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The next meeting of the Finance Committee

of the Institute for Advanced Study will be held

Tuesday, November 16, 1948, at approximately 3 P. M.

at the Director's office, Fuld Hall, Princeton, New

Jersey, following & meeting of the Board of Trustees.

November 10, 1948 Paul B. Wyant
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THE INSTITUTE FOR ADVANGED STUDY

Suggested items to be discussed at maét:l.ng of the Finance Comuittee
Tuesday, November 16, 1948, following meeting of Board ¢f Trustaes
Director's Office; Fuld Hall
Princeton, New Jersey

Memo to Mr. Leiceadorf:

1. Pertinent items to be presented by the Chairman.

2. Cash available for invast;mant.n Report by. the Chalrman.
3. Retify:

(a) Purchases

500shs Hooker Electrochemical Co. U4s50% Cum. Conve 2nd 7AW
_ Preferred Stock at 100N-
©“ (Memo dated October 30, 15L8, submitted to Committes)
%, 0008hs Kresge (8¢8.) Co. Common Stock ($2.50) at 354N.

(b) Seles

T 200M U. S. Treasury Certificates of Indebtednese &/7-1-L8 '
at 0092% Basis.
225M U. 8. Treasury Certificates of Indebtedness 1a/6-1-49
» at 1.11% Basis.
130M Us S. Treasury Notes 13/1-1-L9 at 1.03% Pasia.
360shs Anderson-Prichard 01l Corp. L3% ($50 Par) Cum. Conv.
Preferred Stock at 75.
(Entire issue called at 513 - Book 528)
20shs Anmerican Light & Traction Co. Common Stock at 17.
(Received as dividend on United Light & Railways
Co. Common Stock)
LOshs Atlantic City Electric Co. Common Stock (#1.20)
(20sha each at 16% and 16% - Received as dividends
on American Gas & Elsctric Cos Common Stock)
5,000rts Columbia Gas Systems, Inc. at 12/6k.
(Giving privilege to subscribe to 500shs at §10
per share)
2,100zshs Commonwealth Edison Co. Common Stock ($1.40) &t 26.
1, 000ehs Westinghouse Electric Corp. Common Stock ($1.25) at 283-.
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(c) Exchanges
2150M U» S. Treasury Certificates of Indebtedness #/7-1-48
Tor

TT2150M U. S. Treasury Certificates of Indebtedness 1§/7-1-L9

Registered Bonds for Coupon Bonds

350M Uo Se Treasury Bonds 2/9-15-52/50
100M U. S. Treasury Bonds 2/12-15-54/52

S50M Public Service Corp. of No‘ Jo Perpetual Registered 6's
(Dissolution of Company July 1, 19L8)

for SOM Public Service Electric & Gas Co. Debs &/7-1-98.

1000shs Public Service Corp. of No J. $5 Cum. Preferred Stock
2 (Dissolution of Company July 1, 1946)
or

"3250shs Public Service Electric & Gas Co. $1.40 Dividend Pref-
erence Common Stocke

2100shs Public Service Corp. of N: J. Common Stock ($1.40)
Sor (Dissolution of Company July 1, 1948)

“2100shs Public Service Electric & Gas Co. Common Stock ($1.60)
and
210shs South Jersey Gas Co. Common Stock ($ - )

(d) Mortgages Granted

Mr. Deane Montgomery §17,300 at L%.
Mr. Victor Petrone $l, 500 at L.

(e) Sale of Securities from Bamberger and Fuld Trusts -
“Beneficlary Mrs. Hynes (deceased August 1, 19L0)

Lt Albany (City of) Mo Yo School 4i/5-1-L9 at 101% N

SH " # ®*  Water L5/5-1-50 at 10hoO2Na

S woom "  Water "B" hi/s-l-sl at 106.43N.

21 Allenhurst (Boro of) NoJo Jetty Imp”to =15--49 at 101.05N.
' S -15-50 at 101.05N.

i} . * N " » " 2-15--51 at 101.05N.
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Sala of Securities from Bamberger and Fuld Trusts (Contfd.)

15M Boston (City of) Mass. Mun. Relief 13/7-15-L9 at 100%N.
254 California (State of) 3%/1-1-L9 at 100.L8EN.
10M Chatham (Boro of ) NoJu Sch. Dist. *;;h-l-hs at 100.65N.

loyw o " " L=-1-51 at 103-60No .
8u Deal (BOI‘D Of) NeJo Jetty to 3 8-1—'49 at 102N-
e " Imp't. 3%/8-~1-50 at 102N.
25M Easex (County of) Nod. Hospe L/5-1-L49 at 101.51N.
5M Morristown (Town of ) NoJs Water L/5-1-L9 at 101.32N.
M " Qen. Pdg. 3%/10-1-L9 at 102.08N.
25M Naasau (County of} N.Y. Gen. Hosp. L#/5-1-50 at 105..ON.
7M Orange (City of) NoJ. Gen. Ref. 3%/5-1-50 at 102.T76N.
oM » n LI " 5-1-51 at 10L4.32N.
10U Rochester (City of) N.Y¥. Bridge L/3-1-50 at 10L4.1B8N.
24 West Orange (Town of) NadJe School Lg/3-1-L9 "A" at 100.B81N.
2 " " L#/3-1-L9 "B" at 100.81N.

(f) Retain

2) Allenhurst (Boro of) N.J. Jetty Imp't. 3%/12-15-48 (to mature)
M Newark (City of) NeoJo School b/io-l—SB/h Called 10/1/48 at 100)

Lo Review composition of portfolio as of September 30, 1948.
{Recapitulation statement dated October 7, 1948, submitted to Committee)

L~
5. Review authcrizations not yet exscuted -

Buy
50M Laclede Gas Light Co. Conv. Deb. L#/63 st approx. 104 to

yield L.10%.
(Current market 10L%)

2,600shs Arkansas Natural Gas Corp. 6% (410 Par) Cum. Preferred
Stock at 10% to yleld:5.6%.
(Balance of 5,000shs authorized - T, L400shs now held -
Book 103%)

6. Suggested Exchange

Sell - 50M American Tel. & Tel. Conv. Deb. 23/57 at 1095 (Book 107%)

B_“I - 50M American Tel. & Tel. Conv. Dobo 23/61 at 103.
(200M now held - Book 105%)
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7. Securities for possible purchase:

500M Commercial Investment Trust, Inc. 13% Notes due 9 months at
100 to yield 1.75%.
(Comments by P. B. Wyant)

500shs Beneficial Industrial Loan $l Cum. Conv. Preferred Stock at
92 to yield L.LZ.
(Letter to Mr. Leidesdorf dated July 6, 19L8)

500shs Celanese Corp. of America $L.75 Cum. lst Preferred Sgock at
101 to yield L.7%.
(Comments by P. B. Wyant)

500she Pure Oil Co. 5% Cum. Preferred Stock at 107 to yield L.7%.
(Ca.llable at 105 - liemo dated September 27, 19118
submitted to Committee)

'1000she R. J. Reynolds Tobacco Co. $l.50 Cum. Preferred Stock at
s 100 to yield Lo5%.
(Memo dated November 12, 1948, submitted to Committee)

500sns Twentieth-Century Fox-Film $l.50 Cum. lst Preferred Siock at
98 to yield L.6%.
(Comments by P. B. Wyant)

500shse U.S. & Foreign Securities $L4.50 Cum. Preferred Stock at
93 to yield L4.B8%.
(Comments by P. B. Wyant)

' 1000shs Consolidated Edison Co. N.Y. $5 Cum. Preferred Siock at
1053 to yield L4.7%.
(Letter to Mr. Leidesdorf dated July 6, 19L48)

500shs Central Power & Light Co. L% Cum. Preferred Stock at
v 85 to yleld L.7%.
(Memo dated October 6, 1948, submitted to Committee)

1000ehs Niagara-Hudson Power Corp. lst $5 Cum. Preferred Stock at
100 to yield 5.0%
(Comments by P. B. Wyant)

2000shs American Light & Tpaction Co. Common Stock ($1.20) when
distributed on rights by United Light & Railwsys Co.
(20shs now held - Memo dated November 12, 1948, submitted
to Committee) -

1000shs Panhandle Eastern Pipeline Co. Common Stock ($3.00) at
5k to yield 5.6%. '
(Memo dated September 24, 1948 submitted to Committee)
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20008hs Southern Natural Gas Co. Common Stock ($2.00) at 28
to yield 7 :2%0
L (Memo dated November 12, 1948, submitted to Committee)

1000she Sunbeam Corporation Common Stock (§2.00) at 33 to yield 6.0%.
L (Memo dated September 2f, 1948, submitted to Committee)

8. Securities for possibla sale:

20008hs Westinghouse Electric Corp. Common Stock ($1.25)
(Book 25% = Current Market 2L§)

210she South Jerssy Gas Co. Common Stock ($ -~ )
(Book 2§ - Current. Market 5%)

9. Date for next meeting.

Novembsr 12, 1948 Faul B. Wyant
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Suggested items to be discussed at motigguggojho Flnance Committee
Thursdq; m}: 1§]TB| at I I’nlo
at_the Office of the Treasurer
125 Park Avenus
New York City

Memo to Mr. Leidesdor{: | .

1. Pertinent items to be presented by the Chairman.

2: Cash available for investment. Report by the Chairman.
3. Ratify:

Sales:

140shs Anderson-Prichard 04l Corp. L%% ($50 Par) Cum. Conv. Pre-
ferred Stock at 67%-
(Stock called for redemption June 18, 1948, at 513%)

208hs American Light & Traction Co. Common Stock at 16.
(Received as dividend on United Light & Railways Co-
Common Stock)

800rts Consolidated Edison Co. of N. Y. at 22/64.
(Giving privilege to subscribe to LM Deb. 3/63 at 100)

Exchenge: 4
—‘?2” U- S. Treasury Certificates of Indebtedness &/6-1-L8
(2LOM held - allowed 15M to mature to meet cash requirements)
fors ’
T 225M U. 8. Treasury Certificates of Indebtedness 1§/6-1-L9

Purchase: 1

$1, 750 Cities Service Co. S. F. Deb. 3/77 at spprox. 87%.
(To round out holdings to 100M)

li: Review open orders not yet executed tos

Purchases

100shs Oliver Corp. 4% Cum. Conv. Preferred Stock at 100 to yield L4.5%.
(500she now held - Callable 10k - Book 103% - Cur. Mkt. 1074-1073)
500shs Columbus & Southern Ohio Electric Co. Common Stock ($2.80) at L1
to yleld 6.8%.
(1000shs now held - Book L9¢ - Cur. Mkt. 438)
100shs Amerada Petroleum Corp. Common Stock ($3:00) at approx. 100 to
yield 3.0%.
(900shs now held - Book 81§ - Cur. Mkt. 1183)
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5. Review and discuss:

(a) Composition of portfolio as of May 2L, 1948.
/ (Recapitulation statement dated May 28, 1948, submitted to Committee)

(b) Percent Common Stocks to All Investments periodically from June 30,
1942 to May 2L, 19L8.
(Statement dated June 1, 1948, submitted to Committee)

‘/(c) Industrial Common Stocks held as of May 2L, 1948, and Business Outlook.
(Statement listing stocks held, dated May 28, 1948, submitted to
Committee)

(d) Preferred Stocks Held as of May 2L, 19L8.
(Statement listing Preferred Stocks held, dated May 28, 1948, sub-
mitted to Committee)

6. Discuss:

(a) Possible purchase Real Estate with Net Lease arrangements.
' (Comments by P. B. Wyant) -

(b) Treatment Standard 01l Co. New Jersey dividend of $1.00 cash and 23%
in stock payable June 10, 1948.
(LOOOshe now held - Book 55 = Cur. Mkt. 82 - Comments by P.B-. Wyant)

- (c) Exchange:
2,350M U. S. Treasury %% Certificates of Indebtedness maturing 7/1/48
For '

T.BSOII Us 8. Treasury 1#f Certificates of Indebtedness due 7/1/h§o
(d) Status Pennsylvanis Railrcad - Comments by P. B. Wyant.

SO0M Gen. Mtge- "A" L}/65 now held - Non-Callable - Book 10L% -
Cur. Mkt. 107% (1947-1948 Price Range 1184-96%) - Yield
at Current Market 3.9%.

973shs Common Stock ($0,50) now held - Book 283 - Cur. Mkt. 20%
(1947-1948 Price Range 26%-15%) - Yield at Market 2.L4%.

7. Securities for possible sale:

1,000shs Bohn Aluminum & Brass Co. Common Stock ($1.00) at 36 - Book 59% ~
Yield at Market 2.8% - Eliminate.
(Memo dated June 1, 1948, submitted to Committee)
100shs Superior 0il Co. Cal:. Common Stock ($3-00) at Current Market
Approx. 225.
(4OOshs now held - Book 56% - Comments by P. B. Wyant)

-
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8. Securities for possible purchase:

SO0M Laclede Gas Light Co. S.F. Conv. Deb. L&/63 if available at
7 approx. 10h% to yield L.10% (Current Market 109%)
(Memo dated May (5) 268, 1948, submitted to Committee)
50M Columbia Gas & Electric S.F. Deb. 3%/73 at 102% to yield

“3.13%-
v’ (Memo dated May 28, 19L0, submitted to Committee)
5, 000shs Arkansas Natural Gas Corp. 6% ($10 Par) Cum. Preferred
Stock at 10% to yield 5.7%
(5,000shs now held - Book 103 - Callable at $10.60)
500shs Tennessee Qas Transmission Co. $L-25 Cum. Preferred Stock
at 97 to yleld l.L%.
(500shs now held - Book 9% - Callable at 106)
500shs Food Machinery Corp. 34% Cum. Conv. Preferred Stock at 99
to yleld 3.3%- | :
(500she now held - Book 1004 - Callable 103)
L, 000shs Columbia OGas System Common Stock ($0-75) at 13% to yleld 5.6%.
(Memo dated May 28, 1948, submitted to Committee)

v

Any othera.

9. Date for next meeting.

June 1, 1948 | Paul B. Wyant
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THE INSTITUTE FOR ABVANCED STUDY

Minutes, Meeting of the Finance Committee, April 15, 19u8
Director's Office, Fuld Hall, Princeton, New Jersey

1. Present:
Mr. Meass Mr. Hancock
Mr. Schaap Mr. Bamberger
Mr. Oppenheimer ¥r. Wyant

2. The meeting was called to order at 3:00 P. M.

3- The Treasurer reported that although there was approximately $100,000 cash
avallable for investment, $§5,1%5, 000 par value United States Covernment
bonds due within one year as well as other short to intermediate=term
United States Government bonds, could be considered also as funds available
for reinvestment.

L. The Committee ratified:

(a) Income of $5.03 per share taken into income account on 1,000 shares
North American Light & Power Company $6 Cum: Preferred Stock pur—
chased during April, 1947, at 173% average price and redeemed at
$100 plus $9L4.05 accrued dividends on March 3, 1948; no dividends
were pald while stock was held.

(b) Sales:

3008 U, S- Treasury Certificates of Indebtedness Ser. "F"
3/1-1-18 at 0.92% Basis.
(To raise funds to cover authorized purchase of cor=
porate securities)

150M U S. Treasury Certif'icates of Indebtedness Ser. "H"
#/7-1-U8 at 0.97% Basis.
(To.raise funds required for current needs)

1000M U. S: Treasury Bonds 2%/6-15-62/59 at 100,

100M U. S. Treasury Bonds Reg. 2%/6-15-67/62 at 101 7/32.

100M U. 8- Treasury Bonds 2%/12-165-68/63 at 101.

75M U. S. Treasury Bonds 2%/12-15-69/6l at 1003 _
100M U. S- Treasury Bonds Reg. 23/12-15-69/61; at 100 23/32.
250M U. S. Treasury Bonds Reg. 2%/3-15-70/65 at 100 23/32.
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Sales (Cont'd.)

150M U. S. Treasury Bonds 2%/6-15-72/67 at 100%.
3504 U. S. Treasury Bonds 2% /6-15-72/67 at 100 8/32.
(To ralse funds for subscripticn to 100M U. S. Savings Ser-
ngn 2%/60 and towerd pledge for Princeton University's
new Library)
62:5M U. S. Treasury Bonds 234/9-15-72/67 at 101 10/32.
(To railse funds toward pledge for Princeton University's
new Library)
50M American Telephone & Telegraph Co. Gonv. Deb. 23/61 at 105.
3000rts American Telephone & Telegraph Co. at 1 15/16.
20shs Atlantic City Electric Co. Common Stock ($1.20) at 16.
(Received as dividend on American Gas & Electric Co. Common)
20shs Atlantic City Electric Co. Common Stock ($1.20) at 16%-
(Received as dividend on American Gas & Electric Co. Common)
1000rts Carolina Power & Light Co. at 1/32.
1000rts Dayton Power & Light Co- at L/32-
1100rts Indianapolis Power & Light at 1/16-
1000rts Scuthwestern Public Service Co. at $0-0L.
1250rts American Insurance Co. of Newark at $0-10.
2Ll0rts Firemen's Insurance Co. of Newark at $0.0L.

(c) Exchange (and sale of securities received)

300shs Washington Rwy. & Electrlc Co. 5% ($100 Par) Cum. Preferred
i Stock (Liquidation)

For
“300shs Potomac Electric Power Go. 3.60% ($50 Par) Cum. Preferred
P Stock at 45

1275shs Potomac Electric Power Co. Common Stock ($0.90) at 13%.

