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H~UI'~ 

Honorable Franklin D. Boosnelt, 
'!'he Wb.1 te House, 
Wallhington, D. O. 

(2.$/!!~~~ .T11DU117 27, 19M, 

IN RIULY N.U.a& CIUOT& IIV'f-BJ!X)BQ 

Your letter dated JfiDWU'7 22Dd, 19M in wtd.cb ,ou refer to 52 1/2 shares of In Boston Land CompaJV tl.OO Par Value Preferred Stoo!r held bf ua in 7our CUstodian Account bas bem receind• 

We have learned that it will be necess817 for us to baTe the enclosed stoolr power sigued 1:¥ 70U before conSUIDIIAting the oompaD,Y1 e offer to purohaee 10% of the f'ull shares held. Aocol"'!ingl7, will 7ac. k1ndl;y sip the enclosed fora and return it to us, upon receipt ot 1!bicb we eball oomplete this transaction. 

We have the honor to ra~~~a1n 

H. Y. Peterson 
Assistant Trust Officer 
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~~~~~t?Jo/~ 
H~flkJ 

r;$-IY~ February ll5, 19!54 

Honorable Franklin D. Roosevelt, 
The White House, 
Washington, D. C. 

Sir: 

In accordance with your instroctions of January 22nd your 52 l/2 shares of New Boston Land Company preferred stock were forwarded to llr. Frederic A. Delano, l550 Madison Avenue, New Xork City, in order to effect a sale to the Company of 5 shares of this stock. 

We are now pleased to advise that we are in receipt of a new certificate #51 for 47 1/2 shares New Boston Land Company preferred stock dated Febroaq a, 19!54, and registered "Franklin D. Roosevelt" . A credit of f-499 . 45 baa been entered today on your checking account with the City Bank Farmers Branch of The National City Bank, representing the redEIIIption by the Company of 5 shares at 'tlOO . per share, less 55¢ transfer t • 

CF£/JV 

li. M. Peterson 
Assistant Trust Officer 

CIJST 
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Jul.y 30, 1934 • 
. .. -~ ... ~\. ..... .. I,JO"'" .. 

• INVTaRIDRGaGPS • 

Honorable Franklin D, Roosevelt, 
The flb.ite House, 
Washington, D.c. 
Sirl 

We wish to advise you that stockholders of the Chase 
Corporation, at the meeting held June 14, 1934, approved a 
proposal that the name be changed to Amerex Holding Corpora­tion and that the par value of the stock be increased from 
$1.00 to $10. 00 per share. Accordingly, each share of your Chase National Bank stock is no'lr exchangeable for one share of e13,55 par value common stock of the Chase National Bank and 1/lOth of a share of $10. par value capital stock of the Amerex Holding Corporation. 

We do not appear to have previously received your au­t horization to exchange the shares held in your account and 
therefore we are again bringing the matt er to your attention. We shall be pleased to attend to this exchange for you if you will authorize us to do so by signing and returning the en­
closed copy of this letter, 

Very trul.y yours, 

H. M, Peterson, 
Assistant Trust Officer 
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Honorable Franklin D. Roosevelt, 
The White House, 
Washington, D.C. 

Sir: 

., 26,19154. 

IliVT1 llEORG 

J J I 

Among the securities held in your account are 100 shares $13.55 par value 
common stock of the Chase National Bank of New York, carrying a beneficial interest 
i n th~ same number of shares of $1 par value capital stock of the Chase Corporation . 
We enclose a notice of a Special Ueeting of stockholders of the Chase Corporation 
scheduled to be held JUne 14, 1934, a form of proxy , consent and power of attorney 
~hich stockholders are asked to sign , and circulars from the Chase Corporation and 
the First National Bank of Boston. 

Briefly, it is proposed that all provisions rel ating to the joint tran~fer 
of shares of stock of the Chase Corporation and of the Chase National Bank b6 eliminated 
from the Certificate of Incorporation of the Chase Corporation, thdreby making the shares 
of the two institutions separately transferable, as a result of which the identity of 
stockholdings in the two institutions should gradually disappeaq that the name "Chase" 
be elia:dnated from the title of the Corporation and sue~ other name substituted therefor 
as stockholders may agree upon1 that the nUI!Iber of directors of tho Corporation be 
decreased from ten to seven1 that the par value of the shares be increased· from $1 to 
$10 each and each ten shares of the present $1 par value stock be exchanged tor one share 
of the new $10 par stock. I t nill be noted fro~ the circulars mentioned above that 
stoct~olders have approved a recommendation that the securities business of the Chase 
Corporation bo terminated and that an agreement has been entered into with the l'irst 
Eoston Corporation to take over within six months tho nrune "Harris-Forbes" and the good­
will thereof , in return for which the First Boston Corporation agrees to preserve and 
=aintain certain correspondence files , documents and other p~pers of the Chase Corpora­
tion and of the Chase Barris Forbes Companies . Also , it is stated that, in accordance with 
the Banking Act ot 1933, the First Boston Corporation must be divorced from the First 
lfationel Bank of Boston, but that the Corporation intends to continue its present business 
with a capital of $5, 000 ,000 consisting of 500 ,000 shares of $10 par value capital stock 
s.nd a surplus of $4, 000 ,000 . Of these 500 ,000 shares it is proposed to offer 222,500 
shares for subscription at $18 each to stockholders of the First .National Bank of Boston 
cf record llay 22 , 1934 in the ratio of one share for each ten shares of Bank stock held , 
22~,000 shares et the same price to stockholders of the Chase Corporation in the ratio 
of one share tor each 33 1/3 shares of Chase Corporation stock held and the bal~oe , ~lao 
at the so.me price, to the personnel of the First Doston Corporation, several members of 
the Barris-I'orbes group and others who , it is beHoved , will lend strength to the 
organization. 

-. 
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CITY BANK ,.A liM lUt e T IIUBT C O MP'ANY 

· - - 2 
Honorable Pr•nk11n D. Roosevelt. lla;y 25, 19M . 

In accordance with this subscription otter we are entitled to receive tor 
your account subscription warrants tor S shares of the First Boston Corporation stock 
( 100 subscription rights) . These rights are currently quoted 5¢ bid- offered at 7¢ 
oach and, although no official announcement has as yet been made as to the expiration 
date of the warrants , it is believed that they will expire on "une 14 , 1934. Payment of 
the subscription price is due in full on or before the expiration date of the warrants. 

Will you kindly advise us what disposition you wish made of these rights and 
in the evant you wish any or all of them sold, it will be necessary that you sign and 
return the enclosed stock power, together with your definite instructions for their sale. 
Also, please include in your reply authorization to take whatever action is necessary to 
procure the new certificates, in the event the change in par value is approved. 

~-- ~-,~~·. 
t.E~ 

Assi stant Trust Off icer 

Enclosures 

, 
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TH& FlRI~r;jl llllll1JmJAL ~ot WroN 

To* SJuUr'lfm oJ 
TD Plur NAtiOIW. BAU or 8om»r 
1'D Qua Coa,ooa.t.TIOH 

' I • • . Tbe Pint BOitoa Corpoa.tip& • alllllllib' •II!Hat.e ol na, Pint Neticwl lWak ol BoltoA wiWD the c nh. of tbe BenJdnc Actofli.U fAI ... , if~DU~ti udertbe)aw, bediljl-s of by tbeBaak on or Wore Juoe 16, 193f. ·'1111 Corporation r•• I 'I ulac &lid control rut be.ditOiced frciiG the Bauk aud llh ''~ "oktinJ a ltock ccillt:rOI'lif~ Baak iDly 110, own or coati'OI, ctirectly or~. a mAjority of111eltl0ck ui t.be ~ 1 .Altlio;p Ccqreil ~ •t.eDIJ the time for compli•noe, k ia .W.Iwd delirable 110 ~ qut at this ~ tM plu delcribed below. • 
Tbe ~don wu bJcorporat.ed tuader)lewdm...-... ,la"' u oi ]uoe 27,1932. It il, we b.uere, aa efficieat a,rpaiatiao With an enviable RJ)Utation aad earniDga record; lte bu._ ia ~YI tnKiiD( in GoverDIIIIIill&,,Mdt.lll••inipt~l and~baadl, butitla&IIC1autbadad to do a paeia1 ~hn4a n; it bu about 675 !)llicesa aad emptoye. and main*• twenty-two ofticea in ~ citiel thtou&hqut t.be United Statea, the chief meutive o111ce beiQr ln'N'.w ~Drk Citv: 1t Ia ,._,,..,;""an ~P9flan\ fwiCtion in the eecuritiea field, &lid ita ooatiaued existence wOUld WID ~ble. r 7';'1'-;:;J"" " ~ I ,~ ' 

' In r}'~ ~)~ d~dcm of tb. ~i ia~ ;n the~"'.,. ,...t to oornp\y "'th~~\~;DCIWV~~]•¥f'ic.Actj to,~~~·otOifl'"'ockbo~f.lclellre..,~,..~ opportunity to IU'b.Ciibe for a proportiOn of the ~ lm:the Cor{loratlon-withia ~ IIDCIWit whlch the ~ p«mitl our atodcholden to own; to ateud an opportunity to U!e preeent officers of the Corporation, wbo are DeRIIer oft!ee!a, ahecton nor empl~ of th!' BaaJc. to acqulte ltodc in the Corporation: 'and to bring in u ltdcldaolden boila itde ih'f'elt:orl wlid·1ri1J aebd ata~tli' tO t'be orpnbation. ' f, ~ ... ' • t~. . ~ ~pml:ll)p of ~;oJd ; 'Ha,aja P~' pquJt •ve exprl?ll il a~ to l;lel~i~Ja~ ot atock and a llrilline- to become identi6.ed with the preMDt manqement of the ~ in itt future operatiqna. It wu their auggeation that proviaion be mad4 for t.be ~tion by t.beiCorporation of the ri&ht t.Ou.e, ft deliJeil. the llliiDil Hinil Poma. ana good 'lriD, bUt oo\ Other a.eta. Or the Chi-...~ ,Oibea com· pudia (two ootPoradoal ~ r~tlvely Wide'!-M~ttl and'New York1awa owded qr eolitroUea by The Cbue eorporatliia). but witbOiit'Ahy aaimlp\:lbn b>i The PfrarBoatoD cOtPoratfoD"O! Cbaie-iratrli Porbea.liabilitiel. and that aaopportanity be cmn to Sfockbo! .... ~f The Cb&M•Corporatioo.to parc:bue atoolc ~ 'Ilbe>~ Bc.toa &!poratioo. ' • , f I 
L to,~ rtidh~ ~ '· · out~i'uJ. tl lion { · 1~~ t.n ' ·~' int.c; be~ The Pb;lt Bocton CorPOration, the ~.a&ma Fo~oompanies ~The Cbue ~~ \p .,hicb The Firat Bolton Corporation acquires the right at any time before December 15, 1934, on ten days notice tO talce owr the good Will of the. eecuritiea btta;.;Hio of ~ 'cfwe:.Blalria POJ'bM oompeniea, including ~mer entia! ri&hta aDd right to aa tbe name "Harril Fe*~" witllont nist.rictin( in.any way the right now or betMfllel of 'J'he. Cbue Corporation and ita afliliilted interests, w deal· in and to'licit contrilcta and maintain tiidating JIC)Iiticina teepee~ any go'Yemmellt, eta~, mllnlcfpal~ 01' ~ental ~en~tt &nancing. In c::on.icfetafion ~ such rightl1"811ted td it.' Tbe Pim 1loston Cbrpdriation e.gre.!lat 1ta apenee tO pn ve and maintain Cbtam cor..-pon~ fi1ea, cloa!"""tl.eqd otbet<~t the &nil F.:wt. oompaniea and of The~ C<mloratiou Vt'it.b f-AA ri&ht ol &COelll.tbereto •~reeiiQII&_bl.eitialea.by the tepr •tativa of t.be1Hanid'er-COJD~O( ~ Chase Corpo.ratiou. Tbe ~irtt Boston Corporation fur\ber IIDilertaka to fumjeb &o,n time to *nl faa -­recorda in its custody all data required by the Chase. Harris For~ interestl and The Cbue Corporation in OOD· nection with spY cJalma m¥e upan them, but without ,assumption. o( any liability for auch olaima :J lor any expenses of Jegill defence; and fc? such extent aa iS not inoonaiatent with aay intereeta whlcb it may ~·-t. to provide, op requeat, a suitable per1011. to act on any Protective Cospmittie Ionn~ to tepr-t eecuritiea ifi tb'e public distribution of which Ch._Hania .Forb_ea companiel 'F any oa,rporatlon the eecuritiea,lJo•ain- or which may have t-1 acquired by them liave been interested. · · 
It ia the.U,tention to continue the' opera tiona of the Corporation in all cities in which it at sn-nt hu offices with thle followint liA of directors and ofllcen: 

• 

• 

• 



DIRBC'I'Oll8 

() JltfBJi~'ZI'fJ· ·I ~ I ":! HT 
,;::.. I. eowau.• Wn.wa~ B. Porna, Ja.• 
NIIYIL PoaD• 0- RAICDT 
OvNCAX R. Low.aY .AJrnlw C. Tuuaa• 

GIIORG8 D. WOODI 

OPPICBRS 
Cbalrmaaof tbe Board: JouR. MACOKaaa Pa 'Wt: 1 rw ( • ir AIM.If.Y. PON• 
aa.irmla oi Buc:lltive c-ittee: lWih u . .AD""'D'LL . 

