
Minnesota Rural Gredit Bureau, 
St. Pe.ul, lvlinnes ota, 

Iuo1rember 22nd, l924" 

To H:t,s Exc:e11enoy, J.A.o. Freu.s, 

Governor of Minnesot.a. 

WJHEREAS, It seems nec.essary ~nd ex~dient to offer 

for- sale anothet' issue. of Rural Credit Bonds, and whereas it 

is pr-ovided by- Section tour of the Minnesota Rura.1 Oredi t Act, 

that before i$SUing bonds it shall be the duty of' the Bureau to 

fu,I:iniah to the Gove:t>nor a financial statem~nt showing the oon ... 

dition of the business of the BUl:>eau. 

NOW, THEREFORE, We beg ies.ve to submit the following 

statement. 

we have received since comm:eneing operations- on June 

2nd, 1923, up to November 1st, 1924, 10,243 appl;lcat:t◊ns CCin:tng 

from eighty-six counties and amounting to $59,458,846.00. 

Action has been taken upon these applications as follows: 

10,_@4~ 

5,551 

1,680 

924 

Applications :received 59,458,846.00 

Loan$ cl.osed·or pa:rtly-
closed · 2818041.l00.Q0 

Applications approved 
but not clo.sed 8,166.,945.00 

.A!Jplio11tions rejected 
and canc$lled 13,129,645.00 

Applications on hand 
for investigation 4.,l,99t081.00 

____ Tpi!;al amount of reductions _ .... ?..-:.t.;;;;;l;.,_5..;;..9.1.., ..... O .... 7_5.:..•o.;...o;;...· ______ _ 

10,243 Total $59,458,846.00 $59.,458.,846.00 



To meet this demand f'or loans and be able to close 

same, we have issued Rural Credit Bonds amounting to: 

First se;r,ies issued July 15th, 1923, (p3,ooo,ooo 

Second series issued November lSth, 1923, 1,000,000 

'!'h;i.r>d se:ries issued November 13th, 1923, 5.,000,000 

Fourth series issued February 15th,; 1924, 10,000,000 

Fifth series issued June 1st, 1924, 10,000,000 

Sixth series issued June 4th, 1924, 

Total 

.1,000,,000 

$30,000,000 

To meet the u:rgent 11eed of' funds to al. ose loans as 

approved the Bu;i:-eau has sold another Five Tuiillio.n Dollar 

($5,oob,ooo) issue of Rural Oredit Bonds to be dated. December 1st, 

1924, due December 1st, 1939, bearing interest at the rate .of 

fotzr.' .and one-fourth {4¼) per cent., pe.r annwni. pays.bl~ semi­

annually AS the p:roaeeds from the sale of these bonds will not 

be available for at 1east fifteen days and the Bureau ie now 

without funds fol:I closing loans, we deem it necesse:ry and 

expedient to sell bonds to the State Investment 13oa.rd in the 

snm ot $_12000,000.00 . so as to obtain funds for QU):'" innned;tate 

use in closing pendin& loans until settlement can be completed 

with the purchasers of said $5,000,000 issue, said bonds to be in 

denom;Lnations of $ .10~,000.00 each; bearing ;tnte:reet at the 

· rate of four and one-fourth (4¼) per cent. per annum, pa,yable 

semi•a.nnually, and maturing :tn ten years. ---------
A statement showing a.mount of receipt$ and. disburse-

1}1.ents, cash bal.ance on hand, exclusive of Reserve Fund, and 

face value of mortgages held by the 8ureau. on lfovember 1st, 1924, 

is hereto attached marked Exhibit 11 A11 and made a part hereof. 

Respectf ul:Iy :submitted, 

MINNES.OTA RURAL CREDIT BUREAU, 

By ------------------0 hair man.. 



Resou,:.cest .. _ . oasn 

EXHIBIT 'It A II 

Statement 
MINNESOTA RURAL OREDI1l' BUREAU 

RURAL CREDIT BUREAU 
October 31., 1924. 

Fit-st Mortg~ge Loans 
InstWanee Account 
.Foreclosure Expense. 

Liabilities 
· Accounts Payable 

Revenue Sta,mp A¢eQU.nt 
Rurtal Credit Bond~ 
Certificates of Indebtedness 
Miscella.neoue Revenu.e 

257,555.55 
3Qll~0 

30,000,000.00 
. 175,000.0Q 

17.87 

30,438,608111$7 