(d) Conversion

FSOOsha wnrren Petroleum Corp. 33% Cum. Conv. Preferred Stock (Called)
or

25008hs Warren Petroleum Corp. Common Stock ($0.80)

(e) Purchases:
2580M U. S. Treasury Notee 13/1-1-49 at 1.09% Basis.
(To temporarily invest proceeds from sale of long term U. S.
Governments and other securities)
SOM American Telephone & Telegrsph Co. Conv. Deb. 23/57 at 108%.
500she Tennessee Gas Transmission Co. lj.25% Cum. Preferred Stock at 9l-
1000shs Sunray Oil Corp. L% Cum. Preferred Stock at 87.
500shs Allied Chemical & Dye Corp. Common Stock ($9-00) at 188,
500shs Gulf 0il Corp. Common Stock ($3-00) at 59N.
(Addi;ignll shares purchssed at time of subscription to 500shs
at
3000she Texas Eastern Transmission Corp. Common Stock ($-) at 9&.
15/50sh National Newark & Essex Banking Co. Capital Stock ($6.00) at 156.
(To round out 9 35/50shs received as final distribution of
Newark & Essex Securities Corp:)
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(f£) Subscriptiona:
100M U. S. Savings Bonds Ser. "G" 2%/1-1-60 at 100
500shs Qulf 01l Corp. Common Stock ($3.00) at 5.
(By exercising 2000 rights received om stock held)
100shs Phillips Petroleum Co. Common Stock ($3.00) at L9-
(By exercising 500 rights received on stock held)

(g) Authorization for Summit Trust Company to:

Sell: (Securities &s follows held by Bstate of Leon J. Sivian)

0.5 U- S. Savings Bonds Ser. "E" due l;/1/53.
1M U. S. Savings Bonds Ser. "E" due 9/1/53.
S- Savings Bonds Ser. "E" due 1/1/5k.
S. Savings Bonds Ser. "EY due 6/1/5L.
S. Savings Bonds Ser. "E" due 11/1/5k.
. 8. Savings Bonds Ser. "E" dus l/1/55.
0.7M U. S. Savings Bonds Sor. "E" due 12/1/55.
$50 Reynolds Metals Co- Deb. 3%/12-21-51
Slshs American Cyanamid Co. 5% i%lo Par) Cum. Preference Stock.

0.

ERER
S

(Called July, 1947 at 2.0
20shs H. C. Bohack Co., Inc., 7% Cum. lst Preferred Stock.
2shs California Packing Corp ., 5% Cum- Preferred Stock-
Sshs American Telephone & Taelegraph Co., Common Stock ($9-00).
20shs Columbia Gas & Electric Corp., Common Stock ($0.75)-
100shs Alumirum Co. of America, Common Stock ($2.00). .
100shs American Cyanamid Co:., "B" Common Stock ($1.50).
300shs American Radiator & Standerd Sanitary Corp., Common Stock ($1.00).
200shs American Seating Co., Common Stock ($1.00).
100shs American Viscose Corp., Common Stock ($2-.00)-
23shs Armstrong Cork Co.. Common Stock ($2.60).
100shs Atlas Corp., Common Stock (§1.60)-
200shs Atlas Plywood Corp:., Cemmon Stock ($#2.50).
20sha Bausch & Lomb Optical Co., Common 3tock ($0.75).
125shs Celanese Corp. of Americs, Common Stock ($1.60).
100shs Celotex Corp., Common Stock (§1.50).
258hs Congoleum-Nairn, Inc., Common Stock ($2.00).
30shs Continental 0il Co.. Common Stock (3-00)-
200shs Cornming (Glass Works, Common Stock ($0.50)-
50shs Fairchild Camera & Instmment Corp., Common Stock ($0.30)-
60shs Freeport Sulphur Co., Common Stock ($2.50)-
32shs General Tin Investments, Ltd. (§0:05) (British).
20she General Tire & Rubber Co., Common Stock ($2-00).
50shs Glen Alden Coal Co-, Common Stock ($2.00).
2shs Happiness Candy Stores, Common Stock ($ - )o
200shs Imperial Chemical Industriss, Lid., Ordinary Shares ($0.20).
S0shs International Petrolesum Co. Ltd., Common Coupon Stock ($0.50)-
20shs Island Creek Coal Co.. Common Stock ($4.50)-
200shs Koppers Co- Inc., Common Stock ($1-.60).
100shs Fred T. Ley, Common Stock ($ = )-
100shs Lone Star Cement Corp., Common Stock ($L.25)-
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Sell). (Cont'd.)

200shs
50ghs
100ghs
50shs
20shs
2208hs
30shs
20she
20ghe
20shsa
20shs
151shs
20shs
50shs
10 10/200shs
23shs
20shs
20shs
50shs
100s8hs
100shs

Mathieson Alkali Works, Inc., Common Stock ($1.75).
McOraw-Hill Publishing Co., Common Stock ($1.50).

Merck & Co., Inc., Common Stock ($2.90).

Monsanto Chemlical Coe., Common Stock (32.100)-,

New York Shipbuilding Corp., Participating Common Stock ($1.50)-
North American Aviation, Inc., Common Stock (§ = )-

Otis Elevator Co., Common Stock ($2.00).

Owens-Illinois Glase Co., Common Stock ($3-00)-

Parke Davis & Co., Common Stock {($1.40).

Patino Mines & Enterprises Consolidated, Common Stock (§0-75)
Pennsylvania Salt Manufacturing Co., Common Stock ($1-60)-
Flymouth 0il Co., Common Stock ($1.60)-

Pullman, Inc., Common Stock ($3-00):

Reynolds Metals Co., Common Stock ($1.00).

D. A. Schulte, Inc., Common Stock ($ = )-

Standard 0il Co- (Indiana), Common Stock ($2.00)-
Standard 01l Co. (New Jersey), Common Stock ($L.00)-
Texas Gulf Sulphur Co., Common Stock (§L-50)-

Vanadium Corp. of America, Common Stock ($1.00)-.

York Corp., Common Stock (§0.50).

Shawmut Investment Trust, Common Stock (§ - )-

Hold: (Pending settlement of Estate of Leon J. Sivian)

L
200she

1sh

50shs

100shs

200shs

100shs

100shs

100shs

. 100shs
200ehs

5 o
31, 19L8-

Imperial Japanese Government 6&/2-1-5l.
Engineers Royalties T# Preferred Stock.

U, 8- Electric Power, Common Stock (§ - ).
General Motors Corp., Common Stock ($3-00)-
Gulf 0il Corp-, Common Stock (§3.00).
Industrial Rayon Corp., Common Stock ($3.00).
Shell Union 0il Corp., Common Stock (§2.25)-
Sterling Drug, Inc., Common Stock ($2.00).
Union Carbide & Carbon Corp., Common Stock ($L4-00)
Victor Chemical Works, Common Stock ($1.75)-
Engineers Royalties, Common Stock (§ - ).

The Committee's attention was directed briefly to a recapitulation statement
dated April 9, 1948 showing the

astatus of the investment holdings as of March

As of March 31, cash and market value of all investments totaled $17,L22, 996,

an increase of $98l, 5468 over book value of $16, 438, kLB,

The Chelrman @i=-

plained that net accumulated profits realised on the sale of securities here-
tofore were taken into the capital account rather than into a separate sur-
plus account and were therefore reflected in the book value of $16, 438, LL8.

Anmual income of $600, 507 (before amortization of premlum on bonds estimated
at $l, 672 anmally) produces a yield of 3.4% on total market value and 3.7%

on total book value of the fund.

Cash and United States Government Bonds ac-

counted for L6.1% preferred stocks for 7.3% and common stocks for L2.6% and

miacellaneous

items for L.0% of the total market value of the fund.
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§- After detailed discuesion of individual securities and review of open orders
not yet executed, the Committee concluded to

Cancel to Sell

!4, 000shs Aluminium Co. of Canada L% ($25 Par) Cum. Preferred Stocks
200shs Christiana Securities Co. 7% Cum. Preferred Stock.

Cancel to Buy
100shs Superior 0il Company Californlac

Sell

1,100shs Allis Chalmers Manufacturing Co. Common Stock.
3, 000shs American Telephone & Telegraph Corpany Common Stocko
1,286shs Atchison Topeke & Santa Fe Reilroad Comwmon Stock:
500shs Oliver Corporation Commen Stock.
600shs Philip Morris Co. Common Stock.

Buy
200M American Telephone & Telegraph Co. Conv Deb 23/61.

185shs M« A. Henna $L4-25 Cum. Freferred Stock.
500sha Food Machinery Corp. 3%% Cum. Conv. Preferred Stock.

1,0008hs Monsanto Chemical Co. £l Cum. Conv. Ser. "B" Preferred Stock-
100shs Oliver Corporation L#% Cum. Conv. Preferred Stock:
500shs United Aircraft Corp. 5% Cum. Conv, Prefsrred Stock.

2,0008ha Atlanta Gas Light Co. Common Stock.
500shs Columbus & Southern Ohio Electrio Co. Common Stock.

9, 000rts Florida Power Corporation

2, 000she Colgate-Palmolive-Peet Co. Common Stock

1, 000shs Flintkote Co. Coitmon Stock:
500shs International Paper Co. Common Stock.
800shs Internationsl Silver Co. Comwon Stock.

1, 000shs Kennecott Copper Co. Common Stock-
1, 000shs Stein (A.) & Co. Common Stock-
(Mr. Leidesdorf did not vote on this issue)

1, 000shs Studebaker Corporation Common Stock.

500shs Pfizer (Chas:.) & Co. Common Stock.
(Supeh?;edaa anthorigation of Oct. 9, 1947 to buy 500she limited
: at

j00shs Texas Company Common Stoeck.

Svbascribe to
!-‘

\. 1,000shs Florida Power Corporation Common Stocks
' (By exercising 10,000 rights = 9,000 righte purchagsed and 1,000
rights receivecd on stock held)

Te The Secretary was requested to lock into Bigslow-Sanford Carpet Gowpany and
Walgreen Company Common Stocks and report to the Committee prior to the next

meeting.
8. The meeting adjourned at L:15 F. M
Faul B. Wyant ' S. D. Leidesdorf

Secretary Chalrman
lay 7, 1948
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THE INSTITUTE FOR ADVANCED STUDY

Minutes, Meeting of the Finence Committee, October 9, 1947
Director's 0ffice, Fuld Hall, Princeton, New Jersey

1. Present:

Mr. Leldesdorf Mr. Rosenwald
Mr. Maass Mr. Oppenheimer
Mr. Aydelotte Mr. Lehman

Mr. Schaap Mr, Weed

Mr. Strauss Mr. Wyant

2. The meeting was called to order at 11215 A. M,

8. The Treasurer reported that although there was approximately 0,000 cash
available for investment, $3,000,000 United States Treasury Certificates
could be considered also as funds avallable for investment.

4. The Committee ratified:

Bales:
BOOM U.S. Treasury Certificates of Indebtedness §/6-1-47 at 0.62% Basis.

(To ra:;.se funds to cover authorized purchases of corporate secur-
ities
1008 U.S. Treasury Certificates of Indebtedness §/6-1-47 at 0.66% Basis.
(To ra.:;.ae funds to cover authorized purchases of corporste secur-
ities
100M U.S. Treasury Certificates of Indebtedness §/6-1-47 at 0.86% Basis.
(Te ra;.ae funds to cover authorized purchases of corporate secur-
ities
8M City of Elisabeth N.J. School 11-1-48 at 104.94.
174 Town of Irvington N.J. School 4%/5-1-48 at 102.85.
2 Town of Irvington N.J. School 5-1-49 at 105.75.
10M Boro of Rutherford N.J. School 4&/2——1—50 at 108.64.
104 Township of Linden N.J. School Reg. 4%/10-1-48 at 103.89.
65U Townghip of Linden N.J. School 43/10-1-50 at 110.27.
15M Boro of South Plainfield N.J. Ref. 4/4-1-50 at 104.50,
20shs Atlantic City Electric Co. Common Stock (§$1.20) at 19%.
(Received as dividend on American Gas & Electric Co. Common)
20shs Atlantic City Electric Co. Common Stock ($1.20) at 19%.
(Received as dividend on Americen Gas & Electric Co. Common)
1000shs Freeport Sulphur Company Common Stock (§$2.50) at 403.
500rts Consolidated Gas Electric Light & Power Co. of Baltimore at 1 7/16.
1000rts Florida Power Corporation at 4/82.
500rts Publie Service Co. of Colorado at 29/82.
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Exchapgess
140M U.S. Treasury Certificates of Indebtedness §/6~1-47.
for (In addition 60M were redeemed at 100 at maturity)

140M U.8. Treasury Certificates of Indebtedness %/6-1-48.

1500M U.S, Treasury Certificates of Indebtedness %/7-1-47
for
1500M U.S. Treasury Certificates of Indebtedness §/7-1-48.

260M U.8. Treasury Certificates of 'Indebtedneés %/8-1-47 .
for
260M U.S. Treasury Certificaetes of Indebtedness &/7-1-48,

1250M U.8. Tressury Certificates of Indebtedness %/9-1-47
for
1250M U.S. Treasury Certificates of Indebtedness §/7-1-48,

500shs Cities Service Co. 6% Cum. Preferred Stock
for
§$98,250 Cities Service Co. Deb. &/177.

H
100M U.S. Treasury Certificates of Indebtedness %/6-1-48 at 0.84% Basis.

500shs Warren Petroleum Corp. 53% Cum. Conv. Freferred Stock at 102 net.

500shs Consolidated Natursl Gas Co. Common Stock ($2.00) at 48%,

500she Chesebrough Manufacturing Co. Common Stock ($3.10) at 783.

1000shs Cutler Hammer Co. Common Stock ($1.50) at = '

652rts Consolideted Natural Gasg Company.

192shg Consolidated Natural Gas Co. Common Stock (§2.00) at $37.50 per share,
(By exercising 662 rights purchased and 308 rights received on Com~
mon Stock, to ineresase total holding Common Stock to 1000shs)

Authorisation to Purchase:
5000shs Arkanses Natural Gas Corp. 6% ($10 Par) Cum., Preferred Stock at 10§.

Subseription to:
100ghs Texas Company Common Stock (§$5.00) at 45.

(By exercising 500 rights received on present common stock holding)

5. The Committee's attention was directed briefly to a recapitulation statement
dated October 8, 1947 showing the status of investment holdinge as of September
B0, 1947,

As of September 50, cash and market value of all investments totaled $17,971,362,
' an increasse of $1,197,062 over book value of $16,774,500. Amnual income of
$605 ,108 produced a yield of 5.4% on total market value and 5.6% on total book
value. Cash end United States Government Bonds accounted for 45.2%, end common
stocks for 55.7% of total market value of the fund.
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The Committee adopted a resoluticn with respect to the signing of payroll checks
as followa: ' :

®*Resolved; That payroll checks drawn against the Institute for Advanced Study's
benk balance at the Princeton Bank & Trust Company mey be signed by any one of
the following officers of the Institute: President, Vice Presidents, Treasurer
or Asslatant Treasurer.®

The Committee granted to Professor Cerl L. Slegel 2 mortgage loan of §7,500 at
4% interest, principal paysble wivhin 3 years, to bs secured by property having
value of approximately §11,500, loceted at 178 Ewing Street, Princeton, New
Jersey. g

The Committee granted to Professor Homer A, Thompson and Dorothy Surr Thompeon &
morigage loan of $10,000 at 4% interest, principal payable within 5 years, to be
secured by properiy having value of approximetely #20,000 located at Northeasi
corner of Cherry Valley Foad snd Princeton-Summerville State Highway (Route 51,
Princeton, New Jersey).

After discussing the trend for interest rates and outlook for businese, and con-
gidering individuel securities, it was comncluded to

SELL3
200shs Americen Cas & Electrie Company 4§% Cumulative Preferved Stock,
1300shg Consolidated Edison Company of New York $5.00 Cum. Preferred Stock.
500shs Northern States Power Company (Minn.) $3.80 Cum, Preferred Stock.
1000she Pacific Ges & Electric Company 6% ($25 Par) Cum. First Preferred
Stock.
200shs Public Zervice Electric & Gas Company $5.00 Cum, Preferved Stock,
1000shs Southern (lalifornia Edison Company 5% ($26 Par) Cum. Original Pur-
ticipating Preferred Stock,

200ghs Virginie lllectric & Power Compeny $5 Cumulative Preferrsd Stock.
500phs Allied Stores 4% Cumuletive Preferred Stock.

4000gks Aluminum Compeny of Cansda 4% (§25 Par) Cum. Preferred Stock.
100she Americen ladiator & Stendard Ssnitary 7% Cum. Preferred Stock.
400shs Americen Smelting & Refining Compeny 7% Cumilative Preferred Stock. p
400she American Tobsecco Company 6% Cumulative Preferred Stock.

B00shs Asgoclated Dry Gooda Company 6% Cumilative First Preferred Stock.
500ehs 4. S. Beck Shoe Corporetion 43% Cumulative Preferred Stock.

400shs Christisne Securities Compeny 7% Cumulative Preferred Stock.
700ehs Deere & Company 7% ($20 Par) Cumiletive Preferred Stock.

500she E. I. Du Pont Ds Nemours Company $4.50 Cumulative Freferred Stock.
500ghe Federated Department Storss 43% Cumulative Preferred Stock.

184she Firestone Tire & Fubber Compeny 44% Cumilative Preferred Stock.
100shs General Motors Corporation $5,00 Cumulative Preferred Stock.
200she General Tire & Rubber Company 43% Cumulative Preferred Stock.
105ghs Gimbel Brothers $4.50 Cumulative Preferred Stock.

500shs Goodrich (B.F.) & Compeny $5.00 Cumulative Preferred Stock.

500ehe McKesson & Robbine $4.00 Cumnlative Preferred Btock.

3 (Mr. Leidesdorf d¢id not vote o' this issue)
700shs Marshall Field & Compary <3% Cumulative Preferrad Stock.
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SELL (Cont'd.)
80shs Philip Morris & Company, Inc. 4% Cumulative Preferred Stock,
500she Pillsbury Mills, Inc. $4.00 Cumulative Preferred Stock.
100she Republic Steel Corporation 6§ Cumulative Conv. Prior Preferred Stock.
500she Safewsy Stores, Inc. 6% Cumulative Preferred Stock.
1000shs Sunray 0il Corporation 43% Cumulative Preferred Stock.
500ehs U, 8, & Foreign Securities Corporation $4.50 Cumilative Preferred
Stock.
500shs U. 8. Smelting Refinins & I:I.ning 7% ($50 Par) Cumulative Preferred
Stock,

BUls
1000sbe Illinois Power Compsny Common Stock.
g 500she Allied Chemical & Dye Common Stock.
1000shs Amerada Petroleum Corporation Common Stock.
2000she Continental 01l Company (Delawsre) Common Stock.
1000sha Gulf Oil Company Common Stock.
1000ghe International Paper Company Coumon Stock.
500she Pfiser (Chss.) & Company Common Stock, at 45 or lower.
1500she Shell Union 0il Company Cormoa Stock.
2000ehs Standard 0il Company (Indiens) Common Stoclk.
420shs Standard 011 Company (New J'eraey; Common Stock.
200ghs Superior 0il Company (Celliformia) Common Stock.
600sha Union Carbide & Carbon Company Common Stock.
(Mr. Strauvss did not vots on this issue)
870shs United Fruit Compeny Common Stock.

