GRAHAM-NEWMAN CORPORATION
52 WALL STREET

NEW YORK 5. N. Y.

February 25 , 1949

To the Stockholders of Grabam-Newmsn Corporation:

Submitted herewith are financial statements of the
Corporation covering the fiscal year ended January 31, 1949.

The appended balance sheet indicates & net asset value of
$97 .56 per share on January 31, 1949, compared with $114.13 per
share on January 31, 1848.

In July 1948 a capital distribution was made consisting of
all of the shares of Government Employees lInsurance Co. owned
by the Corporation, which were carried at a book cost equlvalent
to $21.21 per share of Graham-Newman Corp. stock. In additionm,
dividends of $5.75 were pald during the year. Of this amount
$4.31 per share has been designated as Capital Cain dividends,

pursuent to Section 362 of the Internal Revenus Code,

The over-all net gain for the fiscal year, including the
net increase in unreslized appreciation, amounted to $9.15 per
share on the average number of shares outstanding. Net realirzed
profits for the year, without reflecting the increase in unreallzed
appreciation, amounted to $6,07 per share.

If effect is given to the increase over book cost in the
quoted value of the Insurance Company shares at the date of their
distribution in July 1948, the over-sll gain would be $14.94 per
share. In addition, stockholders who received and retained thelr
Insurance Company shares have a further gain thereon--based on
their market price of $30.00 per share on Janunary 31, 194€, plua
dividends recelved--amounting to no less than $28.80 per share of
their Grsham-Newman Corp. stock.
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The results for the full year ended January 31, 1949, to
stockholders who held their Graham-Newman Corp. and Insurance
Company shares throughout the applicable perliod, may be summarized
as follows:-

Per Share of
Graham-Newman Stock

Net ssset value on Janusry 3lst, 1949

shown herewith - $ o7.56
Add:
Cash dividends paid in year 5,78

Market value on January 3lst, 1949
of stock of Government Employees
Insurance Co. distributed 1in July
1948, plus stock dividend thereon
{1.8 shares of Insurance Co, stock

at $30 per share) 54,00
Cash dividends paid in July 1948 end

January 1949 on the Insurance Co. shares 1.80

Total - $159.11

Net asset valus on January 3lst, 1948 114.13

Gain for the year i 44,98

The indicated net asset value as of February 19, 1949 was
approximetely $97.00 per share.

The financiel statements have been reviewed by Messrs., Stern,
Porter, Kingston and Coleman, independent public accountants, whose
certificate is set forth herein.

The proxy statement for the ﬁnnual meeting to be neld April 11,
1949 will be ment to stockholders om or about April 1, 1949.

By Order of the Board of Directors,

Benj. Graham,
President

Jerome A, Newman,
Vice-President & Treasurer




STERN, PORTER, KINGSTON & COLEMAN
CERTIFIED PUBLIC ACCOUNTANTS
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MURRAY HI1LL 2- BO7S

To the Board of Directors and Btockholders of
Grahan-Newmen Corporation:

We have examined the Balance Sheet of Graham-Newman
Corporation as &t Januery 31, 1949 and the related statements of Profit
and Loss and Changes of Net Assets for the fiscal year ended January 31,
1949, have reviewed the system of internal control and the &ccountlng
procedures of the compsiny and, without meking a detailed sudit of the
transactions, have examined or tested accounting records of the compsny
and other supporting evidence by methods and to the extent we deemed
eppropriate and in esccordance with generally &accepted standards
applicablé in the circumstances.

Pursuant to regulations of the Securities and Exchangs Com-
mission applicable to regulated investment compenies, the Balance Sheet
hereln gives effect ﬁo the evaluation of investments in securities at
their quoted merket values as at the date thereof.

In our opinion, the accompanying éalance Sheet snd related
statements of Profit and Loss and Changes of Net Assets ,subject however
to the notes appended thereto, present fairly the position of Graham-
Newmen Corporation &s at January 31, 1949 and the results of its opere.-
tiona for the fiscal year then ended, in ¢onformity with the accounting

principles set forth hereinabove applled on a basis consistent with that

of the preceding year.
M%«MV‘@W

Y " "STERN, PORTER, KINGSTONW & COLEMAN
Certified Public Accountants

New York, W. Y.
February 18, 1949.



