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"The market securities In the
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thereby of its proper effect.
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proper execution and every order se
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Ceal Costs Sending Steel Price Up
Steel prices continue te gain strength
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a strike maintenance et way em-ple-

would net seriously harm the
railroads as they were mostly In btich
condition as te be nble te continue oper-
ation anyway. A strike by the shop-craf- t

empleyes would be mere serious.

Ieklng for a Dull Summer
An of one the larger down-

town banks, ns one tlie

Subject approval of legality, prier sale and in price, we offer

Borough of Ebensburg
Cambria Pennsylvania

4V2 Improvement Bends, Series 1922

issue $80,000. May 1, 1922. Denomination $1,000.

Coupon principal may be registered. Interest payable I.

and November 1 at the of the Borough Treasurer, Ebensburg, Pa.

Free of Pennsylyania State Tax all Federal Income Taxes.

Assessed Valuation, equalized 1921 $2,626,340.00

Net Debt, including issue 109,500.00

Population, census 1920, 2179 Percentage of Debt, 4.16

MATURITIES OFFERED

Due Amount

8,000
10,000
12,000
14,000
16,000
20,000

which

habeas

official

Price

101.68
103.05
104.16
105.07
105.82

Yield About 4VS

Ebensburg, county sent of Cambria County, is situate in Alle-

gheny Mountains, about 100 miles east of Pittsburgh, and i3 served by the
Railroad and the Southern Cambria (Electric) Railway. The

surrounding is a agricultural region and iB rich in bituminous
coal. The town is a well-know- n summer resort.

Mellon National Bank
Pittsburgh
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Ing into a dull period. Although money
marKct conditions are imciy j --

main easy during the next three, or
four months, or until crop moving sea-

son, all signs, he asserted, point te a
dull summer in the stock market.

He was likewise of the opinion there
had been a wlde distribution of stocks
within the last thirty days, and leans
indicate there was a large number of
securities In the hands of the public
than for semo years. This Included
liberal market ventures of nuslness
men seeking te find temporary employ-

ment of otherwlse Idle funds.
He did net believe there would be

nnr Brent reaction from the current
level of quotations, but mere was mere
of a likelihood et n narrow "

within what would be called n teas-in- g

range. In ether words, these who
have taken their paper profits are likely

be hung up the deg
midsummer. .accident oc-

curs.
Unless some unforeseen

It was his belief that the vc

movement would be resumed
en a Ylgoteus scale the fall.

Replogle Steel
ncplegle Steel was eno the Issues

selected by the peels nnd cliques te
buck the reactionary current of the
general list In the early dealings 111

yesterday's market. The company re-

cently began production at its Wnar-te- n

furnaces and, while It Is yet toe
early te judge costs, indications se far
are they ere fully ns low as hoped

The company's most valuable asset
! the fact that its ere nnd limestone
arc located within practically walk-ln- e

distance of its furnaces, which
should enable it te produce Iren at
n considerably lower figure than any
ether furnace In the I'.nst.

TUB TUADEll

Temple Prlrea Given Four
Four students of Temple University

last night wen the prize of 5100
geld for the best string quartet com- -

n.nl nf nmatcur players under twenty- -
five years of age, which was offered by
a member of the Musical Art Club.
That was the first time the prize had
been awarded. Manuel Esterson, first
violin : Miss Margarita Parkinson, sec
end violin; vieia, anu
Miss Creda Glenn, cello, were the four
players.

To the Stockholders of

V'""'"-- "

p.my.

ioiiews:

June

PLANS ANNOUNCED

$284,000,000. Boek Value of

Three Companies' Net Assets,

Doesn't Include Nioetewn

rilGH AVERAGE EARNINGS

Although detaIN of organisatien have
net been definitely settled terms of the
proposed merger of Mldvale Steel and
Ordnance Company, Inland Steel Cem
pany and Republic Iren and Htcci
Company, with Issued capital of $132.-814,58- 7,

wcre made public night
In a letter te stockholders.

