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Behind in Steel Deliveries
"Steel mills arc falling further be-

hind en deliveries," snys the
"Rujers are calling for mere teel forChleaan. Mav l -- A uradea of p'c iron i .i.i j .i. !,.. .'.

ha ben advanced Jl te S21 ten Ch.-- i ear 'i'ivm "i"i nn- - insiicr prices
caite paid en such orders ate becoming mere

$873,600

Minneapolis &. St. Louis
Railroad Company

6ft Equipment Geld Notes

Dated Janutrf 15. 1920 Maturing $67,200 January 15. 1923. te
January 15. 1935, Inclusive

Interest payable January 15 and July 15. Principal and interest payable In New Yerk
City. Coupon Netaa in denomination of $1,000, reglsterable ai te principal only. Re-
deemable u a whole, but net in part, oft any interest date en 60 day' at 103 ft

and accrued latere.

Guaranty Trust of New Yerk, Trustee

Inrentlve

Having

Hneugh

precious

Falling

Authorized and issued $1,512,000
Matured and retired 201,600
Held by the Director-Gener- al

ads te
subordinated te the remaining Notes 436,800

Balance new offered 873,600

Issued under Equipment Trust Agreements between the Director
General of Railroads, the Minneapolis & St. Leuis Railroad
Company and the Trustee. Through supplemental agreements,
33,3 of the Notes of each maturity originally issued are to be

stamped as subordinate in lien te the above prier lien notes.

These $873600 Notes constitute the entire first lien indebtedness
equipment costing originally $1,512,000. This equity, together

with two annual installments which have matured, give
Notes a present cash equity of ever 42?fe.

Secured by a prier lien en the following standard railway equipment:
250 50-te- n Composite Gondela
300 40-te- n capacity Steel Underframe

Deuble Sheathed Bex Cars

Subject te prier sale, we offer these Notes maturing, $67,200 annually as
fellows

Maturity ' Yield

January 15, 5.00ft
January 5.25ft
January 5.50ft
January 5.70ft
January 5.75ft
January 1928 5.75ft
January 15, 5.75ft

distribution,

real

whether

r.nlil
dabbled

principal

inna.a
engineer

hastened

dugout

Iren Ace.

annually

notice

of
be

en
the these

Cars

Maturity Yield

January 15, 1930 5.75ft
January 15, 1931 5.75ft
January 15, 1932 5.75ft
January 15, 1933 5.75ft
January 15, 1934 5.75ft
January 15, 1935 5.75ft

These Notes are offered for tale whenL at and If received by ua and for
delivery, in form of temporary receipts of the Commercial Truat Ce. of

Philadelphia en or about Jane 1st, 1922.

Commercial Trust Company McAllister & Hutlinger
Philadelphia Philadelphia

W dp net fuarantta the above Information but hive obtained U
bem eSklal leutcat which we bclitv iv be talUbU.
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"Seventh week of the strike shows
some further increase In bituminous
coal output, IMg lien output has in-

creased somewhat both In Pittsburgh
and Chicago districts. Steel Corpora-
tion h steel ingot output shows a gain
and lti paf two weeks lias average I
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Ing companies, while small Issues
tnken care of by short-ter- m

bank Although bend
has been dull

last two all new Issues have
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shape welcemi! new

Issues.
umit r 111 prr cent. ---

"Corporation's high rate of opera-;- i Columbia Oraphopliene Plan Operative
lb1 x rimtilv

'" re,.nM':, 'il'ne'1 '''I"1 !' IIH'B with intlebtctliics
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stecKS or ,., i,,,,,,, tnr
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glnnliig of the strike. I10-- 1- lins become operative. Plan per- -

"tn addition K. the meie general mlted thirty dajs ended May 10, n

establishment of Sl.flO (or St! advance which of depiHted notes could
per ten) as Pittsburgh basis' for pretest. Of the Sfl.000,000 8 per
and structural shapes, with some mills cent notes, about $1,01 -.- (100 were w- -

nsKing .'ji.Tlt te ,l,Tii, the week lias posited, ami ni iner-c-, less - per
brought a higher price for sheet bars 'tent eiTeretl pretest. It was necessary
ami .that of 'Si cent of notes

'.Most urgent tlcinands upon mills are pretest, te pievent plan lie- -

from nuloinehlli nlnnlH. I.ntler 11 r til
ally seem te make a new record in car
output this mentht."
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Corporate maturities in June, 1022, earning eblllty
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SECUBITtBS AT AUCTION

The follewlne aecurltlea were aeld t
auction eelcrduy ty llnrnea A Leflanni

S I'OCN'H

1000 Phlla Itiaulaleil Wire Ce . . .

.ISi'ena Kiev Ce UiiUilh at vrjl
13i'ena T.lev Ce Duluth '.M pre''

2 Phlla Nat H"'H
r. Cnmnitn T I A Tin
1 Common T I A T 'e
SN'erthein Triial m

in flermatitevwi 'iruat (

llinerniHlUnwn Truat .; ' "
30 Media Tllln A Trust C" .