V101Ptnl1•nt: J.umeeooa.P•".JL• Vice= ·GsoaoaR.uiRT 1 
, VIce ~t: Euos1111 I . Conu.• , Vice : ~ ST.t.molf • • , VJce PtellcJelit· wsi.LWI Bowvlfl)•• Vlcie t: w~, E. ~uwvM . VIce :P!relldllatl •'Nam. Poao• Vlee 'P&e61ont: AJmWi C. Ttruraa• Vice P&Mident: R. P.uua Kuu• V~ee P&tlideut: A. H. WlhfDu. VIce P&Mident: Du~ R. Low.aT V~ee Prel(,4eQt: JbuallT T. C, W11.10N• VIce P&wldeat: L. Muaol'rll M.ulcJx4' ' Va Plwlderlt: Gaoaoa D. WooDI VIce ~t: Ulusa G. Mt1JIQ.• ' 1 '•1 Tria ow :' Ai.nBD· A. GnJEDa• 11 

Vice·Ptelident: Wu.LUIC H. PoTru, jL• Secletary: Almroa B. K*NBT* 
• Ofllcen &lid~ &piDit w~ ~ ap uteri.Jc,~ are preaenl ofticeR. The ot.bln ~ have hitherto bee ideuti&a with ~ Porbee._int.erat... , 

1 , 
The Corporation'• bei•Mft abeet u of April 21, 1934, together with statement of Income and aoalysi& 

of IIU'plus, ~ ud ce~tifled bY Mean. HaaJrin• & Sella. Certified Public Acc!ountanta: 'l!'e appeuded ~- The capital of the Corporation is 15,000,000 &lid Ita aurplua 14,000,000, a total of 19,000,000, rep. -ted by 500,000 abarea of.tock of a ~ value p( 110 each. 
1 
• 

1 • • t ••• • 
J~ prior, ~ tbe belence abeet ~ a~ve ~ to a. dlatribution from aurplua ~authorised to be made to tbe Bank reducinc capital and IUI'plua of ~ Corporatioll to 19,000,000 wbicb Ia 1M •JAd by tbe maoagemen.t adequate for ita operati0118, witb tbe ~t tbat tbe ~t worldzl( capital and aurplua Ia ap­P.oiimate!Y 12,000,000 Je. thao 'the averap wnpl~ dur!Jii ~ ~ to 'whicH dte·ic!coubtan£1' itatement Of IDcoaie appllel. ' I ' 

Duriq tbe period of operation cov'ered by ~ ~tania' da~t tbe aw-a) aecudtv' maibi !8-1 not eutinly ~tisfactory. bu.~ liM!! January 11 1934, ~dcfpa; ~Y oo ~t of,~ ac~vi.,ty ~d ~ atability m lbe·marbt 'fot Oovenunent bonds, have been very ~yorable to tbe Colwni~n. 1 ' 
BtminpfromApri121,1934 to June 15, 1934 are to be withcbawuliDd&ll)' otberMC ry.cljuatmenta made to tbe end tbat oo june 15, 1934 tbe oet worth of the Corpomtioa • abown oo a t.Janreoabeet1 to be prepfored and ~ by Messrs. Haalrina & Sells, sball be 19,000,000. Exllellt with ref~ to o):dinacy ~t expeilaea and coaunltlnents ~alter Apiil2i ,' t934 the c;4rporatjbn ldih~ 6f D~ liabillliea not • ~ f i ' • • . lhoWD on ita bel•nce lheet. 
~t to aubecribe at the rate of 118 per abare for 222,500 abarea of the Corporation is to be offez-ed to stockboldera of The Pint N~tional Bank of Boat.qn of~ May 2~,, ~9-U Qn the basis of one abare of Cor­poration atoc:k for each ten ab.area of Bank atock held. Similar right to aubecribe at the rate of 118 per &hare for 222,000 abarea is to be offered to atoc:kholdera of the Chue Corporation of record oo the aame date on the buia of one lhate of Corporation atoc:k for ~ 3J 1/ 3 ~of Cbue ~tion stock held. 
Subeatptlcm wan:utl will be mafled u IOOil u polllble attlr the clole of tnufW'I onllay 22, 1934, to the addnll ued few the me!Hna of tiUa notice. StwM:JrboldW'I d.mtq to buy or ..n 111b1Cdptioa wUrantl « fractlou thenol, lboakl mea their OWil ~ta .. tile Balik caa DOt undertab to do tbiL 
~t is plaqned to eel1 the belanoe. of the •to:ck at the same· price to the periOilD~ of The ~t Boa~~ CorpOration who are neither officers, directora nor employees of The First Nl\tional Bank of Boston, to the .everai members of the Harris F'orbea group referred to above, and to othera who, the offioera of the Corpora­tion believe, will lend strength to the organization. Such persons will be ~ to oertily that they are buying for bona fide inveatment and oot for purp_oee of redistribution. 

Bolton, May 12, 1934 

' 

THE FIRST NATIONAL BANK OP BOSTON 
BY D.uaas. G. WINO 

ClloinNDIJ of 1M Board. 



THE FIRST BosToN CoRPORATION· • (IMortortiUtl i11 MtUsMIIIuttts) 
I 

BALANCI SHJ!ET, APiliL 21, 1934 (Adjuated to give efeet to the aubaequent di1tribution in cub of oet worth in exc:eu of f9/XXJ,OCXJ.OO) 
ASSETS UABILmES C.ua oN HAND AND 011 DuoaiT AT AruL 21, 1934, Lass DBQ.Au:o D1an.raunoN 

' CoLLATUAL LoAMI PAY.ULB, . 1 • • • • • • $ 56,422,538,85 
AS or SAil a DATB,' .. .'. \ .•.....•.. 1 J' ' 4,813,870.40 

Daro11n ON S~touunae LoANBP;··· • ...• 51,!169.51 . . DEPOIIn oN Sacl1f.ITII!ol BoaaoWED, . . 10,028,502.78 
BA!kau' AccanANCKI1 r •• ~........ . ·1,218,982.00 

'ruDINO SBCUalTIU SoLD NOT Yn-
PuacBAIBD (Valued.at market: 1 1 · 
ctuotatioot) : 
Unitccl-Stata Goveromut TWJKG Sacuunq (Valved at market '). eecuriU,.. .,I,, " S 4,110,07>1.69 I O'..U,l.)<~; Municipal boodt,. . 30,850.00 ' 

quot•tiona): , 
United Stata Government 

eec:uritict. . • .. . . S 25,655,882.11 
M.lvdlnaoQI bollda • ' aad ato~P, ... ;,.' 1 ; 320,{107.01· • 5,1611528.70 

Szcuanui !'Otu ro1. Jonrr &:clovft Nar YBT l'_ui.CBAIBD (Valued at1 m~f~t 

Municipal bonda ud • 
• I ' 

town ootct, ••.•• 
' Miicellaneoua boud• 

648,765.00 
quOLitlOA1)1 ............... ~..: ... .. 14'7,913.75 and atoeka,. .... 5,006,883.98 3~,311,531.09 

SlcvJI.I"l'lQ CAD.IBD ro1. ]o1KT AccoUNn 
, (Valued at market fi~Litiona)r..... 1 S 7p,,15?.00 

AccouNn RacziVAIILB: 
Seeuritiea aold oot 

yet delivered,... $51,833,707.83 
Accrued intereat 

receivable,. . • . . 197,144.04 
Miecllllaneoua,. . • . 65,163.30 S2,o96,o15.17 

FUJtNITUU: AND FIXTU~It8 (Lea• • depreciation), ... !' . .. .... .. .' .. · · · · 

AccouKTI PAYAIILB: 
Seeuritiea purchued 

· not yet received, S 28,143,047.07 , 
Cuetomere' 
. depoau, ...... . 
A~crued intereat, . . 
Unclaim~ coupons 

an,d dividend•, .. 
Accrlled ~uea­

Due in 1934, ... : 
Miicellaneoua, .•.. 

1,127,682.24 
36~95.81 

27,963.40 

19,711.68 
34,989.75 

Ruaan POl. TAXU, .. ............ .. 

'i 

TAX STAIIIP&, ••••••• ••••• ••••••••••• 
DEFEUED Cauoaa (Prepaid ealariea, prepaid rent, unexpired inaunnce, etc.), 

., 130,800.18 
4,292.52 

57,523.37 

TOTAL, ...•... I •• ~ '.. • • • • • • !100,374,676.51 

Darauw ~Win (Uneamed discount, agency feea, etc.), ......... . ....... . 
CAPITAL Sroca. (Authorized and iuued, SOO,OCXJ ebarea of $10.00 each), . ...•• 
PAI])olN Suuws, .................. . 

TOTAL, . ....•.. .. ........... 

8,0'79.23 

1 s,fixJ,ociJ.oo 
4,000,000.00 

$100,374,676.51 

NOTES:-AasetJ having a market value of $59,749,445.12 are pledged to collateralloani ,P,.YI\ble.' The accrual of the liability for Federal capital etock and exceu frofiu tuea atA.prilll, 1934 baa been ma~e on a. baaia of a proposed declared value o !16,0CXJ,OOO.OQ ,for the 1 Corpc)ration'l capital etock. At April 21 1934 the Corj,oration bad contingent accounu aa followa: Bankert' ~cceptancet sold with endoreement (not confinned), .... . .. , ! 382,477.91 Securitiea purchased on a "When lnued" ba111, . . . . • . . . . . . . . . . . . • . • 1,408,938.99 Securitiea aold on a "When lnued" basil, ...........•.. , .... , . . . . . 2,322.251.82 The profit on the "Wher Inued" ,position -~ April 21, 1934 baaed on market valuee where available and in other cuea the eubuquent transaction price wu $7,879.60. 
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~~!J~~~J'vnmh ll~ : 
Pnlfitls ~ tndisc GD OMl ~: 

• Uaftld~~,McuriU., · • • • · • • • •· · · Mimldpal boilcla' aDd fOWD DOte., ••• • ••••••••••.• 

~~ :~"'"f~~.~· ··········,ft;";., ·' 
~ ~, .. •.,·. ,., ~,., "·~:t• ,,. ' ..... '"' ' •... '1 itt •. 
' Proftt' ~ OD jOint IICCOWita, . , •• , ........ . 
PnJ6t frcq ~tiolll in l)"'ldicate aDd IJ'OUP, ' 1 

&C:IC()Q:Dta. ••• 0 •• ••••••••• 0 0 •• t •••••••••• ~ ••• , .,... 

Oxnmipejona on trade~ eucuted by otben, ....••.... 
Interat, cfilooont, &lid diW td(eamed'Gdo 1 
~~Mid, .. 0 ............... 0 •• (. :_• , .. ·...:..· •• ~ 

Ioterat earned OD repatdlase aDd ...ale acreemeo~ . 
Mi-=e]ltne()\UI illc:xxJ:Je, ••••••••..•.• · ••••••••• ~ ~ ... . f ..... 

.s ,. t'fltt.J •. \. 1: ... . . ........ ,,, •• • 1 • .... " · ..... . r:' .. 
EXPENSES AND C~.Q~~~diog F.OJ!Ortioo of 1 of l'be Pint ofBMon Corp,oratiot} 
'" ~U.ttn &lid otb8r'~ted c:llatPJ): 

1 

' Ldelc on baoJcloaoi, ·"~'· , •. • ... r ............ .... ~ . 
Other mtere~t ~ .... ~ .. i )J. ............. , .... r 
Cclmpeoatioo of ~llllll4111plo) tM, •• ~ ••••• · ••.• 
Rellt, ......... 0 ••••• 0 •• 0 ••• 0 0. 0 ••••••• \ •' • ••• t:~ . 
Telephone, ~.aDd-Wire,.,..'"" ,· ~.I' . •. 
Tuea(otberthalat'41deraf., · aieaodaoe.jlloAtitaxes) 
~"--·-- · ' I ' . • 11 ~-r-~· . 0 ................. ~· 0 •'·'·"'1' ..... ' •• 0 'It;::- and cbupa bome by 1!be Bint iH•tiCIDal ,, .. i!b! Bottolli• >illtimated &lid ..... ~to by 

oft!eert of~? ~'WP ~'l~pt till!~· · · ... ,.,:-.. 
Provisioofor: r .)<<~ • • 1 ' { .oe.adt tiou of fdiliiiture-ana mture., ... ,, ....... . 
~ 00 impounckd baJ1k bela,., . • • • • •,• •' • I o • ~ • 
Federal inoome and excess profits tu'el, ..••... :,: 

Miscellaneoaa ~ ••.•.•... : • •.••........ ~: .. . 
Total, .... 1.! ... ......•. : ..•..... ~ ... . 

NET INCOME AS ADjUSTED, ... ...... ~o .... " .. 
ADD-To ELl.lllNAU .RsVBNVB AND ExiaN•~ or -tfu. 

F'iR.sT or Bo&TO!f ~RP,ORATION or 1\{'.cBvt'E'ml 
.um Orua ADJUITMBNTS l11CiiOD~IU'f'NOT 
ON Boou or TllB p~ BosToN CoiU'Q~flP.rrJ •, .. ~ • · 

$~~~:~~-~~-~-~.~~ .. ~-~~ 
I " EARNED SURPLUS AT 8BGINNlNO or TH& PaiUOD, ... 

Clacl.,.lu ...,.., ... ,... • .__.tv. laltl&l o--•-~~ 

SURPLUS CREDITS: 
Ari&ing from adjllltment' of balaooe lbeet at date of 

organlatioo, ........... · · ·. · . · · · · · · · · · •. · · · · · · · · 
Traosfets from "Reserve for Initial Operating Bx­

penaejl (' ~uired at organization, ... •. ·I· ••••••••. 
Total, ............... ............. . . 

SURPLUS CHARGES : 
Writedowti of bOok value of aecuritiea to market value 

at April :Zl, 19~ •.. , ................. , .••...... 
Dividend distributions, .... ................ ...... . 

Total, ............. . ......•.•....... 
EARNED SURPLUS AT END OF THB PBRlOD, . ... 