It was signed by Vf. E. Cerey, h. E.
Bleck and Jehn A. Topping, chairman
of the beards of the companies.
The detailed plan is subject changM
te meet conditions and the opinion of
counsel, It was said.

Boek of total net assets of
these three companies, which will con-

solidate under the name of the North
American Steel Corporation, total about
$284,000,000, according tO( announce-
ment.

Tiln vniimtinn ders net include the
Nlcetewn plant of the Mldvale or the
$20,000,000 'cash working capita
planned. Total working capital will
be mere than $100,000,000.

Capitalization of the company will
be bends and ether fixed charge obli-

gations tetnllng $70,173,500; new pre-

ferred stock of $100 par value, 5.

nnd 3,300,612 shares of com-

mon stock without par value. The total
bend nnd fixed charges Include $60,-500,5-

bends nnd guaranteed obliga-

tions of the Mldvale Company.
The stntement says it, is proposed

that Mldvale and Inland consoli-
date nnd the new company will acquire,
subject its liabilities, the assets of
Republic.

Before unification of the properties
Mldvale will place its Nlcetewn plnnt
and certain assets and liabilities con-

nected with the operation of it In a
separate corporation. Ne mention is

advice et the respective counsel et tlitterent Companies.

and A.
and

w
vuu tu eiu.uuij.uini. ni;iT la ii.llnkl.,! .J .4 "-?- '

'J4.".""r"v-u"- cnartet ., c

iiertn American :

ef'sewnfe"
cenur n ion et rated Inget1 rie..:XLr
and prefen-e- d dividends will Z313,523,203 annum, or ,h?S!&

isriu ." Pi?.1 Miiasa
24b;o6eayear: w"W'Vj

'Earnings of the three enmn'ii
excluslTe..ef .the Nlcetewn S .'"'
pllcable te dividends thePp?il
nnd common stocks, after all chiiES
etc., averaged $20,462,248 per.T?
num ier idb ten years ended
ber 81. 1021. ultheWh iB i"'jetthere . lessnan f, Ul 911,852.44(1

Since mm rh i.nmn.i "'V"'
pended mere than $120,000,000 fer'Sl
prevements nnd additional fneilituV"

Advantages of the nlnn. .. L'5fv.
out the shareholders, are"inSSS.
economy from mining,,.
larger tonnage or. ere, etc., under sV.
control,' together with the roneSI
advantage of better
use of Mien nrntliictn V

agement, through the combined abuittof the principal officers of th
panles te direct operations, X.
better position te nerve the coeiubS
trade through the excellent location
the plants. vu''1

The present of the MldVals
Inland nnd Republic Companies win v!
Identified with the management of ifi
new ,im

Kuhn. Lecb & Ce., who are set.Mas bankers for tlie merger, will Vs!
celve 50.500 sjiares the ceramJi
stock at $10 per slinre, nnd ThemiiL
Chadbourne. the attorney who his UnInstrumental bringing about the con"
fsolldatien, will receive 25.500 aw-,- !.
$10 per share. The market valut'ef
North American Hteel Corperathi
stock is approximately $,"() n ihirt

Phlladelphlans Sail for Euretii
Among the Billin

from New lerk today en the etcamer
Lncenlu for European ports are'iisfollewing: Mr. nnd Mrs. Jehn Cndtnl.
nder, Jr.. Cndwalader, 3d, Utm
Cadwalader, Miss CndwtladlV,
Mr. and Mrs. W. Albert Smith, V
Albert Smith, Jr.. Miss Marguniu
Smith. Miss Anne Smith. Mr. andMn.
R. Marshal Truitt. Mrs. Meet iS"

Miss Katherlnc Median, Mlsj
.iciinin .uiirniiiiii, .urn. iiurrv llaiBH,
Miss Isabel Hughes, Miss T.euls A.Mj!
uracKen anu toe uev. .ienn Sinclair.

