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Albany, N.Y. March 13, 1939 

Miss Marguerite LeHand: 

Reterring to our conversation amount ot interest is two thousand 
three hundred torty tive dollars even balance ot check is amount ot 
contributions paid in retirement system. 

M.F. Murphy, Secretary to Comptroller 

Tremaine 
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BAS IL O ' CONNOR 
.JOHN C . ,.ARB (R 
A RNOLD T , KO CH 

O'CONNOR & FARBER 

COU N SELORS A T LAW 

120 B ROADWAY 

NEW YORK 

KENN ETH L.,HO,.,.MAN 
HE..,AY K. URION 
WtL\.1A""4 fi: ""SNYOE.R 
MAURICE M OUND 
f:"RLit " · KOONS, 
SiE:P .. EN \1, R YAN, ...tR .. 

j 

Jlarch 13 , 1939 . 
' 

The President, 
The White House , 
Washington, D. C • 

. 
Dear il4r. President: 

The sum of $50 ,000 owed you by Curtis B. Dall 
J should be deducted as a bad debt in your income tax re­

turn for the calendar year 1938 tor the reason that it 
was ascertained to be worthless during that year. En­
closed herewith is a schedule (in triplicate) containing the required intomation with regard to this debt, which should be attached t o your return. 

You will note from the copy of t he enclosed let­
ter dated May 20 , 1935 , that you received $416.67 from Curt on account or hi s indebtedness. It you applied t hi s · 
on interest income in your tax return tor 1935, nothing · need be done about it now. It, however, you did not, it should be applied as a reduction of the f50 ,000 bad debt · 
deduction. 

Enclosed also i s a copy of ·the letter which I 
sent you under date of January 30 , 1939 , showing the 
amount ot income you received from I t he '.L'rust and how it 
should be reported in your tax r eturn. 

Faithfully yours, 

. 

Enc. 

. r""''---



--
~anklin D. Rooaevelt 

The Wh1 te Holl8e 
Juhi!pon. D.c. 

1V38 JSifiAT. Dl:CIII Tll .lll'lWB 

SCHIDUU B 

Item 17 

On or about February 10, lV30 I loane4 Curtia B. Dall 
fSO,OOO repreaenting part ot the coat to him ot a aee.t on the New 
York Stock J:xobanp. On lionlllber SO, lV3,, Mr. Dall tra.naterred 
hie sed t o Jenner&; Be~ ot which tira he waa a partner, in con­
sideration ot the awa ot 183,500, which amout he owad that tim. 
Mr. Dall received no aaah tor this transaction, )ut the seat was 
traneterred UDder u arrangaeat by wllioll Mr. Dall waa to reoehe 
the proceeds, it an)', over and above the s~ ot $83,500, when the 
seat was actually sold. In lV35 when the seat was aold, Kr. 
Dall received a check tor $2,500 (see copy ot letter trom Yenner & Beane addressed to Curtis B. Dall, dated Yay l, 1935, attached 
hereto), so that the disposition ot the seat still represented a 
substantial loss to Mr. Dell. 

The debt is considered to have become worthless and 
uncollectible in 1938 tor the following reaaone: 

1. Mr. Dall settled hie libel suit agaillst 
Time , Inc. tor $20 1000, only t7,500 ot which he re­
ceived, the balance having been retained by the attor­
neys. This suit had been pending tor several yeare 
and there was a good possibility ot a large recovery 
out ot which Mr. Dall could pay the debt or part 
thereof. 

2 . During and attar the u- llr. Dall had 
a steady job, he received trom his investment, which 
cost him nothing, in Namhel Corporation (according 
to information received trom Lehman Brothers) the 
following amounts: 

1936 - i6,120 
1937 - fS,lOO 
1938 - On complete liquidation - $2,600 

3. In 1936 Mr. Dall had a aal.ary poll t1on 
and received Income trom lieahel corporation aa above 
indicated; in 1937 Mr. Dall devoted his time to vari­
ous prospective ventures in the oil business which 



had a poss1bil1tJ ot producing income, and also received 
income tram his investment in Na~el Corporation as above 
indicated; in 1938 Mr. Dall's income was cut ott tram 
Nemhel Corporation because ot the liquidation thereof, 
and 1 t became apparent that the oil ventures had been 
unsuccessful so that he detinitelJ sought employment at 
a salary. In this he was unsuccessful and is not now 
employed. 

4. In 1938 Kr. De.ll was Joined as a parvdetend­
ant in an action instituted by Series C Corporation or 
Butfal.o, New York, to foreclose a mortgage on 215 Main 
Street, Buttalo, executed by O'Brian, Potter & Company, 
ot which tir.m Mr. Dall was at one time a partner. The 
complaint alleses that the defendants failed to pay the 
principal sum or $65,000, with intere•t thereon tram May 
1, 1932, plus city taxes trom 1932 and county taxes from 
1933, and demands judgment against the defendants for 
any deficiency. There was and is a possibility, therefore, 
that a deficiency judgment will be obtained against Mr. 
Dall. 



Mr. Curtis B. Dall 
2 6 Exchange Place 
~ersey City, N. ~. 

Dear Curt: 

0 0 p y 

, 
J'DHIR & BJ!!ANI 
67 Broacl 'Street 

New York 

Kay l, 1935. 

Referring to the agreement made between Fenner & Beane 
aDd yourselr under date or November 30, 1934, relating to the 
New York Stock Exchange membership which we purchased from you 
and which was transferred to Alph Beane, I conrirm the agreement 
made today between us. 

We Undertook to hold on to the membership until today 
and then when we sold it to pay you so much ot the price as 
exceeded $83,500. We would like to retain a third membership 
but it would be obviously UllWise to continue to hold this one 
under the restrictions of the agreement ot November 30th. We 
have both agreed that if it can be avoided no purpose would 
be serTed in our selling the. membership since we would only 
buy another membership it we did and that it is more sensible 
and fair to all parties to agree on the value of the seat to­
day aDd pay the difference between that value and $83,500. we 
have agreed upon a value as o~ today's date at $86,000 and haTe 
agreed that we pay you $2,500. ' ' 

You are to advis e us in what form and cb whom pa1JDSnt 
is to be made. 