20 Moereatown 'I r e .' j
ft Security Trnat In, t Himien .

8 P're Aee or Phil"
10 Indep Klre Ina See
20 Indp i'lre Ina Sec

t !. II dlalaan nrtlH

Penna Atademv et I Ine Aria
SO Wrleht llnl Hear Ce pre .

M It 4 It T .It H II A C Ce com
10 I'nlen Pet Ci ....
n2rettallln Ons r com ...

22,1 Amer 11ulc Pel Ce com
ini Am Mnam Ite Ce pref...!j

4
320

27 Cenaumera lliew !"L, "iA

.Itiml'n Maintain Ilub Ce. 1. in '', "''
Clint h C A I rem.

pre? ..",C!,..V.'! .'""vII VlrKinlnn Prnwr l'e .5 '
2 tin l P A rtwv Ce . ... f
2 K T Jinrrnws Ce. com ''el Ii

017 Oak W. St. ",. ,'.20WI P II Mln HW Uu
n.llldlnml ft n Ce pref.. ln

fllllnta Ce Clen '
4 Olant Portland Cm Ce pief 17
3 O'ant Portland Cem Ce com 4

3 IVnlllncferd .Water Ce Let
l.llib'y. McNeil A Whin ... 4

Va tlw' Ce 2
10110 New jereev ii

P7 YeuncSmjIhe-neli- l te pref
Ce pref

31 Weal Knil te
1S1 Pet.tiii n It

I pniw unuree rem . .

.11 Mech Na; HnnK
10 Quaker 'ltv Nnt Hank .

20 stntn llunk of Phlla. ..
nnirard Nat Pink .. .

10 (lira Ml Nat Hank
IP Rank of .North Am ...
inpenn N'at Hank . . .

0 Fourth St Nat Hank .

IlONUS

11.100 Qunntnck M A M e.
1000 Phlla Sub Una ft l.l-- e

L'enn de . .q.n it.., r Vnrnnn Ita

SOOO Suburlnn Oaa Ce of Phlla .la.
200O HaldvMn l.oie Wnikn 0. .

1000 Knalern Penni Uwts in Ba

2000 riHiieallle I. 4 P Bs..
lOOOCnmdeii 4 Suburban ny ,s.
4000 TaJten A Se Heth .
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Peeples nv of niyten na
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2000 de ,:4000 rtoreuKIt or .lunmiB. n

sl
111

370,

22.1
I

2J74
III

ISO,,

18
184

SO

Val

i.ein
l'e

IV

-

73 M'nah

Truet

2
2

ISO

0
l.el 1

.. .
43

310
301

T.nt

v

.Is ..

310 ,.
Ba

41
227

(102

,123

100 Ce,

ii
Val

com

1.10

300

100

130

R78
378
278

11

New

02,,
70
2.1'4
7P't
SP

08

1004
100

nnn nernnnli of I'eateavllle. Pa. Ba

2nne Roanoke R 4 I.'lec ..s 87
4000 Amerlcsn Jlwa Ce 3s 0.1

3000 P.eekfnnl (III) Has 3a . . 0 ;
3000 New fhealrr Water In Ba. . 114
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2000 Aaaeclntrd 111 4 i:iep Ba.. sn
1000 Kaaten l.lKhl A Fuel Ce 3a ... 20
2.100 City "f Salem, N J, 4s 83

12100 Cenaumera' Iliewlnc 4a . J53
833 33 Indln Wharf Brewing Ce.,

Broeklvn, certificate of de- -

June 1 and 1.

or timet Numb-re- f
Year Fltcal Year

tided 31

4.26 1914
3.93
4.88

5.44 1917
6.66

1912 3.25
2.40 5.72
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$22,500,000
Virginia-Carolin- a Chemical Company

First Mortgage Twenty-fiv- e Year 7 Sinking Fund Geld Bonds
SERIES

Interest payable December

lOOOThlrleentlt

Industri.