GRAHAM-NEWMAN

NEW

BALAKNCE

JANUARY 31,

(ON BASIS OF QUOTED MARKET VALUE

CASH IN BANKS

DOE FROM BROKRRS
Far Securities Sold
Other

INVESTMENTS IN SECURITIES (see Note A)
(Cost $5,076,072.43)

OTHER ASSETS
Interest Accrued on Bonds

$ 86,243.81

$ 2,874.05
166,279,.90  169,153.95
5,242,969.00
220.00

$5,498,586.76

BTERN, PORTER. KINGETON & COLEMAN




CORPORATION

YORK

SHEET

1949

OF SECURITIES AS AT JANUARY 31,1549)

LIABILITIES AWM CAPITAL

NOTES PAYABLE - BARK (secured)

SECURITIES SHORT (see Note A)
(Net Proceeds of Sales $131,496.61)

ACCOUNTS PAYABLE AND ACCRUALS
officers' Additional Compensation (see Note B) $21,260.56
Other 4,213,114

PROVISION FOR ADDI?IO!AL CONTINGENT GCOMPENSATION
OF OFFICERS (on incresse in unrealized
appreciation subsequent to Janusry 31,1948)

KET ASSETS APPLICABLE TO OUTSTANDING CAPITAL STOCK

Capital Stock:
Authorized, Issued and Qutstanding.
50,000 shares of no par value

gtated value $50.00 per share 2,500,000,00
‘Gapital surplus 2,224,719.88

Earned Burplus 5 -
Total Capital Stock and Surplas 4,724,719.88

ﬁnrealized Appreclation of Investments
(arter deducting provision for additional

contingent compensation of officers) 153,534.26
Total as above $4,8768,254,14

equivalent to $97.56 per share

$ 450,000.00
112,290.00

25,475,70
32,568,92

4,878,254.14

$5,499,506.76



GRAHAM- NEWMAN CORPORATION

STATEMENT OF CHANGES IN NET ASSETS
APPLICABLE TO OUTSTANDIRG CAPITAL STOCK

FOR THE FISCAL YBAR ENDED JANUARY 31, 1949

NO. OF PER
SHARES  SHARE

NET ASSETS AT JANUARY 31, 1948 $3,961,948.39 34,715 $114.13

ADD
Capital Stock issued during year . for cash

528,500.00 15,285  100.00
490,448.39 50,000 109.91

1,
S,
Net Income for year:

Net Income, excluding gezin or loss on

investments, and before deducting
additlonal compensation of

officers $ 52,966.31

Realized Net Gsin on Sales of
Investments 225,589.55
Totsl 278,555, 8¢

Deduct-Additional compensation
of* officers(see Note B) 21,260.56
Provision for Federal
incoms tax (see Note C) _ .
Net Income for year 257,295.320 6.07(a)

Increase in Unrealized Appreciation 162,844.58
Deduct-Provision for additional
contingent compensation of
officers (ses Note B) 32,568.92 _ 130,275,868 3.08(a)

TOTAL ‘ 5,878,019.35

DEDUCT
Distributlion to Stockholders st
July 6,1948 of 37,492-20/100
shares Government Employees
Insurence Company stock-at Cost  736,190,95 21.21{c)

Dividends Paid:

Per Ko, of

~ Date Psaid Shere  Shares
June 18,1948 $1.75 34,715 60,751.25
Sept.17,1848 1.25 50,000 62,500.00
Dec, 17,1948 1.25 50,000 62,500.00
Jan. 28,1949 i1.50 50,000 75,000.00
Total $5.75 260,751.25 5.75(b)
Recapitalization Expenses 2,823,01 .06(d)

(see Note D)
999,765.21

NET ASSETS AT JANUARY 21, 1948 $4,878,254.14 $ 97.56!6)

(2) computed on basis of average number of shares outstanding
during year-42,357-1/2 shares,

(b) computed on number of shares upon which dividends were
&ctually psaid.