Sincerely yours, 

(Signed) PlfU.rp W. RWSELL 

PWR-DE 



BASI L O'C ONNOR 
J Ol-IN C . FARBER 
ARNOLD T , KOCH 

I<ENNETI< L.. HOFF MAN 
H ENRY K , URION 
WIL.L.IA M F , SNYO£R 
M A U RIC£ M OUNO 
E ARL.E R . KOO N S 
STEPHeN V , R YA N , JR. 

O'CONNOR & FARBER 
120 BROADWAY 

NEW YORK 

MI1Y 20th, 1935. 

MY dear Mr. President: 

At the request of Mr. Curtis B. 
Dall , I enclose herewith check for ~416.67 
which represents l/6th of the i2,500 which 
he received from Fenner & Beane in the final 
disposition of his Stock Exchange seat . I 
understand that Mr. Dall has had correspondence 
with you about this matter, explaining the de­
tails to you. 

Faithfully yours , 

The President, 
The White House, 
Washington, D. c. 

Enc. 

(Signed) BASIL 0 'CONNOR 



OASIL O 'CON N OR 
JOHN C . FARBER 
AriNOLO T . I<OCH 

KEN N ETH L HOFFMAN 
HENRY K , URION 
WILLIAM F . 8NYOER 
MAURICE MOUND 
CARLE R . KOONS 
STEPHEN V. RYAN, Jft. 

O'CONNOR & FARBER 
120 BROADWAY 

NEW YORK 

January 30, 1939. 

The President, 
The White House 
Washingt on, D. C. 

Dear Mr. President: 

Enclosed he rewith i s a check f or 
i903 . 90 representing the net income of your Trust 
for 1938 which i s composed as follows: 

Dividend: 
Bulova Watch • • • • • • • • • • • • • • • • 
Genera l American •••••••••••• 
J~erican Cyanamid ••••••••••• 
1Wther Lode ••••••••••••••••• 

Less stock transfer tax · •• •••••••• 

Total . .•. ••••.••..• . 

$600.00 
300.00 

5.40 
30. 00 

j935 . 40 
31 . 50 

1903 . 90 

This amount should be entered as 
Item No. 7 on your Federal income tax return as hav­
ing been received from the Franklin D. Roosevelt 
Trust, care ot Basil O'Connor, 120 Broadway, 
New York, N. Y. 

Please endorse the check and r eturn 
it to me so t hat I can deposit it in the Trust Fund. 

Faithfully yours, 

(Signed) BASIL 0 ' CONNOR .. . 
Enc . 
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l!.XPLANATION OF' REliTS .\,ID ROYAL.TIES : 

RENTS : 

Loss on t re e ;>l unt a"tions - net l oss ........... . ...... $ 810. 47 

HYDE PARK - Cost of repai rs to houses ~2 , 8:39 . 95 
Rent e r ece ived ........... 935 , 00 

Net los~ •• 1 , 904 . 95 

'Mtb SPRlNGS - Farm . ....... .. ....... . 

· .. ,.,. !~. SP(U.NGS - ? rofi t Hous~· Rent . . . .. . 

n ents Tota l loss 

:?.OYAL'UES : 

Eook Sal es .. .... ... ......... . .... . il , 779 . 05 
L C. . 0 - - 7 4.9 ese na.r .;;es .... . .......... . . ~;;.. , oo • _ 

II II 
.. 

•• 2, 438 . 52 

$ 5 ,H 3. 94 

60 . 00 

~ 5, 083. 94 

Net Loss on Bool~:s .. . . . . . . . . . . . 77S . 44 

Ln.G.lZ U!E illi_T1 CLES : 
Rec E-iVed wet . ..... . .... . . .. ... . .......... .. ... .. . 22 , 214 . 69 

Ne t Profit Roy~lties ... .. ... 21, 436 , 25 

To t al P~ofit Roy1at1es ~21 , 426 . 25 

Loss Rents . . . .... . 5 ,083 . 94 
. 

Net Profit , . ..... .. $16 , 352 . 31 
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THIS DOCUMENT IS THE BEST 
AVAILABLE. EVERY TECHNICAL 
EFFORT HAS BEEN TAKEN TO 
INSURE LEGIBILITY. 
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Dear m 1 'ott: 

/ 

/ , 

" 
Marob 13, 1939 

Th1s 1s Just tcno tbe reoord oan• 

fimtno t uu loan wh1oh I made to you em ~~ 

14, 1938 tor $5.000 -.dtb int..:r est at ~. ~s 

not e s1Joulu be renewed on 1uJ.¥ 14th of t LJ1& 

year for ~5,150. 

ElUott RooseYel t, laq. 
1101 Penn Street 
l'ort Worth, Teua 

~tootionate~. 

F. D. R. 

' 

, 

' . 

• 



llarch zo, 1939. 

Dear Miss LeHanda 

The 1ntereBt of 875.00 on the Washington Hollow property has been paid to-day by Kr. Korgenthau. This coTers the period January 1st to Apr11 lat. 
Would you please send me a check tor half, at 7our convenience. 

S1ncerel.7~ 

(Signed) 

lisa Marguerite LeBand, The White House. 

H. S. Klotz 

' I 

• 
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2211 THIRTIETH IITRaT 

WMHINGTON, D. C . 

June 23, 1939. 

Dear J4iss LeHand: 

Perhaps my letter to you ot 

Karch 3oth never reached you. I 
am, therefore, sending you a duplicate. 

With kind regards. 

Miss Marguerite LeHand, 
The White House. 



• 

2211 THIRTIETH STREET 

WMHINGTON, D. C. 

June 281 1939. 

Dear ¥iss LeHand: 

The interest of $75.00 on the 
Washington Hollow property has been 
paid to-day by Mr. Morgenthau. This 
covers the period April 1st to 
July 1st. 