10. The Committee decided to hold the next meeting in November, on a date to be
arranged later.

11. The meeting adjourned at 1:15 P. M.

Secretary Chairman

October 14, 1947
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Copy to Mr. Leidesdorf
Mr. Moass
Mro 'omn
My, Aydelotte
MT. Riefler
Mr. Stewart
lir, Schaap
Mr. Douglas
Mr, Strauss
lir. Rosenwald

t of Cancellation of F ce Commitiee Meetin
The Finance Committee meeting scheduled
for Saturday, March 29, 1947 at the Treasurer's Office

has been cancelled., Members of the Commitiee will be ad-
vised when another date has been get.

Mareh 19, 1947 . Paul B, Wyant
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Suggested items to be discussed at mesting of the Finanoce Committee
Wednesday, Jamary 15, 1947, at L4:00 P.M.
at the 0ffice of the Treasurer
125 Park Avenue
Hew York City

Note: Revised Agenda - to be substituted for Agenda for met1n§ of December 17, 1946, postponed.

Memo to Mr. Leldesdorf:-
l. Peortinent items to be presented by the Chairman.

2, Cash avallable for investment. Report by the Chalrmen.

3. Batify
Sale

300M U, S. Treaoury Certificates of Indebtedness z/12-1-L6 at 100,016,
200§ U, S. Treasury Certifioates of Indebtednees §/2-1-47 at 100,009,

L. Disouss American Telephome & Telegraph new Convertible Debenture 2%/61 currentl
selling at 1185 to yleld 1.10% to first call date at 100 in 12 years, or 1,38
to maturity. (Now Callable 108).
(50M now held = aegquired at 100 by exercise of rights - 3000shs Common Stock
now held - Book 138 = Cur, Mkt. 172%)
(See Momo dated November 20, 1946, submitted to Committee)

5. Seourities for possible purchase:

(a) = Memos submitted to Committes on individual issues, exeept U.S.
Governments, as follows:-

1008 United States Savings 23/1-1-59 at 100 to yileld 2.5%,
(After Jan, 1, 1947; purchase limited to 100N in any year =
550M now held)
? shs American Woolen Co. §7 Cum., Won~Calleble Preferred at 983 to yleld 7.1%.
(Memo dated November 7, 1946, submitted to Committes)
? sha Sharp & Dohme, Inc. $3.50 Cum. Convertible Preference Stock at 81
to yleld L.3%.
(Callable at 75 - Convertible into 2 shes Common Stock = Cur. Mkt.
324 - 1946 Price Bange Common 398-23 - Memo dated Novembor 7, 1946,
submitted to Committee)
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1000shas American Visoose Co. Common Stock ($2.00) at 57 to yleld 3.5%.
(Memo dated December 12, 1946, submitted to Committee)
1000shs Columbus &683;'15110:1: Ohio Elestrie Co, Common Stook ($3.00) at L8}
to ’i‘l‘ o ]
(Memo dated Movember 15, 1946, submitted to Committee)
? shs Food Machinery Corp. Common Stock ($1.80) at 93 to yield 1.9%
(Memo dated November 13, 1946, submitted to Committee)
2000shs Mead Johnson & Co. Common Stock ($1.20) at 32 to yield 3.7%.
(Memo dated November 29, 1946, submitted to Committes)
500sha Republie Natural Gas Co. Common Stook ($1.20) if available at
approximately 4O to yleld 3.0%. :
(500she mow held - Book - Cur. Mict. Ll - Memo dated
November 15, 196, submitted to Committee)
1000shs Viotor Chemioal Works ($1.60) at Léf to yield 3.5%.
(Memo dated December 12, 1946, submitted to Committes)

(») Vaéioohd 1ist of Common Stooks for poseible purchase.
(Memo and statement dated Jemuary 9, 1947, eubmitted to Committee)

(s) BSelected list of Preferred Stooks for possible purshase.
(Statement dated December L, 1946, submitted to Committee.
See 8lso statement dated Ootober 25, 1946 setting forth all preferred
stook holdings as of September 30, 1945, submitted to Committee)

6. Discuss retention or sale Eleotric Power & Light Corp. §7 Cum. Second Preferred
Stook - mot paying dividends = Dividend arrears $101.50 - Callable 105,
(500shs now held - Book 128F - Current Market 140 - also hold 500she §7 Cum,

First Preferred Stosck - Book 1553 - Current Market 160)

T Other pertinent items.

(a) Entire issue American British & Comtinental Deb. 5/53 celled for payment
et 100 on February 1, 1947,
(35.5% now held - Book 100%)

(b) Date for next meeting.

January 9, 19i;7 Paul B, Wyant
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Ssleoted Common Stooks for Possible Purchazse
or
for addition to Present Holdings

Heomo to lr. Leidesdorf:=

In socordences with your request, I have prepared
and attach statements setiting forth statiatiocal deta to serve as
e basis for discuseing and selecting Common Stoocks as possible
purchases for the investment of approximately $1,000,000,

Based on the amounts of individuml issues suggested
for purchase, soms of which would be new commitments and others
additions to present holdings, their total market value is slightly
over $2,000,000, thus providing some range for selection.

The companies included are those which I believe
are sound and well managed, have & good outlook and either growth
possibilities or relatively stable earnings and dividend records.
The industries are those having relatively low lsbor oostss From
the standpoint of low wage ocosts end taxes and good growth
prospects, the oil producing and natural gas companies partioularly
are desirable.

Because of the impossibility of inveeting 4in honds
on an attraotive inocome basis, I have chosen stooks, for the most
part, of companies that are conservatively capitalized, meny having
no debt or Preferred Stook outstanding, and that are strong
financially.

Jamary 9, 197 Paul B, Wyant
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* Selected G Possible Purchase

.....

zer% Holdings

rn—
PO

1.

——

Totel

r"# [ 1 .Sha. ,
! Book Sug- Book Cgpiteliization | ____ Price Range
Shs.e Indusiries 5 Gur. ¥id, Value gested Value Pid. Common . 1946=1947
How enl | Dive § Cur. on Presernt for Jould Lebt OStks. Ohares ] N i (hte) 1936%-1945 +to date
Held Companics ) | Rate fi Book | Mki. |Nki. | Holding {Purchase | Be __g_ ) Gedl) (wdl) (00 9 1982 2943 1944 | 1945 1946 High Low_High Low
BiVERAGE & DISTILLING v - ® | ¢ 2 L % ¢ " i i |
- Caneds Dry Ginger Als 0960 ] = 15 4.0 - 3,000 45,00 = 5.0 1,896 0,90 0.87 0.79 0,78 , 8,78 0.90 '} 0% 3 18 12
BUILDING { ’ :
- Lone Star Cement * 4,00 - Mz | 5.2 - 700 54,250 e 949 4,33 3.63 2,87 2.17| 2,92 5,00 L 755 50 94 64
- Masonite Corps 1.50 - 59 - 2.5 - 1,000 55"903C = - 600 3.56 2,71 2,04 1.69 20,20 3067(&) fr 74 i9 75 48
- Sherwin Williems 4675 143 3.3 § 400 57,200 902 639 H7.83 743 5,07 555 | T.17 10.50 11545 594 1694 115
- U. 5. Gypsunm 3,00 f - 90 3.3 E 600 54,000 || = 7.8 1,198 f|i5.42 4.27 3.7& 3,08 3.18 8.00 1137 404 132 89
CHEMIGAL - F | |
200 Allied Ghemicsl & Dye 800 #1658 |175 4.6 | 33,600 go0 173,600 = 2,214 |1 9.67 9.24 8,59 8,04 | 8,54 11,50 2585 1185 2124156
500 Golumbian Carbon 1.70 §| 295 | 36 4.7 114,909 | 1,000 50,90 = 1,612 | 2,19 1.9%  1.93 1.97 208 300 P4 17 48 32
- . l - :
- Texas Gulf Sulphur 3,00 § - 25 |51 - 1,000 52,500 - 3,880 |l 2.35 2.29 2,07 2.51 2.60 3.50 51 23& 60F 463
900 Union cErbiég & CP;":;]QE 3;00 i 7{};’ 95'§‘ 3¢1 ; 69 '088 . 500 125 ,38{/ o 9’3“ r 4053 3061 4&13 4007 J 4008 5-50 m 57 125 Ba
1 ‘ :
DRUG & PHARLACHUTICAL é 3 : v,
900  Amer. Home Froducis 1.35 23F | 33 (42 21,400 | 1,100 58,085 11137 < 3659 170 1.62  1.72 1,74 | 1.76 275 . 36g 10# 356 3
- §quibb & Sons 100'0 = 43 2‘3 - 1,000 43,000 3.8 1500 1.515 1%35 1061 19~60 1033‘ 1037 _4000(‘1 & &3' 55 33%
400 Steriing QE"-RE, Ine. 2s00 E;O'é 47; 4,2 l6,042 1,100 6u,2?¢. = 121:5 3!74? 2049 2.02 2023 2022 2060 3075 i 45 21 63 41?
FOOD & 0O NFKCTIONS ’ E | | 1 e
500 Bordsn Compzny ! 2,25 |l 31§ | 485 4.6 |115,038 | 1,000 64,130 22,9 = 4,230 {11088 1,91 217 2.35 | 2.85 4.40 l 478 13 5 Te 42¢
- Gemral ¥ills 1,50 l - -| 50 3,0 - 1,000 5—"-’}9’?%" 9.7 321 1,995 | 202 2,02 213 2.23 2,69 4,00(b) 524 161 53x 42
500 Natiomal Dairy 1,90 || 20§ | 353 (5.4 [{10,462 |1,500 | 63,78 (50,0 = 6,255 ﬂ 1,97 195 209 211 2,27 375 ] 38 uz 4% 0
630 Unmited Fruit 2,00 fl 29 {47% la.2 - {18,270 1,370 6508 - 85775 lf1.42 1.36 1023 168 | 2,15 4,00 40 16 53 4%
500 urigley, tme I, oo [ | 660 fats o | oo |7o.# - = a0 fae 32 3038 335 B2k 3o || 93 3 B2k sei
m::m, Consolidated kng. & Smelting {’4.,00 “ | 82 4.9 - 700 57400 i 3:276 372 379 2.78 299 P.L 3.52 6,50 100# 2?3 95% 1%
= L S Fertiery "2 i o , - 1,000 67.500 | - - 1,960 {[4.89 4,48 05 270 263 2,50 i 94z 4 81z 51z
2 St. Joseph Lesd | - 1,000 152,00 f| = = 1,975 [12.50 3.7 257 286|526 275 j 65 22 & 4
| ﬁ 1
MIS GELLANEOUS : ;
_:____argate-PaLnoliva-Pea’h = 1,000 534500 102 12¢5 1’9§3 309 2.46 3,10 3.30 1 334 550 Ti 60‘% ‘2§
. Internatiomal Peper - 1,000 514 ‘f" 4727 231 3,562 J1 6,37 1.7 207 209 210 6,00 Bé 53¢ 3%
b Uidtod Show Madiaoey - 1,000 70,500 || =  6e5 2,304 || 3.40 4.08 3e2] 3020 3014 3%75(e) 964 422 69%
,.-esiirn"fliia gf};;: 1:000 71,0§ 5.2 = . 751 [l4.26 3.16 268 1,73 3.62 9,00 | 6 gﬁz o1
e T T T e S S T e e R i e e T = e it = : = - s e .
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Selected Common Stocks for Possible Purchese

for Addition %e

cx

- e

‘Present Holdings Page 2
g L N Sha. Tot1 | e
: - ' Book Sug- Book Gapitslization | . i Price Range
Shs. Industries Cur. Yide Velue gested Value Pfde  Goomon _Barnings poil Share i 1346=1947
Now , and Div. Cur. on |} Present for Wopld | Debt 3tks, Sheres | . (B8t Ji1936=-1945 to date
Held Companies Rate | Book | kikt. |likt., ||Holding | Purchase Be s (41) (1) (ooco) J 1941 1942 1943 ;1946 HHigh Low Hi
E H__*'——'—';'_ : ) = F *-. ""”"‘"'“'_“"""T" .,. "’—““— “-‘_";z-‘:‘-;‘
$ $ ¥ % ¢ v P & ~P
NATURAL Gad - ;
Gonsolidated datursl Gas 2,00 295 | 54 3.7 $,100 692 46468 0.5 - 2,728 [3.43 2.90 3.34 4,50 60  42g
500 El1 Paso Natural Gas 240 s | 535 | 4.5 ({15,810 500 42,560 I 445 7.5 700 3.38 3.31 , 349 315 6li 44g
- Lone Star Gas 0.80 | - 17 | 4.6 - 3,000 515000 j| 16,5 - 5:499 H1.05 0.89 O0.77 1.40 225 15
OIL PRIDUCING & REFINING ¢
- Amerada Petroleum 2,00 - 78 2.6 = 1,500 1174000 - - 1,577 #1.63  2.09 3,03 4,50 91z 645
1,000 Gulf Cil 2,50 | 455 | 60 4.2 (145,243 | 1,000 1054243 Y| 594 - 9,076 §3.70 2.53 3.23 6.50 78 574
- Louisiena Land & Exploration || 0,70 | < 123 | 5.6 - 4,000 sfi:c-oo = = 29964 {10.45 0.3] 061 0,85 e %
- Standard 0il of Celifornia 2,60 | = 57 | 4.6 - 2,000 1141:330 25.0 13,004 2,30 2.35 2.78 5,00 T 595 42
300 Superior 21l of Californis 0,50 | 385 | 106 joO0.5 [f11,598 200 324798 I} 28.0 423 140,12 10,67 10,05 - 137 2 160 102
500 Texas Company 2,50 | 483 | 59% | 4.2 113411 [ 25,0 11,245 J|4.73 3.18 3.79 5,50 65-;1 28 683 52
1,000 Texas Pacific Coal & 041 1,00 { 18 24 | 4.2 | 655573 f - 887 f11.33 0.97 1.48 2 514 Az 5 32 a

4 Ropresents either cost of new purchase where there is now no holding,
or book value of present holding plus cost of new purchase.
& Or from time of subsequent issue.
(a) Actual for year ending August 31, 1946.
(b), Far fiscal yesr ending May 31, 19473 earned $2.91 for year ending May 31, 1546,

VJanuary 9s 1947

—

(o) For fiscel year ending Juns Py 19473 eerned §3.0L for
yeur ending June 30, 194&,

(e) For fiscul year ending Februagy 28, 19473 ocarned $3.11
for year endirg Februsry 20§ 1946.

Paul B, siya.nt
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IHE INSTITUTE FOR ADVANCED £IUDY

iinutes, Meeting of the Finence Committee, March 19, 1946

Office of the Tressurer

125 Park Avenue
New York City

Presents
Mr, Leidesdorf Jdr. Riefler
lir. Masss ' iir. Schaap
i, Tolman lir., Streuss

ir. Vysat

The meeting weg celled to order et 5315 Pa. M.
The Treasurer reported ceeh cvsileble for investment of approximately $200,000
after allowing for authorizations not yet executed.

The Committec's sttention wes directed briefly to o recopitulation statenent
ghowing the siatug of the invesiment holdinges es of December Z1, 1945. The
rece pitulation statement ghows merket velue of »ll invectuents at #17,815,417,
sn incresse of 12,401,710 over hook velue of 715,384,707, Annual income at
the rate of 545,39% produces a yield of #.1lk on totel market velue and £.5&
on ltotal book velus. Cagh #nd United Litetes Government bonds sccount for
Z8.7k, und common stocks for 40.7p, of totel merket velue of investment hold-
inge.

The Committee's sttentlon wus slso directed briefly to & srtotement deted
llerch 13, 1846 showing percent comion silocke to all investmente and Lov-Jones
Induetrizl fveruges et querterly intervels from June 70, 1842 to Lecenber 51,
1945 inclusive.

The Committee retificd? )

Subscriptionss 1
2001 U, 8. Tressury Certif. of Indebtedness 3/12-1-46 ¢t 100,
750chs (leCrory Stores Comaon Stoek (11.00) &t k2.
(0y exercise of werrsnts stlcched to (00¢he 5. rreferred fiock
celled for redenmption ot 1073)
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Purchases:
500l U. S. Trezsury Notes .90/7-1-46 st 100.036,
2504 U, 8. Tressury Certif. of Indebtedness §/9-~1-46 at 100.058,
1000ghs Andergon~Prichard 0il Corp. 44% (w50 Prr) Cum. Convertible
Preferred Stock at averige price 58 to yield 4.0k.
(350shs purchased ot 513 on originel offeringj 150shs pur-
chased at 543) '
5433she Internstional Lusiness Mechines Co, Common Stock (16.00
plus 5% Stock Dividend) st 1986,
(Bupersedes suthorization to purchase 475she old stock zt
approx. 131, prior to 5/4 stock split of Junusry 1946)
(1000ehs now held - Book 128%)

Saless
200she Bond Stores 435 ($100 Per) Cum, Convertible Preferred Stock
at 185, (Book 105%)
Z00shs Merck & Co. 4z% (2100 Psr) Cum., Preferred Stock at 1094,
(Book 106%) '
500shg Public Service Corp. N.J., 6% (#100 Par) Cum. Preferred Stock
at 1183. (Book 109%)
100shs Public Service Corp. N.J. 7% (%100 Per) Cum. Preferred Stock
at 1295, (Book 108) _
1500shs Aluminum Co. of Americs Common ($2.00) at 57§. (Book 52%)
800rts Philip Morrie Co., Ltd., ot 8/5%.
(Giving privilege to subreribe to 45shs .3.80 Cum. Preferred
Stock - Finencing leter cencelled) g

Conversion:

1000she Tventieth Century-Fox Film $1.50 Cun, Convertible Preferred “tock
For: %

1251lchs Twentieth Century-Fox Film Common Stock (:»%.00)

bxchange (Under terms Reorgenizetion Plan Chic. iilw., £t, Prul & Psc. KL,R.)
For 5011 Chicego Terre Heute & Southesstern Rsilwsy Income 5/G0
50M Chicrgo Terre Heute & Youthesstern Roilwey Income 23-4%/94,
(Book 07%) .

