Sﬁégi&j

BRAHAM-NEWMAN CORPORATION
52 WALL STREET

NEW YORK 5, N, Y.

August 28, 1947

To the Stockholders of Graham-Newman Corporation:

Submitted herewith is a copy of the report of
our audltors, Messrs. Stern, Porter, Kingston &
Coleman, covering the six months ended July 31st,
1947, )

The appended balance sheet indicates a net
asset value of $119.76 on July 31st, 1947, compared
with $116.84 per share on January 31lst, 1947. A
. dividend of $1_.'?5 per share was pald during the six
months period, and $1.75 per share was psid on
August 15th, 19547,

As at August 15th, 1947, the net asset value
was approximately $118.50 per share, after deducting
the dividend pald on August 15th,

Very truly yours.

Benj. Graham,
Presldent

Jerome A, Newman,
Vice-President & Treasurer.



STERN, PORTER, KINGSTON & COLEMAN

CERTIFIED RUBLIC ACCOUNTANTS

ALFRED J STERMN, C.P. A,

g PR,
8. CARLTON KINGSTON,C. 7 A, ’:5'/ /{;‘ ~ 1/ 1) é
LUGIUS M. COLEMAN, . P AL o7 . ‘o %flgm w~ o Vet A ork

MURRAY Hill 2- 8075

20 the Board of Directors and Stockholders of
Graham-Newvmen Corporation:

' We have sxamined the Balance Sheet of Graham-Newman Corpor-
ation as &t July 31, 1947 and the related statements of Frofit and Loss,
Surplu= and unrealized appreciation of investmenta for the six months
then snded, have reviewed the system of intermal contrel and the sccount-
ing procedures of the company and, vith@nt making a detailed audit of the
transactions, have examined or tested accounting records of the company
and other supporting evidence by methods and to the extent ve deemed
appropriate and in accordance with generallx accepted standards applicable

iIn the circumatances.

Pursuant to reghlations of the Securities and Exchange Com-
mission applicable to regulsated investment companiss, the Balsance Sheet
herein gives effect to the evalustion of investments'in securities at
their quoted market values &8 &t the date thereof.

In our opinion, the accompanying Balance Sheset and reiated
statements of Profit and Loss, Surplus and unrealized appreclation of in-
vestments together vith the notes appended thereto, present fairly the
position of Graham-Newsman Corporation as at July 31, 1947 and the results
of 1ts operaticns for the six months then-endad, in conformity with the
accounting principlea set forth hereimabove applied on & basis consistent

vith that of the precediag year.

Certified Public Ackountante

Hew York, K., Y.
Auvgust 20, 1547.



FRAHAM- NEWMAN
NEW
BALANCE
JULY 31,

(ON BASIS OF QUOTED MAREET VALUES OF

CASH_ IN BANES $ 257,448.52
DUE_FROM BROEER2 87,374.83

INVESTMENTS IN SECURITIES {see Note A)
Marketable Securities-at Quoted Market Values
as at July 31, 1947 3,740,158.00
(Cost $3,650,447.24)

QTEER ASSEIS
Dividends Recelvable and Interest Accrued $ 5,975.00

iy When Issued Contracts (see Fotes A and E)-
. et smount realizable on basis of ‘

uoted market values &s at July 31,1947 %,106.00
(Cost $7,156,46)

Note Receiveble {Secured) 76,000,00
Deposit 30,000,00
Advance 400,00
115,481.00
$4,200,462,35

The comments contsined 1in the
are en integrsl part of thls statement

STERN, PORTER, KINGSTON & COLEMAN



CORPORATION
YORK

‘I' SHEET
1947

SECURITIES AS AT JULY 31, 1947)

_LIABILITIES AND CAPITAL

SHORT - 2t Quoted Market Values

&8s at July 31, 1947 (see Eote A) $ 37,250.00
(Net Proceeds of Sales - $72,117.77)
DUE_10 BRORERS 225.04
Reserve for Federal Income Tax (aee Kote D) $ None
Heserves for Other Taxes 2,841.26 -
Other —_—2,668,80 ____5,509,76
Tote] ILisbilities 42,984.80

.
Capital Stock:
. Auvthorized-40,000 shares of no par value
Issued and Outstandinge
34,715 shares, at stated value

of $50.00 per share 1,735,750.00

Capitsl Surplus 2,211.694.45
Earned Surplus —89.505.05
Iotel Capitsl Jtock and Surplus 4,036,949.48
Unreslized Appreciaticn of Investments —120,528,07

4,157,477.55

$4,200,462,35

accompanying notes to financial statements
and should be resd 1n comjunction therewith.