Would you please send me a check 
for half, at your convenience. 

Sincerely, 

:tl~ 

Miss Marguerite LeHand, 
The White House. 

~ 

I 

• 
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MT 4ear Mr. '•'•• 

tb•u TOU tor Tour obeok tor tSOl.IIO 

tor the 40:5 Cbrl•taa• tre••· 1 • gla4 7011 were 
able to 41epoee of 1••' fear' • lot aD4 I bope 

~' tbh 1•ar' • vlll be Ju•t •• euooe .. tul. • 

.u fOU know, U vlll be a -U•r of 

~ or four 1•are befoN I get 1Dto largar pro­

duoUon. About lll1fte'T peroeDt of laet .tprtl' • 
pluttnc• were Jtllle4 bT the 4Jooasbt eo tbl• 

c0111Jsg T•ar I aa plantlng about flt'T tbou...S 

••11 tr•••· I bope fOU vlll ooae up and ... 

•• at HJde Park thl• 00111ng •• er. 

YerJ elno..-.lT ,our•, 

• • 
t'dr/ tmb 



/ .:. OOX IIOI , ,HURCH S T .. U T AHNU , HlW VOR~ 

• 

"W"OOLWORTH BUil.DINO 

NEW YORK 

The Preeident of the United Statee 
Hyde Park 
New York 

Dear Mr . President • 

We are enoloeing our check for $201 .50 in 
payment of 403 Chri staae trees at $.50 each. 

We had no trouble disposing of your trees 
last year and feel that thie year's deal will be just as 
suooeseful . 

J4ay w take this opportunity to wish you 
a •ery happy holiday eeaeon. 

WDL/101 
En c. 

We are, dear Kr. President, 

AL 
Youra sincerely, 

TilE GRAND UN ION COJ4PAHY 

l"• D. Laing 
Produce J4anager 
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T. & T. AUTO SALES 

SALES SERVICE 

Rhinebeck, N. Y . 

Jue 15, 1939 

Pr ... J'ruklli D. beerrelt 
Wam ineten , D. c. 
Dear Sira 

lholeeed 1 you will pleaee find a 
bill , c.overiJI& the purohu e of a used DUIIIp Truct. 

'!hie truot wae taken in en trade (/ J frOID llr. lrden A4tert 1 BJ4e Part, N. Y. llr. Paw V l 
accepted it due te .it. fine oollditien , and &eheral - r 
uee on t he lf7de Park letate. \ 

'l'hantin& you, we remain 

Yeure truly 

fd.:.f-/~ 
1'. l 1'. Auto Sales 

{ 



11-1-39 

GRACE: 

THE WHITE HOUSE 

WASHINGTON 

The President dic&ated this 
letter to me, and in it we enclosed 
a check to the Demo. Committee up 
there. Do you make notation on this 
carbon, or will Missy's accounts 
be enough record? 

Robey I 

' 

I Letter to James Townsend or Oct 31, 1939. 
(SeeaDutohess County folder-Drawer 3-1939 for 

letter) 
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'.) September 6, 1959 

IH .. EPLY PL.EA.SC OUOTC 

Honorable Franklin D. Roosevelt, 
The l'ih1 te House, 
Washington, D. C. 

Sir: 

We are pleased to confirm that in accordance with 

your wishes, we have exchanged the certificate represent-

ing 50 shares First National Bank of Poughkeepsie, New 

York, Common stock f'or a new certificate covering an 

equal number of shares. The new certificate is numbered 

155, dated August 50th, 1959, and registered in your name. 

Very truly yours, 

R •• T~~ 
Assistant Trust Officer. 

CEC: JM 

CUST 
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/ CENrnAL HUDSON GAS &ELECTRIC CORPORATION 

50 MARKET ST. 

Mi88 M. A. LeHand, Private Secretary 
Hon. Franklin D. Roosevelt 
Dutchess Hill 
H,yde Park. N. Y. 

Dear Mis e LeHand: 

POUGHKEEPSIE, N .V. 

July 2~. 1939 

J 

Your letter of June 16 was delayed, not reaching this office 
until last week. We were, therefore, unable to get a meter reading on 
July 1, as you reque sted, to transfer the electric account at the 
Hughson FarmhOuse to Mr. Russell W. Linaka. A reading was taken on 
July 20 showing a total consumption of 305 ldlo~Tatt hours for the 50 
day period from M~ 31 to July 20. Prorating to July 1, to which }olr. 
Linaka was agreeable, gives an estimated consumption of 183 kilowatt 
hours for the peri od f r om M~ 31 to July 1, which is cove11ed in the 
final billing enclosed. Bills f r om July 1 on will be sent directly 
to Mr. Linaka. We will call on Mr. Linaka and reView the above figures 
with him. 

Ye are also ch~ing the mailing address for the Dutchess Hill 
house account so that the bills will be sent directly to Mr. Bie. In 
accordance with our telephone conversation with Miss Xelly tod~, we 
will await further in at rue ti one from you as to whether or not you wish 
this account t r ansferred from the name of the President to Mr. Bie. 

Yours very truly, 

By 

JEDoo 11 t tle: A 



22 Yt{/lf'am, ..C/I#~ee 

cvl!?t/;P~_,r; July 3, 1939. 
IN "I!PLY P~SIIt OUOTI: 

Hon. Franklin Del ano Roosevelt. 
The V!hite House, 
Washington, D. c. 

Sir: 

INVT- REORG - ~~ 

We refer to our letter of June 7, 1939 relative to the rights 
which accrued on the shares of the Fi1·st National Bank of Poughkeepsie, 
New York, which we hold in your custodian account. 

For your information we wish to advise that the stock of the 
Fi rst National Bank of Foubhkeepsie is currently quoted at 25 and con-
sequent l y the r ights Which expired on June 30 were without 

H. M. P terson, 
Asst. Trust Officer. 

.. 
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Honorable Fr anklin D. Roosevelt, 
The White House, 
Washington , D. C. 