Cencel to Buy (Entire issue called for redemntion ut 105)
800she Schenley Distillere &4% Cum, Preferred ftock st 108,

7. After discuseing individugl securities end revieving open orders not yet exe~
cuted, the Committee concluded to

SUBSCHIBE TO: |
100M United Staotes Sevings Doncds Series "G" £5/5-1-88 ot 100.

BUY:
" 300shs Sefewsy Stores Co. 5 Cwmlstive Preferred Stock et 117,
500shs U, 8. & Foreign Cecurities Corp. $4.50 Cum. Preferrca Ftock et 107.
600shs Bohn Aluminum & Brues Co. Common Stock et mirket (Appror. 54)
(8upersedes cuthorizetion to buy 300shs ot 57)
1000she Generel Americon Trensportetion Co. Common Etock et mkt. (Aporox, GF)

Supersedes cuthorizetion to lmy 1000ghs st 50)
dr, Streuss did not vote on this isrue)



Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes - 1935-1948
From the SI'&Iby.White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA
|

—

BUY (At discretion of Treasurer)
600ghe Kennecott Copper Corporsilon Common Stock &t approximetely 45,
Supersedes suthorizstion to buy 800shs ot £2)

Let stend open order to BUY
500shs Anderson-Prichard 01l Corporstion 4% (50 Pen Cumulstive Cone
vertible Preferrad Stock et prices to sverrge uonroximntely 53
for totel of 1,000 shares.

SILL: ‘
1000she Erie izilrosd Common Stock.
300shs New York Centrsl Hrilroscd Common Stock.
1500she Air Reduction Company Common Stock.
200she Americen Potesh & Chenicel Company Common Stock.
600shs fnericen Can Compeny Comuon Stock.
H00she Americen &tores Conpuny Common Stock.
5shs Propper ileCellun Hoslery Compeny, Ine. Common Stock.
2000ghe F., G. Shattuck & Company Comumon Stock.
500ghse F, V. Woolworth & Compuny Common Stock,

CONVEET:

300she Philadelphia blectric Compony {1.00 Div. Preference Common Stock
INTO:

%00she Philudelghla blectric Conmpeny Pluin Common Stock. (£1.20)

B. The Trezsurer distributed et the neeting copiee of letier dated Februery 1g,
1346 from [r. Johm I. &nyder, Jr. of Kuhn Loeb & Comprny with rttached mem—
orendun deted Februnry 3, 1946, commenting on the Institute's holdinges end
suggosting Investnent policies.

- [ ; . s J,
9. The Secretury wes requested, prior to the next meeting, to look into the
building industry for guiteble common stock commitiments.

10. The meeting tdjourned et 4115 P, W,, snd wees followed imuediestely by o
meeting of the Tructees.

Prul B, Viyent 8. D, Leidesdo
Secretary Che L rman

deveh g1, 1346
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MYLES F. CONNORS

233 BROADWAY
(WOOLWORTH BLDG.)

NEW YORK 7. N. Y,

TELEPHONE CORTLANDT 7-0634
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THE INSTITUTE FOE ADVANCED STUDY

Suggested Items to be discussed at meeting of the Finance Committee
Tuesdsy, March 19, 1948, at 3:00 P.M,
st _the Office of the Treasurer
1£5 Park Avenue
New York City

Memo to Mr. Leidesdorfs=

1.

Re

Pertinent items to be presented by the Chairman.

Raports'of Conmittees,
Cesh available for investment. Report by Chairman.
Retify:

Subseriptions:
300M U. S. Treasury Certif. of Indebtedness 3/12-1-46 =t 100.
750shs McCrory Stores Common Stock (£1.00) st 22 (current merket 35)
(By exercige of warrsnts attached to 300shs 5% Preferred
Stock called for redemption at 107%)

Purchasess
3001 U. 8. Tressury Notes .90/7-1-46 =t 100.036.
250M U, S. Treasury Certif. of Indebtedness 35/9-1-46 st 100.058.
1000shs Anderson- Prichard 0il Corp. 43% (%550 Par) Cum. Convertible
Preferred Stock et aversge price 52 to yield 4.0%.
(350shs purchased st 513 on original offering)
3453shs Internstionsl Business Mechines Co. Common Stock ($6.00 plus
5% 8tk, Div.) at 198, .
(Supercedes suthorizetion to purchese 475shs old stock et
approx. 191, prior to §5/4 stock split of Jenunry 1046)
(1000she now held - Book 1i8% - Current lirrket 200-204)

Sales:
200she Bond Storee 43¢ (£100 Per) Cunm. Convertible Preferred Stock at 185.
(Book 105%)
800shs ierck & Co. 4%% (4100 Per) Cum. Preferred Stock ot 109j.
(Book 1065 - To be celled st 106 plus sccumuleted div. of #1.125)
6500shs Public Service Corp. N.J. 8% ({100 Per) Cum. Preferred Stock ¢t 1183,
(Book 1093) ‘ '
100shs Public Service Corp. N.J. 76 (100 Per) Cum. Preferred Stock at 1z93.
- (Book 108) )
1500shs iluminua Co. of Americs Common ({!2.00) st 57%.
(Book &2F)
600rts Philip itorris Co., Lbd. at 8/5%.
(Giving privilege to subseribe to 45ghe {3,860 Cum. Preferred ftock -
Finenelng leter esn el 1,@(‘)
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Conversions
1000ghs Twentieth Gentury-Fox Film §1.50 Cum. Convertible Preferred Stock
For

“1251lshs Twentieth Century-Fox FMlm Common Stock (43.00)

Bxchenge (under terms Reorg. Plan Chicsgo Milw,, St. Paul & Puc. R.R.)
50l Chiecsgo Terre Heute & S.E. Ry. Inc. 5/80
For
508 Chicsgo Terre Haute & S.E. Ry. Inc.. 22.4%/94,
(Book 975 ~ Current Market 98)

Cancel to Buy (Fntire issue celled for redemption at 105)
800shs Schenley Distillers 5i% Cum. Preferred Stock at 108,

6. Review open orders not yet executed to:

H

600shs Bohn Aluminum & Bress Common Stock ($3.00) at 57 to yleld 5.3%.

(400she now held - Book 49% ~ Current Market 63)
1000shs General Americen Transportation Common Stock ($#2.50) at 50

‘bo yiald 5.0%‘
(None now held ~ Current Market 63)

600shs Kennecott Copper Common Stock (52.50) at 32 to yield 7.8%.
(200she now held - Book 32§ - Current Merket 53)

6. Securities for possible purchege:

L1O0M United Stotes Sevings Bonds Series "G" 2&/5—1—58 et 100
to yleld 2.5%.
(Purchase limited to 100M esch year)
1000shs Allied Products Tac. 4% (#50 Par) Cum. Preferred Stock at 512
(new iseue) to yield 3.9%.
v~ (Memo deted larch 15, 1946, sulmitted to Committee)

300shs Safewey Stores 5% Cum, Preferred Stock at 113 to yield 4.4%.
(200she now held - Book 103 - Callable 110)

500shs U, S. & Forelgn Securities Corp. {4.50 Cum, Preferred Ftock
at 107 'bo yield 45 ;J.
(None now held - Callzble 105 - Agset Value {374 per share)

hny others, if available.
7. Discuss:

(a) Composition of portfolio zs of December 31, 1945.

(Recupitulation statenent deted Janmuury gB 1945, subnitted to
Committee)

(b) Outlook for Common Stocks

(See statement dated ilarch 18, 1946 - "Percent Common Stocke to All
Investments and Dow-Joneg Industrisl Aversges", submitted to
Committes)

(e) Outlook for Tobucco compsnies.

(d) Pogsible conversion %00shs Philcdéelphia Lleetric [11.00 Div. Preference
Common Stock. (Y¥ield zt 285 = 3.5%) into 300ghs Philzdelphie Flectrie
Common Stock (#1.20) to yield 4.2% =t 283,

(1000shs Common now held - Book 17§)
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Mr. Leldesdorf -3 - Suggested Items

8, Securities for poseible scle:
Cur, [larket Annual

Common_Stocks Book likt. Value Income Yield

500shs Idaho Power ($1.80) 523 40 ¢ 20,000 & 800 4.0%
1500shs Air Reduction (§2,00) 4 52 78,000 3,000 3.8
500shs American Can ($5,00) 152 85 46,500 1,500 5.2
500ghe American Stores ($1.00) 15} 284 14,250 500 3.5
5shs Propper McCallum Hoelery {(§~) & 13 85 - -
2000shs F,G. Shattuck & Co. (31.003 145 ez 45,000 2,000 4.4

500shs F.¥. Voolworth (§1.60) 428 56 28,250 800 2.8
$232,085 §8,600 3.7

8« Other pertinent items:

(a) College Investments, as informetion.
(Memo dated Februery 6, 1946, submitted to Committee)

(b) Dete for next meeting.

March 15, 1946 Peul B, Wysnt
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THE INSTITUTE FOR _ADVANCED STUDY

lied Products, Ine
4% ($50 Par . Preferred Stock

at 517 W.l. to yleld 3.9%

(Proposed New Issue)

Memo to llr, Leidesdorfie=

In the belief that Allied Producte, Inc. may soon
offer its securities publicly for the first time, I bave assembled
information regurding the Compuny's operations and the possible pro-
visiong of the Preferred Stock ms set forth in the attached memoran—
dum,

Although in business since 1886, the Company's re-
markable growth has teken place since the adoption of an aggressive
seles method in the eaurly 1230's. Since then, its expansion has
considerably outdistanced that estimeted for the cosmetics industry
&g a whole, Profit margins, largely because of low labor costs,
were well maintained throughout this period.

Since 1956, dividend requirements on the proposed
Preferred Stock would have been covered more than four times in
every year and would have averaged 6.58 times for the period through
1944. Earninge before taxes continued to increese esch yesr during
the war period but net income was retarded by excess profits taxes.
In 1944, dividends would have been covered 7.38 times after tuxes
paid, =nd approximately 16 times if earnings were adjusted to re-
flect the 1946 tax rate of 38%.

After contemplated financing, outetanding debt
would amount to $1,125,000 and Preferred Stock to $2,500,000, or a
total of §3,825,000 par value, followed by market equity of approx-
imstely $11,000,000 to %$12,000,000 dollers based on a price of 18
to 20 for the Common Etock.

Assuming the finencing develops as outlined in the
attached memorandum, I suggest thet the Committee fevorably consider
the purchese of 1000 shares of the 4% Preferred Stock.

L]

lfarch 13, 1946 Paul B, Wyent
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MYLES F. CONNORS
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TELEPHONE CORTLANDT 7-0634

Proposed Finasncing
ALLIED PRODUCYTS, INC,

4% Cume Preferred Stock
gt 617 W.I. to yield 3.

A public offering of & part of the outstanding shares of Preferred
Stock and Gommon Stock of the Company is contemplated for the near future. Such
an offering, if consummated, will consigt of two parts - (1) the sale of Preferred
Stock by the Company, and (2) the sazle of Preferred amd Common Shares by certain
gtockholders of the Company, The program includes the following:

(1) The issusnce of an additional 20,000 shares of Prew
ferred Stock by the Company. A total of approximately
30,000 shares of Preferred Stock have already been
isgued in the form of a dividend to stockholders.

(2) The reclaseification of the Preferred Stock into 4%
Preferred Stock of a par value of $50 per share with
certein festures end provisions a&s more fully set
forth in this memorandum under the caption, "Descrip-
tion of Issue."

(3) The reclassification of the now authorized 30,000
ghares of Common Stock into 600,000 shares of Common
Stoek through a twenty-for~one split-up.

(4) Sale by the Company of the 20,000 shares of Preferred
Btock to be issued,

(5) Sale by certain stockholders of the Company of epprox—
imated 20,000 ghares of the 4% Preferred Stock which
have been distributed s & dividend, and 100,000
ghares of Common Stock.

Qf the proceeds to be derived by the Company from the sale of 20,000
shares of 4% Preferred Stock, $500,000 will be used to reduce the prinecipsl amount
of outstanding lO0-year Notes. Such Notes are now outstanding in the principal
amount of $1,750,000 and now mature et the rate of {175,000 per ennum. It is pro-
posed thet the reduction of such Notes will be accomplished through a pro-rata re-
duction of each serial maturity so that such meturities shall be §$125,000 per

. ennum, &nd the total amount of the Notes shall be $1,250,000, The balsnce of the

proceeds to be received by the Compeny from the sale of Preferred Stock wlll be
sdded to general corporate funds znd may be used in whole or in part for plant ex-
pansion and improvemente.
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The proceeds from the sale of Preferred and Common shares by certain
stockhaldera will, of course, scerus o such stockholders. As indleated above,
the selling gtockholders will retein 83.3% of the common stock end sell cnly'lG.T%.

Both the 4% Preferred Stock, %50 par value, and the Common Stock proe
posed to be sold will be registered under the Securities Act of 1935, as amended,
and 1t is contemplated that an vnderwriting group will be formed to purchaae the
sheres go regigtered from the Company and the selling stockholders.

Ca zatio
The cepitalizetion of the Company at November %0, 1945 was as follows:
: Authorized Qutstanding
Long Term Debts
55% Debentures, due 1958 #1,600,000% #1.,600,000%

Capital Stock:
Common Stock 50,0008hs 29,8008hs

# Excluding $150,000 principal smount due within one year,

P ormea. italization

Giving effect to the proposed financing,‘issuance in Decembery, 1948
of Preferred Stock ae a dividend, refunding of long term debt recently accomplished,
end twenty-for-one split of Common Stock, the capitallzatlion of the Company will be

© us followss
: Indicated
Market
Juthori zed Outgtanding Value
Long Term Debts
Ten Year 23% Hotes $1,125,000# $1,126,000# & 1,126,000(Par)
Capital Stock: _

4% Preferred Stock, aso Par 50,0008hs 50,0008hs 2,550,0005

Common Stock 600,000shs 800,0008hs 2,00
5 675,000

# Excluding $125,000 principal amount due within omne yesr.
# At proposed offering price of §51 per share for Preferred Stock
and $20 per share for Uommon 8Stock,
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Qenersl

The Compeny with its wholly owmed subsidiery, Avon Products, Inc.,
1z one of the longest estrblished producers and distributors of cosmetics and
household products, having been engaged in such operatlons since 1886, Mapuface~
turing operations are conducted by the perent Company, Allied Productsy Inc., and
distribution activitles are conducted by Avon Products, Ince (hereinafter collect-
ively referred to as the Company)e Its operations differ materially from most
other compenies engaged in the same business inasmuch as distribution is effected
directly to the consumer through the Company'z own sales representatives,

Distribution:

The sales representatlves employed by the Company currently total
approximately 30,000 and are located in every state. Products sold through these
representatives are distributed under the trade names "Avon" end "Perfection,®
the former being the more importent, Approximately 95% of sales is made through
the sales representatives under these brand nzmes with the balance derived from
products made for other menufacturers or digtributors for sale under their brand
namese

Merchandise is billed to the sales representatives st 40f below the
retail prices of the merchandise, The repressatatives are given credit to the ex-
tent of one order and remit to the Compeny at the end of each order period for the
merchandise previously sent to them. If they default in payment for one period,
the next order is sent C.0.D, The periods referred to consist of campaigns of
three weeka' duration, Despite the number of seles representatives employed, the
Company's credit loss experience has amounted to less than 1% of sales, and in re-
cent years to approximetely 1/2 of 1%.

In the years prior to the early 1950's the Compamy obtained its ree
presentatives by employing agents who traveled throughout the Company's sales ter- .
ritory and selected sales representatives, Contact between the representatives
and the Company, after the sppointment of such representatives, was indireet and
handled through correspondences In the early 1850's, however, lir, J. A, Ewald,
now president of the Compeny, and certain other individuals still comnected with
the Company took over the direction of merchandising policies, Omne of the prinei-
pal changes effected et that time consisted of the opening of sales offices In
mediunm size cities throughout the country, These sales offices were placed under
the direction of trained menagers who were given responsibility over the selection
and gupervision of representatives in the $erritory sssigned to each such office,
The district and city mensgers in turm were made responsible to division heads.
At present there sre three division hesdquarters loceted at New York, Kanses City
and Log Angeles. The prograzm proved to be eatremely successful snd enabled the
Company to meterially inecresse its pales volume, to improve its control oyer
sales and to increase the ssles per representative. The following table shows
Avon Products! seles for esch of the years 1832-1944, inclusive, the average num-
ber of representatives employed in esch of such years, snd the aversge sales per
representative as well as the percentuge of increase of the latter in each year:
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Average Average
Number of Sales
Avon BSalee Activae Per %
(000's omitted) Reprosentatives Representative  Incresse

1932 $1,404 20,796 $ 67451 -
1933 1,895 20,944 80,98 20%
1954 2,440 23,867 102,23 26%
1955 3,047 25,951 117.50 15%
19586 8,408 26,810 128,531 09%
1957 3,958 25,958 152,59 19%
1958 4,794 27,510 174.28 14%
1939 6,283 32,751 190.43 09%
1240 7,830 54,254 228.59 20%
1941 10,285 55,519 289,56 _7%
lo42 11,250 54,606 824,42 12%
1943 13,057 29,869 486,47 56%
1944 14,308 26,163 546,68 25%

During the war years bhe number of representebives employed by the
Company declined as indicated above, sud the progress theretofore mede in opening
additional clby sales offices wss arrepted. The decrease in the number of repre-
sentetives during the war reeunlted in part from a voluntary curtailment by the
Company effected to compensale for the shortage of materials, and in part because
of the opportunities afforded representatives for more lucrative employment else-
where. At one time the mumber of representatives declined to R4,000. In recent
months, however, the number of representetives has increased and the Compeny has
indlcated ite intention to increase its sales organigation to a number in excess
of 40,000, It furthermore plans to enter many new territories and to renew the
development of additional distriet and city offices.