GRAHAM-NEWMAX CORPORATION
NEW YORK
NOTES 70 FINANCIAL STATEMENTS
JULY 31, 1947

NOTE A - LIQUIDATING VALUE

The EBalance Sheet hereln presents the financial condition of tha
company &s at July 31, 1947 on the basis of quoted market values of the
securlties positions &s at that date, thus giving effect to the net un-
reallized apprecistion in the market value of securitlies as at that date
{including open positlons in securities short and in "when issued" con-
tracts)in the amount of $120,528,07, but without making any provision for
Federal income taxes in respect of such appreciation, the amount of which,
if any, cannot presently be determined (see Note D).

As thus adjusted, the liquidating velue of the capital stock as at
July 31, 1947 was $119.76 per share., The comparable liguidating value as
at January 31, 1947 was $116.84 per share.

. The net unreallized appreclation in quoted market value as ot
i July 31, 1947 in the amount of $120,528.07 is represented as follows:

Quoted
Market Value
at Urrealized
Cost July 51,1947 Appreciation
Securities Long $3,650,447.24 $3,740,158, $ 89,710.78
;. Securities Short -72,117.77 -37,250.(a) 34,867.77
- When Issued Contracts 7,158.46 3,106.(b -4,050.46
Total ~ $3,585,485.93  $3,706,014. $1.20,528,07
(a) Cover Value. (b) Indicated amount realizable on basis of

market value of "When issued" contracts.

The company has made investments in the securitiles of a railroad
company wvhich iz in the process of reorganization, and has made sales upon
a "when as and if issued" basis of the new securities which are to be
1ssued by the reorganized company upon the consummation of the reorganiza-
tlion plan. It hasz also made purchases and =gles of when issued contracts.
The company's investment in the guoted market value as at July 31* 1947 of
the old sscurities 1s included above in the item "Securities Long", and
1ts investment in when issued contracts and the guoted market value there-
of as at July 31, 1947 are reflected in the item "When Issued Contracts®™.

KOTE B - PROFIT AND LO33

The Profit and Loss Statement herein presents the operations of the
company for the six months ended July 31, 1947 on the basis of guoted
market values of the securitiss positions as at Janumary 31, 1947 and as at
July 31, 1947, thus giving effect to the increase in the net urrealized
appreciation as at July 31, 1947 as compared with the net unrealized appre-
clation as at January 31, 1947.

As adjusted upon this basis (l.e. on the basis of quoted market
values) the operatiens for the period were as follows:

STERN. PORTER. KINGRTON & COLEMAN




KOTES TO FINANCIAL STATEMENTS.
JULY 31, 1947
(CONTINUED)

JOTE B - PROFIT AND LOSS (Continued)

No. of Per
Shares Share

Net Assets as at January 31, 1947 $3,996,593.16 34,207 $116.84

Add-Proceeds from sale of Capital Stock
during period Fabruary 1,1947 to

July 31,1947 65,240.13 508 128.4%2
Total 4,061,833.29 34,715 117.00

Net Profii for the slx months ended
July 31,1947 including increase in
unrealized appreciation of invest-

ments ($6,139.23) 153,104.02 4.41(a)
Surplus Adjustments (net credit) 5,291.49 .09(&)
Total 4,218,228.80
Deduct - Dividend Paid 60,751.25 34,715 1.75(b}
Net Assets as at July 31, 1947 $4,157,477.55 34,715 $119.76

(a) Computed on number of shares outstanding at close of period,
(b) Computed on number of shares ocutstanding at record date.

NOTE C - COMPERSATION OF OFFICERS

Compensation eof Benjamin Grahsam and Jorome A. Nevman as officers of
the company for the fiscal year ended January 31,1946 was voted by the
Board of Directors at March 21,1945, and retified by the stockholders at
their annual meeting on April 93,1945 at (a) a stated salary of $15,000.
per annum to each, - plus {(b) sdditional compensation equivalent to the
lesser of elther (i) 1244 to each, of the excess .of the dividends paid
during the year over an amount equal to $0.018 per share per day (or at the
rate of $6,57 for the year) on the number of shares outstanding during the
year, or . (11i) 10% to each of the excess of the over-all net profit, adjusted
to reflect unrealized apprecistion or depreciation in the market value of
securlities, which had been esarned subsequent to January 31, 1945, over a
similar amount (viz: $0.018 per share per day on the number of shares out-
standing during the year). In the event of the death of either of these
officers, or upon the termination of their tenure of office, any excess of
the smount computed under (11i) above over the amounts of additional compen-
sation which had previously been paid to such cofficer subsequent to
January 31, 1945 would be payable to him or to his estate.