Dear Sir: 

~~J 

Yay 18 , 1939 

Under date of March 23rd , we forwarded to you for your 

signature a form of agreement which we suggested be filed 

with us in order that we might be in a position to claim 

exemption in your behalf from the Federal Stock Transfer 

Tax if you should wish to transfer shares from the nama of 

our nominee to your name, or from your name to the name of 

our nominee . 

To date we do not appear to have received the signed 

agreement from you , and accordingly enclose another form 

which we would thank you to sign and return to us as soon 

as it is convenient for you to do so. 

Asst . Trust Officer. 
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' 1&83 15. 1939 

Dear lo!ra. Klotz: 

In l'ell)ard t o tbe lAttter troa 

to han all .tateme11ta aent to bhl here 

at t he ib1 t o House. 

1.1. A. Loliand 
PlciVAXJ:: S~~ 

Wrs. Henrietta e. Klotz 
Secretary to tho 
Seoretar-; ot tl.&o 'l'reasul")' 
Washington, D. c. 

• 

' 

' 

•. 



2211 THIRTIETH STREET 

WASHINGTON, D . C . 

• . 

Dear Miss LeHand: 

April 14, 1939. 

~he enclosed letter from Lazard 

Freres i s self-explanatory. 

Would you be good enough to 

telephone me and l et me know how you 

would like to have t hi s matter handled. 

Sincer ely, 

Miss Mar guerite LeHand, 
The White House . 



G ROTON ALUMNI F UND 

G&o ... C. C.t.Al1C.1 PrtJiJuet 
] A.Mu LAwaa•c•. Yiu-Pr11ill1111 
A. Coon& Sc:ll&u umooN, Stt'1 et Tnu . 

. • 6JO Fihh A_.., N .. Yorlr 

His Excellency , Franklin D. Roosevelt, 
The VIlli t P. House, 
Washi~ton, D. c. 

Dear Frank: 

60 Stats Street, 
Boston, Mass . 

May ll I 1959 . 

I have been asked to take Wendell Blagden's place 

as Cla~s Agent. for our Closs at Groton. 

The Alumni are nov.• trying to build up the "Endicott 

Peaboey Scholarship Fund" and we would appreciate your con-

tinu~d hel p to this end . A~ sum you may care to give will be 

appreciated . I am enclosing hereiVith the Sixteenth Annual 

Report of the Fund and a subscription blank which I would ap-

preci3.t e your filline out and returnin.;: with you•· check . 

Sincerei¥ yours, 

M~. (2) 



~.o-lLanh ~b~ ~""· s. ~- & ~-J)l. 
~~tu f.in.lt 

MARTIN L.. S C OTT, M AaTc:R 
,., wcaT a :tu e T RC&:T 

NCW YOR K 

.. 

Hon . Fr anklin D. Roosevel t , 
President of the Uni ted States 
Whi te House, 
Washington, D. C. 

MY dear 1lr . President: 

May l Oth , 1939 

As of February 2nd of this year I sent to you, as 
Master of your Lodge, an appeal for donat i ons to our Char i­
ty Fund which takes car e of our unfortunate dependents . 

I am sure that a man in your pos i t i on r ealizes 
better than anybody else the unfortunate cir cUJllstances that 
have overtaken many of our Brethren. I note in previous 
years you have been kind enough to_ contribute to this Fund . 
I am sure that the destitute condi tion of the widows and or­
phans of the Brethren of your Lodge should certainly have 
pri mary consideration in your heart and tnat th i s Charity 
should have first place in your charit able donations . 

Hoping that y ou will contr ibute to thi s Fund as 
liber ally as you feel your circUJllstances permit, I remain, 

Sincer ely and fraternally yours, 

00-rt.: Checks should be drawn to t.11e order of L . Gordon Har.;­
ersley, Treasurer, 48 loall Str eet, 1\ew York Cit.y . For your 
convenience !l remittnnce blttnk •md uddressed envelope '<re en­
closed . 

' 
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Bulova Watch ~--- -~ 
:.rtoe Date Dlri4eD4 ~a t•t~ lltook 

<JOl\li\JON ------------------- 32 Mar.l7, 1939 $2.00 6.3% ' 2 

OPINION : Although highly speculative and bavlnc rather llmlted marketability, t.be 
COMMON stoek bas aUntdlon on tbe basis of the current uptrend In eamlnp and &be 
prospect that operations will re11pond fully to further eyelleal pins in eonsumer JIUI'­
ehMing power. 

OPERATING OUTLOOK 
Since t·ctt•ll sales wet·e fuvo•·nllle dm·lng 

the Olu·lstmus holl<luy season, clenlet· stucks 
•·eumlnecl ut low le,·eJs, despite suhstnutlnl 
pua·t•huscs from this compnny. R enee, re­
placement buying bus been necessu1·y clnriJ1:; 
the final qnnrter of the fiscal ycnr, encllng 
Mut·ch 81. lOlro, nnd Bulom's snlell and 
earnings for this sensoually lunctl\'e period 
Ul'e OXI)CCtecJ tO exceed the clCJ)I'CSSCcl )C\'CIS 
of u ycttr ago. 

l't'OS(lCcts for the ensuing fiscal yeur nrc! 
encout·••glng. The compnny should easily 
malntuln Its strengtl•cned trade pOSition, 
unci thus benefit f rom enlarged volumes. 
'J'ho !<lxnble !lcmnnd probably will r>ermlt 
mnlntcnnnce of profit margins, clesplte the 
rising trend ot costs. 

INDUS'l'RY PROSPECTS 
Tho clemand for watches IR expected to 

respond tu lly to further lm!lr(lvement In 
employment and consumer rncomcs. Com­
l•ctltlon wUJ remain keen, but there are no 
new facoors to threaten an outbrenk of 
price-cutting. 

JloUara Anoual :rer 

EARN.-DIV. FORECAST 
Jilarnloga In the 1988·39 t lscnl yenr prob­

nl!ly will be In the .nelgbborhoocl ot $5.00 a 
s hurc. Considerable J:mprovewent, perhape 
to nenr·record levels, Ls expected for the fol­
lo')'lng fiscal year. The $2 dividend rate 
18 secure and oreastonal extras are likely. 

