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A1l of the outstamding First Liberty Loan Bonds of 1232-4
7 2-47 are called
for redemption on June 15. Three months notice was recuired.

Below is the detailed on the amount of bonds outs i and
held by the Federal Reserve bankss P

Call for redemption of First Liberty Loan Bonds on June 185, 1934

e Amount Held by
(2ames Qutstanding Federal Reserve
In millior £ dolla
First Liberty Loan 3-1/2 per cent bonds FUTE creers)
of 1932-47 (First 3-1/2's), dated
June 15, 1917; 1392 25
First Liberty Loan Converted 4 per cent
bonds of 1932-47 (First 4's), dated
November 15, 19173 5
First Liberty Loan Converted 4-1/4 per
cent bonds of 1932-47 (First 4-1/4's), :
dated May 9, 1918; and 533 29
First Liberty Loan Second Converted 4-1/4
per cent bonds of 1932-47 (First-Second
4-1/4's), dated October 24, 1918 3
Total 1,933 54

4 240 & .
In addition $417 millions of Treasury notes fall due June 15, 1335,

If refunded on a 2 and 7/8 basis i o 4
17 aiildon & Fear. ¥ the saving in interzst is estimated at

e, YV L8%
Municipal Bond Men ¢}
Interested in Call 27,425

Municipal bond dealers are especially in-
terested in any plans the Treasury Depart-
ment may have for refunding the First
Liberty 3% % bonds.

Estates and trusts which are large hold-
ers of this issue because of the tax feature
would probably be attracted to municipal
securities if it were called. While the 3%;s
Q are entirely tax-free just like municipals,
Di 4 for FRASER other long-term government issues are sub-

ject to surtax.
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TREASURY DEPARTMENT

WASHINGTON

March 14, 1925,

My dear Governor:

Witk this I am enclosing a copy of the
official notice of the call of First Liberty Loan
Bonds for redemption on June 15, 1935,

Very truly yours,
.

. Under Secretary of the Treasury.

Honorable Marriner S. Eeccles,

Governor, Federal Reserve Board.

Enclosure.
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FIRST LIBZRTY LOAN BONDS ’@

V

. NOTICE OF CALL FOR REDEMPTION BEFORE MATURITY

To Holders of First Liberty Loan Bonds of 1932-47, and Others Concerned:
Public notice is hereby given:
1. All outstanding First Liberty Loan bonds of 1932-47 are hereby called
for redemption on June 15, 1935, The various issues of First Liberty Loan

bonds (all of which are included in this call) are as follows:

First Liberty Loan 3-1/2 percent bonds of 1932-47 (First 3-1/2's),

dated June 15, 1917; o W, I
First Liberty Loan Converted 4 percent bonds of 1932-47 (First 4's), ¥
dated November 15, 1917; ‘ l~1::;,r

First Liberty Loan Converted 4-1/4 percent bonds of 1932-47 (First
4~1/4's), dated May 9, 1918: and e

First Liberty Loan Second Converted 4-1/4 percent bonds of 1932-47
(First-Second 4-1/4's), dated October 24, 1918,

s Interect on all such outstanding First Liberty Loan bonds will
cease on said redemption dote, June 15, 1935,

. 3. Full information regarding the presentation and surrender of First
Liberty Loan bonds for redemption under this call will be given in a
Treasury Department circular to be issued later.

4. Holders of First Liberty Loan bonds now called for redemption on
June 15, 1935, may, in advance of that date, be offered the privilegc of
exchanging all or any part of their called bonds for other interest-~bearing
obligations of the United States, in which event public notice will hereafter
be given,

HENRY MORGENTHAU, JR.,
Secretary of the Treasury.

Treasury Department,
Washington, March 14, 1925,
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