In the yeurs immediately preceding the war, district offices were
opened in a few of the lerger cities and representatives were employed to canvass
the residents of the clities selected, OSuch citles proved to be extremely worth-
while areus for the dewelopment of the Company's perticulsr type of merchendieing,
but the wmar forced the Compsny to nbandon temporarily the further exploitetion of
such markets., New locations have been selected, however, including New York and
Chicago, and plans have been made for further development of the large city market.
In pome instances, more than one sazles office may be opened in the larger cities.
It is expected that through this program the number of cilty sales representztives
will be increased from 10,000 to more than 20,000, The merits of pursuing thie
progrem further sre indlceted by the fact that in 1944 representetives workilng
under the eity offices amounted to aboub 8% of all representatives but accounted
for 48% of the Compeny's sales., The following comparison also indicates the value
of the development of city sales offices:

Average Sales

Per City Per District
Representative Representative
1942 466,20 278.14
- 1943 628,04 357,84

1944 £94.455 459,40
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Llthough the way Yestricted the expansion of the city ssles orgene
ization, it afforded the Company =m opportunity Bo begin the organisatlon of the
rural aress along the seme palttern as that which had proven so effective, first
in the. gmaller cities snd then in the larger cities. Omnly 2 small zmount of or-
genization had been zccomplished In these areas prior to the war, but the progress
which had been made indiceted thal further orgeniszstion of rursl szles would be
very worthwhile, This was additionally borhe out by the efforts made in thig din-
ectlon during the war yearse DUeeplte the shortege of materials, seles per repre-
sentetive in the rural aress increased from $358 per representative in 1945 to
#459 in 1944, sn increese of 28%. In the same years, sales per representative in
the city offices increased only 10%.

The sales repregentutives are assisted by a national ndvertisiug
progrem. The Compeny®s advertising expense is not lerge in relation to the usval
practice of the rest of the industry, In 1944 when sales smowunted to $15,830,221
the total advertising outlay was only $377,000, the highest In the history of the
Company to that time.

Productsgs:

The products of the Company coneist of a diversified line of cos-
metics, toilet preparations and househvld products as follows:

Cosmetics: Face powder, lipstick, rouge, powder compacts, creems
and finighing lotlons, eyebrow pencils, eye shadow and mngeara,

Toilet Preperstions: Teilet soap, bath galts and oil, talcum pow
der, tooth paste, powder and brushesj mouth wasﬂ; hair tonic, shampoosj brushlegs
shaving creamj sheving cream, sfter-sheving lotionj perfumey tollet water; sachet,
neil polish end polish removerj cuticle softener, cream and oilj hand lotion; deo~
dorante, leg maeke up and sun cream,

Hougehold Productss Hougehold clesnger, leundry crystals, prepered
gtarch, silver polish, furniture polish, spot remover, shoe white, mothielde,
mechine o0il, mending cement, flavoring extracts, food colorings, end baking powder,

In addition to the foregoing, the Company msnufsctures skin creams,
etc. for Hinze Ambrosis, Inc., a majority of the stock of which is owned by the

Company «

The largest dollar volume is derived from the sale of gift asets
which are particularly populsr during the Christmas season. Other then such sets,
no single product contributes as much as 15% to total ssles volume, The most lm=-
portent items from & ssles standpoint, ell in the moderate price range, are, in
addition to gift sets, face end body lotionj facial creams and lotionj face pow=-
dery lipsticksj sachetsj toilet water and colognesj and perfumee. The Company
hag, from time to time, added additlonal producte to its merchandise line,

The cosmetic end toilet prepsrations are merketed under the trade
name "Avon,"™ znd the household products under the trade nsme "Perfection". Pro-
ducte manufactured for others ineclude powder, lipstick and varlous lotions.
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Manufscturing Operetions:

The principel manufacturing ectiviiies of the Conpany are conducted
at its plant located at Suffern, New York, with the balance of such operations
located at its plant at Mladletown, New York, Such operations consist largely of
grinding, mlxing snd bottling the various Ingredients which are uged in the menu-
facture of the Compeny's productess lodern snd efficient leboratories are meine
tained to insure proper control of quality, purity, eolor and scent, Certain
items, such as eoap, vhaving soap and toobh brushes, are purchssed by the Company
g finished goodses It also purchases and further processes or packsges sechet
bags, eyebrow pencils and certain of the household products which it distributes,
All containers used by the Company are designed by it but are purchased from
others,

Regults of Opergtiong

In the years prior to 1932, before the ineuguretion of the present
system of city snd district sales control, the largest annusl ssles volume ate
tained wes $2,076,105. The Caupanyde record of sales growth pince 1932 has been
indiceted in the summary of sales results of Avon Products, Inc, ghown under the
caption, "Distribution.” The significance of the trend ig furtheY indicated by
the comparison of consolidsted sales of Allied Products, Ince and total cosmetic
sales shown 41n the teble belows The adverse effect of the war on the Company's
operations e & result of materlsl shortsges snd the reduction in the nuuber of
reprepentatives is zlso evidenced in this compurisons Now that wartime conditions
are in large messure elimingted, however, & resumption of the pre-war rate of
sales growth ig indicated.

Estimsted Retail
Sales - Perfume,

Cosmetic & Toilet Allied
Preparations Retio Products Ratio
(000) 1937 = 100 (000) 1957 ™ 100

1937 $582,000 100,0 § 4,228 100.0
1858 566,100 104,0 5,018 118.7
19259 367,600 110.1 6,457 162.7
1940 400,000 113.8 8,280 195.9
1241 419,600 119,2 10,817 255.9
1942 439,600 124.9 11,744 277.8
1843 461,000 : 131.0 14,220 356.4
1944 546,500 1565,2 15,850 3574.4

Contrary to the experience of some compsnies, Allied has been suc-
cessful in maintaining profit margins throughout its period of sales expsnsion,
despite the cogts of developing ilts present merchandising orgsnizetion. Among
the factors which have enabled the menagement to maintazin profit margins is the
Company's relatlvely smell percentage of labor cost. In recent years lsbor has
constituted lese than 15% of the cost of goods sold.
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The results of opervatlons ee releted to the Preferred snd Common
sharss to be outstanding in the ten years 1938-1945, inclusive, is shown below:

(a) (2)
Net Times Pfd, Farn.Per
Net Profits Profits Times [Earned Div.Earn, Com. gh,
Before After Pfd,Div. Per Com, After Tax After Tax
Seles ~taxes _Taxee Farnedg Sharewk Adjustment Adjustment
1986  § 3,683,810 § 519,671 420,181 4,20  $0.53
1957 4,227,685 556,985 440,810 4,41 Q.57
1988 5,017,856 685,554 550,487 5,59 0477
1959 6,456,755 881,015 750,610 7,51 1.08
1940 8,280,008 1,039,513 740,292 7.40 1.07
1941 10,816,715 1,350,448 704,778 7,05 L.01 8.39 $1.25
1942 11,748,626 1,956,825 678,204 6,78 0,96 12,13 1,86
1943 14,219,852 2,410,182 755,415 7.55 1409 14,94 2452
1944 15,830,221 2,589,554 736,105 7,56 1,06 16,08 2.51
1945(E) - - 740,000 7440 1,08 - -
Averages 652,184 6,52 0e92

% $100,000 per annum,
&k 600,000 shares of Common Stocke
23) Estimated.
a) . After adjustment of pre~tex earnings to reflect 1948 tux rate of 38%,

The operations of the Company in the years prior to 1956 were nob
gtrictly comparable to those in the later yesrs inssmuch as sales organlzation
wag not subject to the same degree of control, supervision and direction, and as
even after the ineuguration of present policles some time elepsed before the full
effect thereof wes tranglated into operating resulbs., It is interesting to note,
however, that the Company, even in the earlier yeare, operated profitably. The
following table indicates the resulls of the Company'!s operstions in the years
1921~1985, inclusives

Net Before Taxes Net After Taxes

1921 $216,226 1927 $216,827
1922 280, 350 1928 221,715
192 559,205 1929 81,050
1924 507,408 1950 107,979
1925 366,936 1931 68,508
1926 271,617 1952 106,968
1933 151,484
1954 278,127
1985 338,208
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Mapagement
an G Chei of Boards

Mr. Clark, son=in-law of the Company's founder, hes been assoeiated
with the Company since 1920. From 1925 to his election as Boerd Chairmsn in 1944
has was Vice~President in charge of manufacturing operations,

Aga e 58.

John Ae. Ewald, President end Director:

Mr. Ewald has been with the Company since 1912 snd in 1928 became
Vice President amd Sales Munsgers He was elected President in 1944,
Ag&& > 45p k

Russell Rooks, Vice President:

: 'Mr, BHooks hus been in the employ of the Compeny since 1928, In
1986 he aspumed responsibility for development of the city sales orgenization,
and in 1944 became Viece Pregident,

Age b 59.

John H, Michener, Secretary snd Treasurers:

. Hr. Michener was elected Secretary and Treassurer of the Compeany in
1939, Prior to that time he had been Secretary and Treesurer of Merritt, Chapmen
& Scott Corporstion, anf esrlier hsd been emfloyed by Hemphill, Noyes & &o.

Aga band 51.

George Ko Graves, Jr., Assistent to the President and Assistant

Secretany and Agsistant Treasurer:

fire Graves was elected Assistant Secretary snd Assistant Treasurer
of the Company in 1942, and Assistent to the President in 1944. Prior to his em=-
ployment by the Compeny ir 1842 he had been Henager of the Buying Department of
Hemphill, Hoyes & Co.

Age - dE,

George B, McGowan, Assistent Secretery snd Assistent Tressurer:

Mre McGowan has been in the employ of the Compeny since 1925 end
is now Mansger of the Accounting Department.
Age - 36,

Pro-Forma Balance Sheet

The consolidated belence gheet of Allied Products, Ine. a2s of
November 20, 1945, adjusted to reflect the issusnce of 4% Preferred shares, 50
par value, as & stock dividend, the issusnce and sale of 20,000 shares of such
stock by the Corporetion, the redemption of $500,000 principal amount of 23%
Notes, estimsted expenses incident to the Preferred Stock financing (such ex—
pences have been estimsted at $40,000 solely for the purpose of calculation)
and certain minor changes, is summarized on the following pege.
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Current Assets:

Allied Products, Ince
ASSBETS

Gagh 1,255,577
U Se Government Securities 255,000
Receivables 8,151,570
Inventories 3,740,686
Post—war Refund of E.P.J. 242,329
Total Current Assets: $8,625,162
Investments 128,902
Fixed Assets - Grosp $1,841,887
Less Depr. Ress 724,408 1,117,479
Goodwill etc., net 96,002
Deferred Charges & Miscellaneous 162,547
TOTAL ASSETS: ~ﬁ;g;é§25§2§

LIABILITIES & CAPITAL

Current Lisbilities:
Accounts Payable

Accrued Texes

Wiscellaneous Accruals

Bank Loan Maturity

liiscellaneous Liabilities
Total Current Liabilities

Ten Year 2 1/4% Notea

Reserves

Capital & Surplus:

4% Preferrved Stock, $50 par
(600,000 shares)

Common Stock,
Earned Surplus

Minority Interest in Subsldizing
TOTAL LIABILITIES & CAPITAL:

Net Current Assets:

41,086,886

2,217,950
519,700 -

125,000

54,3
é%,?é%igss

1,125,000
10,377

$2,500,000
780,000
1,974,853
52729
$10,130,892

$4,891,220%

Percentage
of Par value

Het Current Assebs per Pfd.
ghare after deducting long

term debt:

Net Assets per Pfd. share:

151%
210%

% The new money received by the Company from the szle of Preferred Stock hes

been sdded to treasury cash,

actually, all or pirt of such new money may

be used for property adaitions end inprovements.



Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes - 1935-1948
From the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA

"

- 10 - Allied Products, Ine,

Degeription of Preferred Stock

Generals:

The Prefeyred Stock will have a par value of $50 per share end will
be entitled to cumulative preferentisl dividends of 4% ($2,00 per share) per snnum
payable guarterly. A total of 50,000 shares will be authorized and issued.

Redenption end Liguidstion:

The shares of Preferred Stock will be refeemable in whole or in part
at any time on 30 days' notice. Other than for the sinking fund the shares will
be redeemable at the redemption prices set forth in the first column below and for
the sinking fund at the prices shown in the second column below, unless the Pre-
ferred Stock is originally offered at a price in excess of par, in which event the
redemption prices indicated below will be increased by the smount of such excess:

General Sinking Fund

Redemption Redemption
First Five Year Period $52.00 $61.00
Second Five Year Period 51.50 51.00
Third Five Year Period $1,00 50,50
Fourth Five Year Period 50.50 50,50
Thereafter 50,00 50.00

. In the event of involuntafy liquidation, the Preferred Stock will be
entitled to $50,00 per share, and in voluntary liquidation will be entitled to the
then preVail;ng genersl redemption price.

Sinkine Fund:

4 sinking fund will be provided which will reguire the Compeny to
set eside esch year for the retirement of Preferred shares:

(1) an amount sufficient to redeem, at the sinking
fund vedemption price then in effect, 2% of the
greatest number of Preferred shares theretofore
outstanding, plus

(2) &n amount equal to 10§ of coneolidated net
profits for the preceding year in excess of
#500,000, provided thet the sums set aside
under thie part (2) ghall not exceed $25,000
for =mny year. | '

Amounts set ssglde for the sinking fund shall be applied within the
fiscel yeaur in which they are set aside, to the purchase of Preferred shares at
prices less than the sinking fund redemption price, or if sufficient shares can=-
not be so purchased, then Lo the redemptlon of shares sufficient to exhsust funds
so set aside, OShares purchased to eatisfy the minimum sinking fund requirement
shall be crediled &t the sinking fund redemption price then in effect, and shares
purchesed under part (£) of the sinking fund shall be credited at cost. Any
amounte in the sinking fund not used for purchase or retirement in the yesr in
which they were to be zpplied shall be carried forward for spplicstion towerd
purchages or redempbione in the next year,
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The Company mey in any yeer anbicipate the minimum annvel sinking
fund requirement for the next two years through the deposit of gshares previously.
purchssed or redeemed durlng the preceding twelve monmths but noi theretofore

* eredited to the sinking fund,

In the event that the Company shall be in default as to dividends
on the Preferred Stock, it may not redeem sny of the issue in less than lts en=-
tirety and may purchase shares only in accordance with tender offers made to all
holders under like terms, :

xR EEARLTR K

Based upon aversge esrnings for the years 1959-45, inclusive, the
Compeny would retire approximately 2.9% of the issue annually through operation of
the sinking fund, Besed on smounts equal to 1944 pre~tax income and 1946 tex retes,
the Company would retire about 3% of the lssue annually, the exact percentage de-
pending on the prices at which shures might be acquired under part (2) of the sinke
ing fund,

Dividend Restrictions:

8o long es sny of the Preferred Stock is outstanding, no dividend pay-
ment or distribution (except if payable in junior stock) mey be made on sny junior
stock, nor may any junior stock be scquired by the Company unless,

(1) &1l dividends on the Preferred Stock have been pald
or set apart for paymentj

(2) all reguired sinking fund paymente heve been setis—
fied;

(8) the aggregate of all dividends, distributions and
amounts' applied to the sequisition of junior stoek
since December 31, 1945 does not exceed §300,000
plug consolideted net earnings derived after Decem—
ber 31, 1945, plus the aggregate net consideration
received from the isspuence or sale of junlor stock
subsequent to December 51, 19453 and

(4) after giving effect thereto, consolidated net cur-
rent assets are at least 1255 of all preferred stock,
and net tengible assets are at least 150% of all
funded debt and preferred stock, )

Voting Rightgs:

While any six guerterly dividends have accumuleted and are unpaild,
holders of the Preferred Stock will be entitled to slect two members to the Board
of Directors.

Consent of holders of 66 £/3% of the outstanding Preferred Stock
will be required to effect eny of the following:
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(1) The crestion of any clags of stock or securitles convertible
into any class of stock having priority or preference over
or on a parity with the Preferred Stock in respect of divi-
dends or distribution of ssepets, or the increase of the
suthorized Preferred Stock, or ﬁhe creation by any subsidiary
of any stock or securitles convertible into stock senior to
that held by the Company, or

(2) The alterstion or change of the rights, preferences or voting
powers of the Preferred Stock which slterstion or change would
affect the holders of this stock adversely, or

(8) The reclassification of eany common shares into Preferred
Stock; or

(4) The voluntary dissolution or liquidetion by the Company or '
sale of sll or substentislly all of its assels; or

(5) The merger or congolidation of the Company, unless the result-
ing corporstion, (which may be the Company or amother corpora-
tion) will have, after such merger or consolidstion, no stock
or other securities either suthorized or outstanding ranking
prior to or on & parity with the Preferred Stock as to divi-
dends or zssels, except the same number of chares of 'stock and
the seme amount of securities with the same rights and prefer-
ences as the stock and securities of the Compeny asuthorized and
outstanding ‘mmedlately prilor to such merger or consolidation,
and unless esch holder of the Preferred Stock immediately sfter
such merger or consolidation shall retain or receive the seme
number of shares with the same rights and preferences of the
resulting corporation, or

() The guarantee by the Company of the securities of any other
corporstion except a subsidiary in excess of $100,000, or

(7) The issusnce or obligation of any funded debt by the Company
or by eny subsidiary, unless the conditions outlined in at
least one of the following paragraphs are met:

(a) ¢€uch funded debt is issued solely for scquiring,
retiring or refunding en equel or a greater
amoun® of funded debt.

(b) Such funded debt ie owned or held by the Company
or a wholly owned subeidiary.

(¢) After the issuance or obligetion of such funded
debt the consolidated net tungible sssets of the
Company =znd its esubsgidiaries are equal to et
least 150% of 1l funded debt end preferred stock.

March 15, 1946 Paul B. Vyant
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(WOOLWORTH BLDG.) : " F.'OJJIIBD.
NEW YORK 7. N. Y.
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TELEFHONE CORTLANDT 7:0634 Biefler
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Scheap
Dougles
Strauss
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THE INSTITUTE FOR ADVANCED STUDY

COLLEGE INVESTMENTS

Memo to Mr. Leidegdorfi-

In the belief that it mey be a matter
of genersl interest to you end the other members of
the Committee, I attach an extract, "College Invest-
ments", from the February 4, 1946 issue of "Brevite",
published by Vence, Ssnders & Company, Boston, dis-
tributors of shares of several large investment trusta.