By resolutlion of the Poard of Directors on Aprll 23, 194§, this
arrangemant was continued for the flscal year endling January 31, 1947. By
resclution of the Board of Direc¢tors on February 17, 1947, thls arrange-
ment wvas modified to provide that the amount to be excluded from dividends

‘paid, or from over-all net profit, be fixed at $0.01724 per share per day,

for the fiscal year ended January 31,1947, and at $0.016 per share per day
for the current fiscal year, vhich amounts are ogquivalent of 5% on the net
liguidating value of the capltal stock as at the beginning of the respect-

ive fiscal years, viz: at January 31,1946 $125.88 per share, and as at
January 31,1947 ill&.S& per share.

STERN, FORTER KINGSTON & COLEMAN



NOTES TO FINANCIAL STATEMENTS
JULY 31, 1947
(CONTINUED)

NOTE C - COMPENSATION OF OFFICERS (Continued)

Upon the basis of the cperaticns for the psriod subsequent to
January 31, 1946 (te July 31, 1947), therse 1is no additional compensation
payable to these officers for the current psricd, There would likewisze
have beer no additional compensaiion payable to either of them as at
July 31, 1947 in the event of death or terminaticn of tenure of office
at that date.

NOTE D -~ TAX STATUS

©  The company is a regulated investment compsny under the Internal
Rovenue Code, and as such it is subject to Federal Income Tax at 25% of
the excess of its net long term capital gain (less its net short term
capital loss, 1if any) over the amount distributed as "capital gain divi-
dends”, and at 38% of the excess of its other net income over the amount
distributed as dividends and chargeable thereto. The company intends to
dlstribute substantislly all of 1ts net income as dividends. For this
reason, no provisior has beon made in the statements herewith for Federal
Income Tax on the net income for the current period, or on the net unreal-
ized appreclatiorn in market values a=z at July 31, 1947.

NOTE E -~ EVALUATION OF WHEN ISSUED CONTRACTS

When Issued Contracts have been evaluated at the quoted market value
thereof', viz: upon the basils of the dlscount on the indicated profits or
losses which will be realizable upon the consummation of the recrganizs-
tion plans. '

NOTE F - PURCHASES AND SALES OF INVESTMENT SECURITIES

The sggrogate amounts of rurchases and sales of investment securltles
{other than government securities) during the period were $2,615,303.00
and $2,898,610.00, respectively. : '

BTERN, PORTER, KINGSTDH & COLEMARN




GRAFAM-NEWMAN CORPORATION
NEW YORK

EARNED SURFLUS
FOR THE SIX MONTHS ENDED JULY 31, 1947

BALANCE AT JANUARY 31, 1947 None

ADD: -

Net Tncome for the six months ended
July 31, 1947:
Net Incone, excluding gain or loss
on investments $ 33,027.02
Realized Gains on sales of investments 115,937 77  146,964.79

Surplus Adjustments - tax refund and adjust-

ment of reserves for taxes of prior years 3,291.49
(net credit)
TOTAL 150,256.28
DEIJCL:=-
Dividend Paid May 22, 1947 ($1.75 per share) _60,751.25
BALANCE AT JULf 31, 1947 $'89,505.05

STATEMENT OF UNREALIZED AFPPRECIATION OF INVESTMENTS

FOR THE SIX MONTHS ENDED JULY 31, 1947

UNREALIZED AFPRECIATION AT JANUARY 31, 1947 $114,388,.84

ADD - increase in Unrealized Appreciation for the
six months ended July 31, 1947 _6,139.23

UNREALIZED AFPRECIATION AT JULY 31, 1947 $120,528,07

STEAN. PORTER, XKINGSTON & COLEMAN



GRAHAM-NEWMAN CORPORATION

NEW YORK
1"’ GAPTTAL STOCK AND CAPITAL SURFLUS
FOR THE SIX MONTES ENDED JULY 31, 1947

CAFITAL STOX CAFITAL
No. of Ffated value SURFPLUS

Shares (§$50.per share)

CAPITAL STOCK AUTHORLZED AT JANUARY 31,1947 40,000

(nc change during period)

CAPITAL STOCK QUTSTANDING AT JANUARY dl 31,1947 54,207 $1,710,350.