COMMON SHARE EARNINGS 
Quart<ora-

·;rlUle ------
September -­
Deoem'ber ---
Jiaroll -----
9 Mot . Sept. 4.81 

UI'T-38 
fl-74 
1.81 
3.81 

40.44 
8.18 

1f8II-3T 11116-3e 
110.71 eo.a'7 
1.38 o.aa 
4.33 1.38 
0.70 1.87 
7.44 li.S8 

Lower consumer demand and efforts of 
dealers to reduce stocks restr lctecl sales 
enrly in tbe 1938-89 fiscal year. Better vol· 
nme!! materlallzed In the September and De­
ccmhcr quarters, but I!Dfnlnga were below 
l():Ji levels, despite reductions In receivable 
wrlte·tlowns and other charges. 

DIVIDEND DATES 
Approxhnute ex..cJ.Ivldend dates are : 

March lG ( payable AprU 1 ) and qun r terly. 
Dh•ldend meelings are lrrej..'ltlnr. 

BULOVA WATCH ~u~ 
I hare ------,------.------.-------r------1 10 

I I 10 

-JiflJ 
,. 

' 
fill. 

5 

" \ 

~I 
j , 

~ 

0 
['. 

j'".'-, 

~ '':"•1 

- s ~ 
m·A. .,. '30 .. ,'32 ... .,. ~ .. ~ ...... _._40 

~ ll -~~~~.-r--~r---~ 60 
~---+---~~, ~ I. ~ 

-lkt+---~-+-----4 ~ · ,,I 'fhl. h11JI .I '\ .1•·· I 1!11,,.1' I II' 30 
1----_\1.1.1' .. 20 

• • • • • ••• • 
to 
0 

1-• :oxlrat..y' SJIZ<lliii-III'JI_w yo•x HOIJX JJ:KOJI~:I:l)n~ --'1'11":,1::, ... ~~ .. .'!~. 1 
~----~--~- 1-~---4---.--+-----~ ~ 

.1 • .1• .I.IJ1h~1~1 •• 1.11111.•t•Jftht-lil+ •.•. --------~ ~ 
1935 19~ 1937 1938 i 1939 

t Ratlnga Indicate relative market position: 1 Koet ~. I lh«er-Uaaa-a"...-.. a x-e­
tb.,..a••~· 4 r.eut ~... Addition of t ho aste rl•k ( • J denotes 11100111e-tl&l1Wtr. For d ctnll" aeo 'Dc~~erlpllon of SUlndard Stock Rallnl'•·" Watoll "Dall7 alllletl.n" tor retlllp ~-

•LI6tod N. Y. S. E, d DofJolt, 



98-b BUWVA WATCH CO., INC 
INCOME 8TA'l$TICS (MUllon $) AND PER SlfARE DATA Yew [llded Gn~ss Pn~flt Optr. %T Elm. on Ntl -comnoon-•Mu. l1 on Silts lncomt "'·c.,.. DtP<tc. lncomt Elm1, Din. 

• Price Range 
eo .. -USI.--~--

PERTINENT BALANCE S HEET STATISTI CS (Mllllon $) 
Ntt -C"'"nl Rallo- Total Total Cash ...... -Curnnt- Wlo. Amts to Cash to 

, ...... 
to Cur. lnnst. Book Vol. 'M•. 11 Autls lttllll ... , .. Rm. Antis Lla~s. Cap, liabs. Llabr. A IIIII Cop. Com. Sh. 

un _______ su O.N u 5.1 1.02 2.11 U t S.s.t 0.2-1 21.1% u J2US u•·----· 1.1 U1 u u f .U 1.10 5.11 5.5·1 1.1·1 2U u u.u 
uu ____ u us 1.r u - u r 1.12 us · ·• ' 1 l.H 2U u ..,. lilt. - ------ u 1.25 u 2.0 Ul UJ U l 2.1·1 1.1-1 IU 5.1 5.11 
uu. _____ 1.1 1.11 1.1 1.5 6.00 U2 1.11 U ·1 1.1·1 21.0 ••• 401 1!12 .... - · u 1.U 1.0 u • • 12 o.u us 2&.1·1 1.1·1 12.1 ... 5.45 1111.------ u o.rr 1.1 1.1 . U J •o.n 5.15 1.5·1 O.H JO.t 5.7 10.20 UJO .......... u o.u 2.1 u Ul 2.21 Ul S.S·1 U ·1 21.5 1.2 12.11 USI .......... ... I.TS u u 1.11 20.1 5.11 U ·1 U ·1 IU u IUS •or lho lotlowlno catondll f::· •Not noortod. •Aittt dtpnctatlon. 'Through ar. 11. d Deficit. 

115 1110nths ondtd Mar. Jl, Ulf. •Throuoh Mar. 25. 3Caltndor ytnn. 

FUNDAMENTAL POSITION 
Bulova Watch Is tbo. leading factor In tbe blgh·grade watch Jbdustry, ac­couotlng for almost 40% of the aggre­

~rate sales volume. 
Manufacturing actlvltles are con­ducted for tbe most part In leased space at Providence, R. I. : Woodside, L. I ., N. Y.: Waltham, Mass., and Jer­sey City, N. J. The company, bow­ever, owns a planf at Blenne, Switzer­land, wblcb supplies It wltb aome parts and n minor proportion of Its wntcb works. 

Bulova sells direct to retail dealers and, bY tbls means, Is enabled to exer­cise close control O\'er tbe Clnal price of Its product. A continuous and aggressive promotional camJ)ailrn ft>_a. 
turln~r radio advertising baa been In­strumental In enabling the company In l'ecent years to show a sales Increase of greater proportions than that of the Industry as a whole. 