The figures pertaining to the invest=

ment holdings of the Colleges and Universities are
epperently baged on book wvalues.

Februsry 6, 1946 Paul B. Wysnt
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Extract
From Brevite

COLLEGE INVESTMENTS February 4, 1946.

Meany of our readers will recell thet the Second Annual Forum on Open-End
Invegtment Companies sponsored by this firm last December hed for its subjects the
"Investment Problems of the Lerge State University® and the "Philosophical Aspects
of Endovment Hanagement in the Small Colleges.” ‘e were somewhat surprised at the
widespresd Iinterest In the subject of college investments as evidenced by the come
ments we have received about the Forumj and with the thought that it might be of in-
terest to the readers of Brevits, we list below in tebular form the types of in-
vestment securities held by = number of the larger and betternknown schoolg end
colleges as of June 30, 1945:

Total Per Cent of
Stocks and - Common Common Stocks
Colleges Honds Stocks To Total

Brown University & 9,068,287 § 4,548,014 47.9
Celiforniz (University of) 28,611,941 6,181,114 21.8
Dartmouth College 17,950,580 7,775,225 43.4
Johns Hopkins University 29,959,786 10,078,224 53.6
Mase. Institute of Technology 55,778,879 12,821,259 88.0
Hervard University 156,164,359 56,002,448 35549
Princeton University 38,604,697 13,940,154 6.1
Radcliffe College 5,266,203 1,924,990 36,6
Rocheeter (University of) 48,403,601 20,571,530 42,5
Smith College 8,019,250 1,891,072 51l.4
Viellesley College % 12,320,446 4,551,470 5649
Williams College 10,295,900 3,764,688 36.6
Yale University 91,098,353 51,762,562 34.9
Totals $487,522,052 175,605,551 36,0

% As of 9/29/45,

Note: A number of the above institutions hold mortgrges, real
estete, speciel endowvments end other property vhich mske their
total investments pubptantislly more then the secompanying
figures would indicstej but for the scke of comparative accuraey,
we have only included in our computations thé stocks and bonds
listed in the principel endowment account of each institution.

It is quite appsrent from the above figures that common stocks heve become
en integrsl pert of the investment progrume of institutions whose purpose it is to
conserve principsl on o permenent basis, as well ag to provide adeguate protection
egeinst the changing velue of the dollar,

From time to time in the psast, we have cerlled attention to the report made
¢ few years sgo oy the Twentieth Century Fund (2 non-profit research orgenization)
on the chenges in the debt structure of the country ss it affects the conception of
conservaetive investingj and ss the philosophy of this orgenizstion has undoubtedly
hed ¢ considersble influence on the investment policies of the menegers of permanent
endowment funde, we feel that & part of this report ie worth repesting again.
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"The standerd of 'conservatism' which insists on investment in debts is
an artificial one. As our experience of 1929-1953 shovws clearly, it does not fully
protect the investor against losg in times when business und prices are declining.
Still lecs does it protect the investor sgainst lose of commodity purchasing power
when prices rise sharply . . . . Judged by the gecurity of purchasing power, an
investment in common stocks of well-mansged corporations without heavy debts, or in

full ownership of unencumbered resl estate, may be more truly conservstive than an
investment in the precent 'legals',"

Extreect from Brevits
Fetruery 4, 1946,
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MYLES F. CONNORS

233 BROADWAY
(WOOLWORTH BLDG.)

NEW YORK 7, N. Y.

TELEPHONE CORTLANDT 7-0634

UHE INSTITUTE FOR ADVANCED STUDY

Copy to ilr. Leidesdorf

" Hlaese

" Yiolmsn

" Aydelotte
" Riefler

n Stewart

" Schaep
" Dougles
" Strause
The next meeting of the Finsnce
Committee of the Institute for Advanced Btudy will
be held Tuesday, March 19, 1946 «t 3:00 P. M. et
the O0fiice of the Treasurer, 125 Park Avenue, New

York City.

March 12, 1946 Paul B, Wyant
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MYLES F. CONNORS Copy to Nr, Hardin
i e sk
NEW YORK 7, N. Y wom
e Aydelotte
Riefler
Stewart

Douglap

TELEPHONE CORTLANDT 7-0634

THE INSTITUTE FOR ADVANCED STUDY

u M of t Comnitt Octo 9, 19
Fuld Hell, Princeton, New Jersey

Present:
lir. Leidesdorf lir. Riefler
dr, liazss Mr. Schaep
Mr. fydelotte lir, Rosenwald .
Mr. Comnors (By Paul Wyant)
The meeting was called to order at 5:00 P, il.

The Treasurer reported cash available for investment of approximately
$800,000 after allowing for authorizations not yet executed.

The Committee's attention was directed briefly to & recapitulation
statement showing status of the investment holdings es of September 29,
1945, The recspitulation statement ghows market value of all invest-
ments at {16,952,39E, an increase of {1,737,421 over book value of
915,214,977, Annual income at the rate of %554,421 produces a yield
of 3,2% on total mavket value and 5,5 on total book value., Cash and
United States Goverrment bonds account for 36.1%, and common stocks for
39.4% of total market value of investment holdings.

The Comuittee's attention was also directed briefly to a statement pre-
pared October 18, 1945 by lis F. Connora showing percent common stocks
to all investments end Dow-Jones Industrial Averages at quarterly in-
tervals from June 50, 1942 to September 30, 1945 inclusive.

The Committee reviewed open orders not yet executed and concluded to

SELL, subject to Treasurer's discretion
1500shs Aluminum Company of America Common Stock, at the market,

BUY, subject te Treasurer's discretion

800shs Schenley Distillers 53% Cum, Preferred Stock st 108 (Callable 106)
(This supersedes to buy 500 shares st approximetely 106
authorized September 6, 1945)
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t of order to BUY
50l Chicago, Terre Heute & Southeastern Railway Income 5/60 from
approxinately 91 to the market (approximately 96)

(*) ord S
500shs Aluminium, Ltd. 6% Cumulative Preferred Stock at approximately 108%.

open o
300shs Dewey & Almy Chemical 44% Cumulative Preferred Stock at 1053.
600shs Bohn Aluminum and Brass Common Stock ($5,00) at 57.

1000ghs General Americen Transportation Common Stock ($2.50) et 50.
475shas International Businees ilachines Common Stock ($8.00 plus 5%

stock dividend) at epproximately 193,
600shs Kennecott Copper Common Stock ($2.50) at 52.

7. The Committee agreed that uninvested cash on hand may be used at any time at
the Treasurer's discretion, for the purchase of United States Government %
Certificates of Indebtedness for temporary investment when other suitable
gecurities are not available.

8. The Secretery was requested to follow closely developments with respect to
Aluninum Company of America and report pertinent informestion to the Treasurer.

9. After discussing the current level of the general market, the Committee con=
cluded to make no changes in present common stock commitments at this meeting
but requested the Secretary to prepare, prior to the next meeting,

(a) A 1list of common etocks selected from present holdings, which, in
his opinion, should be considered for sale.

(b) A selected list of common stocks which, in his opinion, could be
considered for possible purchase if aweilable at levels below
their current market prices.

10. The Secretsry celled the Committee's attention to redemption of 50M American
Telephone & Telegraph Company Debenture 53/66 at 105 on December 1, 1845,
and 50l Southwestern Bell Telephone Company First liortgage 3/64 at 105 on
June 1, 1946, prepayment of the latter being evailable on October 16, 1945.

11. The meeting adjourned et 4:00 P, l.

Myles F. Connors

{By Peul Wyant) Sa D, Leidesdorf
Secretary | Chairman

October 25, 1945
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MYLES F. CONNORS
233 BROADWAY Copy to Hr. Hardin
(WOOLWORTH BLDG.) Maasg
NEW voE 7.N. Y, Tolman
Aydelotte

Riefler
Stewarh
Schaap
Douglag

TELEPHONE CORTLANDT 7-0634

THE INSTITUTE FOR ALDVANCED STUDY

Sugpested iteme to be discussed at meetlng of the Finance Committee
Friday, October 18, 1945, st 3300 P.M,
Director!s Office, Muld Hall

Princeton, New Jersey
(Following mesting of Board of Trustees)

Memo to lr, Leidesdorf:=

1. Pertinent ltems to be presented by the Chairman.

2. Reportes of Comnittees.

3. Cash evellable for investment. Report by Chairmen, 19,000

4, Composition of partfolio as of September 29, 1945, as information.
{Recapituletion statement to be submitted)

5. Review open orders not yet executed tos

Sell
500shs Aluminiun Ltd. 6% Cum. Preferred Stock at approx. 1083.
(S2le awaiting trensfer from n/o Estate L. Bamberger - 700shs
were sold at approx, 109k - Current Warket 110%)

Buy '
V// 50U Chicago, Terrs Haute & Southeastern Ry, Inc. 5/60 at approx. 91
to yield 5.5% currently.
(None now held - Current larket 96)
200ehs Dewey & MAlmy Chemical Co, 43% Cum. Preferred Stock at 105% to
vield 4.0%. (200she now held - Bonk 102% - Callable 105 =
Current Market 105% bid ~ None Offered)
/ 300she Sshenley Distillers 53% Cum. Preferred Stock at approx. 108 to
yield 5.2%. (200shs now held = Book 105§ - Callable 105 =
Current lMarket 107-108) tog — wp bs oo
600ghs Bohn Aluminum & Brass Common Stock ($3.00) at 57 to yield 5.3%.
(400she now held - Beok 49§ - Current market 68%)
1000ehs General American Transportation Common Stock ($2.50) at 50 to yield
540%. (lNone now held - Current Market 60)
475shs Internstional Business Mechines Common Stock ($6.00 plus 5% Stk. Div,)
at spprox. 195 to yield 3.1% on cash dividend.
(5258hs now held - Book 1162 = Current Market 221)
800ehs Kennecott Copper Common Stock ($2.50) at 52 to yield 7.8%.
(9002hs now held - Book 32§ - Current ilarket 443)
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Mr. Leidesdorf -2 - Suggested Items

6. Percent Common Stocks to All Investments and Dow-Jones Industrial Averages.
(Statement to be submitted - Dow-Jones Industrial Average October 15, 1945,

185,51.) '
7. BSecurities for possible purchese: ' .

(a) ? M U,S. Governments for subscription at 100 inning October 29, 1945,
I% Certificetes of Indebtedness due 12/1/46
22% Bonds due 12/15/62-59.
224 Bonds due 12/15/72-67.

(b) 50U Ward Baking Company subordinated Deb. 53/70 at 105 to yield 5.1%.

8, Discuss possible purchase common stocks, if avallable below current market
levels, as followe:

Market Cur. 1945 Range

Yiel L
(a) Allied Chemical & Dye ($6.00) 181, 8.5 %&1%

(b) Fruehauf Treiler (§$1.60)
(See memo dated August 30, 1945) 66 2.4 663- 42%

(c) General Hills ($1.55) ‘

(See memo dated August 30, 1945) a7} 2.9 523~ 57§

(d) Amerada Petroleum (i3.00)
(See memo dated October 18, 1945) 130 2.3 1303108
(e) Food Machinery (i1.60) 2.5 59%
Johnson & Jokmson ($0.40) 44 0.9 45 =« 351
inneapolis~loneywell Regulator ($1.25) 57 2.2 574- 42}
flinnesota Mining & Manufacturing ($1.40) 87 1.6 88 -~ 60
Pittsburgh Plate Glass ($4.25) 150% 2.8 156 =117

(For above five stocks, see memo dated
September 19, 1945)
(f) Selected 1ist in special industries suggested for review by Committee,
(See statement dated October 17, 1925 :

9. Other pertinent items:
(a) Securities to be redeemed:
American Tel, & Tel. Deb. 53/66 at 105 on December 1, 1945,
(50M now held - Book 101%) ‘
Southwestern Bell Telephone 1st litge. 5%/64 at 105 on June 1, 1946,
(Prepayment begins October 16, 1945 - 50M now held - Book 1053)

(b) Date for next meeting.

October 16, 1945 liyles F. Connors
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RECAPTTULATION

THE INSTITUTE FOR ADVANCED STUDY
As of tember 1

s e

"|[MARKET VALUE 9/29/45 J[ANNUAL INCOME RATE 9/29/45 | INCREASE OR DECREASE 9/29/45
g | P ’ f;d ' Compared with Book: Date
| Amount Total | Amount Total ML, | Book Valuem Increase | Decrease
CASH - Uninvested & $ 607,172 3.6 | § - - % -% $§ 607,172 |§ - &
BONDS ’
U. S. Government $ 5,500,086 | 32.5% | $111,151 | 20.7% 2.0% $ 5,440,875 | § 59,213
Railroad 87,095 0.5 5,580 | 0,7 4,1 79,653 7,442
Public Utility 530,260 5.1 18,778 | 3.5 8.5 490,624 39,636
Industrisl & Misc, 343,276 2,0 16,325 | 3.1 4.8 527,484 15,792
TOTAL BONDS $ 6,460,707 | 38,1% || £149,834 | 28.0% 2,5% $ 6,558,654 | § 122,085
PREFERRED STOCKS ]
Indust & Misc, 1,770,299 | 10,4 Wi 77,301 | 14.5 4,4 1,614,243 156,056
TOTAL PREFERRED STOCKS ||$ 2,582,974 | 15.2% || $114,151 | 21,43 4.4% & 2,379,398 | § 203,576
COMMON STOCKS
Railroad {|$ 184,349 1,18 || ¢ 11,599 | 2.2% 6.5% ¢ 130,610 |§ 53,739 |$
Public Utiiity 997,924 5.9 47,956 | 9.0 4.8 775,855 222,069
Industrial & Misc. 5,323,832 | 51.4 192,707 | 36.0 3.6 4,152,640 | 1,171,192
Bank 121,583 0.7 l 5,535 | 0.7 2.9 160,050 38,667
Insurance 54,175 0.3 1,726 | 0.3 5.2 50,746 5,429
TOTAL COMMON STOCKS $ 6,681,663 | 39.4% || 2e57,521 | 48.23 3.9% & 5,263,901 | 41,411,762
REAL ESTATE % § § 260,255 | 1.5%) 5 - -3 -¢ll ¢ 260,235 |3 - $ =
REAL ESTATE MORTGAGES % ||§ 76,358 0.5 I § 3,300 | 0.6% 4.3% § 76,558 |8 - s .
SINGLE PREMIUM ANNUITY & |
{jirs, Helene Weyl) § 148,614 0,86 4§ & 4,350 | 0,87 2,961 $ 148,634 {8 o $ -
PROFESSORS® HOMES-MTGES.®||$ 114,253 0.7l $ 4,455 | 0.8% 5.9% 8§ 114,253 |§ = g -
PROFESSORS' HOMES-ADVS. %||$ 20,414 0.12 || 4 810 | 0.2% 4.0% $ 20,424 |§ - 8 .
GRAND TOTAL $16,952,398 | 100,03 || $534,4214|100.0% £3.2% $15,214,977 | $1,757,421

% Approximate, Repcrted by Treasurer's office October 17, 1945,
# Before amortization of premium on Bonds, estimated at $5,700 annually.
# Yield on Book Value, September 29, 1945, 3.5%.
¢ Representing former Book Value Halsey~Cedar Corp. Accounts Receivahle and
Common Stock - Assets of this Corp. have been transferred to the Institute
pending settlement in sale of Real Estate holding.
Myles F. Commors
October 18, 1945
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RECAPITULATION :
THE INSTITUTE FOR ADVAN DY
of 1945 .
ﬂa-mm !-m COME RATE & ' i
I s nd.
g | % -
Il sowt [voter | sout |Toter | wet.f Book Values .E""méL%
CASH - Uninvested % 1§ 607,172 ; R - - 3 § 607,172 | § - -
BONDS ‘
U. S. Government ¢ 5,500,086 | 52.5% || $111,151 | 20.7% 2,0% $ 5,440,875 | § 59,213
Railroad 87,095 0.5 3,580 | 0.7 4.1 - 79,653 7,442
Public Utility 530,260 5.1 18,778 | 3.5 3.5 490,624 39,636
Industrial & Misc, 343,276 2,0 16,325 | 3.1 4,8 527,484 15
TOTAL BONDS $ 6,460,717 | 38,12 || $149,824 | 28.0% 2.5 $ 6,338,634 | § 122,088
STOCKS
Pu%%c mﬂtmty 8§ 812,675 4.8% || § 36,850 | 6.9% 4,5% $ 765,155 |& 47,520
In al & Misc, 1,770,209 | 10.4 77,301 | 14.5 4,4 | 1,614,245 156,056
TOTAL PREFERRED STOCKS [|$ 2,582,374 | 15.2% || $114,151 | 21.4% 4.4% 8 2,579,598 | & 203,576
COMMON STQCKS
Railroad $ 184,349 118 || ¢ 11,509 | 2.29 6.5% § 120,610 |§ 535,739 |$
Public Utility 997,924 5.9 47,956 | 9.0 4.8 775,855 222,069
Industrial & Misc. 5,323,832 | 321.4 192,707 | 36.0 3.6 4,152,640 | 1,171,192
Benk | 121,383 | 0.7 | s | o 2.9 160,050 38,667
_Insurance 54,175 0.5 1,726 | 0,3 5.2 |l 50,746 5,429
TOTAL COMMON STOCKS ll6 6,681,665 | 29.4% || $257,521 | 48.2% 3.9% & 5,269,901 | 81,411,762
REAL ESTATE % # § 260,235 1581l 3 - - % -4 & 260,255 | & - s -
REAL ESTATE HORTGAGES % 76,558 0.5% | § 3,%00 | 0.82 4,2% § 76,558 |8 - $
SINGLE PREMIUM ANNUITY % 1
(Jirs, Helene WHey}) 148,614 0,92 & 4,350 | 0.8% 2,9% $ 148,614 |3 - $ -
PROFESSORS' HUMES-UTGES.%|[§ 114,255 | 0.7% [l § 4,455 | 0.8% 3.9/ & 114,255 |5 - $ -
PROFESSORS' HOMES-ADVS. %||$ 20,414 0,121 § 810 | 0.2% 4.0% $§ 20,414 | - $ -
GRAND TOTAL $16,952,298 | 100,03 || 8534,4214|100.08 | #5.28[| £35,214,977 | 81,757,421

% Approximate, Reported by Treasurer's office October 17, 1945,
# Before amortization of premium on Bonds, estimated at $5,700 ennually,
# Yield on Book Value, September 29, 1945, 3.5%.
# Representing former Book Value Balsey-Cedar Corp. Accounts Receivable and
Common Stock - Assets of this Corp. huve been transferred to the Institute
pending settlement in sale of Real Estate holding.
Myles F. Conmors
October 18, 1945
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MYLES F. CONNORS

233 BROADWAY
(WOOLWORTH BLDG.)

NEW YORK 7, N. Y.