U~11 .. aa W • d..-. frwt ••a..n•e for lniUal o,.nu .. a a •'') 

J 

11~1' 
lla;IS1.66 

7.50 ' 
1,65 I 

• 6.65 

90,956.78 

··~·~ 21f,910.22 
. 718.75 

I "' ti,91!J.61 
'• iJ,W,222.25 

206,05J.28 
I 51,262.16 1 . 
538,321.09 

5,467.74 
60,145.14 

a3. 756,290.32 

1 T ,I 

• ' 71,570.63 
1,181.37 

500;412.30 
47..408.52 m;m.53 
61,849.03 

175,072.18 

I r . 
• 157,102.90 

4,025.48 
uoe,?M.M 

122,866.10-

f~lt 
471,560.26 

. l 

28,580.00 144,125.00" 

16,715.54 
• 178,022.06 

(\ !,471.83 
• 11,'216,212.97 

11,032,009.28 

I l .- ft 

7!1,235.00 
G6,89U1 
53,PJ-86 

au3:Bi:C 
• 644,056.37 

, , aa.860.u 11 , 266,177.63 

.... ~869.39 
1,656,720 .• 7 

,, 
12;710,589.86 

' I 60,,173.06 
2,650,2l6.82 

12.ho,589.86 

Nil 

a 9lo,2J.&.oo 
897,M6.02 

1,028,840.45 
12,836,720..7 

11,180,000.00 
11.180,000:00 

11,656.720..7 

lu 

' 
' 791,1&7.80 

·. ·~:tl: 
' 4.1;2&0.89 

28,620.44 

392,062.35 
22,423.80 

1.99,661.54 
72,028.05 
54,882.84 

j 12,361,523.11 

. l 

{ ' 

• 29,582.98 
2,135.27 

762.314.77 
61,9&1.31 
172,725.~ 
,r,l65.83 

.255,499.97 

.. 
.a • ~ o&OJ744.88 

11 
.. , 3.(18 

. 87 
11.m: :94 

'. I 7ji9,79U 7 ., 
J 1.' , ' 

J I t 

) .. 
J9.S23.07 

• 809,317.24 

88,328.78 

"560, 000.00 
11,457,M6.02 

• 560,000.00 
I 560,000.00 

I 897,M6.02 
NOTB: Tho average capital emp!Obr In~ buainela (escluslve of ti9m>wed money! wu approximately 

111,000, . for e.dJ of the 'periocla 1Wider review. 
' ' l II 



1'Ha CHAaK ~TIQlt ---
.NO'DQ 01' SPJCIAL KBII'IING 

,.. .... , '0 'S . , 

NOriCB IS HI!IU!BY GIVIN - • ..,..w ....... ol die •• 1± I I I ol n.. a-. Co!Panlion will be Wolf& 11a...., No. eo CAollr Stnit, Ia doe BDiallllo o1 M·*="' ettr. ~ aacl&.~a o1 New Yadl,.,. J-14, UliWr aal2 o'clock -.(P IMn Q.,iliibt Sa1'iq 'l'lme)callllll-upoo .... WlooriM ..... _, ~!!L'! -' .. C«ri6caJe of JaoolpontiaD Ollhil br .U.U...Iillll 
:r=a~-k~N::raJo::=rt..~::rll!'3-t~.,IO ... -:..: - .. Ionia iD r..n .,. lbo back .........,, (2) 10 claoolll doe DilDO tbil · by elimiMrina the -.1 -a-• llwefuao IIIII! oabolituq thonlor"" ~word « « iD oudo ocblr woy, u tile ""'*H~ I a III!)' II'PI'O'oti W ... ..a-the n11111borol clinl<ton ollhla Corpontioa frum Jell to lleft!ll, ond 10 -' die 111'l.awo 01 lhia eo.-.tioa b)' ~ &om 6Ye to Ill* lbe numbu ~ to 
COC>Ititule a quorum of the Boord of ~~ aDd (4) to increue lbe per value of each "'""" of the copital ttoc:k ol thia Corpontlon from Sl to 8 10 aDd theteby to ...duee tho numbu of Mid olwee from 7,400,000 to 740,000, IIIII!~ in conoeclion therewith, to provide lor the ilouo of non·votiaa aDd O>On-dividmd bearina ocrip c:erli~ \ID 01.1ch form aDd eantainin& .IQCh pnwisiono u .ttall be appn>vod by the Boord of Diroctan) repre1011tiaa fnoctiooa1 tiabJS to reteive fulllbaree . upon combinina oudo ocrip c:ati6cota w:ith other like ocrip oertlficoteo r~ting in lbe ~te 1be rlgbt to receive one or more full tbareo; and for lbe transoction of IQCh other buainesa u may propoo-ly come before llid meeting or lriY adioumment or odioUilllllellta thereof. 

The boob for the lraDifer of the ahoreo of otock of this Corporation will be dooed at tho close of business on May 31,1934, end, unl ... otherwise ordtrod by the Boord of Oirectoro, will be reopened at the openiz>s of buolneee on June 15, 1934. 

By ordtr of the Boord of ~ 

WINTHROP W. ALDRICa 
Cl""'.-. of liw &>zrd of Do-

HENRY HAROREA YES, 
&cr.tu;y. 

If you do not expecr ro be p.racnr ar the m..,d"lL pleue cktach, dare and •ian the ~ proxy, conoen< md power of auomcy, have lr wimeoud and rerum It In the accompan'Jini envelope. 

PROXY. CONSENT AND POWER OF ATIORNEY (Lea,. BL ... Id 

~UI aU atn hy tlJrsr Jn.ernts, Tb.t .... Wldenlped •• ••oc:kholdu ;n n.. Clwe Corporallon (be .. ln 
8
---- -i celled tho Corpo-ration), ~by coiWiwtes at~d aJ>OOIAI:I A&.ruo E. MUIIGI. HAI&Y P • .Fwt arul HADtiOH "twuo,or aoroo.e C or tMf't ol them (witli lull po...,10aet wilboli.t W othen), the.uomeya or attornq,~t.oracen'-~or PfOX7 Ollhe - - - - - 1 ~~ ~ mu ~of wbttitutio:o and race etioo to all or Ul1 OM or PM>rc-of dJaa. to &CWM~thc-.pecial IIIIMtiftc of tbt ICDC:IUIOIOCn ol the Co~ ~ be bdd oo Juoc 14.. 1.934.. ud. Uf. ed,foumment or ~ts ~Mad abtrc:M to ...., oll tho alto,.. of tho C«pontloG tlw tho ~ thaJJ be ..,titlod to..,,. upoe tho loilowina .,_)a' (I) 10 ....-! tho C.nl6cate of 1-ratio• of tho Co_.sloO by t!Utobwma thoft{..,,. orll .,..,....,., ftl&tini .0 die joiot uonol<• , of the .tw- of 11odt o( the CofJIOration with ehatet olltoclc: of The CbUe National S.ftk of tho City of flew Yor~ u rdmed l '~'~<n~AJ.:::::::;::::=! ~o jn the notice of aaid rnet:dng; (2) &o ~ Lho name of the Corporat'on by eUmh~o~tinr tho word ''Chuo tbe~{rom 1;-a'nd •ubtUilut~.g; tbe.rdo:r an tppropru1e word or -word., or in •ueh other ~•>'• u th~: "oekholdera may cpprovc; (3) 10 reduce the nu.mber of dift<::ton of Lbe <Arporadon ltOm len to ~eo, and U) amtud the By·t..wa of the: Corporation bY dccrouina &om five to ihree tbo number necenal)' co oonatllute a quorum of the Boud of Di.tcccon: t.Ad (') to irlcruu the (WI:r value of dC.h ahare o£ the e_a;~italatodc of tho Corporation &om $1 CD $10 and tbert.by to reduce tho numbe.r o£ l&id 1ha.nlt from 7 ,.WO.,OOO to 7~000. and. tn c:oanection l.here'llrilh. to pt'O'fide for the blue or QOQ-'IOCiq ODd aon.dloldcad ......,..,.rip ..,.;fica,..('"' ouch lomr •nd co~ ouch proriolooo u thaJJ bo oppronol by tho lloonl ol Diredou) ,.._.doa &..6oul ricjlto to ...a .. lull okno ...... romb!•lq ouch ocrip ccnilicalot ...; ... Olhcolihocrlp ~ ._.... Ia .... -tho riP to r~ ooc or lliiO:e full abant: aftcl1IPQO all ochu qoea6oot &114 iD connec:doo wilh lhe ~ of eDt other ~ t!Yt .., propr:df come bdoA ouch-..., whit oll tho ~"!'""*tho ~ ....Jd -If ptnONl)y -·•., uld m..o.a, or "'1 o4joum.,.nt thonof; ......a., rati.J7ia.r &ftd eott&rmir~a all tbtl Mid attom~ or .nom~. ~ts or aaeru., proxtc. or proxy aball do or caUN to be dont by vinue hereof. 

And tho unden:i.pcd, u a •ha~oldtT in The Cbue NationAl B&nk or lho Cit7 ol N~ York and u a atoctc.holdcr in lho Corporation, hc~by c:ODMOit ro t11e amendment of the Cenilieatc of lnco~ratlon of the. Corporation •• provided in •ub-para.gnph ( 1) abo~ and to r.he. t.ctmination of the ~oat (which P:tovtdet for tho joint tnuu!er of the 1hatea. of atodc: of u.ld &rik and of tho Corporsdon) bttween •11 the tlocltholdert o( both .. id corporstiona., d.ted March 21. 1.917, ... amendtdt ~d u tet forth Jn tht •rreement dat.ed Juu.uy 1&. 1930-J.~ Bulce.rt Tnut Compan_y u ~~.and hereby t:tt'lpo..,., the above.a.amed lndJ'ridv.ala, or any oo• oT mor. or them (with pow•r of • ' dor:a and NYOCGion u Mo.. pt'O'ri~. u lhe atenta 01'" ..,.ac of the~ to tuente. aad de.U'f'C-r an appropriate i.ruuurnt.ftt « IMtnune:s:tt:11 ....tdeAclfta the CCU'IMDI ol dwl ~ t.o auda amc:ada:Wnt me! ~ 

It lo iml>9r1allt that there be rep.-led at tblo moellag at 
leut 75" ol ihe ob&reo oC otoek oC tbe CorporadoD. 

IC you d o not expeelto be p,_.,tal the m.oeting, pleaae date 
and olp thl.o pro><y, CODOeDI end power or alroraey, baYe II wltneo. 
ed, aod n>tum It !A tbe ,_,mpaDyJaa eDvelope. 

r 
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I"ROI'Q:iBD AJI/IIfDIDINTS 
~CeltllloMe ~ '-ponoliOII ol Tile C ..... 0aojii01.,._ lo • " !:• u..r.trom prov/eJon. relalil1f 1o jolnl t:r.Niv ~ .,_._ ~ .._.. ~Mid Corpondon wrltb alt.,... of etoc1r of 

The CA.. Nati-.1 Baall of Ute C/q of New Yorlr 

1. Ameud StraOlVJIJO~ 1'BDD of uld Certllicate or Ineorporatloa by dimioatlo• lherefrom lhe 
foUowia•: 

" No obue Cll' obare. oiiiOCic ol dlla corponlloD luaod 10 uy ...,lrhnlder of Tbe ChaM Nadoaal lluk of the 
Cl~ ol New Y« ll u MICh lhall, oor ahaU aur iai~I'HI lhc:rcla, be aold, plccljJed or olbuwlaa diapoacd of or traaa· 
fund, allier 'I'Olltotaril,)', by opa-atioa of law or othuw!M, uttpt ia •adl lu~ tuld lrom time 10 time IOifthu 
w1t11 a tnufet 10 tho IIDM penoa or peraooa of a lib lali'rat ID au equal alllllbor of ah.,.ollllllek ol ..W llult. 
Tbo ..So, pledce « Olha- dlopoaitioD « lrtulafu ol uy ahant of IIDC.k ol ~ lia1lt Cll' aay lalaal i.beftla, ~ 
...a..taril7, by opendoo otlaw « odlenrbe, by«'" bcbalf oltulyllllda acod•hnldu ollbe Baalr. «.,.,.,.,claim· 
... loa. « IJirooiP •ell n: • bolder, dU.. diNctlr « bJ -• tnufeto oball, II ud to the utat that elect 
aaaylbea be alftll by law to thla ptOYIAloa, opuale (j;lo /~ u a trtullfer lo the oame perooa or penoaa of a like 
Ia- Ia "" equl a umlior of ....,... of the atoe.lr ol thla -s>ontiou. All lho10 recdvlaa at.oclt ol thiA -s>Ofl.lloa 
u atoet boldua of the Baalr. ud lhole clalmiaa uudu ot l.broaab ~~~~. dlbu clln!ctly or bJ mea- traaalera, lhall, 
by ~ptiaa the IIOek oflhiacxwporatiou thereby irre•oeably make, dH11aa1e and appolal tbed~poeituy with wbkb 
ahant of llock of thiA corporatiou aod of lbe Baal< aredepoei~IOiaaure ~ir lnllll<r!Ofelbu, ud Ill au~ 
or _._., their Oj!<al, in cue of the aale, pled,<, or olbu diopooltioa or tralllfu of a abate or aharu of uld 
•loclr. of the ii&D.lr. or of thla oorpo<atloa, or IDJ la~relll.bereio, dlbu voluol.arlly, by operalloo of law, M otherwl~e, 
1o lraoalu 10 tho 111110 periOD or peraooa a llkt lat•re•t in au equal number of ahartl of tlocl< of l.bla eorperatlon or 
of tbe Buk, u ibe cue may be, and 10 do aad perfonn auy and all liCI.t to effectuate ouch traaafer. Tbe fortgoing 
pravlalono of UU. pu&Jflph of oubdlvlsloo TmllD of thlo certificate of laeoJ:l)Orotiou may be otodiJied or te.rmioa~ 
by aD amendment of this om:lfkato ol lacorporotioa ia ~ IDODDU provided by law, ataay time or from time 10 
lime, wheu...-er the regia~ holden of at lout ICVeuly·five pu «nL of the number of abaru of •loclt of the laid 
Book and of thlo oorporotioa tben oulltaadiag aad 10 depooited ahaU VOle ia fa \'Of thereof at a m .. ting dulf called 
for the purpose or &ball conaeot thereto In writing without a meeting. The for• going pravlalono of thlo pangnpb 
abAII be atated In l.be certificates of oloclt of this COJ:l)Oratioa." 

