Un=
audited profits, before preferred dividends, increased 27% from
$280,000 -to $357,000. Earnings per common share of 31 cents for
the quarter were more than double the 12 cents earned in the

“ same period of 1962,

Although gratified with the increase shown in the first quarter,
Herbert J. Siegel, Chairman, pointed out that this increase should
not be annualized in projecting earnings for the remainder of
the year.—V, 197, p. 814, 3 £

. Bangor & Aroostook Corp. (& Subs.) — Quarterly
Report— :
Period Ended March 31— 1963 1962
Income: ; ¥
Transportation, including equipment and x
joint facility rents, ——— $4,079,118
Sales 3,069,016
Dividends and interest 66,897
Other - 52,166

7,267,197

3,021,538
2,458,002

494,312
397,098
283,321
268,035
42,461
6,964,767

302,430
146,000

156,430
1,480

154,950

154,950

$4,012,688
2,097,230
65,812
58,291

6,234,021

2,881,352
1,743,736

504,065
390,914
261,837
270,381

28,378

6,080,663

153,358
75,349

78,009
2,640

Total income
Expenses:
Transportation
Cost of sales
Selling, general & administrative (other
than railroad)
Depreciation and amortization
Interest and debt expense.._
Taxes other than. Federal i
Other <

Total expenses :
Income before Federal income taxes and
special items
Provisions for Federal income taxes
Income after Federal income taxes, before
special “items
Income applicable to minority shareholders
Net income before special -items
Special items (net of tax effect)
Net income and special items
—V. 194, p. 527.

Bank of the Commonwealth (Detroit)—Rights Of-
fering to Stockholders — The bank is offering its
stockholders the right to subscribe for an additional
30,000 shares at $50 per share on the basis of one
new share for each 18 held of record May 28. Rights
will expire July 1. ‘No underwriting is involved.

Bayuk Cigars Inc. (& Subs.)—Quarterly Report—

Period Ended March 31—
Net sales

1963 1962
$12,502,567 $12,084,143

.and. amortization, $269,630' ('63) $215,-
408 (’62) .
Cost of goods sold el
Selling, general and adminis. expenses__
Interest expense
. Miscellaneous i

8,888,997
2,661,258

8,470,085
2,516,357
206,887 167,551
(56,015) (50,592)
11,701,127 11,103,401
801,440 980,742
421,373 526,900
380,067 453,842

| $0.56 $0.67

Net income for the period_..___
Net ‘income per share on 681,600

ing shares
—V. 196, p, 1.

Beatrice Foods Co.—Net Up 10%; Sales 5.6%—

Increases of 10% in net earnings and 5.6% in dollar sales to
record highs were reporfed for: the fiscal year ended Feb. 28, 1963
by William G. Karnes, President.

“Beatrice Foods entered its 65th anniversary year on March 1,
1963, firmly established in the soundest financial position in its
history,” Mr. Karnes told stockholdersin the 65th annual report,

Dollar sales were $569,487,854, an . increase of $30,295,360 from
the preceding year. Net earnings after Federal taxes were $13,023,«
771, up $1,199,605 from a year ago. Earnings per share of com=
mon stock rose 4% to $3.38 on 3,747,911 shares outstagding from
$3.25 per common share on 3,527,071 shares outstanding at the
end of the previous year.

It was the 13th consecutive year that net sales have increased
and the 11th successive year that earnings have risen. Unit sales
of dairy ‘and grocery products attained all-time highs for the
26th consecutive year., =
. All: per share figures in the report are based on the number
of common shares outstanding before giving effect to the dis-
tribution of one.share for each three outstanding on March 1, 1963,
Mr. Karnes noted.—V. 197, p. 1012,
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Bekins Van & Storage Co.—Net Higher—

Daniel P. iryant, President, announced an increase of 126 in
operating income and 11% % in net earnings for the firm's first,

three mun.hs of 1963 over the same period last year.

Weslieay dhGolie 10r three nionths ended March 15, 1963 showed
an incease irom $7,877,00Q to $8,844,000 and operating profit from
$432,000 1o $400,000. Net earnings increased from $156,000 to
$144,000, or an increase from 11 cents g share to 12 cents a share.

Mr, wryang pomnted out that progress in 1963's first quarter was
as_anticipated. The firm’s local and domestic long-distance build-
ing progressed, even during a normally low revenue period of the

ear.

4 He declared, “We have no misgivings regarding the rest of 1963,
for vhe megjority of economic indicators show promise of a fair
ear.” y

¥ aur, Bryant stated earnings from the firm's overseas operations
show subsiantial increase in both volume and earnings, He warned,
however, that this field is “a fast changing undertaking in respect
to retes and cempetition.”—V. 197. p. '1216.

Bell Telephone Co. of Canada—Quarterly Report—
Period Ended March 31— 1963 1962

$ $
119,581,791:111,836,807
-.18,738,975 .. 72,969,514

Total operating revenues
To:al operaling expenses

40,842,816 38,867,293
14,281,000 13,642,000
5,632,000 '~ 5,240,000
19,813,000 18,882,000
21,029,816 19,985,293
2,005,612° 1,765,335

23,035,428 21,750,628
7,613,571 7,276,665

15,421,857 14,473,963
14,468,941 13,089,724

Net operating revenues
Income taxes....
Ctaer taxes..

Total ‘operating taxes
Net operating income
Total other income

Income available for fixed charges._..._
Total fixed charges

Net income available for dividends
Dividends

952,916 - 1,384,239
$0.59 $0.61
26,307,165 23,799,493

Retained eafnings transferred to surplus
. Net incomeé .per share__
Average number of share;
~—V. 197, p. 1836.

Best Fertilizers Co.—Assets Sold—
See Occidental Petroleum Corp., this issue.—V, 196, p. 216.

“Bigelow-Sanford, Inc.—Quarterly Report—
Pericd Ended March 31— 1963 1962
Net sales (after cash.and other discounts) $20,055,511 $17,984,800

Deduct:
Cost of goods sold (including field ware-

housing costs)

Selling, advertising and administrative ex-
penses  (including sundry income and
" expense)

Provision for depreciation

Interest expense

Provision for or in lieu of Fed. taxes_.._
Total costs and. expenses

Net ' income

—V. 197, 'p. 815.

Black Hills Power & Light Co.—~Pfivate BondISale

15,560,082 13,827,578

2,678,194 -
449,404

2,582,097
431,473
153,107

636,000 500,000

19,458,812 - 17,494,255

596,699 490,545

Approved—

On. May 15, 1963, the Federal Power Commission sauthorized
Black Hills Power & Light of Rapid City, 8. D., to issue $999,000
principal amount of 30-year first mortgage bonds.

Llack Hills has negotiated the sale of the bonds to Manufacturers

_ Hanover Trust Co., of New York, N, Y., for a price of 100% " of
© principal amount, with an interest rate of 4% per year,

Proceeds from the 'sale, estimated at about $982,300, will be
added to the company’s working capital and will be available for
additions and improvements to its properties, including the repay-
ment of interim bank loans obtained for such purposes. For the
fiscal yeer ending Oct. 31, 1963, Black Hills estimates construction
expenditures at $3,398,100,

‘Major projects in 1963 include a 97-mile, 161-kilovolt trans-
mission liné from Rapid City to the Nebraska state line; a 12%-
mile; 69-kilovolt transmission line from Osage to Newcastle, Wyo,;
and 4 substations. 3 X

: Black Hills -provides ' electric utility service in western South
Dakota and eastern Wyoming.—V, 197, p. 1012, S

Blaw-Knox Co.—Net Down Sharply—

The company has reported that for the first: quarter ended
March 31, 1963, sales were $39,973,000. against $37,288,000 in the
1962 quarter. Earnings were $530,000 down from $931,000 in 1962.
On a per share hasis the earnings in this year’s first quarter were
equal to 27 cents against 47 cents. in the like period. of 1962,

W. Cordes Snyder, Jr., Chairman and President, said that lower
earnings had been anticipated and noted the following contributing
factors: Demand for consumable products by the' steel industry, he
said, was at a low level ‘during all of January and February in
contrast to:a year ago.when shipments of these products were
then at a peak for the year. He also pointed. to the lack of ship-
ments during the first {wo months from the company’s -large

backlog of long lead time business ($122 million) ‘made up mostly -

of ‘mill .machinery and steel processing equipment.

“With saipments of these products at an unsatisfactory levels,”
Mr. Snyder pointed out, “‘earnings ‘were penalized by & higher
amcint 'of “vnabsorbed operating burden, Completions of large

engineering and construction contracts were also lacking in this
quarter.” . £

Mr. Snyder said a sharp rise had occurred in March‘in operating -

results by ‘all units of the company, but explained that the im-
provement did not offset reverses experienced in January and
February. “The improvement ‘experienced in March, both- in volume
and product mix, seems likely to be the pattern of company opera-
. tlons for the remainder of 1963. Meanwhile, new business is being
booked. at a satisfactory rate. The back%og at March 31 stood at
$131 million, up $9 million from the s
Snyder reported.—V. 197, p. 1417

(E.W.) Bliss Co.—Private Financing Arranged—
On May 27, 1963,. the company announced that it
arranged $6 million of long-term financing from

Mutual Life Insurance Co. of New York and John'

Ha_ncock Mutual Life Insurance Co.—YV., 197, p. 1737.

Bloomfield Industries Inc.—Quarterly Report—

Period Ended March 31— 1963 1962
alés $1,580,414 ' $1,537,141
Income before taxes 156,266 144,300
Provision for income taxes 85,000
Net, income ___ 71,266
Net. income per share 11.3¢c
~V,.197,.p. 1312,

75,500
68,800
10.9¢

Bohn Aluminum & Brass Corp.—Proposed Merger
Ske Universal American Corp., this issue.—V, 197, p. 17317,

Bohn Business Machines Inc.—Record Sales, Net—

Sales for the three months ended Jan. 31, 1963 rose 21% to a
record high of $1,208,000 compared with sales of $998,000 in the
corresponding period last year, Leslie C. Overlock, President, an-
nounced. ; \

Earnings also reached ‘a new high of $104
share: for the three month “period compared with earnings of
$50,000 or 15 cents per share in the similar period in 1962,

Fer share earnings in 1962 and 1963 are based on 340,876 shares

,000 or 81 cents per

outstanding. No Federal taxes were incurred in 1962 or 1963 due

to a tex loss carry-forward from prior years. .
Mr. Overlock said ‘that no significant contribution to sales and

art of the quarter,” -Mr,

earnings was made by the recent acquisition of Rex Rotary Dis-
tributing Corp., due to the fact that it was acquired in the last
10 days of the first quarter of 1963. He indicated that the. effect
of the acquisition is currently being felt and that sales are run-
ning substantially ahead of the first quarter. o i

Bowman Products Co.—Reports Record Sales—

This- Cleveland-based fastener specialist and. supplier of parts
to. the venicle markets, has reported sales of $4,379,315 for the
first .three months of 1963, exceeding all previous: records for
the same period. This compares with, $4,297,792, the previous hign
mark set in the corresponding 1962 period.

Net income in the latest quarter was $201,471, equal to 28 cents
a common share; against $195,544, or 27 cents a . share, in the
first three months of 1962, —V, 197, p. 713.

"

Bowser, Inc.—Shows Profit for Quarter—

Tne company: has - reported that sales for the first quarter of
1963 were up more than 13%, and earnings were more than

.-one half million dollars better than in the same quarter of 1962.

Robert J.” C. Damon, President, told shareholders at the annual
meeting that Bowser’s net income hbefore Federal income taxes

. was $325,369 compared with. a loss of $226,134 in the comparable

months of 1962.° Sales were $5,902,159 up from 1962 -first quarter
sales of  $5,200,927. .

Earnings per common share amounted to 17 cents after providing
for preferred dividends and utilization of one-fourth of the tax
loss for ‘the year 1963 amounts to approximately -$450,000, Mr.
Damon said, 4 .

Bowser should continue to show satisfactory financial results
during the second quarter as-the company begins to capitalize on
studies designed to expand present domestic and foreign markets,
Mr. Damon. said.—V. 197, p. 1114,

. Brooklyn Union Gas Co.—Bonds Sold Privately—
On May 29, 1963, it was reported that.$19,200,000 of

this firm’s 43 % first ‘mortgage bonds, second 'series,
due 1988, had been sold privately through Blyth &
Co.,, Inc., and Eastman Dillon, Union Securities & Co.,
New York.—V. 197, p. 1836. 3 :

Brush Beryllium Co.—Net Up Sharply—
The company has reported sales for the first quarter of 1963

of 86,162,472, against $5,520,678 for the same period in 1962..

The ‘increase was caused principally by a higher rate of shipments
of beryllium metal ingot under barter contract to the Government
than in the first quarter of 1962.

First quarter earnings in 1963 were $377,456 or 16 cents a share
on the 2,3u2,569 shares outstanding March 31, 1963. This compares
with $94,189 or four cents a share for the . first quarter of 1962
based on the same number of shares.

The cmopany reported that sales of fabricated beryllium and
other products continued the upward trend of the latter months
of 1962.—V, 197, p. 1114. -~ 5 Z

Burroughs Corp.—Partial Rédemption-—

The corporation- has called for redemption on July 1, 1963,
through operation of the sinking fund, $1,000,000 of its 43 %
debentures due July 1, 1983 at 100% plus accrued interest. Pay-
ment will be made at Tiie Chase Manhattan Bank, 80 Pine St.,
New York, or at the office of the corporation, 6071 Second Ave.,
Detroit.—V. 197, p. 1836.