PRO.FIT FACTORS 
Sales volumes are the primary deter-

EARNINGS-DIVIDEND RECORD 
Lar,ely reflecting cyclical Influences, relatively blgb sales a.nd earnings In pre-depreaslon years were followed by substantial deficits In 1931, 1032 and 

1933. A rapid recovery ensued, with profi ts at 1•ecord levela ln the 1986-87 fiscal year and tbe tlrst half ot tbe following period. The business r('ces· slon subseQuently curtailed vE>Iumes, and earnings for the 1087-88 year were moderately below those forltbe previous period. 
Io Line with wide fluctuations In earnings, tbo dividend record has been spotty. Common dividends were re­sumed after retirement of the preferred late In 1986 and have s ince been con­tinned on n conservatl ve basis. 

FINANCES 
In the absence of expansion expendl· tures, tbe conservatlve dividend policy brought a steady growtb In working (l. capital In tbe years following tbe ' 1038-84 deficit. li'lnanclal position now Is satisfactory. 

OAPITALIZA'fiON 
FUDded Debt: None. Real estute mort­gages payable, $40,:116..._ __ 
Common Stock: 824,881 shares (no 

. mlnant of earnings. Since blgh-grade watches are durable, semi-luxury prod­ucts, demand varies over a wide range wltb fluctuations In public purchasing power. Sales alao are subject to tbe keen competition of domestic producers and to Imports over tbe tariff barrier. par). 
I CAUliON-'DIIt tnlonnatlon llu boon obl&lntd ln>m aou,..1 btll.,td to bt ~lla'JI6 bu\ b not IIUITinlttd. 
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INVESTOR'S OVJDE STOCK REPORTS 
OopJT!a'htect aa4 PlabUU.4 b~ ltan4ar4 Blatlftb Oo,. lllo., 341 •u41on Bt., ·- Yorlc. 

P~n"d tli 11. M, A. 
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THE ftRST NATIONAL BANK OF pouGHKEEPSIE 

• 

Miss Margaret LeHand , 
The Wbi te Hou.se , 
Washi ngton, D. c. 

My dear Uiss LeHand: 

PoucHKEEPSIE. N.Y . 

Kay 2, 1939. 

Under date of April 19th we forwarded to President 
Franklin D. Roosevelt a notice of the Special Shareholders' Meeting 
to be held on May 10 , 1939 and Proxy covering fifty shares of stock, 
but up to the present time th~s Proxy hss not been received by us. 

We are again enclosing Letter t o Shareholders, Notice 
of Specia l Meetine of Shareholders and Proxy for Special Meeting of 
Shareholder s and would appreciate it if you will see that this Proxy 
is executed and returned to us before May lOth, as we are anxious to 
have as near 100% representation at this meeting as possible. 

JRE/kc 
encl. a 

Assuring you of our appreciation , we are 

truly y~ 

/~'-- - .I/(. ~ 
Jo • Evans , 
Executi ve Vice President . 

J 



THE FIRST NA TlONAL BANK OF POUGHKEEPSIE 
POlJCHKE£J>SIE. NEW YORK 

NOTICE OF SPECIAL MEE'IlNG OF SHAR.E.HOLDERS 

To THE SHAREHOLDERS OF 
THE F'nsT NATIONAL BANK OF PooGBKE&PSIE, 
PoocHK.B.&PSIE, NEW YoaK 

APiut.l7, 1939. 

YOU ARE HEREBY NOTIFIED that a special meeting of the shareholders of The First National Bank 
of Poughkeepsie, Poughkeepsie, New York, has been called by the Board of Directors thereof to be held at its 
banking house in the city of Poughkeepsie, New York, on May 10, 1939, at 11 o'clock A.M. (Daylight Saving Time), 
to consider and vote upon the following matters and proposals : 

1. To increue the common atock of the Bank from $312,500 to $343,750 by the •ale and issuance of 1,562~ additional share. of such stock of the par value of $20 per share at the sale price of $32 per share. The shareholders of the Bank will have such preemptive rights to purcllale those additional shares as are set forth in the Articles of Association ol the Bank. 
2. To amend the Articles of Association of the Bank in certain respects so as to reflect the above mentioned increase of common 1tock. 
A form of abarebolders' resolution pertaining to the foregoing proposals I and 2, transmitted to the Bank by the offioe of the Comptroller of the Currency, will be oo 6le at the Bank, for lnspectton, prior to the aforesaid meeting. , 
3. If the shareholders of the Bank at said s~etial mtttlng shall authorize the sale, and issue of such additional common stock and the requisite amendment to the present Arttcles of Association, thereupon to COn$0111 to, approve and authorize a termination and/or release and/or satisfaction of the agrttment (hereinafter referred to as the "Directors Agreement") dated as of January 19, 1935 but actually executed on March 27, 193S,.by and between the Bank and Walter W. Kingston, Philip A. Mylod, Ernest ,I.. Owen, Edward F. Cary, Robert H~ Frederick N . Morgan, Herrman A. Schatz, William W. Smith, 2nd, and The Firll National Bank of Poughkeepsie, as admanistrator c.La. o f the Estate ol Helmus W. Barratt, deceased (all now or formerly directors of the Bank hereinafter referred to as the "Guarantor Directors"), whieh agrttment provides, among other things, in substance, that the cash and/or several personal promissory notes aggrqatlng $150,189.56 contributed by the Directou and held by the Bank may be omonized or repaid by the Bank from time to time {I) at the end of any year after February I, 1937 out of surplus, after making provision for dividends on and the retirement of the preferred stock and for dividends on the common stock to the extent of 7% per annum and upon the other restrictions therein provided, and (2) after the retirement of all of the preferred stock then out of net profits after setting aside dividends upOn the common stock to the extent of 7'/o per annum and, (3) in the event ol Uquldatlon, out of any assets of the Bank remaining alter providing for the preferred stock but 11rior to the common stock, all as more fully set forth in said agreement, a copy ol which is on file and may be examined at the Bank by any shareholder, said ~rmination and/or release and/or satisfaction of the Directors Agreement to be upon substantially the ~rms and conditions set fortlr in the "Under­writing Agrttment" between The First National Bank of Poughkeepsie and the Guarantor Directors approved at a special meeting of the Board of Directors of the Bank held on April 17, 1939, a copy of which ag<eement is oo file and may be examined at the Bonk at any time by any shareholder of the Bank during the usual business hours, subject, bo..{ever, to such changes therein as may he requested by the Reconstruction Finance Corporation and/or the proper supervisory authorities having Juria<lietion in the premises, which Underwriting Agreement provides, among othe.r tbings, in substance, that if all of the shareholders of the Bank, or such smaller number as may be approved by the Guarantor Directors, shall consent to, approve and authorize said agrttment, then said Directors will agroe to underwrite the u le and issuance by the Bank ol said 1,562~ shares of additional common atock at $32. per ehoro, and upon the rec:c.ipt by the Bank of $50,000. for the issue of said shares, the Directors will release and discha"e the Bank !rom all its obligations and release, discharge and satisfy aU its liabilities and the Bank will release and dileharge satd Directors from all their obligations and releaoe, discharge and sat.ttfy aU their liabilities under nid Directors Agreement and the Bank will repay to the Oirec~ors entitled thereto under said Dirtttors Agreement the sum of $13,155.04 in cash and will satisfy and discharge the sevoral demand notes in the aggregate amount of $137,034.52 held pursuant to said Directors Agreement. 