TELEPHONE CORTLANDT 7:0634

THE INSTITUTE FOR ADVANCED STUDY

Persent Common Stocks to All Inveastments
and

Dow=Jonsa Industrial Averages

Merket Value (000 omitted) %

Common Stocks Dow=Jones

Common Cash & Other All to all Industrial

pe.te Stooks Invegtments Investments Investments Averages
6/30/L:2 $1,356 $ 5,838 $ 7,19 18.9% 103.3L
9/30/i2 1,28 5,959 ° 7,387 19.3 109.11
12/31 /12 1,580 54939 7,519 21.0 119.40
3/31/L3 1,800 6,193 7:993 22.5 136.57
6/30/L3 1,932 6,262 8,19, 23.6 14,3.38
9/30/13 1,953 6,220 8,173 23,9 14,0.12
12/31/43 2,007 6,125 8,132 2.6 135.89
3/31 /Ll 2,036 6,177 8,213 - 2.8 138.8)
6/30/Ll, 2,209 6,477 8,686 25.0 1,8.38
9/30/LL 5,731 8,727 1y 458 59,7 146.73
12/30/L) 5,972 8,962 14,93l L0.0 152.32
3/31/L5 5,881 9452 15,405 38.2 154 41
6/30/L,5 6,289 10,048 16,337 38.5 165.29
9/30/L,5 6,682 10,270 16,952 394 181.71
12/31/45 74239 10,577 17,816 Lo.7 19 .91

Paul B, Wyant

Merch 1%, 1946
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MYLES F. CONNORS

233 BROADWAY
(WOOLWORTH BLDG.)

NEW YORK 7, N. Y.

TELEPHONE CORTLANDT 7-0634

THE INSTITUTE FOR ADVANCED STUDY

Memo to Mr. Leidesdorf
% Hardin
HNaass
Wolman
Aydelotie
Fiefler
Stewart
Schaap
Dougles

The next meeting of the Finence Committes
of the Institute for Advenced Study will be held Fridsy,
October 19, 1945,at 3:00 o'clock at Fuld Hall, Princeton,
New Jersey, following & meeting of the Board of Trustees,

October 8, 1945 lyles F. Comnors
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MYLES F. CONNORS
233 BROADWAY

(WOOLWORTH BLDG.) Copy to Mr. Hardin
NEW YORK 7, N, Y. " Maags
Violman
Aydelotte
Riefler
dtewasrt
Schaap

Douglaa

TELEPHONE CORTLANDT 7-0634

THE INSTITUTE FOR ADVANCED STUDY

Minutes, Meet: of the Finance Committes, September 6, 1945
Uptowm Club, 60 East 42nd Street, New York City

1. Present:

Mr, Leldesdorf Mr. Aydelotte
Mr. Maass Mr. Comnors (By Paul Wyant)

2o The meeting wae called to érder at 12:45 P. M.

5. The Treasurer reported cash avallable for investment of approximately
#1,000,000 after allowing for authorisations not yet executed.

4. The Committee's attention wag directed briefly to a reecezpitulatlon statee
ment showing the status of investment holdinge as of June 30, 1945. The
recapitulation statement showed merket value of all investments at
$16,356,875, an Incresse of $1,238,582 over a book value of $15,098,004.
Annual income rete of $549,137 produced a yield of 3.4% on total merket
value and 3.8% on total book welue., Cash and United States Government
Bonds accounted for 41.8% and Common Stocks for 38.5% of the total market
value of investment holdinge.

5. The pomgittee ratified

Sele

800 Rights Johne-Menville Corporation at 8.
(Received on B800sghs common stock held, giving right to
gubseribe %o 160shs $3.50 Cumilative Convertible Pre-
ferred Stock at $100 a shave)

To Sell , :
500 Rights R. J. Reynolds Tobacco Company, if possessing value,
(Rights expired ungold - CGave right to subgeribe to
25shs 3.60% Cumlative Preferred Stock at $100 per share)

6. The Committes reviewed open orders not yet execnted and concluded to

Cancel to Buy
500M U, S. Treesury 2%/9-15-59/56

Let _Stand to Sell
500shs Aluminium Ltd. 6% Cumulative Preferred Stock at approximately 1083,
(Sale awaiting %ransfer from name of Estete of L. Bamberger)
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¢ Stand to
600she Kennecott Copper Common Stock ($2.50) st limit of 52.

e t Orders to Buy

5008hs Dewey & Almy Chemicel Company Cumulative Preferred Stock
from approximately 103% to 1053.

800shs Bolm Aluminum & Brass Company Common Stock ($3.00) from approx=
imately 52 at the Tressurer's diserstion to a limit of 57.

1000shs General American Transportation Company Common Stock ($2.50)
from spproximately 45 at the Treasurer's discretion to a limit
of B0,

7. After detailed discussion of indiwiduval securities, the Committee decided to

E%%;ooo,ooo U, S. Treasury % Certificates of Indebtedness due Sept. 1, 1946.
{Temporary investment of cesh on hand)
50M Chicago, Terre Haute & Southeastern Reilway Income 5/60.
(New commitment) .
500she A. 8. Beck Shoe Corporation (new) 43% Cumulative Preferred Stock.
(New commitment)
800shs Schenley Distillers Corporetion 5%% Cumulative Preferred Stock,
(Increase to 500she)
200shs Distillers Corporation-Semgrama, Ltd. 5% Cum. Preferred Stock.
(Increase to 500shs) _
476ghes Intermetional Business Machines Common Stock (Increase to 1000shs)
(Partial reinvestment of proceeds from sale of 691lshs American
Telephone & Telegraph Company Common Stock)

SELL2
691shs American Telephone & Telegraph Company Common Stock (Retein 3000shs)
(Part of proceeds to be reiluvested in International Business
Machines Caumon Stock)

3H
500shs Allied Stores Corporation 5% Cum, Preferred Stock (Callable at 100)
FOR:
500shs Allied Stores Corporation {new) 4% Cum. Preferred Stock at 100.

B. The Commitiee decided that suggestions of Mr. Connors to purchase Allied
Chemical & Dye, Fruehauf Trailer Company and General Mills Company Common Stocks
below current price levels be deferred for discussion at the next meeting.

9. The Committee requested that the Secretary lcok into and report on common
stocks in the farm implement industry, of automobile accessories compesnies and
of Montgomery Ward & Company, Sears Roebuck & Compeny and Western Auto Supply,
if available at more attractive levels than at present.
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10, The possible use of Investment Timing Plans was discussed and it was the
opinion of the members of the Committes that guch a plen sghould not be
adopted at present. It was requested that the Secretary report at each
meeting the percentage of common stock holdings to all investments, and
the then current level of the Dow-Jones Industrial Common Stock Averages.

1l. The Seci stary commented briefly on the earnings end financial sgtatus of
Lamont Corliss & Compeany end recent operations of the Texag Pecific Cosl
and 0il Compeny.

12. The meeting adjourned at 2315 P, M.

Myleps F. Connorsg

(By Psul pyant) . 8. D, Leidesdorf
Secretary Chairmen

September 10, 1845
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MYLES F. CONNORS
233 BROADWAY

(WOOLWORTH BLDG,) Copy to Mr. Hardin

NEW YORK 7, N. Y. " Maasa
Wolman
Aydelotte
Riefler
Stewart
Schaap

Douglas

TELEPHONE CORTLANDT 7-0634

THE INSTITUTE FOR ADVANCED STUDY

Suggested items to be discussed at meeting of the Finance Committee
T d tember 6, 1945, st 12330 P.M
et Uptown Club, 60 Eagb 42nd Street
New York City

Memo to Mr. Leideadorf:-

1. Pertinent items to be presented by the Chairman.

2. Reports of Committees.

3. Cagh available for investment. Report by Chairman,

4; Composition of portfolioc as of June 30, 1945, including estimated income from
investments, as information,

(Recapitulation Statement to be gubmitted a® meeting)
5., Ratify:-

Sale
800 Rights Johns~Manville Corporation at 5%.
(Re@eived on 800ghs common gtock held, giving right to subseribe to
160shs $3.50 Cum. Conv. Preferred Stock at $100 per share)

To_Sell
500 Rights K, J. Reynolde Tobacco Co., if possessing walue.
(Rights expired unsold - Gave right to subscribe to 25shs 3.60%
Cum. Preferred Stock at $100 per share)

L}

6. Review open orders not yet executedie

Sell
500shs Aluminium Ltd. 6% Cum, Preferred Stock at approx. 1083.
e (Sale awaiting trensfer from n/fo Estate L. Bamberger - 700shs
were sold at spprox. 1095 - Cur. Mkt. 1073-110%)
Buy

5001 U,S, Treasury 2i/59-56 at approx. 103 to yield 1.94%.
(950M were purchased at approx. 108 4/32 - Cur. lkt. 104 to
yield 1.85% to first cell date and 1.92% to maturity)
300shs Dewey & Almy Chemical Co. 4% Cum, Preferred Stock at approx, 103%.
(200shs now held - Book 102% - Callsble 105 - Cur.ikt. 105-106%)
800shs Kennecott Copper Common Stock (£2.50) at limit 22 to yield 7.8%.
dK (9008hs now held - Book 52§ = Cur, Hkt. 57%)
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Mr. Leidesdorf -2 - _ Suggested Items

Buy “t Treasurer's discretion)

I 800ahs Bohn Aluminum & Brass Co, Common Stock ($3.00) at approx. 52 to
s yield 5.8%.
(400shs now held - Book 49§ - Cur. lMkt, 65%)
1000shs General American Transportation Co. Common Stock, (§$2.50) at
o approx. 45 to yield 5,6%. -
» (None now held - Cur, Mkt. 56%)

7. BSecurities for poesible purchase?

? M U.8. Treasury 2/9-15-52/50 at 102 28/32 to yield 1.40%.
(4004 now held - Book 100)
? M U,8. Treasury 2}/6-15~56/52 at 104 12/32 to yield 1.56%.
(None now held
? M U.8. Tressury 23/9-15-59/56 at 104 to yield 1,85%.
(1000M now held - Book 102 50/32)
50M Chicago Terre Haute & South Eastern Ry. Income 5/60 at 90 to yield 5.6%,
(lione now held)
500shs A. S. Beck Shoe Corp. (new) 43% Cum. Preferred Stock et 100 W.I. to
yield 4.75%.
{ *200shs Distillers Corp. Seagrams 5% Cum, Preferred Stock, if available at 105
to yleld 4.8%.
(3p0ehs now held - Book 928 - Callable 105 - Cur. Mkt, 108)
{ B500shs Schenley Distillers 55% Cum. Preferred Stock, if available at 105
t'o Yield 502%0
{2008hs now held = Book 105§ - Callable 105 - Cur. Mkt. 106§ -107)
200shs Allied Chemical & Dye Common Stock ($6.00) "at a price®.
(2008hs now held -~ Book 168 - Cur, Mkt. 169%)
500shs Frueheuf Trailer Co, Common Stock ($1.80) ®at a price".
(None now held - Cur. Mct, 53¢}
1000shs General Mills Co. Common Stock (#1.35) ®at a price".
(Nene now held « Cur, Mkt. 51)
475shs International Business HMachines Co. Common Stock ($6.00 plus 5%
stock dividend) "at a price".
< (5258hs now held - Book 1163 ~ Cur. Mkt. 193) (Suggested for
partial reinvestment of proceeds from suggested sale of 6913hs
Amer, Tel. & Tel, Common ~ gsee below)

B, Securities for possible szles

1500she Air Reduction Co. Common Stock ($2.,00)
(15008hs now held = Book 45§ « Cur. Mkt, 46 « Comments by Mr. Wyant
at meeting)
691shs Americen Tel. & Tel. Company Common Stock ($9.00) _
(3691shs now held = Book 142 - Cur, Mkt. 182% - Suggest partial re-
m‘- investment of proceeds in International Business lachines Co. Common
Stock - see above)
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lir, Leidesdorf -3 - Suggested Items

9. Discusse:

(a) Exchange
500shs Allied Stores 5% Cum. Preferred Stock (Callable 100)
{5008hs now held - Book 878)
For :
500shs Allied Stores (new) 4% Cum, Preferred Stock at 100.

(b) Investment Timing Plans
(See Memos dated ilay 21, 1945 and June 8, 1945 submitted to Committee)

10. Inform Committaa Tei-

a) Lamont Corliss & Company earnings.
b) Texas Pacific Coal & 0il Company operations.

11, Date for next meeting.

September 6, 1945 Myles F. Connors
(By Paul Wyant)
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RECAPITULATION
THE INSTITUTE FOR ADVANCED STUDY

As of June 30, 1945

MARKET VALUE 6/30/45

ANNUAL, INGOME RATE 6/50/45|

TNCHEASE OR DEOREASE 6/30/45

% g soild“ Compared wlith Book=Same Date
Amount Total Amount | Total Mkt, ||  Book ¥alued | Tncrease !Decrease
CASH - Uninvested 2 $1,235,520| 7.6%2 {{$ - - % - % $ 1,255,520 |$ - g o
BONDS :

U.S. Government $ 4,517,888 | 27.7% || $102,401 | 18.6% 2.3% $ 4,440,535 | $ 77,353 |

Municipal 10,000 [ 0.1 450 0.1 4.5 10,000 = %

Railroad 89,324 | 0.5 3,580 0.7 4,0 79,658 9,671

Public Utility 618,528 | 3.8 22,091 4.0 3.6 565,557 | 52,971

Industrial & liisc, 347,149| 2,1 || 16,375 3.0 4.7 328,506 | 18,643

TOTAL BONDS $ 5,562,860 | 34.2% |l $144,897 | 26.4% 2.6% & 5,424,251 | 158,638
PREFERRED STOCKS

Public Utility § B808,688| 5.0% || % 56,850 6,7% 4.6% $ 765,155 | § 45,5338 | §

Industrial & Mise, 1,848,474| 11.3 8l.426 | 14.8 4,4 | 1,688,697 | 159,777

’ TOTAL PREFERRED STOCKS $ 2,657,162 | 16.3% || $118,276 | 21.5% 4.5% % 2,455,852 | #203,310
COMMON STOCKS |

Railroad $ 101,158| 1.2% || $ 11,599 2.1% 6.1% $ 150,610 |$ 60,545 {§

Public Utility | 1,077,554 6.6 54,175 9.9 5.0 885,984 | 191,570

Industrial & Misc. 4,845,040 | 29.7 193,172 | 35.5 4,0 4,185,400 | 659,640

Bank 119,158 | 0.7 5,583 0.6 5.0 150,050 40,892

Insurance 56,519 0.3 1,726 0.5 53 50,746 5,775

TOTAL COMMON STOCKS $ 6,289,424 | 38.5% || $264,205 | 48.2% 4.2% $ 5,412,790 | $876,634
' REAL ESTATE MORTGAGES # $ 56,413| 0.3% || $ 2,800 0.5% 5.1% $§ 56,413|% - $ =
SINGLE PREMIUH ANNUITY #

(Mrs. Helene Peyl) $ 148,614| 0.9% | $ 4,350 0.8% 2.9% $ 148,614 |$ ~ $§ -
PROFESSORS' HOMES - MTGES.% ||§ 116,129| 0.76 || & 4,529 0.8% 3.9% $ 116,129 |$ - $ -
PROFESSORS* HOMES - ADVS.%x [|§  20,5825| 0.1% || & 780 0.1% 5.8% § 20,525|& - § =
ACCOUNTS RECEIVABLE & $ 2%0,000| 1.4% || & 9,2008| 1.7% 4.0% $ 230,000 |8 - ¥ -

GRAND TOTAL $16,336,676 | 100,0% || $549,137# | 100,08 | A£3.4% $15,098,094 | $1,2858,582

% Approximaste.

Reported by Treasurer's office September 5, 1945,

. ¢ Interest at 4% on Halsey-Cedar Corporation Accounts Receivable.
# Before amortization of premium on bonds estimated at $5,700 annually.
# Yield on book velue June 30, 1945, 5.6%.

Myles F; Connors
September 6, 1945
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The next meeting of the Finance Comittee

of the Institute for Advanced Study will be held thursday,

September 6, 1945, at 12:30 o'clock at the Uptown (\ab,

60 East 42nd Street, New York City.

kugust 28, 1945 Myles F, Connors
Secretary
f"f'l; " {(a‘\lr" ‘.w,...‘/f;"
ot A Lrn k
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MYLES F. CONNORS

233 BROADWAY
(WOOLWORTH BLDG.}

NEW YORK 7. N. Y.

TELEPHONE CORTLANDT 7-0634

THE INSTITUTE FOR ADVANCED STUDY

uteog, Meet of the omulttee
Fuld Mell, Princeton, New Jersey

1, Present:
Mr, Hardin lir. Aydelotte
Mr. Leldesdorf lUr, Riefler
Mr, Masgs My, Schaap

Ur, Connors (By Paul TWyent)
2. The meeting was called to order at 12:15 P. M.

8« The Treasurer reported cash available for investment of epproximestely $900,000,
after allowing for authorizations not yet executed.