2. Amend SoBDlVJSION FIPTH of said Certllicate of Incorporation by eliminating therefrom the 
following: 

"No sbareo of oloclt, now or buwtu autboriztd, aball be issued by thla corporation unl•••· as part of l.be 1enns 
of orconsideralioa for tbeiri&suance.lhey ahallbe made available iu a mannerntis!actory lOlbe Board of Directors 
of this oorporatiou, In ito absolute discretion, for depoalt wltb the depoaiiAI')', or its succcaoor, with wWcb ebares of 
stocl< of this corpornllou aod of The Chose National Donie of the City of New York, or ita •uocessor, are deposited 
1o iuaure their tronofer lolf"tber u provided in oubdh-laloo THIRD of thla Certificate of IoeoJ:l)Oration. No bolde.r 
of abaroa of stoc:1c of Ibis COJ:l)Otalion ahAII be entitled uof right loaabscribe for, pnrchale or receive uy part of any 
new or additional blue of a~k. wbel.ber aaw or butafler authorU.td, anltu such holder altall at the same lime 
subtc::ribe for-, purchue or reech·e au equal numbe.r of eb..area of said Baulr. or its aue«5.50r oot thf'Tetofore deposited 
wil.b ouch depositary, and sluUI deposlltbe same wltb auch depositary for U1e puJ:l)Ose 101 forU1 above uuder the 
aame terms and coudltions a» the shares of &toc:k of thla corporation tlJ.eu outstanding t1ltnll hn\'c: been depo1it~:d, 
wilb a like number of Ute uew or additional sbarea of thla corporation aubacrlbcd Cor by ouch atocltholdu." 

, 

• 
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·- -- ... . 

THE CHASE CORPORATION 
- c:a»AAt •• '· ... YOibC 

May 11, 1934. 

TO THE STOCKHOLDERS: 

The Banklng Act of 1933 containa two requirementl which IDUit be complied with withlo ODe 
year from the ena•' •• of sadl AU, i.e. -by-}11ae46,-4934. The lint of u- nquitw diM after' 
the date in queation no !JM!7!1bo,.r bank of the Fedezal ;RaerTe System aha1l be aftillated in any man­
ner with a corporation en~ in the securitieS business. The aec:on'd requira that after the date 
in question the aale or transfer of any certificate rep~tenting the atock of any natiooal bank shall 
not be conditioned in any manner upon the sale or transfer of a certificate repraenting the stock 
of 1J1Y other corporation other than a - niler bank. IIi this Jetter I am sUIIIIll&rizing what bu been 
done and what rftnains to be done to comply with these two requinments within the time limit fixed 
In the atatute. 

In enterina" into the ~ts ~einafter delcribed for the divorcement of the aecuritiee 
buai~•· and in recommending the furtber action wbi!:h is t'ecesslry for the termination of the joint 
tnmfer of lharee hereinafter let forth, the Board of Directora is aware of the propoaals DOW" pend­
inc befm Coagreea to extend the date "for ~plyiqc with oae or both of the abcm-meutioned 
~ 'l"t&lloerd of Directora belie•e,a, llowewa, "ibat the entire propam berein&fter let 
forth lhoald be carried out u rapidly u -~ ~ of wbetber· such extenllon of time is 

~ - . 
granted by~ . 

DIVORCEMENT OF SBCUilri'IIiS 8USINBSS. 

Before the en+,.,.,.! of the etatule, I recommended the termination of the securities business 
ol Tbe Chue Corporation (then called Chase Securities Corpozation) whlcb, aince July 1, 1931, had 
been conducted throucb itl IUbsidiariee, the Cbue Hanis Forbes C01"411niee On May 16. 1933. 
tlli6 itOifiOI&ett woua a p:tJEizn; asa iiiBU£ dtit-&~te'!'he-<llae QqM~~ 11ra -s.• --a 
Chue Harris Forbes companies (hereinafter referred to u the Harris Forbes orpnizatiosa) have 
ceued to funetion in the purcbaJe and "sale of &ed:nitiee and have been proceeding with the llquicla­
tioo of IUcb businell. This Uqafdation hu JIIO&•eaed as rapidly u possible. A large part of the 
uleta of the Harris For:bes organization hu heeD converted ln.to cash or government MICIIrities. 
Upon completion of the liquidation and the ~ formalities incident to the dislolutioo of the 
Harris Forbes organization, the net prooeeds of I1ICb liquidation will ro to The Chase Corporation 
as ~ sole stockholder. 

During the course of this liguidation, coDSideration has been given to the problem of arranging 
for the euetody of the securities records of the Harris Forbes organization and the handling of the 
inddental inquirier and similar matters which are bound to ariae from time to time in connection with 
the previous public distribution of the securities. Cousidention hu also been given to the possibility 
of reellzlng something on aecount of the good will of the Harris Forbes organization, which 

I 
I 
\ 



i ••viet tbe ript to tbe - of the 1111D11 "Barril~ Fodlea It Co." To IIIIIC both of tt- litua· t!Oa., tbe ~ C'"'"""" below bnt bela Jlllde wlab Tbe Flat Natloaal Bulk of Boston aDd Tbe Pint Boltoa Corporatioo. 
The Fint Natioual Bulk of Boston at praeot owua all the outeteN!inc atock of Tbe Fint Boston Corporatioll, ita eecaritiea effi!i•te, md apder the Banlrinc Act of 1933 Ia requiftd, br June 16, 1934, to dlapoee of IUCh stock ill 1ucb IIIUUICr u to avoid an aftiliatlon within the proviliOlll of that Act. Thia meana that the abarebo1den of auch Bulk can DOt bold a controlliDIIntereat In The F'ant Boston Corporation. To this end, Tbe Fint National Bulk of Botton desired to effect ~ta for the offerlnc of DOt exceeding 45" of 1uch atock to Ita OWD llbarebolden • .nd the belence to illveaton DOt at preaent interated ill auch Bank. Mr. Jobn R. M•u•"'"• formerly Chairman of lthe BOard of the Harria Forbes organization, and Mr. Hany M. Addilllell, formerly President of the Harris Forbel organization, md certain ueocl•te!J, bave expmaed their wiJlinaneu to become UIOci••ed with the management of The F'K'It Bolton Corporation and to become interested ill the purchase of its ltOCk. Tbele gentlemen and The Flnt Boston Corporation bave propoeed that provision be ~~~ade for the acquisition by The Firat Boaton Corporation of the good will of the .~ F~, C!_~i-. mtion and the right to use the name "Harris, Forbellt Co.", and that an opportimfty be £lTen to the etockbolden of The awe Corporation to purdwe tro trJIIJ not aceeding 45" of the atock of The Firat Boston Corporation at the same price u substantially the same amount of aucb ltoclc is offered to the lharebolden of The Firat National Bulk of Bolton. An arrancanent to this end bas been approved by the Board of Directon of The Cbue Corporation and by reason thereof The Firat National Bulk of Boston proposes to make the offer to the ltockbolden of Tbe Cbue Co1poration above referred to. 

Aa:ordiDgly, an agreaneot baa been entered into between The Fint Boston Corporation, The Cbue Corporation and the Harris Forbel orpnization, under wbicb Tbe Fint Boston Corporation M:quires the rlaht at any time witbin six montba to tlke over the IIIIDII "Harr!J F orbe&" and the good will thereof lqc:jdrat to the generalleCIIritiel bnslnaa, other than pe111111e11t, state, municipal, political aubdivbion or pemmental instrumentality finendnc, In consideration whereof The Firat Boatoa Corpontion (a) lball brft the ricbt of accaa to, and acr- to maintain, to the extent re­queated, the eustody of the couapondeuce, recorda and other documenta of the Harris Forbel organization (including any .Ucb 61es, documents or other papen of The Chase Corpofttlon then in the custody of the Barril Forbes compeniea) relating to general securities iaauea; (b) agrees to furnish from time to time from the recont. in, ita custody all data required In routine co~pondenc:e with former customen of the Harris Forbea orpnization or Tbe Chase Corporation or ia connec:tlon with !loY chlima 8llel'ted against either of the two Harris Forbel c:ompanles or Tbe Cbaae Corporation; (c) agrees to tlke over certain periOlll formerly In the employ of the Harris Fo~ organization not actually required to handle the details of liquidation; and (d) ~· to !he extent n~ fnc2.tWs· tent with any lnteresta wblcb it may then reprtstJ!t, or be obUpted to represent, to provide, if re­q'!elled ao. to do, a suitable penon to become a member of any protectlve committee formed to r~t securities in the public distribution of which the Harris Forbel organization (or any cor­~n the aecuritiea bulineaa of which may ha~ been aoqulred by the HarriJ Forbel organization) we,re .lntereated. Aa a concfitlon of thla agreement becoming effective, The Firat National Bank of Boston is to offer for 1uheaiption approxiDJately 45" of the atodc of The Firat Boston Corpora­tion fro rata to the atoclcholden of The Chase Corporation of record May 22, 1934. 
The Board of Directora believes that the arrangements outlined .OOve are advantageous to The Chase Corporation and its subsidiaries, the Chase Hams Forbea companies, In that they will facilitate the completion of the liquidation of the Harris Fortes organization ill an economical and aatiafactory manner through the reduction of the overhead to a nominal amount and through the provision made for taking care of Inquiries and similar mattera tbat are bound to &rix in connection with the securities issues previously made. 

• 
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TBRMINATION OP JOINT TllANSFBR OP SHAR11S 

UDder the a~T&~J~aDG~ta DOW rddjng, wblcb date back to the fomwtion of Olaae Securities Corporation in March 1917, each bolder of common ltoc:k of The Chase Natiooal Bao}c of the City 
of New York owns ao equal numbezo of ~hare~ of the c- ltock of Tbe Cbue Corporatioa, the 
ahara of tbe two lnllh •tl.lat beiDc tralllfenble oaly in unita of an equal number of ~baret of each 
corpontioo, Tbele arraqaDCDta are ""bodi<!d in ao qreemeot eotered into uoder date of March 21, 1917, betweeo all the shareholdere of both inatitutiooa, which, as heretofore amended from time 
to time, is still iD force, aod are also embodied in the provitioos of the Certificate of Incorporation of The Chase Corporatioo, 

To comply with the proviaioot of the Baolcing Act of 1933, requiriog the termination of these 
joint transfer anugemeota, It wiU be neceuary to leC1U'e the conaeot of the stockholders of the two 
inatitutiODt-'to the termin•tioo of the abovesmentiooed agreement of March 21, 1917, as heretofore 
1111e11ded, aod to the ameodmeot of the Certificate of Iocorporation o f The Chase Corporation by 
elimjMting therefrom aiD provialooa relating to the joiot tnnJfer Of the shares Of stock of aid Cor­
poration with ahara of stock of The Clue National Bank. After the date when such changes become effective, the ~hare~ of the two inatltudoaa will be tepantely tranaferable, as a result of which in the 
coune of time the ideatity of ltock boldinl' iD the two institutions will diJappear. The Board of 
Directors has therefore concluded that it would be advisable to eliminate the word "Chase" from the 
name of the Corporation at the same time that the termination of the joint transfer arrangements 
is pasaed upon by the stockholders. The new name 1lill be aubmitted for approval at the meeting 
of tho ltockbolden. The Board of Directors also feela that it woilld be advi!able to c:ontider at the 
same time a reduction in the munber of directors of the Corporation from ten to eeven with an 
appropriate change in the By,J&wa decreasing from five to three the number neceSsary to constitute 
a quorum of the Board, aod ai'so 'a change in the par value of the shares of the Corporation, 
increasing the same frcxn $1 to $10 per share, thereby reducing the number of abarea outstanding 
from 7,400,000 to 7<10,000 shares. The result of this change will be to readjust the outstanding 
shares on the basis of one new share of $10 par value for each ten old slwea of $1 par value, 
but it will not aft'ect tbe relative stock iotereat3 of the stockholders in the Corporatioo, At the same 
time it is proposed to provide for the issuance of scrip certificates covering fractional shares. 
-•a For tile 'purpoS:C of Puilnr "upon the ~s Incident to the termination of the existing arranges 
menta for the jolot transfer of shares, referred to above, a apecial meeting of stockholders of The Chase Corporation has been caUed for June 14, 1934, formal notice of which is enclosed herewith. 
Action by a substantial percentage of all the outatandiog shares is required, Unlesa you expect to attend the meeting, you are requested to sign the enclosed proxy, consent and power of attorney and 
to return it promptly in the endo!ted envelope, in order that your stock may be voted at the meeting. 

Very truly yours, 

WINTHROP W, ALDRICH, 
Chairman of the Board of Directors. 
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P'IUD&ItiC A. DELAND 

~.:.: .. :, : •• :.~.~ .. : ... ~ 1018 lJlterior Bl4c. 

8JOLD ...... ._.. --em 
• 
I' 

lliaa llargueri te I•HeM , 
8eetre•U7 to the P.reaident, 
The Wh1 te House, 
Waabington, D. 0. 

., dear ll1n We"": • , 

.U Bewburgh, New York. 

Au811et 3, 19M. 

I 
I 

I wleh J'O'l would get the enoloaad letter to the 
Prea14at oa hie retul'L 'fhe Boatoa Lacl Ocapu)' 
ia' ~ an O)leratiDS:'Ccapaa)' but ia aillp~ a lad- · 
WdSq ecaJU7 ia wbiob t~ CJoz r-1~, at Fbiladelphia, 
u.4 the Delano faaUy han a large intereat. 'l'he 
Oalpa:r ia in liquidation and this payment of 5:' of the 
outstanding preferred stock followa a et.dlar p~nt of 
10:' aome montha 880• 

If the Preeident will send hie etook endoraed in 
blank either to Mr. Schwer1a, or if he prefera, to me, I 
will aee that he pta the ~at due hill and perhaps 1 t 
lllight san hia some trouble to lean the oertitioa'e 1n 
ay hu4a pend.1D6 eubaequent payments on aooount ot this 
'Ntii'aent. 

Tour• very trul:r, 

Bnoloeure. 

.. 

• 

l 
I 
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-.IA.M18 .J. MAM ONcY 

STATII: 0~ NIW YOIIK 

EXIlCUTIVIl CHAM•Il,_ 

AI..ANY 
..... , . , .... , 8 .1Cc.HAIItY YO ..... 0&'11••0 • 

Aapat 171 111& 

--~teA. IeBeDI Pl'iftte here~ to the fnat48nt, 'I'M 8 sr 'Illite lloue 1 _.. Paa1 •• Y. 