ST

CAPITAL SURFLUS AT JAWUARY 31, 1947 $2,171,854.32

GAPITAL STOGK ISSUED DURLING DURING PERIOD~For Cash
508 shareséiﬁount Realized 365,240.13
{average per share $128. 425

O0f which:
Credited %o Gapital Stock
. at $50.00 per share (stated value) 508 25,400.
Eycess over $50.00 per share-
credited to Capital Surplus 39,840,138

BALANCES AT JULY 31, 194%:

Capital Stock 34,715 13?35,750.
Capital Surplus $2,211,694.45

STERN, PORTER, KINGSTON & COLEMAN



GRAHAM-NEWMAN CORPORATION
NEW YORK
INVESTMENT IN SECURITIES
JULY 31, 1947

SUMMARY
T_VALUR
BONDS
" Railroads . $ 278,720,
Utilities 364,128.
Real Estate 5,750,
Bolding Companies ' 2,514,
¥. S. Government 506,938,
Total Bonds $__956,050.
FREFERRED STOCKS _
Industrisls 111,563,
Investment Companies 172,000.
Utilities 218,725.
Insuvrance Companies 4,150,
Holding Compsanies 123,900,
Total Preferred Stocks $_628,338.
COMNMON STOCKS
Industrials 1,408,399,
Holding Companies © 91,059,
Investment Companies 245,327,
Rallroads 146,025,
Utilitlies 34,201,
Insurance Companies 230,759,
Total Common Stocks $2,155,770.
TOTAL $3,740,158.

STERN, PORTER, KINGETON & COLEMAN




GRAHAM-NEWMAN CORPORATION
NEW YORK
. TNVESTMENT IN SECURITIES
JULY 31, 1947

st

f. >, FACE AMOUNT DESCRIPTION OF SECURITIES

BOKDS - RATLROADS
$ 20,000, Chicago, Rock Island & Pacific Rallway Co.

General Mortgage 4% - 1/1/1988 $ 16,800.
$ 96,000. Chicago, Terre Haute & Southeastern Rallway Co,
_ Income Mortgage 2-3/4% - 1/1/1994 74,880,
$110,000. Choctaw, Oklshoma & Gulf Railroad Co.
Consolidated Mortgage S% 5/1/1952-3tamped - 85,250,
do do de ~-C/D~Stamped
$171,000, Northwestern Terminal Rallway Co. ,
First Mortgage Income 5% - 1/1/1977 80,370.
$ 63,000, Rio Grande & Western Railway Co,
First Consolidated Mortgage-Series A
4% - 4/1/1949 (stubs) : 5,670.
$ 20,000, Wisconsin Central Railway Co.
First General Mortgage 4% - 7/1/1949 15,750.
Total Reilroad Bonds $2178,720.
BONDS - UTILITIES
Chicago Rapid Transait Company: -
$ 12,500, 1st & Refunding Mtge. Series A 6 —7/1/1953} 7,380,
23,500, 1lst & Refwnding Ntge. 63% - 7/1/1944
- $ 80,000. Chicago Reilways Co. First Mtge.
Ao ' C/D stamped 5% 2/1/27 25% Principal Paid 58,000,
$ 45,000. Inland Gas Corporation
First Mortgage - Series A 63% 2/1/38 11,475.
Metropolitan West Side Elevated Ry. Co. (Chicago):
... § 38,000, Ext., Ntge. 4% 7(1/19333 102,043..
45T 305,000, 1st Mtge, 4% 8/1/1938)
: $ 36,000. Northwestern Elsvated Rallwvay Company
=7 ~ 1st Mtge. 5% 9/1/1941 13,590,
$ 60,000, Portland Rlectric Power Co.
Collateral Trust Cumulative Income 6% 3/1/1950 88,800,
Unien Elevated Rallread Company:
<. $102,000, 1st Mortgage 5% 10/1/1945 _; 82,840,
“¢{ 11e,000, 1st Mortgage C/D S% 10/1/1945
Total Utilities Bonds $364,128.
BONDS - REAL ESTATE | , '
2,500 Upits Schulco Company Incorporated Serip 5% 7/1/1963 $__3,750.
BONDS -~ HOLDING COMPANTES
: 30,000, Continental Securities Corp.Deb,Series *A" 54 5/1/42 azs.,
96,500, Reynolds Realization Corporation Debentures 5% 4/1/1946 _],689.
. Total Holding Companies Bonds $ 2,514.
BONDS - U, S. GOVERNMENT
$300, 000. U. 3. Treasury Bonds 2% 12/15/1959-62 $306,938.