4. To provide for the authorization of new forms of common *lock c<>rtiJicates, and that forthwith upan the authorir.ation of the issuance of the additional common stock the proper officers of the Bank are instructed to call in the outstandinr certificates of common stock for surrender and canc<!Uation and to issue In exchange therefor certificates for a like number of 1hares of common stock. 

S. T o consider, act upon, authorize, consent to and approve any proposal or proposals which may be submitted to the meetlnf for the creation, sale and issuance of additional common atock o r for the underwriting thereof or for the purpose of modifytna, extending, supplementing, terminating, releasing or satisfying said Directors AgreemenL 

/ 
(OVER) 

. ' 



6. To take action on all matter• in con.oection With or 1110dental lo IIU' ol the nsatlen whlcb may lawfully come before the ahareholdera apecial meelinf to be held on Ma)' 10, 1939 or &Ill adjournment or adjournmenta thereof: and without limitadon of the forea-oina to delepte to the Board of Directora of thla Bank all m&tters not fixed and determined by the foregoing proposals in respect to the creation, sale and issuance of additional common stock of this Bank, or cawed by the change in the capital structure of the Bank: and to authorile, empower and direct that the proper officers of this Bank take any such action and execute such papers u they may deem necessary, expedient or proper to carry into effect such of the foregoing matters as may be authorized, ratified and/or approved by the shareholders at the aforesaid special meeting. 
7. Such other business incidental to the foregoing proposal• as may properly come before the meeting or any adjournment thereof. 

II the proposed creation, sale and issuance of additional shares of common stock is approved, common and 
preferred shareholders will have the right to subscribe therefor in accordance with Section 11 of Article Fifth of the Articles of Association which reads as follows : 

"(11) PREEMPTIVE RIGHTS.-In case of any increue in the capital atodc of the A.sociation of any class other than by way of a stock dividend, the new shares shall be offered for subscription to the holdera of record of all abares of stock of that class at the time outstanding, in proportion to the number of shares of such stock of that class held by them respeetlvely, by mailing, first-class postage prepaid, to such holders
1 at their respective addresses as shown on the books of the Association, transferable rubscriptlon warrants exercisable at any time on or before thirty days from the date of such mailing. lf at the expiration of sucb subscription rifhts any of the new shares have not been subscribed for, sucb shares shall be offered for subscription to the holders of record o al( other shares of stock of all other classes at the time outstanding, in proportion to the number of such shares held by them respectively, and notice shall be given as above provided. U at the expiration of both of such •ubscriptlon rights any of the new shares have not been subsaribed for, such unsubscribed new shares may be issued and sold at such price, not less than the par value thereof, to such persons and on such terms as the Board of Directors may determine." 

The enclosed proxy consents to and authorizes the proxies named therein to vote, on behalf of the share­
holder executing the same, in favor of the proposals to be submitted to the meeting. If you desire to consent to 
and approve of such proposals and do not expect to attend the meeting, please sign and date before a witness the enclosed proxy and return it in the enclosed envelope to the Cashier. 

The stock transfer books wiU be closed on April 17, 1939, and thereafter remain dosed until after final 
adjournment of said special meeting and the sale and issue of said additional shares of common stock. 

By order of tile Board of Directors. 

ROBERT HOE, 
President. 

(OVER) 

~ . 
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THE FIRST NATIONAL BANK OF POUGHKEEPSIE 
POUCHKEEPSIE. NEW YORK 

APRIL 17, 1939. 

TO THE SHAREHOLDERS: 

Enclosed herewith is a notice and proxy for a special meeting of the shareholders of your Bank, to 
be held on May 10, 1939, at 11 o'clock A. M. (Daylight Saving Time). 

There is to be submitted for your approval at this meeting a proposal for the sale and issue of 1,562¥.! 
shares additional common stock of the par value of $20 each at $32 per share, which, if c<msummated, will 
increase the common capital of the Bank from $312,500 to $343,750. Your Board of Directors recom­
mends this proposal to the shareholders. 

If the increase is authorized, subscription warrants will be mailed to common stockholders entitling 
such stockholder to subscribe, at any time on or before 30 days from the date of the mailing of such subscrip­
tion warrants, at the rate of one share of new common stock at $32 per share for each ten shares of old com­
mon stock held by such stockholder. No subscriptions for less than one full share will be accepted. Stock­
holders holding less than ten shares will receive fractional subscription warrants entitling holders thereof 
to subscribe for additional common stock only when combined with other fractional. subscription warrants 
aggregating the right to subscribe to one or more full shares. 

If at the expiration of such subscription rights any of the new shares have not been subscribed for, 
"suclt shares shall be offered for subscription to the holders of record of preferred stock at the time out­
standing in proportion to the number of such shares held by them, respectively. 