Carlon Products Corp.—Shows Profit for Year—

' The company has announced record year-end sales of $9,242,000,
an increase of 23% over the previous year total of $7,515,000,
Carlon manufactures plastic pipe and fittings,

In contrast to 1961 in which the company sustained an operating
loss of $110,958, Carlon announced a net income of $90,561, or
18 cents per share for 1962. Chairman D, W. Sims,. reported that
with minor exceptions, all items in the product line showed in-
creases in sales volume. The greatest gains in sales volume were
in the electrical market, where greater acceptance for  plastic

conduit helped increase Carlon’s -1962 electrical product sales’
‘over 80%. : 3 ¥

In 1962, Carlon invested over $410,000 in capital equipment, and

as a result was sble to lower production costs, increase product
quality and increase manufacturing capacity, Mr. Sims said.

He cited capital improvements and a program of cost reduction

' as the principal factors in Carlon's improved profitability.—V.
190, p. 1176.

Caspers Tin Plate Co.—Net Down Sharply—

The company:has reported net earnings of $59,224 in the first
three months of 1963,  down from.$137,112 in the likg period a
year ago, Based on 344,541 shares presently outstanding, these
earnings were equal to 17 cents and 40 cents in the respective
quarters. ¢

B. W. Bennett, Chairman, and Earl E. Gray, President, said-

in their letter to shareholders that consolidated operating income
increased 5.2% - in the latest quarter, but net income was down
due to a nonrecurring gain in the first quarter of 1962.

Net sales amounted to $4,900,674 in the 1963 quarter, as against
$5,222,976 the preceding year, the reduction resulting principally
from the disposal of a subsidiary last year. -

“The market for our steel warehouse products is still soft and
its effect on our results is substantial,” the report said. “We are
hopetul this trend will reverse itself, thereby increasing our earn-
ings for the balance of the year. Lithographing operations continue
according to expectations.”—V, 197, p., 1114.

Celanese Corp. of America—Reports. Record Sales-
The company has 'reported net earnings of - $6,673,000, -equal

to 73 cents per common share, for the first quarter of 1963. This
compares with net -earnings of $6,707,000, also équal to'73 cents
per share, for the first quarter of 1962.

Sales were $80,677,000 for the three months ended March 31
1963, the highest first quarter sales in the corporation’s history.
The previous first-quarter high was established in 1962 when sales
were $78,938,000.

President Harold Blancke said the continued strength of Celanese
business during the first quarter of 1963 reflects increased sales
of its chemical and fibre products.—V, 197, p. 1114, .

Central Charge Service, Inc.—A. S.E. Listing—
On May 29, 1963, the common stock of the company was listed

on th; American Stock Exchange under the symbol CCG.—V, 192,
p. 1091,

Central Hudson Gas & Electric Corp.—Net Higher

The company has reported increased earnings for the three-
month and 12-month periods ended March 31, 1963.

The company's net income was $2,142,592 for the first quarter
of 1963 and $6,580,429 for the 12 months, as compared with corre-
sponding totals of $2,014,247 and $6,268,998 as of March 31, 1962,

On a per-share basis, the 1963 earnings are equivalent - to 56
cents for the quarter and $1.67 for the 12 months on the 3,370,073
common shares outstanding, . versus 1962 equivalents.of 53 cents
and $1.59 on 3,369,228 shares,

Chairman Ernest R. Acker and President Lelan F. Sillin, Jr.,
pointed out that the company's 6% increase in first-quarter net
income was achieved despite a 9% declipe in industrial electric
revenues - resulting principally from sharply reduced operations
by ares cement.and stone producers. This decline was more than
offset by continued advances in commercial revenues, up 8%, and
in residential revenues, which rose 4% even though residential

electric rates were substantially reduced effective last Dec. . 26.

—V, 197, p. 617.

Central Illinois Public Service Co.—Additional Fi-
nancing Details—Our May 27, 1963 issue reported the
sale on May ‘22, 1963, of $10€000,000 of this firm’s

. Drexel & Co,

in our manufacturing activities,”—V, 192, p, 111

-ended March 31,

4% % first mortgaée bonds, series I, due May 1, 1993,
at 102.50% and accrued interest, to yield 4.55%. Ad-
ditional financing details follow:

UNDERWRITERS—The purchasers named below have severally
agreed to purchase from the company, subject to the terms of the
purchase contract, the principal amounts of the bonds set forth
below opposite ‘their respective names. Under the purchase con-
tract, the purchasers are obligated to purchase all of the bonds,
if any are purchased,

Amount
(000's Omitted)
Salomon Brothers &

Hutzler
Dick* & . Merle-Smith.._ 1]
R." 8. Dickson & Co., Inc. 1,000
--1,000
-~ 1,000

Amount
(000’s Omitced)
Robert W. Baird & .Co.,
Ine:

Westheimer & Co, —_—___

Rauscher, Pierce & Co.
Inc, -

Stroud & Co. Inc. Stifel, Nic

‘Weeden & Co., Inc. I

Joim C. Legg & Co.

nce.
H. J. Steele & Co.__. 150
—V. 197, p. 2149. 3

Citizens Savings & Loan Co.— Capital Stock Of-
fered — On May 17, 1963, The Ohio Co., Columbus,
offered publicly, in - the’ State of Ohio only, 40,000
shares of this firm’s capital stock at-$15 per share..

Net proceeds will go to a selling stockholder,

JA. E. Seymour, President,

BUSINESS—The company was incorporated ‘under the laws of
Ohio on' Nov. 7, 1889, and has been in continuous operation. since
that time. - Citizens is an operating savings and loan company
engaged. in the business of making loans, principally secured by
first liens on real estate, to enable borrowers to purchase, con~
struct, improve, or refinance real property. Loan funds are ob=
tained primarily from savings placed with the company and are
supplemented {rom time to time by borrowings by Citizens  from
the Federal Home Loan Bank. i

Organized in 1889, Citizens conducts its business from its office
at 132 Main St. in the center of Painesville in Lake County, Ohio.
It has been in the same location since 1919,

CAPITALIZATION AS OF DEC. 31, 1962

Authorized

Outstanding
4,000,000 shs,

281,200 shs,
Coleman Cable & Wire Co.—Sales Up 11%—

The company has reported to stockholders an increase of nearly
119 in first quarter sales for 1963. President David Coleman vold
shareholders that gross sales rose to $1,471,811 for the quarter
ended April 30, 1963 against $1,328,177 for the similar period
last year. ]

Earnings per share for the first quarter were estimated at 12.9¢
up from 11.5¢ at April 30, 1962.

In keeping with the company’s new ‘policy to manufacture more
of its own products, Coleman reported a 76 % increase in revenues
resulting from Coleman Cable & Wire-manufactured products. The
River Grove cable and wire firm showed an increase in sales from
its own manufactured .products rising to $811,472 for the first

q;mrter of 1963 as compared with $461,227 in the first quarter:
of 1962,

Shareholders were also informed that ground has been broken
for the company’s 87,500 square foot addition to its River Grove
plant’s manufacturing facilities. “The addition,” Coleman said, “is

expected to provide substantial increases in sales for the latter
part of 1963.”—V. 197, p. 2046.

Capital stock (25 cents par)

Coleman Co. Inc.—Earnings Forecast—

. The company expects a- 1963 -increase in earnings of about 30%
on a sales increase of approximately 5%, Sheldon Coleman, Presi-
dent, told stockholders at the annual meeting, %
Mr. Coleman pointed out that the company had gotten off to
an excellent ‘start in the first quarter of the year with increases
of 49% in earnings and 7% in sales as compared with the similar
period in 1962.. “However,” he said, *in 1962 we had some strong
months - during the last half of the year; so far we have not
revised upwards our 30 and 5% earnings and sales projections
for 1963.'—V. 197, p, 2048. *

Columbia Technical Corp.—Net Up 36%: Revs. 5%

The company has reported that the fiscal year ended Feb. 28,
1963, was the best in its history, with net income up 36% .on a
5% gain in. total operating revenues when compared , with the
previous fiscal year.

Gross operating. revenues for the year rose to $884,850, against
$845,326 for the 1961-1962 fiscal year, Pre-tax profi; was $107,303,

“up from "$74,817,

Net income, after taxes, was $56,655, equal to 22 cents per share
on the 258,400 shares of common stock outstanding, compared with
$41,453, or 16 cents per share, a year earlier.

The rise in operating revenues, Dr. Nikit Ordjanian, President,
said in his report to stockholders, was due mainly to an increase
in_technical service income, Electronic component operations, he
said, continued to reflect ‘the ‘unsatisfactory level which prevails in
the electromagnetic delay line industry. However, he said, indica-
tions are that this situation will improve during the current year.

The recent introduction by the company of g new electricilly
variable delay line which has no moving parts and changes delay
by varying voltage, in contrast to previous delay networks- which

“were mechanically variable, he said, is meeting with approval and

production orders already . have been successfully filled,

“We have begun the 1963-64 fiscal year with the highest back=-
log of orders for delay networks in our history,” Dr, Ordjanian
said. “This backlog, which is over $200,060 is more than three
times the amount a year ago. New accounts and an-increased num-
ber of quotes submitted to delay line users since January coniirm
our belief that this fiscal year will show a substantial increase in
product- sales while prices tend to stabilize at a more attrac-ive
level, The outlook for the ‘year, therefore, is a continued. growth

Consolidated Foods Corp.—Merger Talks Ended—

- Nathan Cummings, Chairmar of Consolidated Foods, and Joe
Lowe, Chairman of Joe Lowe Corp. announced that negotiations for
the merger of the two companies have been terminated. . :

In a joint statement, Mr.- Cummings and Mr. Lowe said, “When
we agreed in principle on the consolidation of the two companies
it was understood - that ‘a full exploration of the potential ad-
vantages to both concerns would be made. It has now been con-
cluded that some of the expected benefits would not materialize
and it is to the best interests of both parties to discontinue nezo=-
tiations.”—V. 197, p. 1945, .

Consolidated Natural Gas Co. (& Subs.)—Net Up—

The company has reported that net income for the three months
1963, was $26,017,219, against net income of
$23,443,073 for the same périod in 1962. (The 1962 earnings have
been restated to reflect subsequent rate settlements on hoth gas
sales and gas purchases.) The net income far the first three -monthg
of 1963 was equivalent to $2.87 per share of capital stock on the

-average number of shares qutstanding’ during the period, up from

$2.59 a share for-the first three months of 1962.. The improve-
ment -in earnings' was due to record cold weather in the “first
quarter of 1963. ?

Earnings of the Consolidated System for ‘the- first quarter of
the calendar year represent a material part of net income for a
full year because of the seasonal nature of the.business. For the
12 months ended March 31, 1963, net income was $30,996,115 or
$3.42 per share. In the previous.12-month period ended. March 31,

1962, net income was $30,084,823 or $3.32 per share.

The volume of gas sold to all classes of customers during- the
first ‘three months of 1963 was 261,322,000 MCF (thousand cubic
feet), against a volume of 244,558,000 MCF sold_ in thé same period
in '1962. During the 12 months ended March 31, 1963, total sales
of gas were 621,020,000 MCF, compared with 592,920,000 MCF sold
in the 12 months ended March 31, 1962.—V, 197, p. 1837.
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_C_onsolidate(i 0Oil & Gas, Inc.—Appointment—

- First -Naticnal. City Bank, New York, has been appointed co-_ )
transfer agent for the common stock of the corporation.—V, 197,

p.- 1009. .

Consumers Power Co.—Earnings Statement—
Twelve Months to March 31— 1963 1962

Gross operating:revenue s
Orerating expenses s
Provision for depreciation and amortization
Provision for taxes—deferred Fed, inc. taxes
Federal income
General ___-
Nei operating income
Other income
Gross 64,438,329
Interest on mortgdge - debt 16,916,212
Interest. on - convertible debentures 957,532
Interest charged to .construction. . *1,362,386
Other . income ' deductions 755,063
Net - income 47,171,908
Dividends. on  preferred- stock. 3,661,074
Balance _. 43,510,834
Shares of common stock outstanding . ;
(current basis)
Average .for period
End_ of  period :
Earnings' per share on shares outstanding
Average for period
End of period

*Loss.—V. 197, p. 1739,

177,026,822 165,220,888
33,758,288 31,231,061
6,872,440 7,748,935
42,544,766
17,867,979
63,236,375
1,201,954

17,666,530

1,203,440
59,261,174

1,497,140

389,539

39,388,364

19,719,873
19,970,596

$2.21
$2.18

19,228,124
19,506,584

$2.05
$2.02

Control Data Corp.—Acquisition—

Acquisition of the assets and business of Beck’s Inc., St, Paul,
Minn. printed - circuit - manufacturér, was announced as effective
on May 23, 1963 by William C. Norris of Control Data, Minneapolis,
Minnesota computer manufacturer. The New York Stock Exchange

has approved 5,823 shares of Control: Data:common- stock for list-’

ing in exchange for all of the assets of Beck’s, Inc. .
‘Lthrough the acquisition, Control Data will now make imbedded,

insulated ‘“printed” circuitry in accordance with the ‘eleven U. S.-

and foreign Beck patents which Control- Data has now acquired.
Chtef area: of interest of the new activity will be in the area of
components for military, space and industrial electronics. - Although
circuitry -made by the new Control Data activity may be used in
Control Data computers and peripheral equipment, Norris said a
parallel interest is in the development of sales of imbedded printed
circuitry to other electronic manufacturers.