Deer Jlupel'ite: 

'l'he uoloH4 a 'til te.ent or •DVllnlUou •• vef.Ue4 to the PNa14eat Sa .. nneottoa wUh the lin York Sate -loJ .. •' .. tU..at 87•'- !laa MeA noel~ 1a til• ernoe u4 ao~ I aa J&••lDc 1 t aloac .. , ... 
, .1.11 the ftllb ,tola 1a eeftdSDC atftetlM&M nprta u4. HR W1U.a te J• all. 

Vi 111ewe~. 
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S·1.J4-17,000 (6719) 

.__ uAa.a-. NEw YORK STATE EMPLOYEES' 
Ofica of rile Scata Ca s 11..0., Ali h N. Y. 

Eranklin D. Roosevelt No. 61722 

SYSI'BM 

Jul.y 1, 1934. 

Including all contributions credited to ·you tor the fiscal 
year ended June 30, 1934, your account in the Annuity Savings 
Fund shows as follows: 
Contributions and Interest tor former fiscal years (1) 1 8268.78 
Contributions tor every purpose last fiscal year (2) 

• Interest accrued, 330.75 
Withdrawal, Loan and Interest charges deducted, ________ _ 

•This includes interest credits, charges 
and adjustments tor the last fiscal year. 

• 

Total, 1 8599.53 
Very truly yours, 

MORRIS S. TRBJIAINE 

Comptroller. 



, .----------------------------------------------------~-----------------------------

A._,ERICAN SECURITY AND TRUST CO._,PANY 
W eahington, D. C. 

TO OUR SAVINGS DEPOSITORS: 
This is to notify you thet on end efter August I , 1934, interest will be peid by this compeny 

on ell savings eccounts es follows: 

On belences of $5.000 end under, et the emuel rete of 21f2 %· 
On be lances which exceed $5,000 at the rete of 21f2% on the first $5,000: 2% on the e~ecess up 

to $1 0,000. end I% on that portion of eny eccount in e~ecess of $1 0,000. 
All agreements or understendings as to the peyment of interest on savings eccounts inconsist. 

ent with the foregoing retes are cancelled end will become null and void es of July 31, 1934. 

CORCORAN THOM 
President. 



YD.ST UAU' or TAX D'O'S 
APRIL 1, 1934 

SECON.D XIA,Lr or 1'AX DlD 
OCTOB!l.R 1, 1934 

THE CITY OF NEW YORK - DEPARTMENT OF FINANCE 

MAUSVU THAT YIMJ All& 
PAYING T1IB JUGBT BILL 

'Ibe - .-x!J>!Iao "" IIIIo bill lboal4 bo ~ ... th,....-""" 
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~~k~:;~~~tw~Ull~ 
22~e-f1t.eJ 

Bcmorable Franklin De1ano Boosevel.t, 
lhite Bouee, 
IaahiDstoD, D. o. 
Sir a-

a/f;?w-~4 

S!CC - SD28892 

August 15tll 1954.. 

h are torwardi.ns to JOU to-dq, UDder separate regie­
tered cover, 47 1/2 shares lew .Bos too Lad 0~, Preterred 
Capital. Stock, r epresented bJ Ott • .flo. 5l iD the naae ot l'raDkl.iD 
D. Boosevel. t. 

liD~ acknowledp receipt. bJ aipi.Dg qd ret.11mins the 
duplicate copy ot this letter ccl.osed with the s tQok. 
' 

CRaVST 
Rm.IWL 
IJIS. t600. 

Authorised Of'ficer. 
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~~ ~ 24, 19!4. 

,,. lti""Y ~,KAac OVOT& IIVT-B!DBG 

1Jonorab1e Frank11n D. Roosevelt, 
The lhite Bouse, 
Washington, D.O. 

Sir I 

We bold in ;your CUstodi.an Account 471/2 shares of 

JJS 

lew Boston Land Corporatioo Preferred $100 Par Stock. In a 
letter recently s.mt to stockholders it is IIIIDOunaed that tbe 
Board of Directors of tbe Corporation baa authorised tbe pur­
chase o£ 5~ of the Olltstfnd1ng Preferred stoolt of tbe Corporation 
at par. Stockholders desiring to avail tbe~~selves of this offer 
sboul.d forward tbeir certificates to tbe Corporation assigned 
in b1anlt. 

Ifill ;you kindly advise us whether or not you wish to 
accept tbia offer. If your 8DSWer is in tbe affil'lll&tive, ld.ndl:r 
sign and return to us the enclosed stoolt power, together with 
;your instructions• 

We have the honor to r e1n 

Assistant Trust Officer 

• 
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~~ December 24., 19M. 

·~ ..... y "'""""""OT" IBft-RmRG JJS 

Honorable Franklin Delano Roosnelt, 
White Bouse, 
Waabiagton, D. c. 

Ret Custodian .J!ran!sJ ip Delano Roosne1t 

Sir: 

Among the securities held in the above account are 10 shares ot 
Potomska Mills Corporation Capital stock. 

In a notice dated December 15, 19M, received from llr. John 11. 
Bullard, President of the Corporation, i;t h reported that on December 6, 19M, 
the stockholders voted to sell the assets of tbe corporation to the General 
Cotton Corporation, or its nominee, in return tor the assumption b7 said cor­
poration of its liabulties and the pa.yment of $282,000 in cash. 

. It is further reported that , inaBIDilch as all the propert7 has now 
been conveyed to the Potomslc.a Corporation, a nominee ot the General Cotton 
Corporation, and the p~ent of the debts has been provided for by said cor­
poration, there is now available to the stookljolders of the Potomska Mills 
Corporation a final liquidating dividend amounting to $23.50 a share. 

We shall 1!1111T111lder the present:cy held shares to receive the distri­
buti on referred to above if you will authorize us to do so. This ,-ou ~ do 
by signing and returning to us the enclosed duplicate of this letter, together 
with the enclosed stock power. 

I 
I 

' . 

• 
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Honorable Fr•nkHn D. Roosevelt, 
The White House, 
Waalrl.ngton, D. C. 

Dear Sir: 

IH IIU~L"'' _.L&Aec OVOTC OUSTaE'm 

Jenuary 7, 1915& 

Under date of Deceaber 6th we wrote you advising 
that your accoUIIt had been credited with $1., repre­
senting the final liquidating dividecd of 5¢ per share 
on the 20 aharee Acuahllet Mllls Real Estate Trust held 
by ue in your CuetodieD Account. We also asked your 
permission in that letter to surrender to the Trustees 
the stock certificate for cancellation . 

We do not appear to have received your repl,y to 
our letter and would thank you to indicate your wjJ 11ng­
ness to compl,y with the request of the Trustees ot this 
Trust by signing and returning to us the enclosed dupli­
cate of this letter. 

~~7 B. 11. Petereon 
Aeet. Trust Otticer 

... 
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Gentlemen a 

I enoloae check which va. eent 

to the President 1n February of loat 

year. I am IOr%7 thore baa been BUoh 

a delay. 

Very sincerely youre, 

• 

Il . A. LE HADD 
P1"1 vate SeoretAJ7 

Sarine Broe. ond 00111p8DJ' .Ltd., 
London, 
JJ:neland. 

' 



JOHN A . COWPE. 

STAMP DEALER. 

. -

37. 'lf'~~ ~~~ 

.§Bia~jaool. ~n;?land'. 

___ :f~..L-:cl- 1933 '"' 
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NOTICE TO CREDITORS AND STOCKHOLDERS 
OF 

PRESSED STEEL CAR COMPANY 

Groups of creditors or stockholders of the Presaed Steel 

Car Company have informally discussed various plans for reorganiza· 

tion of the Company, but as yet no plan bas been formally filed 

with the Court. 

The Trustees have thought it advisable to have a date 

fixed for the presentation of plans and accordingly petitioned the 

Court for such an order. 

The Court, by an order dated March 9, 1935, ordered that 

all persons in interest as creditors or stockholders of the Pressed 

Steel Car Company be directed to submit to the Court, on or before 
• 

• 
the first day of June, 1935, any plans of reorganization for the 

Pressed Steel Car Company which they desire to submit. The Court 

directed the Trustees to notify all known creditors and stockholders 

of the making of said order. 

GEORGB D. WIOl< 
w. A. BONI'l'Z 

Trustees. 

• 
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Honorable Franklin D. 
The l!hi te House, 
Washington, D. C. 

Sir1 

o.Aav~L 

Roosevelt, 

llu'ob 11, lNI 

We wish to call to JOur attention that t lo,ooo.oo 
United States ot America l'irst LibertJ Loan 5 1/2'/. 
bonds due J'"u:oe 16th, 1047, which we are holdins tor Jour 
account, have been called tor payment on June llitb , 1036 
at par &lid intenat. 

le 'sh&ll present these bonds tor payment on 
that date, advising JOU when the proceeds have been credited 
to your account, unless we receive other instructions from 
you relative to their disposition previous to that time. 

Youn Vel'J' tzoul7, 
• 

B. D. 8•m1e 

Vioe :treaident 
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April 22 , 1935 
JN "&-~'-" ~~~ OUOT& ~ I 
• 

Bon. h•n!cl1n Delano Rooenel.t, 
The lbite Bouae, 

• 

LEO 
.. _., '--' INVT-REORG ...... -"' ~ 

';) ) "' v - (... ,._ 
?) ) I" ~.,. J.. 

Walb.1.Dgton, D.c. 

Dear Sira 

Among the securities held in your account are t lo,ooo.oo principal amount United States of America First Liberty Loan 5,l~ Bonds due 1947 , 
which have been called for payment June 15, 1935, 

The Treasury Department offers for subscription in exchange 
for the above bonds on a par for par basis: 

United States of America 2 7/8~ Treasury Bonds dated March 15, 
1935 due March 15, 1060 redeemable at the option of the United 
States on and after March 15 , 1955 at par and accrued interest. 

also 
United States of America 1 5/St Treasury Notes , Series "A" 1940 
dated March 15, 1935 due March 15 , 1940, not subject to call 
f or redemption prior to maturity. 

The announcement states that tho 2 7/Bt Treasury Bonds shall be exempt, both as to • principal and interact, from all taxation oxcept estate or inheritance taxes, sut·-
taxes, excess profit taxes and war profit taxes . The 1 5/St Treasury Notes shall 
be exempt both as to principal and interest from all taxation e~cept estate or in­
heritance taxa~. The amount of the 2 7/St Bonds and the 1 5/St Notes issued under this offer will be limited to the amount of the First Liberty Loan Bonds t endered 
and accepted . No bonds and/or notes e.ro being offered for cash . Interest adjust­
ments will bo made as of June 15 , 1935 on all exchanges. 

Kindly advise us what action you wish talten. 
venionce when replying we enclose e. copy of this letter on which 
your instructions. 

For your con­
you may indicate 

The Secretary of tha Treasury reserves the right to increase the issua price of both the bonds and notes described above by public announcement effect­iva not o~.rlier than APRIL 29, 1935. The Socretary also reserves tho right to close tho books as to any or ¢ll subscriptions or classes of subscription at any time with­out notice. Wo therefore suggest you give this yout· immediate at to 

Very 

Assist ant Trust Offi cer 
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~~ May 25, 1935 . 

IN llll&~v "1-CAell ouo,.& IUVT-REXJRG 

Honorable Fraoklin D. Roosevelt, 
The White House, 
Washington, D. C. 

Sir: 

P'ltlc.K 

Among the securities held in your account are 50 shares 

First National Bank of Poughkeepsie, New York Capital $20 par stock . 

In a cir cular letter received from the cashier of The 

First National B.mk of Poughkeepsie it is reported that 011ing to a 

change in the capital structure of the bank as the result of the issuance 

of pr eferred stock, it is necessary that new certificates be issued 

to replace the certificates for capitel stock now outstanding. 

If you will kindly sign and return the encl osed Letter of 

Transmittal to us with your authorization , we shall make the exche.nge 

for your account, 

Very truly yours, 

B. M. Peterson 
Assistant Trust Officer 



• 

I 
. . . 

Honorable Franklin 
The White House, 
Washington, D. c. 