M STERN. PORTER. KINGSTON & COLEMAN

MARKET VALUE
JULY 51,1947

$956,050.



INVESTHRET IN SECURITIES
JULY 31, 1947
(CONTINUED)

’o [ op
SHARES

DESCRIPTION OF SECURITIES

FREFERRED STOCKS - TEDUSTRIALS

1,100
300
500
700
300
400

Avco Manufectering Corp. Cum. Conv. Prd.

Franklin Simon & Co, Inc, Cumulative Comvy. Prd.
Gar Wood Industries Inc. 434 Cumulative Conv, Pfd.
Greham Paige Motors Corp. Cumulative Comv. Pra,
Kurray Company $4.50 Cum. Pra,

Thermoid Co, ?z.so Cum. Conv. Prd.

Total Preferred Stocks - Industrials

FREFERRED STOCKS- INVESTMENT CONPANIES

1,800
925
3,000

Alleghany Corporatiom Cum., Conv. $2.50 Prior Prd.
Rallvay and Light Securities Company 4% Cum.Conv. Pfd.
Transit Investment Corp. 6% Cum. Part. Prd, |

Total Preferred Stocks-Tnvestment Companies

PREFERRED STOCKS - UTILITIES

4,000
500

500
100

Market Street Railwvay Company Cum. Prior Preference 6%

Nev England Public Service Company $6. Prior Lien
Cum, Prd.

Nev England Public Service Company $7. Prior Lien
Cam. Prd,

Tvin City Rapid Transit Co. 5% Conv.Prior Preferred
Total Preferrsd Stocks - Wtilities

PREFERRED STOCKS - INSURANCE COMPANTES

400

U. 8. Casualty Co. $0.45 Cum. Conv. Participating Prd.

PREFERRED STOCKS - HOLDING COMPANIES

5,000

100
200

700

Electric Bond & Share Co. $6.00 Preferred Contingent

. Certificates for additional amounts due

Electric Pover and Light Corp.

Stapdard Gas and Rlectric Co. $6.00 Cumulative
Prior Preferred

Standard Pover and Light Corporation $7.00

Cumulative Preferred

Total Preferred Stocks - Holding Companies

TOTAL PREFERRED STOCKS

COMMON STOCKS - INDUSTRIALS

4,600
1,000
500
1,00C
12,300

A. D, F. Company
American Havaiian Steamship Company
Aspinook Corporation

BeechAirecrart Corporation
Eell Aircraft Corporation
Forvard

S8TERN, FORTER. XINGABTON & COLEMAN

$6.00 Cumulative Preferred

NARKET VALUE

JULY 31,1947

$ 45,925,
9,525,
13,500,
10,063,
12,150,

20,400,

$111!563.

114,300,
45,325,

12,375.
$172,000.

45,500.
80,500,

86,625,
—4,100.

$216,725.

'$ 4,150.

10,000,
15,100,

$19,700.

79,100,
$123,900,

$828!338.

9,200,
38,000,
11,500,

8,000,

i52.212.
$218,912



IKVESYMERT I¥ SECURITIES
JULY 31, 1947
{CONTINUED)

KO. OF
SHARES

DESCRIPTION OF SECURITIES

COMMOX STOCKS - INDUSTRIALS (Continued)

500
12,100
4,000
3,000
2,800

500
200
800
2,200
200

300
600
1,000
2,300
700

44,790
300
100
500

1,000

Forward

Boeing Airplane Company

Brewster Aeronautical Company

Buda Company 3

Compania Manufactures del Patrero, S.A.
Consolidated Steel Corporation

Consolidated Vultee Aircraft Corporation
Douglas Aireraft Co.

Fa jardo Sugar Co. of Porto Rico

L. H. Gilmer Company

Gishelt Machine Company

International Match Realiz ation Company, Ltd.
Jones & lamson Machine Company

Merchants & Minders Transportation Company
Mission Corporation

National Department Stores Corp.