Sales Up 33%; Net 68% —

William C. Norris, President, has reported that for the nine
‘months pericd ended March 31, 1963, sales, rentals and service
income was $38,435,937, up 399% compared with the same. period
of the previous year, Net profits. after provision for Federal and
state income taxes for the nine months ended March 31, 1963,
were $1,776,632, up 68% against the like period of the previous
year. ; ) N n
Per share earnings on the common stock, on the basis of the
number of shares outstanding at March 31, 1963, and March 31,
1962, were 45 cents and 27 cents in the two periods respectively.

In addition to the above financial figures, Mr. Norris reported
on a number cf operational highlights in the third-quarter period.

Singled out-were the expanding markets Control Data has recently

entered. In particular, Mr. Norris cited specific examples where
Control Data computers have recently been sold for industrial
applications. The recent acquisition of the assets of the Computer
Division of Bendix Corp. was- also reported -as part of Control
Data’s over-all plan to broaden its market areas and product lines.
—V. 197, p. 1740. § .

Cooper Tire & Rubber Co.—Net Up 12%—

Wayne B." Brewer, President, has reported -to. the stockholders
that in 1962 the company established the highest sales and earn-
ings records in its 48 year history. 7

Mr. Brewer further commented that earnings for the quarter
ended March 31,. 1963 established a new high for the period,
exceeding the. previous high of last year by 12%. Record sales
edged almost 1% ahead of first ‘quarter 1962 despite severe

* weather conditions. i 4

He advised that earnings were $259,794, or 30 cents per share,
compared to $231,634, or 27 cents per share in first quarter 1962.
Sales totaled $9,690,920 against $9,604,481 in the first three months
of last year. The tire price increases, which went into effect
during December ‘last. year, have had a beneficial effect upon
earnings. He further advised that the future of the Industrial
Products Division at Auburn, Indiana appears bright and start-up
and training expenses are factors in the past. .

Mr, Brewer told the stockholders that current operations in ' all
divisions are brisk, and the outlook for favorable sales and earnings
for the full year continues to be encouraging.—V. 195, p. 1208.

Crawford Corp.—Net Down Sharply—

. A decline -in volume and earnings for 1962 was reported by this
Baton Rouge-based housing and financing organization. g

W, Hamilton Crawford, President and Chairman, termed the
results ‘“‘obviously unfavorable,”” but assured stockholders that
‘“‘the company is sound financially, offers an excellent, diversified
product line” and has laid the foundation for ‘“a strong and
profitable long-range program.’” i

Company sales for -1962 amounted to $7,228,990, against $7,-
985,414 in 1961, Earnings last year were $2,338 or Y%. of a cent
per share, compared with $57,153, or 8 cents, a year earlier, it
was reported,

‘‘Management is especially disappointed in 1962 ‘results,”” the
report stated, “in view of the fact.that the company is sound
financially, offers an -excellent, diversified product line and the
industry’s most attractive marketing program.’*

Lack of personnel in certain key positions during part of the
year hindered company progress, the report continued. ‘*‘We have
since added to our staff experienced and.capable executives who
are expected to help promote vigorous growth, , . .” y

Other factors which contributed adversely to earnings included
failure of the shell home market and urban renewal activities
to reach expectations, delayed marketing plans in the Washington,
D. C. area, and disappointing sales in Georgia,

Current and planned activities are expected to move the corpora-
tion ahead in 1963, Improved results are predicted by year’s end,
which will establish an upward trend in earnings to continue in
following years, the report stated.—V, 197, p. 1633.

Crouse-Hinds Co.—Net Slightly Higher—

This Syracuse, N. Y., manufacturer of -electrical equipment, has
reported. an increase in first-quarter earnings on net sales of
$8,909,000.

In a quarterly report to stockholders, President Robert J. Sloan
said consolidated net income for the three months ending March
31, 1963, totaled $416,000 up from the 1962 first-quarter showing
of $410,000.

Stock earnings of 41 cents per share on 1,004,480 shares of
capital stock outstanding were reported. Last year shares out-
standing stood at 1,007,880 with earnings also 41 cents.

’{he company produces a broad line of electrical equipment,
including explosion-proof fixtures, electrical conhectors,  outdoor
lighting, airport lighting, transmissometers -and ceilometers, and
conduit fittings and motor controls.—V. 197, p. 1115,

/

Deere & Co.—Earnings Up 59%—

The company has reported that its.U. S. and Canadian sales
for the first half of the 1963 fiscal year set an all-time record
of $323,716,628. ‘

Sales for the six-month period which ended April 30, 1963, were
25% higher than the $258,569.125 in the first half of 1962. They
also were 16% greater than the previous all-time high of $277,-
837,185 set in the first six months of 1959, ‘ c

Earnings for the six-month period were 599 higher than in
1962, despite. & $3 million deduction from net income to provide

R

$ - $ j
341,306,670 316,457,667

36,532,519
58,057,734

*2,104,408,

43,067,296,
3,678,932

¢ Shares

. Stone & Webster

7

for losses of overseas subsidiaries. Net income this year was $24,-

664,443 or $3.57 per share against $15,464,296 or $2.24 per share

lasy year. The
earned- by John Deere Credit Co. .

In the report to stockholders, President William A. Hewitt noted
that sales in the second quarter of $200 million also were a
record for that quarter,.

“Led by tractors, sales of both John Deere farm and industrial
machinery continued the strong pace set in the first quarter,”
he said.—V. 197, p. 1946, TN

Detroit Edison Co.—Revenues Up 5.4%; Net 10%—

At the company’s annual. meeting for stockholders: President
Walker. L. Cisler supplemented a review of 1962 operations with
a first-quarter 1963 report listing - total revenues of $84,600,000.
This marks an all-time high in the history of ‘the company, and
is 5.4% above revenues for the first three months of last year.

Net earnings for the first quarter of 1963, reported at $13,400,-
000, show a 10% improvement reflecting the increase in business,
it was noted. Per share earnings for the quarter were 46.4 cents

The earnings for both years exclude 17 cents a 'share

against 42.3 cents for the corresponding months of 1962—also an

increase of 10%. 5 :
“This continues a favorable trend -of the past four years in

which. our: net income growth has outpaced revenue gains,’” Mr.'

Cisler said. “We believe this trend will. be maintained as our
operating efficiency continues to improve, since it is not expected
that any new shares.of common stock will be added in the next
few years.”—V. 197, p. 1116,

Dial ‘Finance Co.—Notes Sold Privately—On May
31, 1963, it was reported that the company:had sold
.privately $6,500,000 of its subordinated notes due
May 1, 1978, through Salomon Brothers & Hutzler,
New York.

Net proceeds will be used to reduce the company’s
sho7r1t;term debt, and provide for expansion.—V, 197,
p. s

Diversified Resources, Inc.—Common Offered—
Pursuant to a May 23, 1963 offering circular, A. J.
Gabriel Co., Inc., New York, offered publicly, 67,000
shares of this tirm’s common stock at $3 per share.

Net proceeds, estimated. at $155,875, will be used
for the purchase of equipment, sales promotion,
working capital and other corporate purposes:

BUSINESS—The sole product of the company is a lightweight
structural board and sheet insulating material containing fibrous
material, mineral filler and binder composition. The company has
adopted the term ‘‘Seybolite” as the trade name for its product,

but has chosen not to file a trade mark covering the same, The

company is headquartered at 42 Broadway, N. Y.

Wallboard -is ‘used extensively in the building field and the com-
pany has engineered its product ‘‘Seybolite” for this field generally
and for paneling for prefabricated homes in particular. The *‘Sey-
bolite’” pdnels will be manufactured, for exterior or interior use,
in thicknesses of %’ to %". When required, two panels will be
used to sandwich a ‘core of polystyrene, a plastic' foam product
that has excellent insulating qualities and is very light in weight.
Polystyrene is a commercially produced product readily available
but is not produced by the company. X %

The ‘processes by which the panels are made and the “sand-
wiching” of the panels to the core of polystyrene will be performed
by the company through the facilities of  Yamaska Mills.

The three patents assigned to the company cover the method

of making and the composition of “Seybolite,”” However, the key
to the product is the method of mixing the .ingredients; "this
method is not patented nor patentable; consequently it is kept
confidential by the company. ; .

The company has no contracts with suppliers of -raw material,
however, since the materials used in its manufacture are wood-
chips, used paper, graphite, soap, resin, perlite and alum, man-
agement believes that these materials can:be obtained in abundance
without dependence on any particular supply source. x
CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

Authorized Outstanding

Common stock (10c par) 1,000,000 shs. 267,000 shs.
7 -

—V. 197, p.-51

Dow Jones & Co., Inc.—Common Offered—On May
28, 1963, White, Weld & Co. Inc.; Goldman, Sachs &
Co.; Stone & Webster Securities Corp., New York,
and associates announced a secondary offering of
103,500 common shares of Dow Jones & Co. at
$112 per share.

An additional 6,500 shares, priced at $107 per share,

were offered by the underwriters to employees of
the company and ‘its subsidiaries. - .
" The shares were sold 'by certain - stockholders,
and none of the proceeds of the offering will be re-
ceived by the company. This marks the first public
offering of Dow Jones shares.

BUSINESS—The company- edits, prints and publishes a daily

newspaper, ‘“The Wall Street Journal,” and two weekly publications,
“Barron’s National  Business and . Financial - Weekly” and ‘‘The
National Observer.” The company also operates two news services,
the Dow Jones News Service in the United States and the Canadian
Dow Jones News Service in Canada, Its head office is at 44 Broad
Street, New York,

CAPITALIZATION AS OF MAY 28, 1963

Authorized Outstanding
Common stock ($1 par) 3,500,000 shs. 1,562,700 shs,

UNDERWRITERS—Subject to the terms and conditions set forth

in the underwriting agreement, the selling stockholders have :sev- -

erally agreed to sell to each of the underwriters, and each of the
underwriters acting. as representatives, have severally agreed to
purchase, the aggregate number. of shares of common stock set
forth opposite the name of such underwriter below:
Shares
Howard, Weil, Labouisse,
Friedrichs & Co 800
E. F. Hufton & Co. Inc,

‘White, Weld & Co. Inc.__ 10,550
Goldman, Sachs & Co.._ 10,550

10,550

1,000  Kidder,

Bear, Stearns & Co._... Inc.

A. G. Becker & Co. Inc. Kuhn, Loeb & Co. Inc...

William Blair & Co.____ Lazard Freres & Co.

Lehman Brothers

Carl M, Loeb, Rhoades &
C

Securities Corp
Robert W.. Baird & Co.,

Inc. Peabody & Co.

0.

F. S. Moseley & Co.

The Ohio Co.

Pacific ‘Northwest asis

Paine, Webber; Jackson &
Curtis

Piper; Jaffray &
‘Hopwood

Reinholdt & Gardner...

The Robinson-Humphrey
Co., Inc '

Rotan, Mosle & Co.

Singer, Deane & Scribnér

Smith, Barney & Co. Inc.

Alex. Brown & Sons.__..
Clark, Dodge & Co. Inc..
John W, Clarke & Co....
Dominitk & Dominick,
Inc : -

Drexel & Co et

Eastman Dillon, Union
Securities & Co

Epipler, Guerin & Turner,
-Inc, . L 3

Equitable Securities Corp. -
The First Boston Corp.__
Fulton, Reid & Co., ‘Inc.
Gloré, Forgan & Co.-
Goodbody & Co
Harriman Ripley &

Inc.
Hemphill, Noyes & Co.
J. A. Hogle & Co.._._..__
Hornblower & Weeks....
—V., 197, p. 2150.

William R. Staats & Co.
Tucker, Anthony &

" Folaris,

Dresser Industries; Inc.—Net Higher—

For the first six months of fiscal 1963, ended April 30, .the
company reported sales of $113,463,000, net earnings of $4,050,000,
and per share earnings of 87 cents, Comparable figures:for.-1962
Wwere sales $114,957,000, earnings $3,647,000 and per share earnings
of 78 cents. ,

Dresser Industries supplies products and technical . services to
the world-wide natural gas, chemical, oil, power, water, sewerage,
and industrial markets. The backlog of -unfilled orders at the ‘end
of the second quarter of 1963 was reported as $48,704,000 against
$53,374,000 a year ago. ;

In the quarterly letter to shareholders, John Lawrence, Chair=
man and F. G. Fabian, Jr., President, stated ‘‘the improvement for
the ' first six months resulted from bringing unprofitable lines
under control and from .cost reductions.” ;

The growth and importance of foreign business is emphasized
in the report. Attention is called to Dresser’s. foreign subsidiary,
Dresser A. G., which was set up in 1952 to handle foreign business
in a way that would allow Dresser- to- compete ‘“on. as favorable

“a basis as possible with foreign competitors.” The officers pointed

out. that *‘through the effective use of Dresser A. G.’s substantial
overseas facilities and personnel, we have been"able to build export
sales that provide jobs in American plants for U. S. employees
and generate larger ‘profits for our shareholders.”-—V. 197, p. 237.