(¢) computed on number of shares upon which distribution of
Government Employees Insurance Co. stock was made
{34,715 shares}. -

(d) computed on number of shares outstanding at close of
year (50,000 shares).

STERN, PORTER, KINGBYON & COLEMAN




STATRMENT OF CHANGES IN NET AS3ET3
APPLICABLE 70 OUTSTANDING CAPITAL STOCK

FOR THE FISCAL YEAR ENDED JANUARY 353, 1949

CAPITAL STOCK

STATED VALUE CAPITAL EARNED UNREALIZED
TOoOTAL $50.PER SEARE SURPLUS SURPLUS AFPPREC IATION
ANALYSTS OF CHANGES IN NET ASSETS
Net Assets at Junuary 31, 1948 $3,961,948.39 $1,735,750. 32.,202,929.79 $ - $ 25,258,680
Add :
Capital Stock isauved during year 1,528,500.00 164,250, 764 ,250.00
{15,285 shares)
Net Income for yeer P57,285,30 257,295.50
Increase In Unreallzed Appreciatlion
lesa provision for additionsl
contingent compensation of officers 130,275.68 150,275,686
Total §,678,019.35 2,500,000, 2,987,189,7¢ 257,295.30  15%,5%4.26
Deduct: )
Distritutlon- Government Employ-
ees Insursnce Compsny stock 7%6,190.95 736,190,95
Dividends Pald 260,751.25 3,455.95 257,295,30
Recapitalization Zxpense 2,6823,01 2,823.01

998,765.21

Net Aszets at January 31, 1949 $4,878,254.24  $2,500,000. $E‘224E719.86 $ -0- $153'554.25

ETERN. PORTER. KINGNTON & COLEMAN




GRAHAM-NEWMAN CORPORATION
NEW YORK
NOTES TO FINANCIAL STATEMENTS
JANUARY 31, 1949

The unreslized appreciation of investments at January 31, 1949 1is
repregzonted as follows:

Value at Unresalized
gost Janusary 31,1949 Appreclstion
Investments in Securities $5,076,072.43 $5,242,969, $166,896.57
Securities short _131,496,61 112,290, 19,206,611
Net Sbeurities Position $4,944,575.82 $5!130g879. 186,103.18
The unreallzed apprecistion of investments
at January 31, 1948 was 2%,258,60
and the increase in unrealized sappreclation &t
the close of the year as compared with the
atatus at the close of the prior year vas $162,844.58

The investment In Atlantic Gull & West Indles Steamship Linea Common Stock
has beon valued per resolution of the board of directors at its quoted
market value on the New York stock Exchange as &t the close of the yeer,
and on this basis shows an unrealized appreciation of $166,341.50, thus
representing an amount slightly in excess of the incresse in unreallzed
appreclation for the year and the greater part of the unrealized apprec-
lstion at the close thereof, The company and other persons associsted
with it in this transactlion acquired an effeective control of that company
(A.6.W.I.) 1n December 1948 and there have recently been only occasionsl
transactions in this security on the Exchange.

Current values of investments at January 31, 1949 are hased on
market quotations and are not intended as representstions of the amounts
vhich may actually be realizable upon ssle of these securities.

NOTE B - COMPENSATION OF OFFICERS

Pursuant to & resolutlon of the directors approved by the stock-
holders &t & special meeting held on February 27, 1949, the corporsation
pays the President and Treasurer each a salary at the rate of $25,000.,00
Per annum from February 1, 1948 and as additional compensation to each, &
sum equal to 104 of the over-sll earnings from Pebrusry 1, 1948 above a
cumulstive annusl dividend of $4.00 per shere, to the extent that the
belance of such excess over-all earnings shall have been pald in dividends.
Any such sdditional compensation 1is payable in five equal annual amounts on
or sbout each successive Janusry 31st, beginning January 31, 1949. The
directors have voted to accelerate the payment of the additional compen.
sation for the current year. In the event of death of either officer or
the election of & successor, additional compensation will be payable of &
sum wvhich, together with the total additional compensation previously paid,
shall equal 10% of the excess of the over-all net earnings of the corpora-
tion from February 1, 1948 to the date of terminstion of office over an
amount equal to $4.00 per share per annum on the average number of shares
ocutstanding for such period.