It has been deemed desirable at this time to liquidate the remaining obligations originally assumed 
on January 19, 1932 by the then Directors of the Bank. For convenience such Directors, most of whom 
are now Directors of the Bank, wi.ll be referred to as "Guarantor Directors". The maximum liability of 
the Guarantor Directors is now fixed uncfer an Agreement dated as of January 19, 1935, at $1~0,189.56 for 
which the Bank holds in separate special accounts $13,155.04 in tile cash contributed by certain of tile 
Guarantor Directors under prior agreements and the several notes of the other Guarantor Directors payable 
only ten (10) days after demand made in accordance with said Agreement in the aggregate amount of 
$137,034.52. 

By the Agreement of January 19, 1935, a copy of which is on file and may be examined by stock­
holders at the Bank, the Guarantor Directors in effect guaranteed to the extent of their contributions the 
payment of dividends on and the retirement fund payments for the preferred stock. Any payments made 
under such guarantee will rank prior to the common stock on liquidation. Provision is made for tile 
liquidation of tile obligations of the Guarantor Directors out of profits of tile Bank. 

On February 7, 1939, the cash and notes held by the Bank under said Agreement of January 19, 
1935 were written out of the assets of the Bank by u resolution of the Board of Directors charging to the 
undivided profits account $150,189.56 representing the aggregate amount of such cash and notes. 

(ovu) 



In order to insure the sale of the entire f,5621h shares addit.ional common stock at $32 per share, 
the Guarantor Directors have expressed their willingness to underwrite the issue, provided all of the share­
holders of the Bank, or such smaller number JJ3 may be approved by such Guarantor Directors, shall con­
sent to, approve and authorize the proposed underwriting and the te.rmination and/or release and/or satisfac­
tion of the Agreement of January 19, 1935 upon the receipt by the Bank of $50,000 for the issue of said 
additional shares of common stock. An agreement called the "Underwriting Agreement" has been pre­
pared and is on file and may be examined by stockholders at the Bank. Under such agreement upon the 
sale and issuance of the additional common stock as aforesaid, the Bank and the Guarantor Directors each 
will release, discharge and satisfy all of the obligations and liabilities of the other under the Agreement of 
January L9, 1935, and the Bank will repay to the Guarantor Directors entitled thereto th.e cash and satisfy 
and discharge the several notes of lhe Guarantor Directors held by the Bank. 

The Underwriting Agreement is submitted to the stockholders for their consent, approval and 
authorization. The Reconstruction Finance Corporation, as the owner of substantially all of the preferred 
stock of the Bank outstanding, has already indicated its willingness, subject to the approval of the 
Comptroller of the Currency, to release the Guarantor Directors upon the due consummation of the sale and issuance of the additional common stock. 

If you are unable to attend the meeting, please sign and return the enclosed proxy at your early 
convenience. 

By order of the Board of Directors. 

, 

ROBERT HOE, 
Pr11sid1nt. 

(ovu) 
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Your annual offering ae a member of the Friends of 
the Cathedral of .All Sainte ie payable at thie time and 
will be gratefully received. 

Your support ie deeply appreciated and hae helped 
in the important work of building up the endowment of our 
Cathedral. We hope that you will indicate your deeire 
to ahara in that work thie year by sending ue your ohe~ 
for $ .... 1./J.4 I(J .... to cover your annual offering for ... /f.3.~. Ytf~ f 

Checks should be made payable to the Founder's Guild 
and eent in the enclosed eelf-addreseed envelope, together 
with the upper part of this letter which may be detached at 
the perforated line. /" 

. ----·------------------------------------~----········--· 

V,D/ 0 - en. 
~ ),.{~ { '1{1· 

MEMBERSHIPS : Annual Membenhip, $1; Contributina' Membenhip, 
$5 a year. 

Le1al title for makin, willa: The Cathedr.il of All Saints in the City and 
Dioc:eee of Albany, Albany, New York. 
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Hon. Franklin D. Roosevelt 
The llhi te House 

; Washington, D.C. 

\ 
\ 

' 

Sir a 

We refer to the 50 shares The First National Bank d 
Poughkeepaie oo11111on capital atook held for your aooount and about 
which we recentl y wrote you concerning the privilege given atook­
holdera o£ puroh&aing additional shares. 

We are nO'Ir in receipt of a letter from The Firat National 
·, Bank of Poughkeepaie advising shareholders that awing to the 
\ ohange in oapi tal structure of tbe Bank resulting from the recent 

' issuance of oo11111on atook, it is necessary that oew oertitioatea 
\\ be iaaued to replace the certificates for oCIIIIDon capital atook now 

outstanding. These new oertitioates are now being issued. 

We shall be pleased to present 1ile certificates whioh we 
hold for your aooount to be exchanged for new oertitioatea, it you 
will a o authorize us . This you may do by signing and returning the 
copy of this letter enclosed for your convenience 

As sis ta.nt Trust Offio er 



\ 
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Fresi'dent Franklyn D. 
THE 'IRlTE HOUSE 
Washington , D. C. 

Dear Si r : 

------------- . r .. 
• New York 

\ 
,. l4arch 31, 1939 

Roosevelt . . •' 

~-\;v ·· 
As a member of the Finance Committee of the HY~e 

Park l!ethociiat Church, I am writing you- again this year-. 
Your contribution last year was receiveci ana ap9reciated. \ 

Our Church is on the · up grade financially and in other 
ways . It has been ~ecessar~ - to lay out $l00 on the parson-, 
age; so that our budget needs are , at this time of year, 

$450. 

Our pastor, Rev. George F. Wells, has just been 
appointed Scoutwaster of the HYde Fark Troop of the Boy Sc~uts 

of ~eric~, and the Troop I s very-prospereus unaer his 
ship . We greatly desi1·e that this work may continuo • . 

Both the ~hurch and the community will greatly appre-

ciate your assistance . 

We remain , · 

Yours respectfully 

~~ ~.4. 
Member 7inance Coffimittee 

•• 
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