Sir: 

22~-!A-t 

~~~ lla;y 6, 1955 
I N " .... . ....... ouou COST I CEO 

D. Roosevelt, 

We are pleased to enclose our advice evidencing the 

exchange of your $10, 000 . United States of America First Liberty 

Loan 3 1/2% bonds due June 15, 1947, for a like amount of United 

States of America Treasury Bonds 2 7/8% due March 15, 1960, optional 

1955. In addition, a check for $103.15, representing an adjustment 

of interest to June 15, 1955, ha.s been received and credited to ' ' 

;your account. 

H. 14. Peterson, 
Assistant Trust Officer. 



·~ . 
CITY BANK. FARMERS TRUST COMPANY ADVICE 

:12 WILLIAM 8TU&T 
N&W YOIUt 

DATE WAY ; 19J5 
T ICKETNO. TW 1236~ 

L ~ 

ACCOUNT c 709 CU8TODUM FRA.LlN DELANO ROOII:YE&.t 

TRANSACTION 

AMOUNT OR SHARES 

• 

$1 oooo. 
PARVALUI: 

AMOUNT OR SHARKS 

$10000. 

EXCHANGE 
WI: HAVI: Dm-1\fi:RED THI: I"OLLOWINO SI:CURITIU 

UNITED STATES OF AIEIICA 
18t LIBERTY LOAN 
3 1/~ DUE b/15/47 
WlTH 6/15/35 & s.c.~. 

WI: HAVI: RI:CIEIVI:D IN I:XCHANOI: 

UIITED STATES OF AMERICA 
TREASURY 2 7/~ DUE 3/15/60/55 
WITH 9/15/35 l 8•CtA• 

• 

$10000. 
CHECK FOR $103t13 R.,_EIENTIIQ AD~UITIENT OF IITERIST 
TO ~UIIE 15 1935 

POliN NO. -

NOS 168038/40 1305 168042/7 $1000 EACH 
INT MtS 15TH 

lr.ti 4/26/35 __...., 

~w 

• 

YOURS VILRY TRULY. 

CITY BANK F 



"'"" DATil 
TlC!CnNO. TW 128934 

L 
•• 

.J 
ACCOUNT C 709 CDITIDa&l FIAIIKL Ill D IOOIIUL1 

TRANSACTION UCNIIQI FOil RIW' CU11F ICA118 
AMOUNT 0 .. 8HAM8 WC HAW DG.Ivt.-o TtC f"'L.LLWIHQ ~CU .. I'Tia 

50 ·a• FIRST NATIONAL IAII Of POUQHIIEPIIIi N•Yt 
• 
. """ vA&.U• 

CAPITAL $20• PAR 

t1ooo. .,. 
AMOUNT Oft SH.AitCII W._ HAW MC&IW'D IN K:XCHANOC 

50 8 .. FIRST NATIO"~ BANK OF POUGHKEEPSIE, N.Ye . 
CAP11AL /MW/ • 

P'A.RVAL.ua 
t20. PAR • 

t1ooo. .,. C-· IT.I •• Altl lA TEl 6/4/35 
1/1 PIA.LII I IM.YELT 

' .. 
•' 

f'OJtM NO . .... ... 6/1/35 
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~~ June 12, 1935 

Honorable Franklin D. Roosevelt, 
The Wbi te House, 
Washington, D. C. 

Sir: 

IH fltii.IIILV llLc.a..C OUOTC 

CUST:CP.C 

We are pleased to enclose our advice showing the 

exchange of your fifty shares First National Bank of 

Poughkeepsie, New York, Capital stock for a like number of 
' 

shares of new Capital stock, represented b1 certificate 

number A. C, 98 dated June 4, 1935, registered "Franklin D. 

Roosevelt" • 



----- , 

AMERICAN C YANAMID COMPANY 

30 R~ PI.AZA 

N&W YORK 

New York, July 15, 1935. 
I 

TO THE STOCKHOLDERS: 

As a stockholder of American Cyanamid Company, your attention ia n:c~.uested to the 
pending proposal for a Federal graduated corporation income tax under wh1cb companies 
with larger net incomes will pay a higher percentage rate of taxes than companies with smaller 
incomes. 

The real purpose of the proposal is not to balance the budget or to amortize the national 
debt. The principal and primary reason for the suggested tax is social change. The additional 
revenue to be derived by the graduated tax on corporate incomes is estimated by the Treasury 
officials to range between 67 and 102 million dollars a year,-an amount sufficient to pay the 
Government deficit for approximately one week. 

Your Company will doubtless be classified as a large one to be taxed perhaps at the high­
est rate which finally will be included in the proposed legislation if enacted into law. The pres­
ent size of rour Company was brought about legitimately under the law, resulting in a diversi­
fication of 1ts business which has been beneficial to you as a stockholder. This growth cannot 
be reversed now without injury to your interests; and it appears to the officers of your Com­
pany that it is both unfair and unjust that your equity in the Company should be thus dis­
criminated against and your investment subjected to an unequal burden under the proposed 
graduated tax. The proposal may be regarded as a punitive measure to penalize mere size, dis­
regarding entirely the splendid record of lar~e companies generally in respect of fair wages, 
good working conditions, and a real interest m the social security of their employees. No con­
sideration apparently is given to the benefits received by the general public in new and im· 
proved products and services at lower prices, or to the greater security offered by larger com-
panies to millions of investors in stocks and bonds. ' 

T he graduated rates are suggested to be appHed "according to the size of corporation in­
come" without regard to the relationship of that income to investment. This would seem to 
bear out the impression that the proposals are intended primarily to punish large corporations. 
It seems to be forgotten that a corporation is impersonal and, therefore, that the punishment 
directed at it is suffered by employees, those who invested in it and the consuming public. 

The proposal is discriminatory and unsound for the following reasohs: 

1. It confuses the income of the individual and the income of the corporation. Be· 
cause a corporation has a large income, it does not follow that its stockholders have large 
incomes. 

2. Most of the investors in large companies are persons with relatively small in· 
vestments. The value of common stock held by the average investor in American corpora­
tions is $2700-which means that millions of investors own less than this amount . A large 
portion of the owners of small companies are wealthy individuals who individually own a 
large part of the companies. This proposal penalizes the small inve!tor in the large cor­
poration. The average number of shares held by the stockholders in your company is 168 
shares. 



' 

3. The proposal penalius the man who usee good judgment by investing in a small 
company which later becomes successful and makes large pro6ta. 

4. The proposal means that efficiency and aueceaa are tbinga to be penalized-ex· 
actly contrary to our American traditions. 

5. Higher Uving standards have resulted from the rise of successful and profitable 
companies making automobiles, radios, electric refrigerators, vacuum cleaners, etc. If 
effiCJencr is to be punished, such developments will be more difficult either to achieve 
or to matntain. Think, for example, how much more automobiles would cost today and how 
few would be produced and how few men would be employed in that industry if they were 
made only by small companies. • 

6. If investments become less attractive because of penalties on successful invest· 
me.nt, then it will be more difficult for industries to get funds with which to operate. Thi.s 
will mean that it will become increasingly difficult to continue operations and that the 
volume of employment will be red.uced. 

The President bas suggested that provision be made in the l?roposed tax bill for the taxing 
of inter-company dividends. Should this proposal become law, Jt will mean that the earnings 
of all the subsidiary companies of your company, even though they be owned one hundred per· 
cent, would be subject to a further tax when such eamin~s are paid over to the parent com­
pany as dividends. Thus we have another exJllllple of the Ukelihood of pyramiding taxes upon 
taxes at the expense of employees, stockholders, and consumers. 

Why not insist on Government economy instead of new taxes? 
There is just onefossibility of defeating this proposal to tax business success in disregard 

of the amount investe by the individual or the income of the individual who has made the in­
vestment-

G Mtion-wid1 univ61'sal protest from stockholdws throughout thl United StGIISI 

your assistance is needed and we urge you in behalf of your interest in this Company and 
your own interests generally immediately to wire and write your views on this proposal to 
your Senators and Representative. 

Very truly yours, 

W. B. BELL, 
Pr~sident. 
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WE HAVE C RECIT£D THE I'OLLOWINO 
ACCOUNT AS DETAILED .IU.OW 

., 0 9 N c B 

I 

c a 

i:l tl 0 S !": V E I T F R A 'N K L I N 

. 
CITY aANK I'AitMKit8 TltU8T COMI'ANY 

22 WILLIAM ST'ftltET. NEW YORK 

RATE 
F 

0 

c 
0 
0 

" 

UNIT!;O S TAT ES TRE A SLIRY a '1 a 

"CTAIN TlUS AOYlCC TO CHitC'K WITH YOU" .,.AT~ liNT MD 
TO AIIIIT YOU IN PA.U'A .. IN.G YOUIIt IHCO!Io41 TAlC ft r:T'U"H COD£ I Cl- tnnntATl 011 DOOIIf 

• - uagru ""'' "' oou.••• • • 
, - ,,.. tW lniOtl 1111 ..._.... CMffltl 
au - .. ,I-ITUID ,..,.., 

TRUST COLLECTION 
DEPA IITIIIENT 

ttAR 01' STOCKe 

r.; 
= 

DATE 

,.AT. OF 80NOS AMOUNT HELD 

1oaoo 

. . 
SEP 16 1965 

INCOM E AMCDUNT 

1 -t _:t 1 a 

1 .. 3 7 0 

Itt ' - Jltlt'UitQ U lO Hll~"~l 
IT'D - IUIIIIP 

WW - Wl tM •UJIAm 
, - ' "'" (.,..., •m~~tt• .... c. fMIJtiA"""' 



' ~~ ~ CampobeDo, N. B., .................... J.ul.Y. .. l~ .•..... 0~.1 .......... 1935 
·) ·~ 

Mr .... J~.:r.~.~,.t9:~.~.t .. ~E.~.~~~.~!!: .. ~~.~~.~.!.7.~.~ ...................................... .. 
I 

ll Take notice that you have been taxed in 1935: 

COUNTY TAX, - - - $ ......... 9.7. ... 5.0 ......... . 

ROAD TAX, 

Total, 

Which you are requested to pay to 

- - -
$ .......... ~§ .. ~9.9 ......... . 
$ ....... t.?.~ .. ~.?.Q ......... . 

. 
EDGAR MITCHELL, Colleetor • 

....... ~IM~. . 

-~---=· 
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UOI ft 8"rMKT. N. W. 

September 19, 1935. 

Dear ijiss Tu1ly1 

llany thanks tor sending me the check 
for $1500 which I have turned over to Judge 
Yack together with Ur. Morgenthau•s check 1n 
the s8JIIe amount . 

The closing will take place on 
October 1st. 

With very best wishes. 

Miss Grace G. Tully, 
Hyde Park, N. Y • 

. - - - - - - --

• 
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~~~----------------------------------------~ 

NOTIOE OF SETTLEMENT OF CLAIM 

Ctrtlflcate No. .,'"'" 
GENERAL ACCOUNTING omCE 

Claim No. Wuhlngton, D. c., SEf 1 1935 1 198 

r 
• 

L 

.... 
Pi 'Ua De llausel"­
fte aiM I u • 
~.o.c. 

_j 

I have certified that there is due you from the United 
States, payable from the appropriation(s) indioated, the sum of 

111 ftiOUI&ID !WO •••o nnr 
on. aooount of 

,. 

Dollars ($ ,..,..... 

The i nolosed Treasury oheok is in settlement of sai d olaim(s). 

To olaimant(s) . 
By ------

J. R. McCARL, 
Complrollw Q....,.al o/ lAo Unit.<~ S~<~Uo. 

J • .b. . .CuO~ ·--- ----··--·---

) 

N cn•.-U t bla totLiemcnt Ia believed to be In comet In any particular and the matterw n~lled upon b7 clalmant to tupport tuoh 
'flew are clearly etated In a requoet for review tlled wit h the COmptroller Oener&l or tbe United Statee at Wublngton, D. C., within 
one {li from tho date hereof~ the eett lement will thereupon be reviewed under b'- perwoiiAI ouparvlalon. T be lncloeed cbeclt obould 
aot uhod If Ito amount rncludeo any Item upon wblcb review Ia requeetod, but unlndoreed llhould aecompany tbe requeot for 
re~. ,.....,.. ··~ ....... --

' 



I 
NS ADMINISTRATION 

WASHINQTON 
OPPICII .. 

TKII: ADNINIS'TRATOR­"* 1 a lftH8 ~AJIIIII 

,- . • 

ICr dear llr. hi'•W• 

Ycna l'ndl ...S.. daW ot October 1, 1935 I ••t 70u a~ bill ti"'OI '!Ito IDUo OucS.•, IDo., M1n1, ftOI"lda, .-do cnat to Ooloaol Geol'l• I. Ij ... ill the AMw\ ot 125.00 tor tho Pn.U•t• • wNatb 1D the l'n•t ...orla1 Hl"t'1oo tor tboM nt.ra• eo 1on tlloir lin• 1n tu ftor1da cU•ner. 