STERN, PORTER. KINGSTON & COLEMAN




ROTES TO FIRANCIAL STATEMENTS
JARUARY 31, 1949

( CONTINUED)

NOTE @ - TAX STATUD
The company 1s & "regulated investment company" under the

Internal Revenue Code, and as such is subject to Federal income tax at 25%
of the excess of lts net long term capltal galn (less 1ts net short term
capltal loss, 1if anya over the amount distributed as dividends which are
designated by it as "capitsl gain dividends”, and at 38% of the excess of
its other net income over the smount of divlidend distributions therefrom.
The Company has dlatrlbuted as dividends the entlre amount of its net
income for the current year, so that no provision for Pederal income tax
for the year !s required. The Company likewise intends to follow the
same practice in the future and no Federal income taxes will be payable
on the basis of the Internal Revenue Code presently in force for any year
in which this practice 1s followed. No provision has therefore been made
for FPederal income tax on unrealized appreclation of inveatments at

January 31, 1949.

DE_OF ADDITIONAL STOCK

: At -June 16, 1946 the dlrectors voted to increase the suthorized
Gapital stock of the Company from 40,000 to 50,000 shares of no par value
and to offer the balance of the unissued stock to stockholders of record
July 14, 1948 at $100.00 per share in the ratio of 44/100 of a share of

new stock for each share then outstanding. The rights to subscribe ex.
pired August 9, 1948 and the entire number of authorized and unissued
shares (15,285 shares) were subscribed for. Of the amount recelved, $50.00
per share, being the atated value per share of the capital stock, vas
erodited to Capital Stock account, and the balance of $50,00 per share was

credited to Capital Surplus,

EMENTAR FORMATION _
The sggregate dollar amount of purchases and ssles of investment
securities, other thsn Government securitles, made during the year wers
as follows:

Cost of Proceeds
Purchases from Sales
First half (February 1,1948 to July 1,1948) $2,231,534.44 §1,373,835,93
Sscond half(August 1,1948 to January 31,1949) 1,919,694,03 885,194.72

Total for the year $4!151!228.47 $2;259!030.65

BTERM, PORTER, XINOCETON & COLEMAN




ORAHAM-~-NEWMAN CORPORATION
NEW YORK

INVESTMENTS IN SECURITIED
JANUARY 31, 1949

S UMMARY
QUOTED
MAREET VALUE
AT JANUARY 31,1949
c

Preferred Stocks _ $ 35,083,
Common Stocks 248,741.

? HOLDING COMPANLIES
i Preferred 3tocks 447,3556.
i Common Stocks 174,342,

3 QTHER SECURITIES

E:is Bonds

. ~ Railrosds 342,865,
é; ptilities 391,8863.
i Resl Estate 1,500.
:§ T Otilitles 2035,240.
F Insurance Companies 4,000,
ng Industrials 154,830,

| Common_Stocks
Railiroeds 22,750.
i Utilities 148,520,
Banks 50,625.
Insurance Companies 289,661,
Industrials 2,677,815,
$5,242,969,

STERN, RORTER, KINGSTON & COLEMAN




GRAHAM-NEWMAN CORPORATION

NEW YORK

INVESTMENTS IN SECURITIES

JARUARY 31, 1949

NO. OF
SHARES  DESCRIPTION OF SECURITIES

INVESTMENT COMPANTES

Preferred Stocks
825 Rallway & Light Securities Co.