National Tramsit Company*

N. Y. Shipbuilding Corp.
Pittsburgh Incline Plane Company
Tide Water Associated 0il Company
United Alircraft Corporation

R, C. Williams Company

Total Common Stocks - Industrials

COMMOR STOCKS - HOLDING COMPANIES

1,000
500
2,805
100
3,000
600

Amerex Holding Corporation

Central & Southwest Utilities Co,

Engineers Public Service Company-Ex-distribution
Georgia Rallroad and Banking Company

Midland Realirzation Company

Railroad Securities Company

Total Common Stocks - Holding Companies

COMEON STOCKS -~ INVESTHENT COMPANIES

7,400
1,800

15,000
2,500

530 Aldred Investment Trust Shareholders
1,500 American International Corp.

Carrisrs and General Corporation

General Shareholdings Corperation
1,000 Kiagara Shares Corp. "B"

7,000 Pacific American Investors, Inc.

The Pennroad Corporation

Rallway and Light Securities Company

Total Common Stocks - Investmert Companies

*Fon-controlled affiliate,

SfERN. PORTER. KINGETON & COLEMAN

MARKET VALUE

JULY 31,1947

$218,912,

8,000,
58,988,
67,000,

73,150,

5,813,
11,200.
23’ 000.

6,600.

3,225,

4,125,
12,300,
42,000,
93,150.
12,600,

683,048,
16,500,
41,750.

9,688.

13,750,

$1,408,399.

32,250.
5,125,
5,259.

16,400,

17,625,

14,400.

$ 91,059,

4,515,
18,375.
50,875,

&,750.
9,625,
19,250,
80, 000.
45,937,

$245!327.



INYESTMENT IN SECURITIES
JULY 31, 1947

{CORTINUED)
NO, OF MAREET VALUE
SHARES DESCRIPTION OF SECURITIES - JULY 31,1947
COMMON STOCKS - RATLRQOADS
300 - Denver and Ric Grande Western Rallroad Co. $ 3,675,
1,600 Mine Hill and Schuykill Haven Rallroad Company 77,600,
1,000 Northern Pacific Railway Company 21,000,
500 Vicksburg Shreveport & Pacific Railway Company 43,750,
Total Common Stocks - Rallroads $146,025.
COMMON STOCKS -~ UTILITIES
300 International Ocean Telegraph Company ' 24,750,
500 Middle West Corporation 7,563.
5S¢ Monongshela Street Railway Company 1,888,
Total Common Stocks - Utilities $'3¢!201;
COMMON STOCKS - INSURANCE COMPANTES
SR pobbie o SNOVRANGK UOMPANTES
400 American Surety Company * 22,200,
1,000 Employers Group Asscciates 29,000,
100 National Union Fire Insurance Company 15,300,
y 3,305 Nevw Amsterdam Casualty Company 91,714,
3 200 FKorthern Insurance Company of New York 15,400.
. 40 Northwestern Katlonal Insurance Co. 5,020,
1,100 3tandard Accident Insurance Company 31,625,
1,000 TUniversal Insurance Company 20,500,
! Total Common Stocks - Insurance Companies $230,759.
f COMMON STOCKS - REAL ESTATE
; 230 Mercantile Properties -9~
! TOTAL COMMON STOCKS - $2,155,770.
STERN. POATER XINGSTOW & COLEMAN




GRAHAM-NEWMAK CORPORATION
NEW YORK
. WHEN ISSUED CONTRACTS
JULY 31, 1947

INDICATED
PROFIT {OR LOSS*)
SHORT ON BASIS OF
; TRADE VALUES
PRINCIPAL . AMOURT AND QUOTED
AMOUNT OR PAID - "MARKET VALUES
NO,OF SHARES (DK, ) AT JULY 31, 1947
Chicago, Rock Island & Pacific Ry, Co.:
$12,996.15 4% - 1994 $ 130.30 $ -434.%

Even do - 4086,
$62,915.25 43% - 2019 131.91 -~1,977.%

Even do 6,601.82 1,534,

Even do - 6,501,
651.0494 5% Preferred 114.82 -1,255.%
268,9138 Common 177.81 ~1,669.%

. : $7,156.46 $3,106.

*Loss

STERN, PORTER, KINGSTON & COLEMAN




GRAHAM-NEWNAN CORPORATIOR
NEW YORK
SECURITIES 3HORT
JULY 31,1947

COMMON STOCKS - INDUSTRIALS

NE? COVER VALUE
NO. OF PROCEEDS JULY 31, 1947
SHARES :  OF SALE Price Amount
2,800 Avco Manufacturing Corp. $31,938.63 5-3/8 $15,050.
2,100 Graham Paige Motors Corporation 22,690.07 4 8,400.
1,200 Thermoid Co. 17,489,017 11-1/2 13,800.

Total $72,117.17 $37,250.

BTERN, PORTER, KINGESTON £ COLEMAN