Coltul IJ•• llu DOW nooiftd tu fon.J. bill tor tlalo .. u., wbiob I u tnD..S.tt1Dc herewith. 

80ilON!I1o llldolpb Jozooter, 
!be a.wuttn Olork, 
!he lhito Bouo 

Inola 
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I 

• ' , 

Ifill Pan, •· 'Ju_ 
IIYI 9 a '• &RD, 

o.uaa• tHat 01t\ ;t ol In Toft, 
rtnll ....... a "' ~ '''• 
law Tolt, I, Y. 

O.U•••· 
1111 ,_ 1Mt good. •uvp to depealt 

tM aolo•e4 obi Ill£ ln tU 1 1 •nt ol ... ,110, 
to tbl ore4lt ol ~ P.re•l41nt'• aao:••tl 

' ' 

(IPolonn) 



Claim No, 

r 

L 

NOTIOE OF SETTLEMENT OF OLAIM 

GENERAL ACCOUNTING OFFICE 

06112(1) Waahlngton, D, C., 

lllao. 

F:I'Ulklla D. Roo•neU, 
'l'he Wh1 te Boue 
Wublngto.a, De a. 

OCT 29 198ta 
1 198 

_j 

I have certified that there is 
States, payable from the appropri ation(s) 

due you from the United 
indicated, the sum ot 

SIX TIIOUSAJID TWO Bt1rrDRBD PIP'l'Y Dollars (I '.a50e00 
on aooount of 

The inolosed Treasury oheok is in settlement of said olaim(s) . 

To olaimant(s) . 
By 

• 

J . R. McCARL, 
Comptrolkr GfRerol of IM Unil<od Slalu. 

A.rthlll'. Born 

) 

Non.-U thll eettlemeot Ia believed to bo IDcorrect ID uy particular aod the matters relled upoo by elalm&nt to eupport ouch riew are clearly eteted ID a request for review filed with the COmptJOJJer Oeoeral of the Uolted Stetee at WubiDgton, D. C., within 
ooe year from the dato hereof, tho ecttlcmcnt wUI tb.ereupon bo reviewed under blo peroonal eupervlllon. Tho lnoloeed ohock ebould not bo cubed U lte amount Includes aDY Item upon whlab review Ia >equosted, but uolndorecd ehould oocompaoy the requoet for .......... . ........... _._.... . .._ ...... _ ,. 



..,.lJ" ia 19~ ~· m16ok ter 11M• .., .. ,,.~.,, ..... nu.-bq llrtpt ... the ..... ,. ii\ can !dloatlta ti!M it w 
eeuUenblo ~~-'I Sa oats.etaoto" ~· tor ~o ~· ' , .. .._o tnelap s t11 ftloh nre po~o4 on u ro.,._ lo tw 
1llaU llt\1t1111e WU'I 

• (1) ,!ho l&lo ot tho o"''prq'• 1Dtoroot 1D 
INll• PSD ~t Cospoi!J to cba Peat tor 
Uoat 17,500,000. oan. 

( 2) fho lDYeot.mt of two u4 ou-b&lt 
alllioa to throl allUoa clollan 1D 
& IIOlul.. 114ev "*loh ._. II 0111M 
to llo a "17 lar"&o ..,..,.. 

(3) !ho uo ot fin a1111oa clollan tor 
1N11till&., t.Jrrmom• ot •'e1re7 
tor ac.sa&· 

(~) fho dnolopM&lt of a uw prooooe 1a 
tho .uutanuro ot 11\rtuol and .Aootou. 

Hon-nr, u tho ..tho ot 1935 puoot b71 I&I'DiJic• dicl 
Dot ,._ up to IUltioipatiou, thio, clup1to tho hip lonl ot 
tho aato.tlTO cl md tor l&oquon ia wh1oh tho OISQ&DI1 11 hoa:riq 
1a11orootocl. fho roaooa tor thio wu, • otoadiq •hr'nk'DC lmit profit. 
Alou ot tho w.riou o.,..n'oo 1D tho oolT..t illdutq, o-rolal 
Sol....to 11 ,.,._.. lu&•l7 11p0a oora u a r&W •torl&l 11h1lo 1to 
ohiot oo.pot1tor uu utun.l cu aad petrol-. 

Dlao to tho rloo ia prloo ot oors, Ca arolal Sol'l'ato 
hu lloc noacl1q looiDc crocm4 1a tho .Aootoao ~ to .,..tlwt1o prodllooro 'lbo baTO 11.- t.Hnc llu1D.IIo oa • pr1oo 'buio. fllae 
&boat a ~ aco tho •~~~PUT loot 1 to clu Post eaatran 11hoa Vai• 
Cu'b1u ottorocl to nppq .Aootoao at 71 a pcnmd or about 31 11114or 
o-.rol&l Sol.....t'• prloo. CuTO&tl7• it 11 utioipatocl tbat 
tbe oa.pu;r •Y looo ito oontrut with Colanuo Corporst1011 oiaoo 
a oullold.1&r7 ot Sholl Val011 OU hu oubalttocl a blcl ot 21 a p01III4 
11D40r that ot Ooaeroial SolToato. AI a rooult, althouch tho 
oo.pUQ' hu llooa ablo to diopooo ot aU 111• .Aenoao procluotloa 
thil ~. protito 1'I'Ga thlo 10111'00 haTO about T&Diohod. 

It io uac!erotoocl t hat tho ooii()&D;J' plaao to oupa4 
procluotioa ot tnduotrlal oolToato tor a while at ito Poor1a pl&llt 
ucl to clOTOto ito attctiaa. to tho alluf&oturo ot opirlto to llo 
oolcl 1a tho wh11b)o traclo u 1n& u thio prOTOO profitable. All 
tho 0011p~' • pliUlt at Torre Bauto 11 al~ clnetocl oatiroq to 

( 

' -. 
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, 

• 

• 

the unutaoture ot whilk8J, eolTeut requ1r•••• cluriJic the next tw months will be met by drawing clown 1ntellltorUe. 

Gi ftD an early winter whioh will etiallate ant1-tr..ee aloohol ealee &D4 a ,oocl dewend tor ep1r1te, the oa.p~ oan prob&bq et1ll M1'll onr tl a ehare tor the )"MZ'o 

.bother TeDture whioh hae Dot prOftcl up to IUlU!'l:Pt.11bn 1e the inTen-t in the IIIDla .. ea o~. ~· troa th1e eovoe will probabl7 not be onr t34o,ooo inetet.cl ot the t500,000 eetS....tecl. 

hoa a lq tera point ot Ti•, the ooape~ h hard pre .. ecl to aeet oe~~~pet1t1on ot .,.nthet1o eolTOnte procluoere &D4 UDl.eee oorn clrope -ter1ally in pr1oe, 1t 1a clitt1oult to eee how th8J oan .U:e -.,.. In oonolueion, while eelling at 21, the etoolt· 1e Dot extran&antlJ pr1oecl in relation to ourreut ~· ( oona1cler~ the pr1oe at wh1oh aoet oh~oal etoolte a ell) , nenrtheleee the outlook 1e eo UDOertaila that repreeentat1on in the etoolt at thie time doee not .... juetit1ecl • 
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~~Wk, ror ~ .oo hb halt or pnmiua on 11Uh1ngto'n Hollow property 

~ 1naUJ'IIIlOeo (Cileok OD Gaaranty 'l'ruat COo ot New York) 
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._, fl8iRUi ~ ,,.y,aj.k 
December 3, 1935. ' I 

Dear Kiss LeHand: 
• 
~ am enclosing herewith photostat 

copy of a letter which we have received from 
Judge Matk's office. 

' ' 
The amount of the premium on the 

Washington Hollow property insurance comes 
to $114.00. Would you please send me half 
of this amount which I will forward on to 
Judge Mack's office together with Mr. Kor­
genthau's check for the other halt. 

With 
cordial greeting,•~ 

9 
~~ 

---v 
Kiss Marguerite LeHand, 

• • The White House . 

• 
• 
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PIPI!! -
1935 - 1936 

The Oemea Colllllittee 1a plea.ad to annau.nc:e a aeriea ot PT!?I!! J!IGHTS 
tor tho coming aoaaon to be held 1n the Club roama of the llatlonal 
Preas Club, 

RandaQme Trophies llo lntey reea 

Uanbers • Wi ves and Oueata eligible, 

'lP PA?!St 1935 September 
October 
November 
December 

30 -
14 - 28 
ll - 25 

9 ... .23 

6 - 20 
3 - 17 
2 ... 16 - 30 

!hie aeriea of !ridge ll18hta will be followed by the JmNal Jatlonal 
Preas Club !ridge 'l'oU1"11&1DBnt llbich will be held 

~ JprU ' 6 - 13 - 20- 27 

Thia aeriea of !ridge }fights 1a arranged for fl'ltery one ~o enJoye 
plqing bridge , and tables will be available for those Who talal their 
bri~e seriously and those l'lho enJoy to plq the pme ae well, While 
theee games are open to the membership, their wivea ud cueata, it 1e 
the purpose to limit the invitation of the same gueete on INCCaeaive 
nights. 

TWo trophies awarded each night, 

Tablea for private parties if desired. 

N'o applications necesaar:r - just come on down to the club llonda¥ nisht, 
September 30 and enJoy the funo 

Pl.av will begin pr omptly at 8 :15 p, m. 

Louiae Quest will direct the plqing. 

Open House at the Club attar 8 p, m. 
John o. Willillll!a, Ch&1rman 
GAM'S OOIIa'l"lDo 

-
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THE WHITE HOUSE 
WASHINGTON 

Nov • 13 , 1935 • 

Sent check to American Agriculturist 

for $3.00--Paid to 1938. 

' 



w. Vleo .......... .,._ Dol.. ..._ • ...._n.s-a 
v~eeP....,.,.Wee L•' • 

' .. ,. a... B.Or.7 
a- 191. P a!h ; •• N. T . T-.. lolloo J...,j ~ / 

To, 

l 
Rhinebeck Dutchess County Fair y ,. .. s 

Horse Show ~ ~ ' . ~ ... ..,. 
TIVOLI-ON-HUDSON .f ~ 

lilEW YORlt 1:J 

Pres iti ent Roosev elt 
Hytie Park 
Ne• York 

For one silver r late1 trophy for the 
horse sho•· 

Please make check payable to 
Janet C Livingston, Trey. 
Tivoli-on-Httieon, N.Y. 

Bov. 4th 1~36 

II 
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BUY U.S.S 
BON 

ASK YOUR PO 

~ r;;u"~ -1-: 
/J~:v~ 

Yla 

• GR~ ~N SCHOOL 
. 

THE HBADMASTEll AND TRUSTEES OP GROTON SCHOOL 

POR HIS GlFI' OP 
4 u-o ..(.s-. 

TO THE GR<yON ALUMNI PUND 
#11"'../ 1f..10-

CLAJSOF /f(nJ. 2!v-v. /'/, /fj0-: 
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F. Vemon 811tll, 
1002 N. Bn1:lle l.fte It 
Imt'&DQ011a, Iale 

Oowber 1'1, liSD· 

Pr•14ent lrankl.:lD. D. Booaeftl t, 
lh1te Houee, 
l&ah1ngton, D.o. 

liB:La 

• 
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l' lt ltD.EitiC A. DELANO 

10 18 INTaiUO Jt DKIIAIIITMaNT 
WA8HINOTO N , O . C • 

• '70 L K XINOTO N A V 8NU• 

N &W VO!tK C I TY 

Dear r .D.ll.r 

Waahi~on, D.C. 
DecemlJer 28, 1935. 

I am aorr7 to bother JOU abou\ 

a fractional ahare of Da Pont de lemaura 

atoolc 1n the D8&8 of the three !'ruateea for 

the rubber atamp signature, ·and I 'will set 
' 
the other aignatureaT 

ahara par- no dividenda, and I am therefore 

selling it for the benefit of the !'ruat. 

Will JOU klndl7 retuna 1n the encloaed en­
' 

1TelopeT 

bcloauraa 

.. 
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FifthAvenue Office 

Guaranty Trust CompanyofNewYork 
A me-rgtn'" or National Bank of Commerce In New York~ Guaranty Trost CompaeyofNewYork .,..._. .. _. l631 Ortltu\la•d 166f """"""York Otncctt Fif!h Avenue at 44\':'St-reel : ··, 140 Broadwft)' c.w.,...._:(IIW.IIt ... • Capllal $90.000,000. Surplus $170,000,000. l1nh Avenue a\ 44\~8t. C.W.-1-· 

Wadl•on Avcmu• at 80\ltSt.. 
Member orl'ed.,al R10oervc Syatt!m 

Clltilo,.,.,.•r~ 

Jolla.LIIoUeU 
s-d Vlool'Noldont 

• 

JollA P. GawiJ> J-b X cDooolob Aollo .... t ,.._,_ Aollo .... , a-. 

New York 

!Jr. Frank K. Sanderson, 
Executive and Disbursing Clerk 
The White House 
Washington, D. c. 

September 27, 1935 

Transit Department 

' 

We are pleased to acknowledge receipt of your letter of yesterday enclosing a oopy of Treasury form No. 6569 executed by President Franklin D. Roosevelt appointing us attorneys to reoeive, endorse and collect checks in his name drawn on the Treasurer of the United States. 

It will be our pleasure to receive these cheoks from the Treasurer of the United States, to exercise this power in be­half of the President and cr edit their proceeds to his e.cccunt. 

(N{C :MN 

Pari• 
Havro • 
Antwe<l> 

·~ 

I 
J 
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GENERAL AMERICAN 

IN V E S T 0 R S C 0 M PAN Y, 
ll'fC. 

ANNUAL REPORT 

1935 

• 



GENERAL AMERICAN 

, I NVESTORS COMPANY, 
lltC, 

A.NNUA.L REPORT 

1935 



DIRECTORS 

FraDk Altecbul Arthur J ,.bmen 

Paul Baerwald 
George L Burr 
Albert Forach 
Monroe C. GutmaD 
1o1m M. Hancock 
Allan S. T..bmen 

Philip I ehmen 

Robert Tl!bmen 

Raymond D. McGrath 
Leeter W. Perrin 
George Pick 

Fmeric W. Scott 
Jolm R. Simpeon 

OFFICERS 

Pruilknl FraDk Altschul 
Y"u;e.Presii:knl Arthur l ehman 
Y'u:&Presii:knl Robert lehman 

Y'u:&Presii:knl Raymond D. McGrath 
~ Leeter W. Perrin 

S«:rt:kkry & ~sst. 1iea.wm- Monroe C. GutmaD 
~~ S«:rt:kkry Edwin Gihbe 
A~ S«:ret4ry Walter B. Kahn 

Cowv.l S..Wn c & Cromwell 
Aadilon Price, W ate<ho- & Co. 
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GENERAL AMERICAN INVESTORS COMPANY, INC. 
UO ..OADWAT, UW YOU 

Tow~: 

'I1Mre ia eubmittod herewith u the ninth umu.al zepo.n 
of General American lnveeton Company, Inc., the balance 
ebeet u of December Sl, 1935, tosether with the etatemema of 
in.come and of aurplu.t for the year 1935. 

A. eel forth in an accompanying atatement, the inoreue 
for the year in tho not ueete applicable to the Debeoturea and 
Capital Stock of your Company wu 16,990,854.36. 