4% Cumulative Convertlble
Preferred

Common Stocks
530 Aldred Investment Trust
1,000 American Resesrch & Development
Corporation
1,500 American International Corporation
3,400 Carriers and General Corporation
1,000 Niagars Share Corporation "B"
7,000 Peciflic Americsan Investors, Inc.
18,000 The Pennroasd Corporatlon
2,500 Tri-Contlipentael Corporation

HOIDING COMPANIES

Preferred Stocks
1,300 Alleghany Corporation Cumulative
Convertible $2.50 Prior Freferred
600 American & Foreign Power Co. )
$6.00 Cumulative Preferred
400 American & Forelgn Power Co.
$7.00 Cumulative Preferred
8,850 Electric Bond & Share Co.
$6.00 Preferred (stubs)

500 Electrle Power & Light Corp.
$6.00 Cumvlative Preferred
1,251 ¥Federal Light & Traction Co.
$6.00 Cumulative Preferred
500 International Hydro-Electrlic System
$3.50 Cumulative Convertible
Preferred
1,700 Standard Power & Light Corporation
$7.00 Cumulative Preferred

SYERMN, PORTER. KINGATON & COLEMAN

QUOTED
MARKET VALUE AT

JANUARY 31,1949

Ampount

$_35,063,

66.
22,250.
18,000.
23,800,

9,500.

21,000.
137,250.

16,87S.

$24a!741.

85,800,
30,600,
22,800.
34,294,

41,325.

6,724,

26,063,

188,750,

$447,356,




INVESTMENTS IN SECURITIES
JANUARY 31, 1949

NO. OF
SHARE3 DESCRIPTION T

HOLDING COMPANIRS (Continued)
Common Stocks

5,000 Amerex Holding Corporation

3,405 Engineers Public Service Company-
ex-distributiona

5,000 General Tin Investments, Ltd.-
American Certificste for
Ordinary Capltal

130 Georgia Rallroad & Banking Company
2,000 Marine Midland Corporatlon

3,000 Midland Resalilzatlion Company
4,500 Midland Utilities Company
00 Mission Corporation
166-2/3 Mission Development Company
500 North American Company
2,000 Transamerica Corporation

ECURIT - 2

Face
Awmount

Ralilroads
5 75,;000. Boston Terminsl Co. lst
' Registered 33% 2/1/1947

50,000, Central Rallroad Co. of New
Jersey-First Mortgage
: 5% 7/1/1287 (C/D)
86,000, Chicago, Terre Baute snd South-
eastern Rallway Co. Income
Mortgege 2-3/4% 1/1/1994
100,000, The Rew York, New Haven &
Hartford R.R. Co. Genersl
Mortgage Series "A" Income
adg 7/1/2022
185,000, Northwestern Terminal Railway
Company First Mortgage Income
5% 1/1/1977
63,000. Rio Grande & Western Rallway Co.
First Consolidated Mortgage
Series A 4% 4/1/1949(stubs)

STERN, FPORTER, KINGOTON 8 COLEMAN

QUOTED

MARKET VALUE AT
JANUARY 31,1949

Amount
$ 74’2500
. 5,107.
5,625,

18,785.
13,500,

3,180.
562.
23,750.
1,458,
8,125,

20,000,
$1T4|3425

57,750.
37,500.

69,120,

46,000,

122,100,

10,388,

$342!865.



INVESTMENTS IN SECURITIE3
JANUARY 31, 1949

FACE AMOUNT

DESCRIPTIO

OTHER SECURITIES - BOND3 (Continued)

Dtilities
$100, 000,

359, 000.

34,000,
21,000,

1,151,000,

145, 600,

g,000.
56,000,
2,000.

150,000,
107,000.

126,000.

13,000,
36,000,

Chicago City Railway COmpany

Firat Mortgage 5% 2/1/1927
{c/D) (8tubs

‘Chicago Rapid Transit Company:

First & Rerunding Mortgsage
Series "A" &% 7/1/1953
{stubs)

First & Refunding Mortgage
64% 7/1/1944 (stubs)

Federsl Street end Pleasant

Valley Psssenger Rall-
way Co.?
Consolidated Mortgage
5% 5/1/1942
Consolldated Mortgage
5% 5/1/1942 Stamped

Metropolitan West Side Klevatad

Extension Mortgage
4% 7/1/1938 (stubs)
First Mortgage

Reilway Co. (Chicago): ;
4% 8/1/1938 (stubs)