Exchange

iinpievement

Transport
lii(l'af.n

Discount

Statement

ln?reia"d

Due June 1, 1947.

Redeemable in whole at any time or in part en any interest date at 1071 1 accrued interest en or before June 1, 1932; thereafter
at 105 and accrued interest up te nnd including June 1, 1942 fthercafter at 105 and accrued interest, less 1

for each months or thereof elapsed from June 1, 1942.

Interest te be payable without deduction of Federal Income Taxes up to 2 per annum;
Pennsylvania State four mills tax refundable.

Coupon in denominations of $1 ,000, $500 and $100; of $1 ,000 may be registered as te principal. Total authorized issue
$35,000,000. Present issue $25,000,000 of which $2,500,000 is to be reserved in Company's treasury.

Fer information regarding these Bonds, we refer te tthe letter dated May 17, 1922, of Mr. C. G.
Wilsen, President of the Company, which he has summarized briefly as follows:

COMPANY, incorporated in 1895, is one of the largest manufacturers and dealers in lines,
being engaged directly or through subsidiaries in the manufacture of fertilizers, sulphuric
acid, cotton seed products and edible oil products and the mining of phosphate rock.

PURPOSE: These proposed $22,500,000 First Mortgage Bonds and $12,500,000 Converti-
ble Bonds are to be issued to purchase or retire at or before maturity the existing $25,401,000
funded obligations and to provide additional working capital.

SECURITY: Te be secured in opinion of counsel by a direct first mortgage en all the Company's
real estate and plants and by pledge of all the $10,000,000 par value stock of the Southern
Cotton Oil Company and by stocks of other subsidiary and affiliated companies. The
properties and stocks to be pledged are conservatively valued at upwards of $45,000,000.

CONSOLIDATED NET EARNINGS of the Company and subsidiaries available for interest
and Federal taxes and before inventory adjustment as at May 31, 1921, were as follews:

Numbrr timtrt
all Intereit all intereitMay charge, earned Ended May 31 chariet earned

1907 $4,024,918 $4,073,755 2.67
1908 3,527,425 3 74 1915 4,979,949
1909 4,508,979 4.65 1916 5,667,846
1910 5,336,668 5,905,249 4.72
1911 3,488,829 2.96 1918 12,043,367

3,577,452 1919 10,933,334 4.82
1913 2,991,102 1920 10,876,745
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Fiscal year ended May 31, 1921 (Less) $7,735,781

The consolidated net earnings for the fifteen years, after absorbing inventory adjustment as
of May 31, 1921, averaged $4,585,516 per annum, or over 31 4 times the average annual interest
charges en all indebtedness for the period.

Results for current fiscal year new about to close reflect marked improvement ever preceding
Consolidated net earnings for the year ending May 31, 1922 (two months estimated),

available for interest arc well in of the annual interest requirements en uronesed
$22,500,000 First Mortgage Bends.

, CONSOLIDATED NET ASSETS together net proceeds of present proposed financing
as planned, are conservatively valued at about $80,000,000; the consolidated net quick
assets alone on this basis exceed $30,000,000.

SINKING FUND commencing October 1, 1923, is te be sufficient to retire annually 2 of
total Series "A" Bends issued, from October 1, 1923, te October 1, 1932, inclusive, and 2'i
annually thereafter up te October 1, 1946. ' -- w

EQUITY; These proposed First Mortgage Bends arc te be followed by $12,500,000 Fifteen-Yea- r
7' 2 Convertible Sinking Fund Geld Bends and by capital stock having a present marketvalue of about $25,000,000.

It is expected that application will be made te list these Bends en the Neu Yerk Stock Exchange.

The legal proceedings are beinR passed upon by Messrs. Hornblower, & Garrison and Messrs OudinNew Yerk. The Company's accounts will be audited, as of May 31 , 1922. by Messrs.Price, WaUrhe e & 5h0 Edited
hoTdkeSrS0an0dVte a'peValby ceuS.""65 hen " " i!!Ued" rC"ivcd us and sub autKSiJS

Price 98 and interest to yield approximately 7.12

Blair fr Ce., Inc. Hallgarten & Co.
The Equitable Trust Company

OF NEW YORK

The statements presented above, guaranteed, are obtained from sources which bd;
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