Unrealized appreciation in the value of eecuritiee 
owned as of December 31, 1935, u compared with cost, waa 
16,280, 745.36. UnrWized depreciation on December 31, 1934 
waa $2,209, 785.23. The impro"ement in thia respect during 
the year was thu.t $8,440,530.59 and in addition there was a 
net profit (after taxes) o£ $434,946.38 on securitiee aold. 

If the entire appreciation as of December 31, 1935 were 
realized, tuee payable thereon at 1936 ntea would amount 
approximately to $1,730,000, and in computing the net assets 
applicable to tho securities of your Company, a dedu.ction in 
thia amount has ~n made. 

Net income from dividend,a and interest, afte.r all 
ezpenaca, wu $647,548.26 equal to one and nine-tenlha times 
the interest and amortization of discount on the Debentures, 
and, after deducting these chargee, to aixty·four per cent of the 
dividendi on the Preferred Stock. 

• 
• 

A. of December 31, 1935, your Company had in caab 
$716,015.72. Valuing IICCIIJ'itiea 11 beretofom at bid pri­
(except for 1154,162.47, the fair value in the opinion of the 
diredora of eecuritiea not currently quoted), the net -'8 of 
your Company u of December 31, 1935, applicable to ita 
outatandiog eecuritiea (after deducting 11,730,000 for taua 
on l1llnlllUed appreciation) wem 130,079,817.25. 

ThJ. UIIOIUit ia equivalent to H,S57 .54 per 11,000 of 
DebODturee, or, after pi'O'ridiog for the DebODturee, 1293.49 per 
abare of outatandiog Plemaed Stock. On the aame J.ia the 

• net aaeet value per share of Common Stock (1rithout shiD8 
eB'ect to the poaaible exerciae of the outetandiog warranta 11 
eet forth on the balance abeet) waa 111.90, aa compared with 
16.53 on December 31, 1934. 

There ia included u a part of the annual repon a complete 
li&t of the holdioga aa of December 31, 1935. 

,__,. .. -

By order of the Board of Directon, 

~ A/IID'imn lrweuors D>mpany, Inc. 
r&.&ll'lt .&LTICBOL, ~ 

' 

• 
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GEHEBA.L A.KEBI C AN INV EST OR S C OM P ANY, IN C. 

Balance S heet, a1 ·of the clou of bu1ineu , December 3 1, 1935 

ASSETS 

~tiee owued, at coet <- Note A): 

Booda 

l'ro£em>d Stoc:b: 
llodvolrial 
Puhlic: Utilily 
Ln-

Commoa Stoc:b: 

IDduoulal 
lWitood 

• 1,129,8M.ll9 
596,839.88 
873,2S8M 

e1s,488.982.26 
1,924,992.15 
2,866,88821 
2,096,767.19 

Public Utilily 
IDT- aud Ebwlco 
Bank and L>aunnee 1,19fl,SS6.10 21,525,905.91 125,058,592.11 

Cub 
Special Depoeit for Tax in Ditputo 

Dividends Receivlhle and lotoreat Accrued 

UIWilortized Discount on Debenturea 

716,015.72 

23,000.00 

123,964.06 

127,380.00 

l' 
I .. 

' .I 

L I AB I L I T IE S 

Twenty-Five Year 5% Debenturea 
Serleo A Due Februu-y 1, 1952: 

Amhoriled rr,soo,OOOJlO 
t--Retinod 900,000.00 

Interest Accrued oo Debeoturea 
Dividend on ~ Stoclc paylhlo 

January 2, 1936 

Reaorve for Tuea, etc. 

Capital Stock and Surplus: 
16 Cwaolotin Pn!!ernd Scoek 1 

Authoriled - 100,000 obueo 
without pv nluo, eatitled 
In liquldotlon to eloo per 
~ aud ICO'Ued d.iYideado 

looued aud olltiiUDcllnr-00,000 obueo 
Comi.ooaScoek: 

Authoriled - 3,500,000 
obueo without par nlue 

Iuued aad oli"'W!i 1 1,500,220 oJw.eo 
Surpluo <- Note A): 

Capitol Surpluo U4,654,247.04 
890.246.76 

• 4,000,000.00 

1,300,220.00 

16,600,000.00 

137,500.00 

120,000.00 

85,000.00 

IIOTSA: Th.e~nlaeuofn-hefSI,l93S 
of oecaritHoo OWDed, o.t bid pri- (aoept for 
. 154,162.47, 1be &lr .. lue In the opinloo o£ the 
direclon of oecwitieo DOl correctly quotod) 
wu t31,289,337 .47. If lhe oppreclo.tlon of 
16.230,745..36 onr eott wero reath:od, tho 
IUOI thereon, It 1956 rateo, would lllllOU.Ot IO 
appros!malely t l,730,000. 

~ OD Sec:uriti .. Sold 
Uad.imibu.ted loooma 42.231.61 13,806,231.89 19,106,451.89 

126,048,951.89 

110n •: Outow>cllns wouran10 entitle holden to 
oubo<:ribe to 500,000 oboreo of Commoo Scoclc. 
u followa: 100,000 ohoreo 11 e10 per ohoto, 
100,000 ohoreo at U2.50 per obarO, 100,000 
ohoreo o.t ets per obue. 100,000 ohor.. a 
U7.50 1'0' .~and 100,000 ohoreo at t20 per 
oharc. Th ... wornn10 expire October 15, 1958. 

126,048,951.89 



GENERAL AMERICAN INVESTORS COMPANY, INC 
Swemm~ of Income 

For the Year EDded Dece:mher 31, 1935 

Dividends on Stoclca 
f 812,72Ll8 Intezeet 011 Bonds 

25,49&.48 1858,216.66 
LESs-
Tuea Paid mCI Accrued • 57,906.28 Tranafer, ~tration, Trustee, CUIIody of 

Secaritiea, Legal, Auditmg and Repon Eq!e1leea 
37,827.07 Other E:1penaea 

llUS$.05 210,668.40 
l:ntezeet OD Debentures 1647;548:26 

• 330.000.00 Amortization of Discount on Debentures 7,920.00 337,920.00 Net Income for tho year carried to 
Undiatribul6d Income Account 1309,628.26 

Noteo: 
(a) Net profit from aale of -=itiea dlll'ilJ8 

the year 
• 462,657.52 

Less-Provision for tues thereon 27,711.14 Net profit eredil6d to special account 
under Surpl111 • 4114,946.88 

(b) ~e~ate unrealized •ypreciation or 
depreoation in value o eecuritiea as 
compared with coat: 
Appreciation as of December 31, 1935 86,230,745.86 
Depreciation a.s ofDeoember 31, 1934 2,209,785.23 

Improvement in thi1 item f8.440,530.59 
Deduction for tuea at 1936 rates on 

appreciation, if realized 1,730,000.00 
l mfcrovement after tuch deduction 

or tuea t6, 710,530..59 

Gllt!RAL AMERICAN INVESTORS CO"MPANY, · INC. 

Slalemenl of Sutplul 
For the Year Eaded December 31, 1935 

c.pita15aJplUI! 
Belmoo, December 31, 1934 

md December Sl, 1935 $14,654,U7.M 
• 

Profit md x- on Securities Sold: 

lh'-•- 1Mo, Dm her Sl, 19-U I J.JQ9,489.SO 

Proria1oa for oolclld-' Foclenl 
Tn..rer Tos Ia ..,.. .. 15,703.64 

Noc pro&t oa MCUritMo oold 
dl!lbac7- f462,657 .52 

434,946.38 t--Prcmoloafwi&UO~ 27,71U6 

Belance, net loee, December 31,1935 1890,246.76 
• 

Undiltrib~d Income: 

Baluce,»-mhu 31, 19H $189,070.58 
lauereot (pot) oppUcablo to 19:14 23,532.77 
Not laeomo for year 309,628.26 

$522,231.61 

t--Di'fldadt OD Preferred Stock 480,000.00 

Belance, December 31, 1935 $4.2,231.61 



.GENERAL AMERICAN INVESTORS COMPANY, 

Chanse in Net A.ueu 
Applicabk ttJ ~ and Capilol Stock 

INC. 

For the Year Ended ~mber 81, 1935 

Net AA&eb (eecurities at bid pricee) 
December 81, 1934 

Net Income 
Divideoda oo Prefened Stock 

A ppreciatioo in V alae of Securities 
Net Profit Realized from Sale of 

Securities 
Amortization of 'Discount on 

Debentures (Deducte<lfrom Income) 
loterest (net) applicable to 1934 
Provision for additional Federal 

Ttanafer Tax in diapnte 
Total 

Deductio!l ~or lues at 1936 rates 011 
sppreCIAlion, If realized 

Net Assets (securities at bid pricee") 
December 81, 1935 

'~ .l:'!~I6UT, ... W.nloolo .. ~,woo o1 •1 ...-.d...,. ... ..,.,...r;~r.-.... 

Debentures Outstanding: 
Docember 31, 1934 
Deeember 31, I !ISS 

Preferred Stoc.k Oullltsnding: 

1309,628.26 
480,000.00 

1170,371.74 
8,440,530.59 

434,946.88 

7,920.00 
23,532.77 

15,703.64 
18,720,854.36 

1,780,000.00 

$6,600,000 
6,600,000 

December Sl, 1934 
December Sl, 1935 

80,000 ebaree 
80,000 ebaree 

Common Stoc.k Outstsodiog: 
December 31, 1934 
Dcc:ember 31, 19SS 

1.300,220 aharea 
1,300,220 shares 

123,088,962.89 

6,990,854.86 

130,079,817.25 

Net Aasera 

~~( 
13,498.33 
14,557.54 

perSh~of 
Priofened Stock 

$206.11 
$298.49 

per~of 
COIDIIIOD Stool< 

• 6.58 m.90 

t 

-

noo.ooo 
IU,OOO 
737,000 
3S7,000 
!54,000 
663,000 
500,000 
101,000 
500,000 

Sharoo 
2,000 
1,500 s,ooo 
S,OOO 
S,750 

4,000 
15,000 
10,500 
5,000 
1,500 

1,000 

&-
4.000 

10,000 
10,000 s,ooo 
10,000 
85,000 
10,000 
5,000 
5,000 
7,500 
2,000 

UST OF HOLDINGS 
AI ti n-nlw Jf, f9J5 

BONDS 
Balchrin Looomotive Worb 6% Conenlicl•t.ed MoNue.1938 
Mioooml Pood6o R. R. Co. Flnt and Rer. S% Seriei'' X '',1965 
Mioooori Paclllo R. R. Co. Fint and R~. S 8erioe "1'"',19'77 Mioooml Paol8oR.R.Co. Fin\ and Ref. S 8erioe "G",1978 
Mioooml Pac!BoR.R. Co. Fln\ud Ret. 5 Sorieo "Ht',1980 
MiMouri Pacl8o R. R. Co. Flntand Ret. 5 Serioe "I" ,1981 
Panmoun\ Pictureo. Ioc. 6~ Sbtk~Qjf ~Wtoo, 1955 
Poo\al TV< 8Dd Cable ~tioo CoiL Truot 5%, 1953 
R'2)i~= ~ ~lioo Gei>enl Mortpp ConVrihlo 

PREFERRED STOCKS 
Baldwin Locomotive Worb 7% Cumulative 
Commonwealtb &Sout.bmt C«j>ontioo Cumulative t6Serioe 
Eloclric Bond 8Dd Share Compaoy ts 
Eloclric Bond and Share Comji8Dy t6 
F'mm II Forelcn 1Dveaton Corporatioo 6~% Cumulative Convertible t SS7,500 (o) 
ParotDOUDt PlcWtoo, Ioc. Cumulative Con-'lble 6% Pint 
Poblab Company or America 6% Convort.lblo US4.162.:&7 (b) 
Radio ~Uon or America ''B" Cumulative ts 
United Gu Corpontioo f7 Cumulative 
U~'*~;\5!t and P ower Company . 6 CumlllaUvo 

Fint 
1Jai\od Sat.oe r-u- Company 7% Cumulative Prior 

Prerorooce V.T .C. 



20,000 
:t,SOO 
7,000 
7,500 

20,000 
5,000 

10,000 
5,000 
5,000 
5,000 
1.030 
!1,000 
5,000 
8,000 
2,000 
5,000 
7,000 
.. 000 
7,500 
2,500 
8,000 
2,000 

10,000 
5,000 
5,000 
2,000 
5,000 
7,500 
.. 000 

20,000 
20,000 
1,000 

15,000 
5,000 

15,000 
• .ooo 

10,000 
8,000 
5,000 

20,000 
16,000 
8,000 
8,000 

2,000 
5,000 

1 .. 500 

I 
l 

_j 

• 
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PUBUC UTJ'LITY 
16,000 Amerlam Gu ad Eleclria Com~ 
s,ooo Amerlam=-ad T ....... ~ 7,000 Brooklyn. u... Truoll Corpora doD 1s.ooo Cooenlfc!aled Gu eam.,..,,. c1 New Y .... 

1g::= ?:~~=:'doD 
20,000 North Amerlam Onpony 
10,000 l'l:lblle Service Corpcntioa cl New J.wr 
20,000 United G• ~·-l Canpeny 20,000 United IJptlild P,. Com!>iuJ Clue "A." 

INVESTMENT AND FINANCE 
20,000 Commorda1 bvellment 'I'nlll Corpcntioa ll,<lOO Tehm•n Corpcnlioo 

700 

1,000 
12,000 
12,000 

B~ AND INSURANCE 
C.""' .....W Nation~! Bank ad TrUll Conpony cl New Y«k • 121,100 (a) Q...,.,ty Trull ComP'!IY cl New Y«k 809,000 (a) CnnliDoot.J ~ Com.,..,y 
Flclelity-Pbanlx Fire ~ eom.,..,. cl New Y«k 

(o) Voloo•IM_ol _ ___ _ 

To lho Stockholclen or 
GENERAL AMERICAN INVESTORS COMPANY, INC. 
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BARING BROTHERS & Co .• LIMITED. 
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P~RSONAL 
8, BI8HOP8CATE, 

LONDON, E.C.2. 

19 January 1934 • 

Sir, 

We are in receipt of your Secretary' s letter 

of the 9th instant enclosing a remittance of -

£25 .11.10. which, as desired , we will 

collect to the credit of 4'0UI' account . 

Vie have the honour to be 1 

Sir, . 
Your obedient servants, 

For BARING BROTHERS & CO ., Limited, 

Franklin D. Roosevelt , Esq ., 

The White House , 

\'IASHINGTON 1 DoC • 

.. 
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WILLIAM W. eMITM, a­
VI&&Na•te .., 
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THE fiRST NATIONAL ]3ANK oF pouGHKEEPSIE 

Bon. J'raakl1a D. Roo .. •el.t, 
Waah1.Jist;on, D. o. 
Dear Birr 

r••o--~.~·.,-••• 
ltOe&.RT a .. .-tOKD .. ............... .. 
A•THU. w. T•Avle ... ,.,.,.T c.ae '"•a• 

AooOI'CU.q to Clla1' reoord• 7011 are the ftller o~ 
Oc.~PG ~n Bon4 1 o-a 1a -.cnmt o~ ~.oo, whioh -tured on J'Ul7 1, 1931 u111 o..,e !'brln Bond 10-4 1a UIOWlt o~ te.oo, 
whioh -.tured on JU17 1, 19ae1 18.ued b7 th18 NDk, •d latere.t .... ed OD that elate. 

It.r JOm will ~orward ua tbe bond• in qme•tion we aball 'be plea•ed to ~orward J'OU a oheok 1n -.ount o~ tJ.o.oo oo•erlq trlle .UIIRlJlt8 0~ tlbe 'l:loD48e 

.. 
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