Northwestern Elevated Rallway

Company :
First Mortgage

5% 9/1/1941 (stnbs)
First Mortgag

5% 9/1/1941 (c/D)(stubs)

Second Avenue Traction Co.:

5% 12/1/1934
First Mortgage
5% 12/1/1934 {c/D)
First Mortgage
5% 12/1/1934-3tamped(C/D)

Southern Traction Company:

First end Coll.S5% 10/1/1950
First and Coll.5% 10/1/1950

First Mortgage ;
Stamped ;

Union Elevated Rallroad Compan

First Mortgage 5% 10/1/1945
(stubs)

West End Traction Co.:

General Mort e 5% 1938

General Mortgage S% 1/1/1938}
Stamped (C D

STERN, PORTER. KINGSTON & COLEMAN

QUOTED
MARKET VALUE AT
JAN 51,1949

Amounpt

$ 11,125.

12,118.

44,000,

52,309,

8,156,

48,910,

172,190,

7,087,

35,770,

$391,663.



IRVESTMENTS IN SECURITIES

JANUARY -31, 1949

NO. CF

SHARFS OR

FACE AMOUNT  DESCRIPTION OF SECURITIES
QTHER SECURITIES - BONDS {Continued)

Reel Estate

2,500 units Schulco Company Incorporated
&% 7/1/1963 Scrip
$10,000. Sunnyside Properties,Inc.
6% Cumulative Income Notes
10/1/1950 - Registered

Utilities
8,600 Market Street Rallway Company
Cumvlative Prior Preferred 6%

New England Public Service Cowmpsany:

685 $6.00 Prior Lien Cumulative
Freferred Contingent Certifi-
cate for additionsl amount

‘ due {stubs) '

1,120 $7.00 Prior Lien Cumulative
Preferred Contingent Certifi-
cat? for additional amount
dve (stubs)

500 Vicksburg, Shreveport and Pacific
Railway Company 5% Common.
gusranteed by Illinols Central
Railroad Cowmpany

Insuranc ("] es

400 U.8. Casvalty Company $.45
Cumulative Convertible Partli-
cipating Preferred

Industrials

Autocar Cowmpany:

609 Cumulative Convertible
Preferred Serlies A - 5%

291 Convertible Preferred
Series B - 5%

100 Cumvlative Convertible
Preferred Series ¢ - 5%

1,200 Avco Manufacturing Corporetion
$2.25 Cumulative Convertible
Preferred

300 Cluett Peabody &nd Co. 4%
Tumulstive Convertible
2nd Preferred

Forﬂard

BYERN, PORTER, X!Nﬂ‘T(_JN 8 COLEMARN

1,500,

$ 1,500,

146,200,

2,740,

9,800.

44,500,

$203,240,

$ 4,000,

13,000,

49,950,

24,900,

$ 87,850,



INVESTMENTS IN SECURYTIES
JANUARY 31, 1949

RO, OF : QUOTED
SHARES D PTION MARKET VALUE AT
. 3 949
K8 (Continued) Amwount
{(Forward) _ $ 87,850.

300 ¥Fraoklin Simon & Company, Incor-
porated 4#% Cumulative
Convertible Preferred 7,500,
1,100 Gar Wood Industries, Inc. :
. 4% Cumulative Convertible

Preferred 31,900,
200 General Cable Corp. 4% Cumulative
Convertible 2nd Preferred 5,750,

100 Msnsfield Tire & Rubber Company
$1.20 Cumulative Convertible

Preferred 1,850,

300 Murrey Corporation of Americe
4% Cumulative Preferred 10,425,

260 Thermold Co. $2.50 Cumulative
Convertible Preferred ‘9,585,
$154,830.

1,400 Northern Pacific Railway Company $_22,7s0,
1lities
m’.["“‘!,wo ""Boaton Eleveted Railwsy Company 24,650,
6,200 Federal Water & Gas Corporation 30,228,
1,400 Jllinois Power Company 37,878,
300 Internstional Ocean Telegraph
Company 2%,700.
11,000 ILongview. Bridge Company 186,500,
700 Monongabels 8treet Rallway Coupany 18,550,
196 Pittsburgh Incline Plane Company* 23,520,
1,000 Portland General Electric Company 22,760,
400 United Public Utilities Corporation 650,
$198,520,
Banks
5,000 Continental Bank & Trust Compsany $_50,625.
;ngus&neg Compables
American Surety Company 49,800,
1,100 Employers Group Assoclsates 37,812,
4,755 FNew Amsterdam Casualty Company 147,405,
900 Standard Accident Insurance Company 29,475,
1,025 TUniversal Insurence Cowpany 25,368,
$289,661,