_ Eaton Manufacturing Co.—Proposed Merger—
Seé Yale & Towne Manufacturing Co., this issue.—V. 197, p: 1837,

El Paso Electric Co.—Partial Redemption—

The company has called for redemption on July 1, 1963, through
operation of the sinking fund, $84,000 of its 4% % debenturesdue
July 1, 1978 at 101.65% plus accrued interest. Payment will be
made at the El Paso National Bank, Mesa at Main Sts., El' Paso,
or 2a?)t‘ﬂThe Chase Manhattan' Bank, 80 Pine St, N, Y.—V. 197,
P. s -

Emerson Electric Manufacturing Co, — Proposed
Merger— ;

Directors of Emerson Electric, St. Louis, Mo., and Rantec Corp.,
Calabasas “(Los Angeles), Calif., have approved plans for a merger
of the two companies, it was announced on May 20, 1963 by
W. R, Persons, President of Emerson. Electric, and Robert Krausz,
President of Rantec. ¢

.The terms of the agreement call for the exchange of Rafitec
common stock -at the rate of 2.35 shares for one share of* a -new
Emerson  Electric - convertible preferred stock. Each share will’ be
convertible into .8 of a share of Emerson Electric common. stock.
Approval. of . the. stockholders of bLoth companies will be required
before the proposed merger can take place. s

Rantec Corp. is a world leader in the design, development and
production of microwave devices, electronic .instrumentation .and

-antenhas.’ It presently supplies designs and components to almost

every missile: and space program including- Titan, Nike, Subroc,
Apollo and  Gemini as well as a number of the new
advanced and more -sophisticated military programs. X
“This' is ' an excellent development,” Mr, Persons said, “With
its large staff of scientists. and engineers, Rantec will substantially
expedite our transition toward -advanced research and development
in space and missile programs. It strongly complements our Elec-
tronics and  Spacé Science Division and will also expedite our
progress in the field of industrial electronic controls and auto-
mation.” ¢ g
“At the same time, Emerson will signicantly supplement Rantec's

. future marketing and manufactiring needs.”

Mr. Krausz, President of Rantec, pointed out that the merger.
with ‘Emerson FElectric should lead to greater participation by his
company in missile, space and electronic cortrol programs and
also will permit the application of Rantec technology in .the ‘com=
mercial gnd industrial areas in which Emerson Electric is active.

Rantec will continue to operate with ifs present manegément

-and key personnel following the merger.

Emerson Electric. manufactures a broad line of electrical and
electronic products and controls. It is a major producer: of electric
drives and a broad range of industrial instrumentation and auto-
mation equipment. It also produces electronics and control equip-

-ment for military and non-military applications, electrical products

for residential, commercial and industrial construction, and. elec~
trical tools for the ‘‘do-it-yourself” market. It has 29 plants:in
13 states and four foreign nations. Sales last year exceeded $200
million,—V, .197, p. 2150, ¢

Equality Plastics, Inc.—Common Offered—Pursu-
ant to a May 27, 1963 offering circular, J. J. Krieger
& Co., Inc., New York, offered publicly, 79,995 shares
of this firm’s common stock at $3.75 per share.

Net proceeds, estimated at $242,500, will be used
for repayment of debt, inventory, and working capital.

BUSINESS—The company of 286 ‘Fifth Ave.,- New York, is an
importer, manufacturer, and distributor of a line of popularly
priced general merchandise known as ‘notions’ intended for: sale
to drug, super market and variety chains, department stores, dis-
count and mail order houses and specialty chains, The firm manu-
factures less than 5%. of its ‘“‘notion” line, Substantially all:of
these products are sold to the company’s customers at prices
averaging less than $7 per dozen. Approximately 75% of the cor-
poration’s business is derived from such activities. The balance.of
the business, or approximately 25%, is obtained from the manu-
facture, import and. sale of elastics and cords. 3

Some of the “notions” which the company imports and dis-
tributes are as follows: plastic ‘garment bags of all types, men’s
and women’s rain hoots, coasters, drip dry. hangers, indoor dryers,
ladies curler bags, zippered plastic sweater bags, rubberized tote
bags, over the door hangers, mirrors, pinking shears, snap-up
telephone indexes, metal shoe trees, zippered plastic linen bags,

.plastic mattress covers, ladies shoe bags, plier sets, car hangers,

plastic -suit and dress hangers, plastic washing machine coveérs
and broiler covers, ‘shower caps, metal belt rings, vinyl laundry
bags, battery operated vacuum brushes, -shower curtain liners,
bridge table covers, table mats, beach bags,” plastic chair covers,
jewel cases, office staplers, shopping bags, ladies plastic raincoats
and many other such items. ;
Equality Plastics believes that profit margins vary insigniﬂcnn‘tly
among the majority of the different categories of ‘notions” which
it distributes, :
The elastics and cords, which the firm manufactures and sells,
are primarily fasteners used to hold in place in a package or
container.such items as jewelry, cosmetics, pencils, pens, wallets,
and the like. The elastics which the company sells are also used
in the ladies’ lingerie field and in toys and games,
CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING
4 Authorized Outstanding
750,000 shs, 239,985 shs.

Common stock (10c par)
—V, 197, p. 1526

Ero Manufacturing Co.—Shows Loss for Year—

This automotive accessories manufacturer has reported increased
sales for the year ended Jan. 31, 1963. Sales of $§9,779,891 were
17% higher ‘than the $8,317,291 reported for the preceding year,
reflecting volume in new product areas resulting from acguisitions.

Earnings, however, were adversely affected by three fpctors: a
series of non-recurring charges involved in the company’s expan-
sion program; year-end inventory adjustments, and a decline -in
automobile seat cover volume in the fourth quarter, traditionally
the low point of the company's business. An operating loss, of
$58,675 for the year was reduced through a tax refund to a net
loss of $37,075, or 10 cents a share. In the preceding year, earn-
ings were $16,571, or five cents a share.

William J. Heiman, -President, attributed the sales increase to
full-year volume in convertible automobile tops following the ac-
quisition  of Atlas International Co. in December, 1961, and .to
initial volume in knitted furniture covers from the purchase of
Cardinal Crest Co. in late October, 1962. This, he said, more than
offset a decline in sales of auto seat covers and certain other




6 (2250)

The Commercial and Financial Chronicle . . . Monday, June 3, 1963

_—

older products. He noted that the company’s new line of sleeping
bags was introduced too late to make a significant contribution
to the year's volume.

Mr. Heiman said the year's results were affected by non-recurring
costs involved in shifting manufacturing facilities for the com-
pany’s newer lines to unused space at Ero’s existing plants, to
increase production capacity for convertible tops and knitted furni-
ture covers and to elminate costs of closed facilities.

. He cited extraordinary expenses in connection with the closing
of two Atlas International plants and the relocation of manufac-
turing in existing space in Ero’s Chicago and Los Angeles plants.

“The maintenance of separate facilities for Cardinal Crest prior
to the transfer of production to Ero’s large plant in Crystal Lake,
Illinois, also involved considerable costs,” he added.

Mr. Meiman also announced that convertible top ~production
had begun in Ero’'s McKinney (Tex.) plant near Dallas in May, 1963,

Ero is a leading producer of seat covers, convertible tops, seat
cushions, luggage carriers and other automotive accessories. The
company also makes certain home furnishings and sporting goods.
Based in Chicago,  Ero has six plants located throughout the
country.—V. 197, p. 142.

Ethyl Corp. .(& Subs.)—Sales, Net Up Sharply—

The company has reported that net sales increased from $48,-
578,227 to $99,814,250, tor the_ fiscal year ended March 31, 1963.
The report also' announces ‘an increase in Ethyl's earnings from
$1,762,266 to $4,380,731.

Increases in both 'sales and earnings are attributed to the
inclusion of four- months operations of the chemical business
acquired from General Motors Corp. and Standard Oil Company
(New Jersey) -on Nov. 30, 1962.

On Nov. 30, 1962, Albemarle Paper Manufacturing Co. purchased
the former ‘Ethyl Corp., merged it ‘with Albemarle, and changed
the name of the combined company to Ethyl Cerp. Total net assets
of the new company are $284,909,145.

The combined company’s first tiscal year is made up of -eight .

months of paper operations (April 1, 1962 to Nov. 30, 1962) and
four months of combined paper and ‘chemical operations (Dec. 1,
1962 to March 31, 1963). ;

On a per-share basis, Ethyl’s earnings for the year were $3.79,
after 20 cents per share effect of non-recurring expenses in con-
nection with the company’s recapitalization, the report states.
Earnings in the previous fiscal year were $1.47 per share.

Earnings for the first quarter of 1963 were $2,753,000 or $2.26
per share. Historically, there is a seasonal variation in antiknock
sales and such sales in the first quarter are less than 25% of
annual *sales, according to the report. After adjustment for sea-
sonal and other factors, the company estimates that the first
quarter results would represent, on an annual basis, earnings of
approximately $10 per share.—V. 197, p. 1741,

First National Bank of Toms River (New Jersey)
Rights Offering Approved—

At a special meeting of the shareholders held on May 22, 1963
it was voted to issue 24,000 shares of new common capital stock
of The First National Bank of Toms River, N. J. at $24 a share
for which each shareholder will be entitled to subscribe:for one
new share for each 19% shares held June 26, 1963. Subscription
rights will be mailed to the shareholders on July 24, 1963 and
payment will be required on or before Aug. 26, 1963.

The sale of the new stock will result in .an increase in the
common capital stock from $2,340,000 to $2,460,000 and will in-
crease the surplus from $3,800,000 to $4,256,000.

Directors also have authorized a transfer as of Aug. 26, 1963 of
$44,000 additional from undivided profits to surplus account in-
creasing it further from $4,256,000 to $4,300,000.

After the sale of the new shares the capital, surplus, undivided
profits and reserves would then be approximately $8,500,000.

Foremost Dairies, Inc.—Proposed Sale of Division
See Motec Industries, Inc., this issue.~V. 194, p. 847.

Freoplex, Inc.—Debentures Offered—Pursuant to a

May 23, 1963 offering circular, Allesandrini & Co.,
Inc., New York, offered publicly, at par, $200,000 of
this firm’s 7% convertible subordinated debentures
due June 15, 1975.

Net proceeds, estimated at $168,000, will be used
for repayment of debt, -expansion, working capital,
and other corporate purposes. i

BUS;NESS-—The company, headquartered at Route 18, Tices Lane,
East Erunswick, N, J., is engaged in the operation of retail meat
supermarkets which directly serve the customer. In July, 1961, it
terminated its active participation in the sale and servicing of
home food freezers and in April, 1962 licensed the operation of its
sales of bulk food supply for home freezer use to an unaffiliated
.corporation in consicderation of annual payments of 7% of the gross
dollar volume of sales of food for home freezers supplied by such
licensee to the company’s customers, Payments are made monthly
by the licensee. Under the terms of the license, the licensee makes
all sales of food to the firm’s customers and the company is not
responsible either. for food delivered to customers, or for the proc-
essing of customer orders or of food supplied to fill such. orders.

Of total sales during the fiscal year ended June 2, 1962 and the
39 weeks ended March 2, 1963, approximately 90% were accounted
for by retail meat sales, and 10% by sales of dairy and allied. prod-
ucts marketed through Freoplex’s retail units. Approximately $2,000
of revenues were accounted for by sums received from the operator
of the company’s bulk food supply service,

Management’s decision to eliminate sales of food freezers from
the corporation’s operations was due to an industry-wide trend of
reduced profit margins, increased sales costs and increased risks in
connection with the collectibility of accounts receivable resulting
irom focd freezer sales. The decision to license the bulk food supply
operation of an independent operator followed as a natural conse-
guence of the elimination of food freezer sales and served to elimi-
nate operating” overhead in that devision completely and to leave
resultant net profits equal to or greater than those resulting from

: bulk food sales during the period when the company directly oper-.

ated that division)”
CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

: Authorized

Notes payable to banks and unaf- ik
fillated parties, interest .at 6%,

maturing at various dates to Jan.

Instalment notes, maturing at vari- $45,299

ous dates to June, 1965; interest
at 6% Y
Real estate mtge, notes, due 1971,
interest at 6%
Promissory notes payable in instal-
ments, without interest..._ :
. Common stock (10c¢ par).._ 500,000 shs,
7% conv, sub. debentures..__ $200,000
- V. 197, p. 137.

Gabriel Industries, Inc.—A cquisition—

This manufacturer of toys and sporting goods, has acquired cer-
tain assets including name, manufacturing facilities, inventory and
trade marks of Futura Manufacturing Co., St, Louis, and its divi-
sion Bell Products Corp. The purchase price includes stock and a
sliding scale of cash based on 1963 operations:

Futura, a manufacturér of electronic toys, was purchased throu h
Bell Products Inc.,.a  wholly-owned subsidiary of Gabriel, esta%)-

165,451
45,583

80,000
159,000 shs.
$200,000

lished to buy and operate Futura, The acquisition marks Gabriel's

entry into -the -electronic toy field,

Futura has moved to a new 30,000-square-foot plant atl 4004
Siemers L&ne’. St. Louis. This is Gabriel's fifth plant and brings
the .company’s total manufacturing, -warehousing and ‘distribution
area to more than 385,000 square feet. Gabriel’s other plants are
in Troy and Cohoes, New York; Jersey City, New Jersey, and King-
ston, Pennsylvania.—V, 197, p, 1741. :

| “FAME.”

«—V. 196, p. 2078.

Gateway Chemicals, Inc.—Sales, Net Down Slightly

Sules and earnings experienced a slight decline for the first quar-
ter of 1963, against 1962 figures for the comparable period, Presi-
dent Jerry Gans reported, §

Sales decreased approximately $27,000 from $1,489,445 to $1,462,~
298, and earnings from 23 cents per share to 20 cents per share,
Mr, Gans revealed.

