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I thought vou might Iike to see what securities CGraham-Fewman
held some 43 vears ago, so I dug up an old report I kept had

it Yeroxed and have énclosed it for your perusal,as of January 31,195

As you can see the are tiny compared to today's

markets. I find it interesting that of the 62 industrial commpl
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Milner and Lukens Steel remain. Douglas Aircraft is part of

5

MceDonnell-aAircraft, Todd Shipyerds recently emerged from Chapter i1,
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the total market value is made up by Atlantic Gulf

which was a controlled company and was liguidated by
Craham-lewnal,

vou might find it interesting afte r perusing the list to

look up what happened to some of the items
Since numbers are much larger today and the working capital

eared, I can understand why

stocks (net net) have all
investors are lookin find my discussion of
a company I find undervalued not to your taste but it may offer
some protection on the downside which I find interesting,
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Since vou undoubtedly like to hear about a current situation,
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ig the old Americsn Refining Cc
by the Guggenheinmg, - Bornard Baruch was one of the early owners.
Interest ngly enough, during the 1940s, BDen Craham advised Daruch

in the Intellicent Investor.

one of the Dow-Jones 30 stocks

until it ran into a2 lot of finmsncial trouble. Dow-Jones

and Loews before Larry

2t least these changes show the

ANYwWay

the smelting business

RBAY mine from Kennecott after Hennecott

also purchased the lMission lMine both in

1282 spent

¢ and h-d a cash flow of $20. a share. They have

SA

reduced their dividend from $1.60 a share to .40¢ on about 42 million
shares, to reduce their debt but zo far haven't bheen too successfiul.

v have some 5873 million Jebt compared to 2 net worth of 51,3 billion

4ill copper oprices recover? They ‘have some silver

main natural resource. 25% of their stock is held by the

but they are reinvesti

thelr Feruvian . Asarce has been
A en ~ o
LEYAIng to sell their ~.poer mine but 't got s good offer-
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is no growth stock but we aren't payving for growth.