*Bee Page for footnote,

STENN. PORTER, KINGSTCON 8 COLEMAN




INVESTMENTS IN SECURITIES
JANUARY 31, 1949

NO. OF QUOTED
SHARES DESCRIPTION OF SECURITIES MARKET VALUE AT
JANUARY 31,1949
OTH URIT - COMMOK STOCKS (Continued) Amount
Industrials
4,600 A.D.F. Company $ 5,750,
5,000 American-Hawaiian Steamshlp
- Company 181,250.
23,763 Atlantic Gulf & West Indles
Steamship Lines* 1,295,084,
12,800 Brewster Aeronautical Corporation 1,008.
3,700 Buda Company 39,7785,
3,000 Companis Manufactures del
Patrero 3. A. -
5,000 Consolidated Liquideting
Corporation 87,500,
1,000 Dismond T. Motor Car Company 11,878,
7,000 Equitable Office Bullding .
Corporation 34,125,
1,000 Falrchild Engilne &
Airplane Corporation 4,125.
10,500 Fajardo Sugar Company of Porto Rlco 244,807.{sa)
1,200 Franklin Railway Supply Company 14,400,
300 Hercules Motors Corporation 4,125,
2,000 Hunt Foods, Incorporated 20, 750,
899 Jones & Lamson Machine Company 20,230,
1,000 lee Rubber & Tire Corporation 39,250,
560 Mandel Brothers, Incorporated 4,000,
1,400 Manhattan Shirt Company 24,500,
1,500 Maryland Dry Dock Company 20,250,
1,550 Merchants & Miners Transport Compeny 13,175,
1,500 Mohawk Rubber Company 20,625,
3,100 Kstlonal Department Stores
Corporation . 46,500,
44,790 National Transit Pump
& Mechine Company* 246,345,
745 New Britain Machine Company 13,410,
3,300 New York Merchandise Co., Inc. 37,950,
300 Rice-Stix Dry Goods Company 7,650.
110 Shuron Optical Company, Inc. 2,640,
1,000 Stewart Warner Corporation 12,750,
265 Taylor-Wharton Iron & Steel Co. 8, 745.
600 Todd Shipysards Corporation 34,950,
4,079 TUtics Kuitting Company* 146,844.
1,000 White Motor Company 15,000,
1,100 R.C. Willisms & Company, Inc. 7,425.
500 Yale % Towne Manufacturling Cowmpsany 11,000,

$2!677!813.

*Represents investment in & non-controlled affiliate, 83 defined
in %nvestment Company Act of 1940, under which an issuer is
an "affiliate” of one who owns 5% or more of its outstanding

voting securities.

(a) Includes dividend receivable.

STERN, FORTER, KINGQBETON & COLEMAN




GRAHAM-NEWMAN CORPORATION
NEW YORK
SECURITIES SHORT
JANUARY 31, 1949

COVER VALUE,
KO. OF JANUA 31,1949
SHARES DESCRIPTION QF SECURITIES Amount
PR } - 0. ‘
1,000 New York, New Haven & Hartford
R.R. Co. 5% Series A $ 31,625,
COMMO TO_ - 0,
1,000 Central Railrosd Co., of New Jersey 31, 750.
COMMON STOCEKS ~ IND R ]
2,800 Avco Manufacturing Corporation 18,900,
4,600 Gar Wood Industries, Inc. ) 27,025,
400-70/100 Utah Fuel Co. When Issued _ 2,990,
$112!290.

STERN., POBRTER, KINGETON & COLEMAN