Addressing the first annual meeting since the diversified chemical
detergent firm went public last year, Mr. Gans commented: “We
regard the slight decreases as only temporary interruptions in the
continuously steady, six-year improvement of Gateway's sales and
profits,”—V, 197, p. 1014.

Gem International, Inc.—Debentures Offered—On
May 27, 1963, Bosworth, Sullivan & Co., Inc., Denver,
and Scherck, Richter Co., and Dempsey-Tegeler &
Co., Inc., St. Louis, offered publicly, $3,750,000 of this
firm’s 5%% subordinated convertible debentures due
May 1, 1979, at par and accrued interest.

Net proceeds, estimated at $3,425,000, will be used
for loan repayment, sales promotion, working capital,
and other corporate purposes. :

BUSINESS—The . company, located at 10824 Page Boulevard, St.
Louis,  operates a chain of closed-door membership department
stores, sometimes known as discount department stores. A
it operates 32 stores, located in 15 states. In addition, leases have
been executed.for stores in Detroit (Livonia) and Cleveland (War-
rensville- Heights), scheduled for opening in August, 1963 and
November, 1963, respectively. Another. lease has been executed
for a location in San Juan (Carolina), Puerto Rico, but the open-
ing date can not yet be fixed. The company follows a constant
program of seeking mew locations deemed by it to be attractive.
Lease negotiations are now in process for several other locations,
but no assurance can be given that these negotiations will be
satisfactorily concluded:

Twenty-nine of the company’s stores operate under the name,
“GEM,” two under the name, “GET,” and one under the name,
In all stores, shopping privileges are restricted to mem-
bers and their families.

The company’s stores provide facilities for “one-stop’” shopping

offering a complete' line of department store merchandise at a
low markup. In, addition to the usual department store merchan-
dise, most'of the stores have a full-scale grocery department, and
all but. three have complete service station facilities. The stores
are leased premises located in suburban areas, and are either on
or have direct access to major traffic arteries; all contain large
parking facilities, The leases expire at various times up to the
year 2012, and provide for aggregate minimum annual rents of
approximately - $4,985,000. The industry in which the firm is
engaged is highly competitive.
- Substantially all of the departments in the stores are operated by
licensees, 'The. corporation itself operates most of the: gasoline
service stations and a limited number of other departments. The
{)‘rmmpal income is derived from the fees paid to it by department
icensees.

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

Authorized Outstanding
| $1,276,161
5,168,298
655,116

3,750,000

600,000
2,204,677 shs,
36,

5Y2% 6% short-term bank loans..

Notes payable, principally 6% —___

Long-term debt

5% % suhordinated convertible de-
bentures due May 1, 1979

6% non-negotiable subordinated de-
bentures due 1964-1967_. S

Common stock

Warrantg

UNDERWRITERS—The underwriters named below, have severally
agreed to purchase from the company the principal amount of de-
bentures set forth below:

Amount
(000’s Omitted) ) (000’s Omitted)
Bosworth, Sullivan & Co. A. G. Edwards & .Sons.. $75
Inc. Kalman & Co:, 75
Scherck, Richter Co._ Newhard, Cook & Co...
Dempsey-Tegeler .& Co, Reinholdt & Gardner.
Ine, isis Stein Bros. & Boyce__
Boettcher and Co._._ George K. Baum &
Johnston, Lemon & Co, Chiles & Co. .
Schwabacher & Co..._.. Draper, Sears & Co._
Model, Roland & Co. Fridley & Frederking_
Piper, Jaffray & Hopwood... Fusz-Schmelzle & Co., i
Stern Brothers & Co..-__ 1 Hanrahan' & Co.,, Inc.____
Straus,” Elosser & McDowell Edward D. Jones & Co.
Walston & Co., I. M, Simon & Co
—V. 197, p. 1941,

$3,750,000

600,000,
5,000,000 shs. -
00

Amount

General Foam Corp.—Net Down for Quarter—

The company has announced an increase in 1963 first quarter
sales to $4,009,499 against $3,716,110 for the first quarter of 1962.
Based on 494,000 shares outstanding for first quarter 1963, net
profits, after taxes were $80,110 down from $111,629 for the same
period of 1962. Net profits and earnings were affected by sub-
stantial start-up costs at the new plant. in Carlstadt, N. J., ac~-
cording to Mr. Alfred Schoen, President.

In his -address to stockholders at the Park Sheraton, Mr,
Schoen said, ‘‘operations during the first quarter of 1963 con-
tinue to reflect the effects of depressed prices of urethane foam.
We expect that by the end of 1963, a new product line in Carlstadt

‘will start to make a significant contribution to the earnings of

our corporation.” . .

He reported that production has been accelerated at the com-
pany’s.plant in Hazelton, Pa. In addition, fundamental improve-
ments in the basic chemistry of urethanes and continued research

-are expected to have. significant commercial - market possibilities

within the year. Efforts to arrive at a good synthetic leather
‘have increased. Investigation of the product end its potential
show encouraging market possibilities.

‘“‘Another development -indicative of General Foam’s growth was
the appointment of Calico Printers Association Ltd., of Manchester,
England, as our exclusive sales representative in the United King-
dom,” "Mr, -Schoen said. “We: are confident that through . this
affiliation’ with a major European company, we will be in g better
position to participate in the growing overseas market.”

New Product—

The corporation will introduce a new “GFC 143" extra density
foam for footwear at the Cincinnati Fair. This new formula blue
foam features a deeper cushioning effect with longer wearing
qualities never before attained with urethane foam for footwear.

The foam “GFC 143" is designed specifically for use in shoes or
slippers and is suitable for both Amalfi and California type con-
struction. It is available for immediate shipment.

Tracing the background of urethane foam in footwear, Mr. Henry
J. Wertheimer, Vice-President reported that, “although commercial
urethane technology has been practiced for only a decade, the
technical developments have followed each other in quick succession
contributing to the rapid advance of the industry. The urethane
industry has grown from a-position of little importance in the
im\x{ne%@tepposgt;y]at years to one with great growth potential today.”

General Refractories Co.—Quarterly Report—
“Period Ended March 31— : 1963 .0 . 01962
Sales - $13,840,039 514,367,292

Net earnings 1,454,662 . 1,285,062
Earned per share . $0.50 - $0.44

Glasco Instrument Co.—Net Lower—

This producer of pressure instruments and ‘components, has
continued the trend of increased.sales and backlog. during the six

months ended March 31,
Glassco, President.

. W Net sales for the. six ' month period were $282,600, up from
., $254,000 for’ the similar period & year earlier. Backlog of unfilled

present, |

1963, it was reported by Robert B..

orders is now over $300,000, one-third of which resulted from new
prodléct developments which did not exist a year ago, Mr. Glassco
stated. 7 S
Because of the costs entailed in new product engineering, and in
gearing production operations to meet expanded backlog, net in«
come for the six months ended March 31, 1963 was . $13,200,
equivalent to four cents a share on 330,180 common shares out-
standing, as compared with $24,600, equivalent to nine cents a-
share, for the same period during the previous year. However,
based on expanded backlog, shipments during the remainder of the
year are expected to increase, and to be reflected in net income.
In addition to enlarging its quality line of Bourdon-Helix pres-
sure gauges and switches, the company has introduced a group
of pressure transducers and transmitters for both analog and
digital applications. This product diversification will substantially
affect growth during the present fiscal year.—V. 197, p. 917.,

Glen Alden Corp.—Acquisition—
See B.S.F. Co., this issue.—V. 193, p. 1014,

Great Atlantic & Pacific Tea Co.—Net Up 4.8%—

The company has reported that sales, earnings and dividends for
fiscal 1962 were higher than in any previous year. )

Chairman John D. Ehrgott said that sales for the 52-week period
ended Feb, 23, 1963 were $5,310,544,400, an increase of 1.3% over
the $5,240,315,100 total for fiscal 1961 -and 1.2% greater than the
previous. record" of +$5,246,578,200. established in 1960.. ° -

Earnings of $60,206,400, after provision of $66,400,000 for U, S.
and Canadicn income taxes, represent a 4.8% - increase over the
$57,463,700 net income of the previous year and were 2% greater
than the 1960 record figure of $59,011,700.—V. 197, p. 1530. £

Hager, Inc.—Net Up Sharply— ;

The company has reported that net earnings for the first quarter
of 1963 were nearly equal to earnings for the entire 1962 fiscal year.

Fred Hager, President of the Bridgeport firm, said earnings after
provisions for Federal and -state taxes amounted to- $20,695 for
the first quarter of 1963. This is equivalent to five cents a share.

Net earnings for the full 1962 fiscal year for Hager totaled
$23,748, Mr. Hager said. 5

Total sales for the company for the first quarter of this year
were $737,626 and earnings before taxes were $45,558.

Mr. Hager said that the company js continuing its policy. of
acquiring shares of its common stock on the open market at prices
currently prevailing which are approximately 50% below the book
value of the stock. Hager Inc. had purchased a total of 70,825 of
its own shares as of the end of the first quarter, he said.—V.
194, p. 217.

Harvey Radio Co., Inc.—Reports Record Sales—

For the quarter ended April 30, 1963, the first quarter of the
current fiscal year, the company had record sales of $1,778,926
against $1,716,265 in the 1962 quarter, it was announced by
Harvey E. Sampson, Chairman and President, at the annual meet-

ing. Mr. Sampson noted that the first quarter earnings will not

be ready for several weeks. Both sales and earnings for the
current fiscal year, Mr. Sampson said, should increase to record
levels.—V. 196, p. 2482,

Hayes Industries, Inc.—Record Sales, Net—

The company has reported record sales and earnings for the
nine-month period ended April 30, 1963.

Sales ‘rose to $23,433,000 from $18,874,000.in the nine-month
period last year. Earnings totaled $1,449,000, equal to $2.26 a
share based on 642,323 shares outstanding. In the comparable
period a year ago, Hayes earned $905,000, or $1.41 a share on the
same number of shares.

For the quarter, the company earned $445,000, or 69 cents &
share, on sales' of $7,293,000. This compares with earnings of
$287,000, equal to 45 cents a share, on sales of $6,225,000 _fm"

., the quarter a year ago.

“The continyed strength of the automotive market contributed
importantly to the improvement in both sales and 'earnings,”
Edward C. Hetherwick, Chairman stated. !

“Sales to our six other markets, which include primarily the
textile market, the appliance industry, and users of light-metal
die castings, also continued on a favorable basis,” he added.—
V. 197, p. 918.

Holly Sugar Corp.—Earnings Higher—
Theé company has reported that net income was $2,608,482 for

‘the fiscal year ended March 31, 1963, against net income o(

$1,616,826 for the previous fiscal year.

After preferred stock dividends, net income was $3.75 per share
of common stock, compared to $2.25 per share in the preceding
year, it was reported by Merrill E. Shoup, Chairman, and Dennis
O'Rourke, President and Chief Executive Officer.

“Income hefore taxes was the highest in the corporation’s his-
tory,” the Holly officials reported, adding, ‘‘Production of sugar

~and dried beet pulp also established new high records.”

Factors contributing to higher income, the report stated, included *
higher prices for sugar, better beet quality, higher sales proceeds
from by-products, and better results from livestock operations,

The report also noted that the corporation’s preferred stock was
fully redeemed as of Feb. 1, 1963.

“Since early 1950,” the Holly officers stated, ‘long-term debt
retirements have aggregated, $8,500,000, preferred stock in the
amount of $4,350,030 was retired, and expenditures for property
additions and replacements totaled about $22,700,000.”

These, it was pointed out, were financed largely from earnings
before depreciation. :

Details regarding Holly’s new processing facility now under con-
struction at Hereford, Texas, were also discussed in the annual
report. Cost of the plant, including related facilities, is currently
estimated at $21,000,000, with completion scheduled in time - to

process the 1964 sugar beet crop, according to Messrs. Shoup and

O'Rourke.—V, 197, p. 1948,

Hotel Corp. of America—Shows Loss for Quarter—

‘The company has reported. operating revenue of $19,366,000.in
the first quarter of 1963, against $23,982,000 for the comparable
three months of 1962. . )

The decline in income represents, essentially, the loss in volume
due to the sale last year of both the Childs and Louis Sherry Divi-
sions and the disposal of two hotel properties. :

The company incurred a net loss of $33,000 after taking into
account income tax credit in the first quarter of 1963, compared
with earnings of $191,000 which were not subject to income tax in
the same period of 1962.

According to company spokesmen, the loss was due to the sea-
sonal nature of the motor hotel industry,. which was reflected in
this period, to the generally -reduced level of the hotel industry in
recent months, and to the fact that the company did not this year
benefit from the seasonal profit of the resort property it sold last
year.—V, 197, p. 1531.

Houdaille Industries, Inc.—Earnings Forecast—

Sales in 1963 should be the highest in the corporation’s history
and may well reach $100,000,000, Gerald C. Saltarelli, President
and Chief Executive Officer, told the- annual ‘meeting, He added
that it is anticipated that earnings “will top the $2.16 reported
for 1962.” (Houdaille had reported sales of $95,546,782 in' 1962.)

Gains in earnings for the first half of this year ‘‘reflect the
continuation of high automotive volume and elimination of our
Florida construction losses,” according to Mr, Saltarelll. “These
factors make the gains -in the first- half of 1963 greater than -
can. be expected in the second half, This is because: results in
the second half of 1962 were good.”

He said the corporation is intensifying its efforts to grow
through acquisitions, Mr, Saltarellj -also reported that the com-
pany is ‘planning the-extension .of its research program.in order
to further accelerate growth from within.