Mldvale Steer and Ordnance Company
Inland Steel Company
Republic Iron and Steel Company

After careful negotiations and consideration, the respective Beards of Directors of the three abort
named Companies iiavc approved the outline of a nlan for the unification of the Properties of the thrts

with a rise of $2." 215; Cenuner- - Companies and have authorized the undersigned te fermultUe a. final plan to submitted te the respectiri

Sin
oVlre-orti'ier- llenal wi!" tm Bea.rds of Directors and, when approved them, te be submitted te the stockholders the different
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Se much erroneous interpretation of the proposed plan has been given publicity during the last fewl
days that, pending preparation of the final plan, the undersigned make the following statement, whichtiil
based upon the reports of Messrs. Price, Waterhouse & Ce. and Messrs. Arthur Yeung & Ce., Public I

Accountants, and upon ether documents and data which we believe te be reliable and correct. ;

All steps that will be taken in formulating the plan and in consummating the same will be subject te I
tuc the

per

and

It is pconesed that tlie Midvalc and Inland Companies will consolidate and mcrec and take the nun
NORTH AMERICAN STEEL CORPORATION. This Corporation, hereinafter 'called the Company, will

acquire, subject to its liabilities, the assets et the Kepubiic Company, ueterc the unification et the proper,
tics. Midvalc will nlacc its Nicetown plant and certain assets and liabilities connected with the oeerat en el

it in a separate Corporation, stock of which will be distributed pre rata among the stockholders of the Mid

vale Company, as hereinafter stated. Tin's separate Corporation will thereafter continue asa separate enlif
prise for the manufacture of the ordnance, armor plate and special steel products to which it is ada'pfci

CAPITALIZATION
Upen the consummation of the plan, the issued capital will be as fellows;

Bends and ether Fixed Charge Obligations ........
New Preferred Stock of $100 par value
Shares of New Common Stock without par value

S79.173.S00
50,331,475

3,309,612

mm

Tlie $79,173,500 Bends and Fixed Charge Obligations will consist of $60,599,500 Bends and guarifr
tccd oblistiens of the Midvalc Company er.its subsidiaries; $13,357,000 Bends and ether obligations of ty
Republic Company or its subsidiaries; and $5,217,000 Bends and .ether obligations of the Inland Company,
all of which, in addition te the ether liabilities of the three corporations, arc te be assumed by the Ce

The $50,331,475 Preferred Stock is te be 7fc cumulative and is te lie convertible until July 1. 19J4,

into Common Stock nt the late of four shares of Preferred for live shares of Common. It is te be redter
able at tiic option et llic Company at 115 and accrued dividends. Of the amount te be presently issued
$25,000,000 par value is to be issued te provide in part for the acquisition of the properties of the
Company, and $25,331,475 par value is to be issued and the proceeds thereof, amounting te $24,064,901,)!
tu lie paid by tne tempany 10 inc siocKiieiucrs ei inc inianci company.

The 3,309,612 shares of no par value Common Stock are te be issued as fellows'
To Midvale shareholders 1,500,000 shares
Te provide in part for the acquisition of the properties of Republic

Iren & Steel Company 510,000
Te Inland shareholders 709,281 "
To be sold for cash 590,331 "

DISTRIBUTION OF SECURITIES
On completion of the Plan, each holder of one share of stock of Midvale Company will be entitled M

receive: ' I

(1) Three-fourth- s of a share of the New Common Stock; and'
(2) One-fourt- h of a share of stock of the corporation which is te take ever the Nicetown Plant,

Each holder of one share of stock of the Inland Company will be entitled to receive:
(1) $23.75 in cash and
(2) Seven-tenth- s of a share of the New Common Stock.
Each holder of one share of stock of the Republic Company will be entitled to receive:
(1) with respect tp each share of Preferred Stock, one share of new Preferred Stock and an amount

of cash necessary to provide for the then unpaid dividends on such Preferred Stock of the RepubUt

Company;
(2) with respect te each share of Common Stock, one and seven-tenth- s shares of new Common Stock.