Houdaille Industries, with headquarters in ~Buffalo, produges
construction materials, automotive parts, .and.-industrial tools and
machinery.—V, 197, p. 1948. g
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Hudson’s Bay Co.—Secondary Stock Offering—On
May 27, 1963, a 300,000 share secondary offering of
this firm’s common stock was made in Canada at
$13.75 (Canada) per share by Greenshields, Inc., and
Dominick Corp. of Canada, Montreal—V. 186, p. 944.

(S.V.) Hunsaker & Sons—Units Offered—On May
24, 1963, Bateman, Eichler & Co., Los Angeles, of-
fered publicly, in units, $1,500,000 of this firm’s 6% %
convertible subordinated debentures due May 1, 1978,
and 150,000 shares of its common stock. Each unit,
consisting of $50 of debentures and five shares, was
priced at $50.

Net proceeds, estimated at $1,240,000, will be used
for repayment of debt, purchase of real property,
working capital and other corporate purposes.

BUSINESS—The firm is a residential real estate development
company operating in Southern California. Its principal activities
include the construction of homes on land which it has acquired
and ‘developed, the sale of such homes at prices which currently
range from $17,000 to $24,000, and the -construction and rental
of apartments. The . principal -offices of Hunsaker are located at
15855 Edna Place, Irwindale, Calif. 3

The ‘company ‘was incorporated as ‘“The Hunsaker Corp.” under
California ‘law in January, 1962, to acquire the assets and con-
solidate ‘the operations of 12 corporations and a partnership
engaged in real estate development and a partnership engaged in
wholesale and retail lumber sales. All of these companies were
acquired ' from 8. V,. Hunsaker.and his two sons during April,
1962, at which time the firm assumed its present name, S, V.
Hunsaker has been engaged in the construction and sale of homes
since 1938. ) ;

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

; Authorized Outstanding

$9,755,640

16,882,841
. 1,526,366

Notes payable:
Construction loans
Instalment notes— >

Secured by first trust deeds..
Secured by’ second trust deeds
Collateral instalment notes (se=
cured by assignment of second
trust deeds received from pur-
chasers) s
Notes payable for purchases of"
land (secured by liens on pur=
chased land)
Notes payable (secured by first
trust deeds on completed apart-’
ments and apariments in con-
struction)
Other notes, loans and contracts
payable

6% % conv. sub, debs. due 1978

Common stock ($1 par) ~ 2,600,000 shs. 800,000 shs,

Warrants to purchase com. stk. 20,000 20,000
UNDERWRITERS—The underwriters named below have.severally

made a commitment, subject to the terms and conditions of the

underwriting agreement to purchase from the company the number
of units set forth opposite their names:

419,052

2,014,186

8,043,690

850,708

$1,500,000 1,500,000

Bateman, Eichler & Co, —comeo o ____
Bache &  Co.
Saunders, Stiver & Co.

P. W. Brooks & Co., Inc.-
.Morgan & Co. : :
Bingham, Walter & Hurry, Inc
Evans, MacCormack & Co., Inc.

Independent Telephone Corp.——Acquiéition——-

The company has acqlired the Pea Ridge Telephone Co. now
serving some 900 telephones in Arkansas and Missouri. This will
“be added to Independent’s existing operations in ' Arkansas and
Oklahoma, providing service for a total of over 17,000 telephones in
that area. . :

William B. Harrison, President of Independent Telephone, said
that the purchase of the majority of the stock was for an undis-
closed amount of cash.

Pea Ridge Telephone Co., with -present headquarters in Pea
Ridge, Arkansas, serves exchanges in Benton County, Arkansas, and
Barry County, Missouri, throug' unattended dial offices. It will
become .part of ‘the operation of the nearby Benton County Tele-
phone Co., also recently acquired by Independent.

The nationwide ITC System, now operating in 15 states, serves,

in excess of 88,000 telephones.—V, 197, p. 1635.

" Inland Steel Co.—Partial Redemption—

The company has called for redemption’ on July 1, 1963, through
operation of the mandatory sinking fund, $1,500,000 of its 4% %
first mortgage bonds, series K, due July 1, 1987 at 100% plus

- accrued interest. Payment will be made at the First National Bank
of Chicago, or the Morgan Guaranty Trust Co. of New York.—
V. 197, p. 143. :

Interstate Power Co.—Additional Financing Details
—Our May 27, 1963 issue reported the sale on May
23, 1963, of $6,000,000. of this firm’s 4% % first mort-
gage bonds series due May 1, 1993, at 99.751% and
accrued interest, to yield 4.39%. Additicnal financing
details follow: : ¥

UNDERWRITERS—The purchasers named below have severally
agreed to purchase from the company, subject to the terms of the
bond purchase agreement, the principal amounts of new bonds set
forth below opposite their respective names; .
= s Amount
Salomon Brothers & Hutzler_ $1,750,000

Francis . I. duPont & Co.-

Equitable Securities Corp.

Shearson, Hammill & Co.,

R. S. Dickson & Co., Inc,

Robert K. Wallace & Co._

Rauscher, Pierce & Co., Inc.-
—V. 197, p. 2152. ’

300,000
150,000

Towa Southern Utilities Co.—To Redeem Preferredv

The company has called for redemption on July 3, 1963, all of
its outstanding $1.76 cumulative convertible preferred stock at
$32.25 per share plus accrued dividends of 16 cents per share.

Preferred stock is convertible into common stock to July 2, 1963,
inclusive on the basis of two preferred common shares per pre-
ferred share.—V. 196, p. 1554,

Jerrold Corp.—Record Sales, Net—

The company had all-time record sales and earnings in fiscal
1963 for the second consecutive year, it was disclosed by Sidney
Harman, President.

Mr. Harman reported that Jerrold’s volume in the 12 months
ended Feb. 28, 1963, rose to $24,816,000, an increase of 38% over
the $18,002,000 of fiscal 1962, Sy

Unaudited after tax earnings totaled $735,967, equal to 36 cents
per common share on the average number of common shares out-
standing at Feb. 28, 1963. This represents a 237 gain over the
$597,234 reported a year ago.

- Based on the average number of shares outstanding in the .most
recent year, fiscal 1962- earnings would’ Tepresent 29 cents per
*share. 8

Mr.
of Analab Instrument: Corp., which was acquired by Jerrold Sept.
1, 1962, and which operated as part of the total company for

* the second half of the year. 2 i

“It is significant,” he declared, ‘“that each of the companies
which operated for the full year as subsidiaries of Jerrold made
meaningful contributions to sales and profits.”—V. 196, p. 1660.
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Harman noted that these. results include the operations

Kahn Research Laboratories, Inc.—Securities Sold
Privately — On May 27, 1963, it was reported that
$90,000 of. this firm’s subordinated notes with com-
mon stock and warrants had been placed privately
with an S.B.IL.C. through Jay V. Grimm Securities
Co., New York.

Kane-Miller Corp.—Debentures Sold Privately—
On May 24, 1963, this eastern institutional distributor
of food and allied products, secured a $750,000 loan
on 6% % debentures due 1978 from the State Mutual
Life Assurance Co. of America, Worcester, Mass.,
according to Daniel Kane, President of Kane-Miller.
The financing was arranged through Jay V. Grimm
Securities Co., New York. . :

The terms of the borrowing call for semi-annual
interest payments to start Nov. 30, 1963, with prin-
cipal to be repaid in 12 annual instalments from May
31,.1967 to May 31, 1978. No options or warrants are
involved in the transaction.

Mr. Kane said that the proceeds of the loan will
“help us eliminate some of our existing fixed obliga-
tions, finance inventories, and reduce some of our
outstanding bank loans,” He added that the new
financing would further aid the company’s rapid
growth, both internally and through its long-term
acquisition program.—V. 197, p. 1531.

Kawecki Chemical Co.—Quarterly Report—

The company has reported: first quarter consolidated net sales
of $4,449,334 and net income of $226,007, or 20 cents per share on
the 1,118,762 shares outstanding on March 31, 1963.

Sales were the-highest for any quarter in the company’s history,

. Joseph: C. Abeles, President, disclosed in a letter to shareholders.

“We believe this trend will' continue,” he added.

Mr. Abeles reported strong demand for the company’s high purity
tantalum, selenium and madter alloys, He indicated that“losscs
incurred by Accurate Specialties Co., acquired in June, 1962, had a
somewhat adverse effect on first quarter profits.

He also noted increased demand for columbium products for
superconducting applications and special alloy use, Kawecki Chem-
ical has ‘‘a strong 'position” in these fields and expects to ‘par-
ticipate profitably in these developments,” he concluded.—V. 197,
p. 1316,

Kennametal Il1é.—Quarteﬂy Report—

Period Ended March 31— 1963
Sales and other income._. $8,776,083
Net income before taxes: 1,626,560
Taxes. on income 869,900
Net income after taxes._. 756,660
Number of shares_. 1,217,700
Taxes per share $0.71
Net income per share o $0,62
—V. 197, p. 1015,

1962
$8,421,171
1,542,343
827,200
715,143

$0.68
$0.59

Kewanee Oil Co.—Quarterly Report—

Period Ended March 31—
Gross income
Operating and .other expenses
Provision for Federal taxes..
Net profit for period_.
Shares . outstanding ..

Net earnings per share

1963 1962
$7,384,571  $6,390,940
5,621,507

450,000
1,313,064
3,116,778

'$0.42

Keystone Alloys Co.—Net Up 45%; Sales 9%-—

The company experienced a 45% increase in net profits coupled
with a 9%
reported by A. J. Zappone, President. i’ )

Keystone Alloys, a producer of aluminum building products for
both domestic and commercial sale, earned $263,977, or 71 cents a
share on the $370,872 shares of common stock outstanding at the
end of the year. This compares with $181,393, or 50 cents a share
earned .in the year ended Feb, 28, 1962, on the 360,000 shares
then outstanding, ) , :

Sales amounted to $6,976,537, up from $6,409,359 during the pre-
vious fiscal year. The increase in sales and earnings was attributed
to successful efforts to reduce selling costs and increase manufac-
turing efficiency, Mr, Zappone said. “It is tangible evidence of
Keystone Alloys’ ability to expand, diversify, and grow during a

3,032,010
$0.41

highly competitive period marked with & downward pressure on-

prices throughout.”—V, 196, p. 1770,

Kingsport Press, Inc.—Quarterly Report—

Period Ended March 31— 1963 1962
Production $5,135,000 $6,155,000
Net income 157,000 - 325,000
Earnings per share $0.19 $0.40
—V. 197, p. 1015.

Kinney Service Corp.—Net Up 26%—

Net earnings increased 26% to a record $598,775 in the six
months ended March, 31, 1963, it was announced by Steven J.
Ross, President of the diversified.service company. 1

Revenues rose 25% to a record $12,594,885 from $10,057,165 . in
the first six months of fiscal 1962,

The net income of $598,775 in the ﬂrst'half'of fiscal 1963 was ,

equal -to 35 cents a share, against $474,511, or 31 cents a share,

" a year earlier,

Per share earnings in the latest period were based on 1,718,416
average shares- outstanding, compared with - 1,530,716 average
shares outstanding in the same period a year ago, :

This increase "of 187,745 shares outstanding reflects Kinney's
first public offering of common stock in June 1962 and a subse-
quent issuance for acquisition purposes, The Kinney stock is traded
on the American Stock Exchange, >

Mr. Ross reported that the principal Kinney operations—
parking, auto leasing and rental, funeral chapels and related serv-
ices, and building and cleaning and maintenance — continued
their favorable growth pattern in the first six months of fiscal
1963.

Kinney Rent A Car, said Mr. Ross, has expanded rapidly and
should experience its busiest season ever in the peak car rental
months of July, August and September.—V. 197, p. 46.

Koppers Co., Inc.—Net Lower—
Koppers sales in the first quarter of 1963 amounted to $64,-

. 474,000, compared to $64,457,000 in the corresponding period last

year, Fred C. Foy, Chairman, and F. L. Byrom, President, reported.

Net income in the quarter just completed was $1,265,000, com-
pared to $1,720,000 earned in the first quarter .of 1962. = After
provision for payment of preferred dividends, net income was
equivalent to 50 cerits per share of common stock in the first
quarter of 1963, and 69 cents per share in 1962.

The Koppers executives noted that the company’s results in
the =past quarter were penalived by abnormally severe winter
which at times made it impossible to work on con-
struction projects.. The bad weather .also resulted in customer
requests to delay shipments of some building materials orders.

Mr. Foy and Mr. Byrom added that, historically, the first quarter
is not ‘one of the company’s best operating periods. As was
reported at the stockholders meeting on March 25, they expect
company sales for the full year to be slightly improved over the
1962 level with earnings equal to, or higher than in 1962.—
V. 197, p. 619, . . . .

©28, 1963, all of its outstanding 5%

1,214,300

5,149,106

1,941,834

increase in sales in the year ended Feb, 28, 1963, it was .

_an important addition to the assets under

LaMaur Inc.—Sales Higher; Net Down—

Record first quarter sales were announced by this. Minneapolis«
based hair cosmetics manufacturer. .

Net sales for the quarter ended March 31, 1963, rose to $1,798,=
689 from the $1,618,791 total for the previous year, Maurice L,
Spllqegel, President, reported.

et earnings declined to $62,657 from $99,972 in the comparable
period of 1962, This was equivalent to 17 cents per share on l:3'77,866
shares outstanding, compared with 33 cents on 300,000 shares oOute
standing in the first quarter of the. preceding year.