It is intended that a syndicate will be formed te provide for the cash of the plan,
the prevision of $20,000,000 additional cash working capital, which will make the total working capital

of the Company ever luu.uuu.uuu.

Messrs. Kuhn, Lecb & Ce. hac agreed te act as bankers for the plan.
Tlie nlan contemplates that the Company will sell te Mr. Themas L. Chadbourne for services retl'

dcred 25,500 Common Shares at $10 per share, and te Messrs. Kuhn, Leeb & Co., 59,500 Common Share

at $iu per snare.
FIXED CHARGES AND EARNINGS

It i estimated that upon the consummation of the nlan. the fixed cliartres of the Ominanv nil

amount te $3,913,085 per'annum (which is about 74c per ten of rated ingot Rapacity) and the Preferred Slpck

Dividends te $3,523,203 per annum (which is about 67c per ten of rated inset capacity). The total rated

ingot capacity of the Company will be 5,249.000 tens per annum.
The book value as of December 31, 1921 (which is far below the present replacement figures) of tetil

net assets of the Midvale, Republic and Inland Companies, including the $20,000,000 new cash verkin
!.- -, !...,. I...IIh.. 4l.n 111n..4 4.4-.1- - !... 4 fflO.I AlVllVincupiiai vf" ujktiuuiiiB nisi niinumi i mm luieia uuuui .

The earnings of these three Companies (exclusive of the Nicetown Plant earnings) applicable te divl;

ucntih en inc j icitiitu urn, wuhiiiisiii .jisisis, uiuv is, uuer ucuuciiuii ei ueiui ana oilier interval, reucru "

ether taxes and adequate depreciation, as compiled from the annual for the ten years ending Decem

ber 31, 1921, averaged $20,462,248 per annum and were as follews:
1912 $7,435,421 1917 $60,257,399
1913 10,164,892 1918 34,598,221
1914 3,379,545 1919 11,612,487
1915 13,702,110 1920 22,429,534
1916 52,595,325 1Q21 (Less) 11,552,446

Since the year 1916 the three Companies have expended mere than $120,000,000 for improvements aj
additional facilities, greatly increasing capacity and reducing operating costs' se that the earnings repettM

ier me past len years ue nut iuny lmcti tuc earning power ei tuc tnrce Companies as new situatca. j.

ADVANTAGES OF THE PLAN J
Seme of the essential reasons for the proposed unification of the properties of the Companies mi)

tic stated as

Jehn

(1) Increased economy, resulting from the mining of a larger tonnage of ere, coal and limestone undff

one control, together with the economic advantage of better distribution for the use of such products.'
(2) Stronger management through the combined ability of the principal officers' of the respective Ce

nanics te direct the operations.
(3) With plants located at Johnstown, Pa.; Ceatcsville, Pa.; Youngstown, Ohie; Niles, Ohie, 'J1

Chicago, 111,, and with facilities for steel production in the Southern field of Birmingham, Ala., the CJ
pany will be in better position te serve the consuming trade with a larger diversity of products and te eBW

a substantial in the selling and administrative costs. j
The foregoing plan is subject to changes te meet conditions and circumstances and the opinion 4

counsel. . , j J
While the details of the organization of the Company have net been definitely settled, the undertow

continue to be identified with its management: 'wilt

CHADBOURNE, BABBITT & WALLACE,
H. WINTERSTEEN,

Mldval Steel, Ordnance Company,

MAYER, MEYER, AU6TRIAN & PLATT,
Ceunael for Inland Steel Company.

SIMPSON THACHER & BARTLETT,
Counsel for Republic Iren and Steel Company.

.cw Yerk, 7, 192H,,,, .,
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L. E. BLOCK, ' i
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