Mr. Spiegel said that the earnings drop was due largely to costs
involved in opening new sales territories, which should reflect
favorably in future sales results.—V. 196, p. 2180. .

(Alfred) Lambert Inc.—To Redeem Preferred—

The corporation has called for redemption on June 28, 1963, all
of its outstanding 6% % cumulative preferred stocks at $22 per
share, and the corporation has also called for redemption on June
cumulative convertible pre=
ferred stocks at $21 per share.

Payment will be made at the General Trust of Canada, Montreal,

Lanvin-Parfums, Inc.—Acquisition—

E. L. Cournand, President, announced on May 23, 1963, that
Lanyin-Parfums has acquired for $4,250,000 cash Jean Nate, Inc.

Jean Nate, created in 1933, is recognized as the leading line of
bath preparations in the United States. It will be operated as
a subsidiary.—V, 197, p. 918.

Lehigh ‘Valley Coal Co.—Partial Redemption—

The company has called for redemption on Aug. 1, 1963, through
operation of the sinking fund, $300,000 of its 5% first and refund-
ing mortgage gold honds, 1924 series, due Feh. 1, 1974 at 10234 %
plus accrued interest. Payment will be made at The Philadelphia
National Bank, ‘421 Chestnut St.,, Philadelphia, or at The First
National City Bank of New York, 2 Broadway, N, Y.—V. 197, p. 716,

Liberty Fabrics of New York, Inc. — Stock Sub-

~scriptions—. o

The company reports- that of its recent offering of 108,676 °
common shares, 107,631 shares were subscribed for by stockholders
and the remaining 1,045 shares were purchased by underwriters
headed by Blair & Co., New York,

The stock was offered to stockholders at $11.75 per share on
the basis of ohe new share for each 2.5 shares held of record May
6. Rights expired May 20.—V. 197, p. 1949,

Li’l General Stores, Inc.—Acquisition—

The company has purchased the chain of five Pik-N-Pak grocery
stores in Pensacola, Harley E. Riedel, President of Li'l General,
announced on May 27, 1963. It was the firm's second acquisition
in the past month,

E. H. Hoornstra, who sold his stores for an undisclosed amount
of cash and convertible preferred Li'l General stock, will join
the Tampa-based organization of bantam ‘markets,

“His addition to the'Li’l General managerial staff,” Mr, Riedel
said, “‘will give us another capable person whose experience will
be valuable to the company and its expansion program.”. Mr.
Hoornstra will be General Manager of the Gulf States Division,
o: which the Pik-N-Pak stores will be the first of 50 contemplated
stores.

Sales of the five Pik-N-Pak stores last year totaled approxi-
mately $750,000, said Mr. Riedel, who pointed out that they are
located” in one -of the fastest growing counties. in Florida (Es-
cambia) . . i T !

" Li'l " General last month acquired the chain of seven Handy
Dandy markets in Manatee and Sarasota  counties of Florida.
Like that group of stores, the Pik-N-Pak markets are in an area

+1in which Li'l General is not now operating. 5

Li'l General now .operates 148 stores, most of which are in

" Florida. Some are located in North Carolina.—V. 197, p. 1840.

Little Long Lac Gold Mines Ltd.—Net Down Sharply

The company has reported: that net income for 1962 amounted

. to $66,836 down from $146,952 in 1961.

The actual income was 7% higher than the ' previous year,
but it was considered prudent to provide $77,5600 for possible
future taxes as compared with a tax credit of $11,300 in the
previous year, Total income was $409,654 in 1962 and $420,245
in 1961, Expenses and other deductions totaled $265,318, against
$284,593, leaving income bhefore income taxes at $144,336, against
$135,652 in 1961, v :

Balance sheet at Dec. 31, 1962, shows current assets at $243,462
as against $495,865 a year ago. Interest in associated companies
is carried at $1,269,344, against $879,335, and interest in subsidiary
company is shown at $342521, compared with $416,277, 'Current
liabilities amounted to $243,853, against $296,337 the year before.

The company ‘continues to be on the lookout for a new mining
property. Any new discovery or worthwhile submission is carefully
assessed by the exploration and technical services department.

In December, 1962, control of Marchant Mining Co, Ltd. was
acquired.” East Malartic Mines Ltd.,.one of Little Long Lac Gold
Mines Associated group of companies, purchased 1,500,000 shares,
or- approximately 50% of this company, at a cost of 63 cents
per .share. In view of the fine earnings potential that has already
been .demonstrated by the Marchant Co., this purchase represents
direct and indirect:
control of Little Long Lac Gold Mines.—V, ‘184, p, 325. -

MSL Industries, Inc.—Acquisition—

On May 28, Max Swiren, Chairman of MSL Industries, and
Francis J. Borowsky, President of George K. Garrett Co., Inc.,
Philadelphia, announced that effective June 1, 1963, Garrett will
become a part of MSL Industries. Mr. Borowsky will continue to
head the operations of Garrett as a division of MSL.

-The acquisition was made entirely on a cash basis and involved
no MSL stock. No disclosure was made of the purchase price,

The 30-year-old Garrett firm has been engaged in the manu-
facture of a high-grade line of special fastenérs and ‘stampings,
consisting of spring fasteners, hose clamps, special stampings and
assemblies, various types of special and plain washers, and similar
products. . ’

The Garrett plant facilities, located in Philadelphia and Elms
wood City, Pa., aggregate approximately 400,000 square feet. Prod=
uct distribution and sales are made nationwide.

Mr, Swiren said the added operations should bring MSL sales
to an annual level in excess of $50 million, and, upon the basis
of present earning levels, should add approximately 80 cents per
share annually to MSL earnings, without provision for any Federal
taxes.—V. 197, p. 959.

Macfadden-Bartell Corp.—Acquisition—

Directors of Fawcett Publications, Inc. and Macfadden-Bartell
have jointly announced the sale by Fawcett and the purchases by
Macfadden-Bartell of two of the oldest properties in their respective
fields, “True Confessions” and ‘‘Motion Picture” magazines.

The first issues to be published under the Macfadden-Bartell
leadership will be those dated September, 1963.—V. 197, p. 1636.

Manpower, Inc.—Record Sales, Net—.
Net earnings and. sdales have again reached a record higl‘g for the
3

nine months ended March 31, 196

According - to Elmer L. Winter, President of the international

temporary help and business service firm, net earnings reached
$814,200, or 90 cents per share, up from $741,350, or 82 cents per
share, for the comparable nine-month period in 1962, -
' Combined sales figures for both branch and franchise offices
estdblished & new high. of $39,968,900 for the nine-month 'perlod,
against $34,283,000 for the comparable period in 1962.

Manpower revenue, which consists of gross sales by branch of=

" fices and franchise payments from the licensed offices, reached a

new nine-month high of $20,526,050, compared with $18,031,700

for the same period in 1962. E
Mr. Winter stated that by June 30, 1963, the end of the 1962-63

fiscal year, Manpower will have opened its 300th office and will,
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for the first time, be operaiing in major South American cities.
South America will mark the fifth continent on which the firm
provides temporary help.—V. 197, p. 620.

‘Maradel Products, Inc;—Offering Oversubscribed—
 Hornblower & Weeks, New York, has announced that
its' recent offering of 150,000 shares of this firm’s

common: stock at-$20.50 per share was oversubscribed.’

—-V. 197, p. 2153.

Maremont Corp.—Net Lower—

Costs_of acquiring and, consolidating ‘seven companies. during  the
first quarter.of 1963 cut substantially into earnings for the period,
corporate officers told the Boston Security Analysts Society..

Fresident Arnold -H. Maremont - and - Executive Vice-President
Jerome "M, Comar . told :the group that, while Maremont’s profits
on’ operations- fell 13% from one year ago, lower automotive parts
sdles, -due to a' severe winter, and expansion -activities costs de-
creased-per share earnings 30%. :

“They- reported that earnings per share for the quarter ended

March 31, 1963, were 35 cents on.1,558,000 outstanding  common' -

shares; against 50 cents per-share earned’ in'1962, on a ' pro forma
basis. . This basis combined the adjusted earnings of Maremont,
its: newly aequired -Gabriel | subsidiary, five auto parts remanu-
facturing. firms acquired last year, its Saco-Lowell subsidiary, and
eliminating the effect  of .Saco-Lowell’s tax
applied in 1962..° - . :
On an unconsolidated basis, -Maremont last year reported earn-
ings of 63 °cents per share on 1,389,000 common. shares outstand-
ing for the first quarter. : .
. The Maremont- executives said that consolidated sales- for .the
- quarter” were' $26,995,000 versus a pro forma figure of $28,715,000
for last’ year's' period. Consolidated met income was. $577,000 com-
pared ‘with a pro forma figure of $793,000 earned in the -first
quarter of 1962, i

Also -announced were- the tirst quérter figures . of Maremont's

Gabriel subsidiary, .of ~which Maremodnt ‘ currently owns 90.3%.

Gabriel's sales totaled $7,590,000 down from $7,529,828 last year.

Earnings were $107,519 or 15 cents per share versus $222,735 or
30 cents per share in 1962.

Viewing 1963 performance with ‘“cautious optimism,” Maremont

" forecast that the-demand for auto parts—bottled up during the
unusually severe winter—will be' exceptionally strong for . the bal-
ance of the year, He also said that the newly-expanded auto parts
remanufacturing division should grow ~to become ‘the largest
_division of our company within a short time” and. that it should

capture a $50 million share of the nation’s ‘“half-billion dollar °

market’” for these parts. In -addition, ' he predicted that $10-15
million in shock absorber sales will be added shortly to the volume
of Gabriel, a leading producer of the units for U. S. and foreign
consumption.—v.1197, p. 1840. E

Marlene Industries Corp.—Annual Report—

Year Ended Jan. 31—
Total sales & other income ;
Profit before Federal income taxes. s 680,
Provision for Federal income taxe 323,267
Net profit after taxes 357,074
Per - share $0.50
—V. 196, p. 431,

Marquardt Corp.—Sales, Net Down Sharply—

This Van Nuys, Calif. company, has reported that sales for the
12-week period ended March 24, 1963, were $9,210,041 and earnings
$21,535, of one. cent per. share, This compares with sales of
$12,054,428 and earnings of $480,702; or 33 cents per share for
the like period in 1962. . ; :

According to Roy E. Marquardt, President, ‘‘Approximately 80%
of salés’ for the first 12 weeks were represented by research and
development contracts, with current projections indicating that
sales will increase rapidly during the year and will exceed 1962
sales by year end." ; i

Mr. Marquardt indicated that the 12-week period earnings were
depressed, as expected, ‘‘due to the lower profit margins’ on newer
and varied projects now in their early stages and heavier ex-
‘penditures on necessary company-sponsored development,” he said.

~“‘While earnings' for the full year are not expected to approach
those reported in 1962, he sald, ‘‘the remainder of the current
year should improve markedly.”—V. 197, p. 1459..

. 1963 1962
$25,717,390 $17,785,143
341 867,669
434,252
433,417

$0.61

Massachusetts Mutual Life Insurance Co. — First
Quarter Report— 3

The company increased - its total volume of life insurance in
force by $196,873,350 in the three months ended March 31, 1963,
Leland J. Kalmbach, Chairman, announced.

The first quarter increase, a gain. of more ‘than $2 million
over the increase for the first quarter of 1962, brought the com-
pany’s ;life insurance in force to $9,855,334,367, Mr. Kalmbach

sald. 'He predicted the company’s insurance in force will top the,

“magic” $10 billion mark sometime within the next three months.

A gain of $151,635,832 was registered during the three month
period in .individual . life insurance :in force, bringing the total
individual life insurance in force to $8,042,507,734.

.Group life insurance in force increased $45,237,518 during the
first quarter of 1963 to a new record total of $1,812,826,633. i

All-time record sales of individual life insurance were recorded
by the Massachusetts Mutual during March, Mr, Kalmbach said.
Individual life insurance ‘sales for the month totaled $87,892,747,
an . increase of more than $7 million over the previous high
established in' March, 1962.
. During the quarter, over half of the Massachusetts Mutual
general agencies delivered more ‘business- than during the same
period in 1962, the directors were told.—V, 196, p, 579.

Max Factor & Co.—Quarterly Report—
Period Ended March 31—
Net sales and royalties
Earnings before taxes on income..
Provision for taxes on income.
Net earning:
Net earnings per share
—V. 197, p. 1532,

1963 1962 *
$16,554,074 $15,660,497
2,727,141 . 2,339,843
1,415,386 1,205,019
1,311,755 - 1,134,824
$0.34 $0.30

Maxson Electronics Corp.—Shows First Half Profit

‘The company has reported that pre-tax incomie totaled $225,762
on sales of $4,997,338 for the six months period ended March .31,
1963, W. L. Maxson, Jr., President, announced, For the same period
last year the company had a loss of $136,902 before taxes on sales
of $4,936,186. IS ;

Unaudited operating figures show net income for the current
period of $121,762, about 15 cents per share, compared to a loss
of $63,902, or 8 cents a share, a year ago. - :

Recent missile, ASW plotting board and other contracts received
by Maxson has increased the current backlog to $15,000,000 from
the $7,500,000 backlog reported at the beginning: of the fiscal
year.—V. 197, p. 1459,

McCulloch Oil Corp. of California—Appointment—

First National City Bank, New York, has been appointed transfer
agent for the common stock of the corporation—V, 197, p. 1532,

McKesson & Robbins, Inc.—Reports Record Sales—

The  company has reported the highest sales in its history for
the. fiscal year ended Match 31, 1963. Earnings for the period are
12,5% ahead of the previous fiscal year.

According to preliminary,
C. Nolen,
176,069, representing a 6.8%
intthe previous year, . .

Net. income after tax for the 1963 fiscal year was $10,621,171
as compared to 1962 income of $,438,852. These fiscal 1963 earn-
ings, are equivalent to $2.52 per share on the 4,213,615 shares
outstanding as against $2.25 per share in the previous year on

. 4,194,338 shares.

increase over $707,769,280 volume

Commenting on the company’s improved earnings for the fiscal.
year, Mr Nolen attributed the income rise to the substantial in-

£

loss carryforward -

unaudited figures released by Herman °
Chairman, McKesson achieved record sales of $756,- °

“crease in sales volume, noting that drug, liquor, chemical and
manufacturing departments recorded volume gains over the previous
period. He further commented that the most substantial "increases
in volume and profits were in the company’s drug business. Mr.
Nolen also stated that continuing review of costs and improve-
ments and innovations in .operations had also.contributed to the
. improved net income for the fiscal period.

Net .income after tax for vhe last quarter in the 1963 fiscal year
increased to '$3,054,100 or 72 cents a share from $2,982,787 or
71 cents a share in the comparable quarter of the 1962 liscal year.

Sales for the quarter ended March 31, 1963, amounted to $188,-
509,228 compared to $177,458,867 in the corresponding 1962 period.
—V..197, p. 239.

McQua&, Inc.—Net Down for Quarter—

Net ‘sales rose to $4,235,011 in the first quarter of 1963, an in-
crease of $310,542 over $3,924,469 net sales during the:first three
months of 1262. McQuay manufactures a complege line of air con-
ditioning, heating, refrigeration, and ice-making equipment. Head-
quartered in Minneapolis,” the company has manufacturing plants
in Faribault, Minnesota, Grenada, Mississippi, and Visalia, Cali-

fornia, %

20 cents a share on 424,048 shares of common ' stock outstanding

on March 31, 1963. Earnings during the quarter ended- March 31, .

1962 amounted to 26 cents per share on 421,323 shares outstanding.

“QOrders booked and completed- sales during the first guarter of
the year-increased appreciably. over our year earlier performance,’”’
B..E. James, President of McQuay, said in his letter-to stockholders.
“Our -backlog of orders steadily -increased” and-at the end-of the
quarter was at an all:time high:for. this date, : The present tone

of . business is such .that this. improvement. should continue on an: -

accelerated 'scale during the second quarter.” y

Mr. James went on to explain; ‘“The reduction in earnings in the
face of increased sales was ‘entirely “due to. the non-recurring- ex~
penses involved in the rearrangement of  production lines,at. all
threé ' plants,

p. 1459, :
Meipar, Inc.—Net Higher—

first three months last year, it was-announced. by President Edward
M. Bostick at the annual meeting. Net earnings rose to $334,000

or 13 cents a share from last year’s $192,000 or 8 cents a share -

for the same period. .

Mr, Bostick told stockholders assembled at corporate headquarters
in Falls Church, Va., that the company's position improved in
1962 and forecast further improvement during the current year.
—V. 197, p. 1015. -

Mersick Industries, Inc.—Net Up Sharply—

The company has reported net income of $64,000 or 11 -cents
per share for the first quarter of 1963 up from $28,000 or 4.8
cents per share for the same period last year,’ Thomas J. Wall,
President, told. stockholders at the ecompany’s annual meeting.
This. represented a near 130% ‘earnings improvement and a new
record for Mersick in spite of the fact that historically the first
quarter is the slowest of the year, the President added.

Total net sales for the first quarter were $1,690,000 . against
$1,725,000 for. the same period the year before, or 2% below the
1962 level. This was due to the discontinuation of the sale of
residential plumbing fixtures last. year, which reduced first quarter
volume: by some $200,000. The elimination of this losing division,
however, resulted in a. substantial- earnings recovery, Mr. Wall
explained, and, since current activities at- all major Mersick divi~
sions are well ahead of last year's, sales volume for full 1963
is “expected to compare favorably with the record high attained
in 1962.—V. 197, p. '1784.

Methodist Home for the Aged, Inc. (Atlanta, Ga.)—
Bonds Offered—On May 27, 1963, B. C. Ziegler & Co.,
West Bend, Wis., offered publicly, $825,000 of this
firm’s first mortgage serial bonds, series A, dated May
1, 1963, and due May 1, 1965-73. The bonds were
priced at 100% for the Nov. 1, 1972 to Nov. 1, 1974
maturities, at 101 for the Nov. 1, 1976 to May 1, 1978
maturities and at 100 for all the others, plus accrued
interest in each case.” -

Proceeds will help finance the construction of a

$1,653,600 120-bed ‘Wesley Woods Methodist Nursing
Home in Atlanta. : y

The Home is ‘sponsored by the North. Georgia Con-
ference of the Methodist Church, composed of 873
churches with 207,887 members.

Mid-Continent Telephone Corp.—Quarterly Report '

Period Ended March 31—
Operating revenues
" Income before Federa
Net. income appli¢able to Mid-Continent shs.
Common shares outstanding __. L
Earnings per share (cents) _
Number of telephones servéd_________
—V. 196, p. 1243, ¥

Midland Capital Corp.—Appointment—

Bankers Trust Co., New York, has been appointed sole registrar
for the common stock of the corporation.—V. 197, p. 1840,

1963 1962
$2,453,929 - $2,137,816
668,546 84,724
302,971 268,418
1,447,946~ 1,447,946
1

20.9 8.5
93,427 85,714

Milo. Electronics Corp.—Quarterly Report—

Period Ended March 31— 1963
Sales :
‘Income. -before = taxes
Net ‘income
Net per share
“ Shares outstanding
V. 197, p. 960: °

1962

,202 113,353
35,602

$0.07
519,309

50,153
$0.10
516,185

Minerals & Chemicals Philipp Corp. — Quarterly
Report— :

Period Ended March 31— 1963 1962
Earnings before provision for income taxes $3,556,600 - $3,515,900
Net earnings . 2,425,800 2,345,700
Earnings per share of capital stock $0.46 $0.44
—V. 197, p. 1220.

Modine Manufacturing Co.—Annual Report—

Fiscal Year Ended March 31— 1963 1962

Income: g g
Net sales $31,197,044 $30,962,203
Other income, less other deductions 2 19,486 22,123
$31,216,530 $30,984,326

Total
Deductions:

25,156,243 24,984,695
3,285,471

Cost of goods sold e
Selling and administrative expenses...
Depreciation of plant and equipment-.._ 372,120 255,926
‘$28,813,834 $28,511,547
2,402,696 2,472,779

Total .
Earnings before Fed. and State income taxes

1,191,727
107,787

Provision for Fed, and State income taxes:
Federa] income taxes.
State income taxes
$1,299,514
1,103,182
$2.94

Total
Net earnings for the: year
r
4,133,129
$5,236,311

126,250
$1,366,250
1,106,529
$2.95
6,460,637

$7,567,166

Earnings per share
Earnings retained in the busines
beginning of the year

Total "
—V.} 193! p. 912,

Net income for the first quarter was $86,359. This amounted to"

This  'program has been"largely completed and our
earnings shculd definitely: improve in: the second .quarter,”’—V. 197, -

First quarter sales rose 'to $16,981,000 against $7,025,000 for the.

$1,622,870  $1,502,835 °
z 76

3,270,926 -

1,240,000

-~ et +

Montana-Dakota Utilities Co.—Net Slightly Lower

The company has reported. consolidated net income of $2,670,201
for the first three months and $5,714,387 for the 1% imonths ended .
March 31, 1963, compared with $2,717,275 and $5,713,456 for the
respective periods a year ago,

First ‘quarter earnings after preferred dividend, were $235,000,
equal to $1.03, as against $1.20 a share, based on 2,354,738 average
number of shares outstanding in the latest guarter and 2,064,261 a
year ago. The increase iny common shares is due to conversion of
debentures .called. for redemptoin on Dec. 1,. 1962.

Utility operating revenues were $12,381,650, up $328,546, or 2.73%

from $12,053,104 in the same quarter last year, Weather averaging

9% warmer than that of first. quarter of 1962 and also warmer
than normal, edversely affected both gas and electric revenues.
Gas - and steam revenues were down $80,667, and, $8,965, respec-
tively. - Electric revenues rose $418,178 over revenues in the com~ :
parable period .last year, approximately $225,000 of this being at-
tnll)hl;gble to increased electric ratés in North Dakota.—V. 197, -
p. . ; :

Motec Industries, Inc.—Proposed Acquisition— °
On . May 22,-1963, the company announced that it h-s signed

" an agreement to purchase a major portion of the business of the :

Northeastern Division' of Foremost Dairies, Inc., for app.ogimately
§11.4 ln‘;illlon. €losing - date ~of the transaction is scheduled for
une 14. : Y

Prior to- its acquisition by Foremost in 1954, Philadelphis, Dairy
Products, Inc., operated the business, to'be- purchased by Motec.
Present plans call ‘for the name.to-be reactivated. The firm of
Walter Justin & Associates, controlled by Walter- Justin, Jr., has
been retained to render management. services in Motec’s new dairy
operation, . Certain principals involved with the Justin organiza-
tion had been active in the management -of Philadelphia Dairy
prior. to its acquisition by Foremost, <

The most widely known product ‘manufactured by the company
is Dolly Madison brand ice:cream, Dolly Madison and other dairy '
products are. distributed “in  Pennsylvania, Virginia, New Jersey,
New York and.Connecticut, 4 :

It is estimated sales from the acquisition will approximate $30
million, :

Among the assets being purchased by Motec are manufacturing
and processing plants in various metropolitan and suburban areas
of Pennsylvania, New York, New Jersey, Delaware, Maryland, Vir-
gania and Connecticut. ' s

“The stability of the acquired earnings,” stated Robert Ritt-

..master, President” of Motec, ‘“‘is particularly suitable because of

Motec's estimated $16 million tax loss carry-forward.”

Motec was formerly-engaged in the farm machinery manufac-
turing business. In January. this- year it sold most of its assets
to the. White .Motor Company. Shortly before the sale was con-
summated Motec announced that in addition to seeking new acqui=-
sitionst “i{ was also entering into a program of repurchase of its
own stock.

To - date, the company has purchased, under ‘this program, a
total of 483,243 shares at an average share cost of $19.24, The
total number of shares currently outstanding ‘is 534,275.—V. 197,

p. 524.

‘Mountain Fuel Supply Co.—Net Higher— .

The company has reported that earnings for the.first three
months of 1963 were $2,363,218, or $1.07 a share, against $2,204,302,
or $1 a share, for the same period in 1962, ;

For the 12 months ended March 31, 1963, earnings were $4,723,-
622, or $2.16 a share up from $4,422,679, or $2.02 a share, for the
12 months ended March 31, 1962.—V. 197, p..1572. g

Movielab, Inc.—Sales Higher; Net Down—

. The company has reported that nei sales for the. three months
ended Marck 30, 1963 established a new:record. Net sales for the
first quarter of this year were $1,747,468, up from $1,685,314 in
1962, Net income after taxes for the first period of this year was
$83,585, a decrease from last year's figure of $97,235. Earnings
per share on, 341,010 shares outstanding as of March 30, 1963, were
25 cents a share, slightly under last year's figure of 29 cents.

Saul Jeffee, President, stated that Movielah’s net sales -for the
firsti.quarter of this year are even more cutstanding than appears
on the surface, since the period they are compared with was an
exceptionally good one for Movielab. He noted that the slight de-
crease in net income after taxes and earnings per share were at-
tributable to the fact that Movielab. is currently experiencing an
expansion designed to enable Movielah to achieve a higher profit
ratio in the future.—V, 197, p. 1637. Sk

National Fidelity Life Insurance Co. — Additional
Financing Details—Our May 27, 1963 issue reported
the sale on May 23 of 72,455 shares of this firm’s com- -
mon- stock at $34.50 per share. The shares were not
offered. for sale in New York. Additional financing
details follow:

CAPITALIZATION GIVING EFFECT TO PRESENT FINANCING

Authorized Outstanding
Common stock ($2 par) 500,000 shs. 500,000 shs,

UNDERWRITERS—The underwriters have severally agi‘eed, subject

-to the terms and conditions set forth.in the underwriting agree-

. E. P. Hutton & Co. Inc. 20,955

-Lee Higginson Corp

ment, to purchase from the company and the selling shareholder
the respective numbers of shares of common stock set forth opposite "
their names below. The ‘unhderwriters are committed to take and

- pay for all the. shares of common stock .offered hereby if any

are taken.
Shares Shares
George K. Baum & Co.
Beecroft, Cole & Co
Mark Henry & Co
,M%[lburn,'cochran & Co.,
n

Blyth & Co., 9,500

Bache & Co. _ C. .
Francis I. du Pont & C B. C. Christopher & Ci
R. J. Edwards, Inc._
H. O. Peet & Co.__.

John C. Legg & Co s
Yates, Heitner & Woods

Shearson,’ Hammill & Co
—V. 197, n, 2154,

Natural Gas Pipeline Co. of America—Partial Red’n

The company has called for redemption on July 1, 1963, through _
operation of the sinking fund, $600,000 of its 4% % first mortgage
pipeline bonds due 1982 at 100 % plus- acerued interest. Payment
will be made at The Chase Manhatt<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>