4. The Committee’s atiention was directed briefly to a recapitulation statément and
list of all investment holdings as of March 31, 1945, prepared by the Secretary.
The recapitulation statement showed market value of all investments at $15,404,871,
* an increase of $901,647 over book value of $14,503,224. Annual income rate of
$577,808 produced a yield of 3.7% on total market value and 4,0% on total book
value,

5., The Committee ratified:

2000ghs F, G. Shattuck & Company Common Stock et 143 approximate average
price, authorized asg of Pabruary 7, 1945, in addition to 3084shs
previously authorized.

1000shs F. G. Shattuck & Company Common Stoek at 14F% approximate average
price, authorized as of February 20, 1945.

2000she Lehman Corporation Common Stock at approximate average price,
authorized February 2, 1945, :

150ghs South Orange Trust Company Common Stock at 16, authorized March
15, 1945,

200shs Dewey :é Ay Chemical Company (new) 43% Cumilative Preferred Stock
at 1024 W. I.

ong to

500shs Canads Dry Ginger Ale $4.25 Cumulative Convertible Preferred Stock
at 110, )

440shs Philip Morri;* Company, Inc., Ltd, (new) 4% Cumlative Preferred
Stock at 1053,

200shs Link Beld Company 63% Cumlative Preferred Stock at 124, with pro-
visions to write down cost to call price.
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Exchanges
500ghs Marshall Field & Compeny 6% Preferred Stock, and

400shs Marshall Field & Company 6% Second Serles Prefersed Stock
700shs Marshall Field & Co. {new) 44% Cun. Preferred Stock and 2,200 cesh.

100she Gimbel Brothers, Inc. $8 Preferred Stock
For :
105shg Gimbel Brothers, Inc. (new) $4.50 Cumulative Preferred Stock

200shs General Tire & Rubber Company 44f Prsferred Stock
For .
200shs General Tire & Fubber Company (new) 44% Cumuletive Preferred Stock

6. The Comntttee reviewed open orders not yet executed and concluded to let them
stend, as followss

By :
600she lennecott Copper Compeny Common Stock (#2.50) at limit of 32.

Buy (At Treasurer's discretion)
600ghs Bohn Aluminum & Brass Compeny Common Stock ($3.00) at approx. 52.
10008h3 General Americen Transportation Company Common Stock ($2.50) at
approximately 45.

7. 5State and Municipel Bonds held were discussed in connection with lf, F. Connors’
memorandum dated April 12, 1845 to the Chairmem, to which was attached a list
of all State and lMunicipal Bonds held as of March 1, 1945, and the Committee
decided to:

SHLLe

-

All State and Municipel Bonds currently held,

BUY (Reinvestment of proceeds from gale of State & Municipal Bonds)
100K U, 8. Sevings Series "G" 23/4-1-57,
950M U. S. Treasury 2%/9-15-59/56
10000 U, 8. Treasury 23/6-15-62/59 (To be subscribed for during Seventh
War Loan Cam , June 14 to June 30, 1945)
5001 U, 8. Treasury 24/6-15-72/67 (To be subgeribed for during Seventh
War Losn Campaign, June 14 to June 30, 1945)
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8. After detailed discussion of other individual securities, the Committes agreed
to:

1000shs Aluminum Company of America 6% Cumulative Preferred Stock.,
(Eliminate)
1200shs Aluminium,; Ltd. 6% Cumulative Preferred Stock.
(Eliminate)
200ghs Buperior 0il Company California Common Stock.
(Retein 300shs)

5008 U, 8. Treasgury 23/9-15-59/56.
(50 now held)

50M Cities Service Company Debenture 5/50.
(501 now held) |

25l Cansdian International Paper lst Morigage 6/49.
(25U now held)
1000shs Aluminum Company of Canada, Lid. 5% Cumulative Preferred Stock.
800shs Dewey & Almy Chemical Company (new) 43% Cumuletive Preferred Stock.

(200she now held)

9, The Committee discussed briefly the uass of formula plans and requested that
the Secretary submit a2 concrste plen for congideration and further discussion.

10. The Secretary reported a recent decision by Judge Sibley, United States Circuit
Court of Appeals at New Orleans re charging intangible costs of oil wells to
current operating income, and after discussion, the Committee concluded that
no action was necessary in connection with oil company eguities now held.

11, The meeting adjourned at 1:35 P, I.

Myleas F, Connors

{By Psul Wyant) 8. D. Leidesdorf
Secretary Chairman

April 26, 1945

t
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Suggested items to be discussged at meeting of the Finence Committes
Friday, April 20, 1945, at 12:15 P, i,

Director's Office, Fuld Hell
Princeton, New Jersey

lemo to Mr. Leidegdorfsm

l. Pertinent ibems to be presented by the Chairman,

2« Reports of Committees.

8. (C=sh available for investment. Report by Chairman. 466,00 [ S02, 900  Lev! /5]

4. Composition of portfolio as of larch 51, 1945, as information.
(Summary statement and 1ist of securities held to Be submitted to Committee)

5. Retify:-

2000shs F. G. Shattuck & Company Common Stock at 143 average price, authorized
: as of February 7, 1945, in eddition to 3984shs previously authorized.

1000ghs F. G. Shattuck & Company Common Stock at 14% average price, authorized
as of February 20, 1945,
(2000shs are now held - Book 13% - current market 12%)

2000shs Lehman Gorporation Common Stock at 584 aversge price, suthorized
February 2, 1945. (Holding elimineted).

150shs South Orange Trust Company Common Stock at 16, authorized March 15, 1945,

Purchage
0 100shs Dewey & Almy Chemicel Co. (new) 43% Cumlative Preferred Stock at 102% W.I.
. to yield 4.1%.

Cancellations to Buy
500shs Canade Dry Ginger Ale $4.%25 Cumulative Convertible Preferred Stock at

110 to yield 5,9%, (Current Market 118%)

440shs Philip Morris Co., Inc., Ltd. (new) 4% Cum. Preferred Stock at 105%
to yield 3.8%.
(60shs were subseribed to at 105% by exercising rights received on
300shs Common Stock held - Current llarket Preferred 112%)

200shs Link Belt 64% Cum, Preferred Stock at 124 with provisions to write
down cost to call prize. :
(Entire issue called for redemption July 1, 1945, at $120 per share)
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300shs Marshall Field & Co. 6% Preferred Stock, and
400shs lMarshall Field & Co, 6% Second Seriss Preferred Stock

o .
?00ghs Marshell Field & Co. (new) 43% Cum. Preferred Stock and $2,200 eash.

100sha Gimbel Brothers, Inc. $6 Preferred Stock

For
105ghe Gimbel Brothers, Inc. (new) $4.50 Cumulative Preferred Stock

200shs General Tire & Rubber Company 44% Preferred Stock

¥or .
200shs General Tire & Rubber Company new 4% Cumulative Preferred Stock

6. Review open orders not yet executed:

BUY
800shs Kennecott Copper Co. Common Stock ($2,50) at limit of 32 to yield 7.6%.
(900she now held - Book 323 = Current Market 38%)

BUY (At Treasurer's discretion)
600shs Behn Aluminum & Brass Co. Common Stock ($3.00) at limit of 52 to yield
5.8%. (400shs now held - Book 49% - Current Market 56)
1000ghs General American Transportation Co. Common Stock ($2.50) at limit of
45 to yield 5.6%. (None now held ~ Current Market 53%

7. 8Securities for possible purchese:-

™M New U, S. Government issues - Seventh War Loan Campaign
(to be oifered for subscription at 100 between June 14 and
June 50, 1945)

Certificates of Indebtedness due 6/1/48
13% Tresgury Notes due 12/15/50

Treasury Bonds due 6/15/62<59
23% Treasury Bonds due 8/15/72-67

50 Cities Service Compeny Debenture 5/50 at 105 to yield 3.9%.
Esom now held - Book 843 - Callable 108)
50l Consolidated Citles Light Power & Traction lst 5/62 now held -
Book 99 - Guaranteed Prin. end Int. by Cities Service Company -
Called for payment July 1, 1945, at 105)
2511 Cenadian International Pejer Co. lst ltge. 6/49 at 104% to yileld 4.8%.
(25M;)mw held = Book 1027 - Callable 102 until July 1, 1945 then at
101 .
340 —460shs Dewey & Almy Chemical Co. (new) 4% Cum. Preferred Stock st 102% to
vield 4.,1%. (100shs now held = W,T. (Book 102%)
l 500ghs Freeport Sulphur Co. Commen Stock ($2.00) at 36% to yileld 5.5%.
(1000shs now held - Book 343) \

Ay others; if available, 7

3573
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8. Discussi=

(a) Possible changes in, and additions to, present holdings in aluminum ine
dustry,
(See Memo, dated March 14, 1945, submitted to Committes)

(b) Possible sale municipsl bond holdings.
(See Memo, dated April 12, 1945, and sttached list of holdings sub-
nitted to Comnittee)

(c) Newark Provident Loan Association Common Stock,
(Report by the Treasurer = 50shs now held - Book 100)

(d) Formula Plans (Comments by Mr. Wyant at meeting)

9. Other pertinent itemsi-

(a) Entire issue Kendall Company {6 Cum, Perticipating Preferred Stock to
be probably redeemed June 1, 1945 at 110,
(300shs now held = Book 102%)

(b) United Light & Railway Co. proposes retirement Deb, 53/52 through use of
Company cash and bank loan.

. (25M now held - Book 99% - Callable 102 = Current larket 103)

(¢) Recent decision by Judge Sibley United States Cirecuit Court of Appeals at
New Orleans re charging intangible costs of drilling oil wells to current

operating income. . : }
(Comments by lir. Wyent at mesting) — Suftas sl Co (ﬂf// 560 (b tt 39

(d) ® The Cost of War & Pesmce" by iir. Arthur Gilbert. 418y onalf
(liemo, dated March 26, 1945, submitted to Committes) ik e
10. Date for next meeting.
April 14, 1945 Myles F, Cennors

(By Paul Vyant)
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The next meeting of the Finance Committee
of the Institute for Advanced Study will be held Friday,
April 20, 1945 at 12:15 o'clock, at Fuld Hall, Princeton,

New Jersey.

liyles F. Connors

April 7, 1945
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MYLES F. CONNORS
233 BROADWAY
(WOOLWORTH BLDG.)

NEW YORK 7, N. Y.

TELEPHONE CORTLANDT 7-0634

THE INSTITUTE FOR ADVANCED STUDY

Minutes , Meeting of the Fimence Committes, Janvary 19, 1945
Fuld Hell, Prinoceton, New Jsrsey

Present:
Mr. Lsidesdorf Mr., Aydelotte
Mr, Meaew Mr. Sohaap
Mr. Wolmen Mr. Douglas
Mr. Connors (By Paul Wyent)
The meoting was called to order at 12:15 P.M.

The Treasurer reported cash available for investment of approximetely

$500,000, after allowing for suthorisations not yst executed.

The Committee’s attention was directed briefly to a Recapitulation State=

ment, prepared by the Seorstary, Jamuary 18, 1945, showing the Market
Value of al)l investments as of December 30, 1944, at $14,933,804, an in-
erease of $672,60L over Book Value of $1,,261,200. Annual inecome rate of
$597,595 produces a yleld of 1.0 on total Market Velue and L.2% on total
Book Value,

The Committee retified:-

Sals
200 Rights American Home Produsts Corporation at 15/16, and applica~-
tion of net proceeds to write down cost of 200 shares
Common Stock held.

Exohange of
1000 Certificates of Beneficial Interest (No Per) Erie Rmilroad Company,

For

1000 Shares Erie Railroad Compeny Common Stook (No Par).

Deolalon not to Etohon:u
500 Shares Dun & Bradstreet $6 Cumulative Preferred Stock,

For :
500 Shares Dun & Bradstreet (New) L% Cumulative Preferred Stock.
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6. After detalled disoussion of individual securities, the Committee decided
to

SELL:
254 Los Angeles Street Construction 1«6,
LM Los Angeles Street Construotion 1
OM Los Angeles Sirest Construction ~1-65
5M San Franoisco Spring Velley -1=65
EM San Frapnoclieco Spring Velley =1-70
158 San Francisco Hetch Betohy =1=T7%
I¥ Rutherford New Jersey School 1-61
12X State of Wew York Palisades Interstate Park L/3-1-67
98shs West Virginia Pulp and Paper Companmy L% Cum, Preferred Stook
_ (Bliminate) ,
30she R.H. Maocy & Company L% Cumulative Preferred Stock
(Eliminate)
16shs Duplan Corporation Common Stock
(Reowived as 2% stook dividend on BOOshs held, but suthoriged
for eale)

SELL (At Treasurer®s discretion)

2000shs Lehman Corporation Common Stock
(In addition to 1300shs euthorized for sale December 5, 194l)

BUY :

500shs Cenada Dry Ginger Ale, Inc, $4.25 Cumulative Conv., Pfd. Stook
(or buy rights and subsoribe at $200 per share, if more ad-
vantageous)
(Now commitment)

500shs Philip Morris & Compeny, Ltd. L¥ Cumulative Preferred Stock
(or buy rights and subsoribe at §105.50 per share, if more
edvantageoue )
(Rew commitment)

500shs Baboock & Wiloox Common Stook
(New commitment)

500shs Cutler-Hammer, Inec. Common Stoock
(Increase holding to 1000shs)

500shs Freeport Sulphur Company Common Stoock
(Inorease holding to 1000shs)

500shs Idaho Power Company Common Stoek
(New commitment)

600she Kenneecott Copper Corporation Common Stock, at price 1limit of 32.
(Inoresse holding to 1500shs)

BUY (At Treasurer's discretion)
600shs Bohn Aluminum end Brass Company Cormmon Stock at price limit of 52,
(This supercedes authorisation of December 5, 194, to purchase
1000shs carsfully at the market, of which 400shs were purchased
at average cost of L9%+)
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10,

11.

13,

The Committes considered the practicability of selling F. G. Shattuck &
Company Common S8tock through a special offering of the entire holdings
but coneluded to continue seles in the regular way on the New York Stook
Exchange up to 3,968, shares previously suthorised for sale.

The Committee discussed the possible purchase of Montgomery Ward & Company
Common Stock and egreed that the Treasurer should ocanvass other members
of the Committee for their opinion if the stook declined in price om
announcement of ths Federal Court decision regerding legality of Governe
ment seizure of Company property.

The Secretary reported that a price of §98 por share could probably be
obtained for 52 ehares Newark Provident Loan Association Common Stook
now held and it was conclnded that the Treasurer should make an indepen-
dent investigation before offering ths stock for sale. :

The Seorestary wms requested to report to the Committee prior to the next
meeting, on Aluminium, Ltd, 6% Cumulative Proferred end Common Stocks,
and Aluminum Company of Canade 5% Cumtlative Preferred Stook.

The Secretary was requested to review all municipal holdings and report
to the Committes prior to the next meeting.

The Committee approved increasing Mr., Connors’ fee for investment advisory
service to $6,000 per annum, begimning Jenuary 1, 1945.

The meeting adjourned at 1:30 P.M,

Myles F, Connors

(By Paul Wyant S, D, Leidesdorf
Seoretary Chairman

January 29, 1945
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Suggested items to be discusse
A wls J

;g_; 4 { 5 3 : v
Director's Office, Muld Hall
Princeton, New Jersey

Memo to Mr, Leidesdorf:-

1. Pertinent items to be presented by the Chairman,

2, Reports of Committees,

3. Cash available for investment. Report by Chairman. fo0p,000

4, Composition of the portfolio as of December 30, 1944, as information.
(Recapitulation of investment holdings to be submitted)

5, Confirm:

(a) Sale 200 rights American Home Products Corporation at 15/16.
(Proceeds applied to cost of 200shs common stock now held)

(b) Decision not to exchange 500shs Dun & Bradstreet $6 Cum., Preferred
Stock (Book 110 « Callable 110) for 500shs (New) 43% ($100 Par)
Cum, Preferred Stock (Callable 110).

6. Review authorizations not yet executed:

gg%%OEhs American Stores Company Common Stock.
(12/5/44 merket 163 - current market 18)
% 800shs Duplan Corporation Common Stock.
(12/5/44 market 183 - current market 21% - 16she additional
received 12/15/44 as stock dividend)
% 150she Filene's (V'illiam) Sons Common Stock
(1508he sold at 21 - 12/5/44 market 184 - current market 21)
% 700she Lehman Corporation Common Stock ] _
(800shs sold at 39 - 12/5/44 market 363 - current market 29)
% 250shs [Mandel Brothers, Tnc. Common Stock
(250shs sold at 14% aversge = 12/5/44 market 14% - current merket 14)
% 600shs Mershall Field & Company Common Stock
(12/5/44 market 193 ~ current merket 18%)
% 106ghs Mission Corporation Common Stock
(12/5/44 market 20 ~ current market 25%)
%3400shs Shattuck (F.G.) & Company Common Stock ‘
(584shs sold at 144 average - 12/5/44 market 143 - cur. mkt. 14})
(Coneider special offering of unsold balance this euthorization
and additional 5000shs now held)

Tnattintele nome,

% Sales temporarily deluyed pending tremsfer of certificetes into
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500shs Bethlehem Steel 7% ($100 Par) Cum. Preferred Stock
(12/5/44 market 1273 = current market 130)
400shs Netional Cash Register Common Eto
(600shs bought at 32+ average - 12/5/44 market 52} -
current market 343)
/ 600shs Bohn Aluminum & Brass Common Stock
- (400shs bought at 49§+ average - 12/5/44 market 48% -

4

"o current market 55)

Buy (at Treasarer's discretion)

200shs Link Belt 63% ($100 Par) Cumulative Preferred Stock, if
available, at 124 with provision to amortize to call price
of 120 out of dividends in excese of those to provide %.5%
yield., (current market 122 bid - none offered)

(h 7. Consider sale or exercise of 300 rights Philip Morris Ltd. giving
\ / privilege to purchase one shsre (new) 4% (3100 Par) Cumulstive Pre-
ferred Stock at 105} for each 5 rights which expire January 29, 1945.

8., Congider suggested changes presemt holdings.
(See memo, dated November 22, 1944, submitted to Committes)

9. BSecurities for possible purchase:

(a) 1000shs Servel, Inc. $4.50 Cumulative Preferred Stock at 109 %o
yield 4.1%.
(Comments by Secretary)
(b) 1000shs Canada Dry Ginger Ale $4.25 Cumulative Convertible Pre~
ferred Stock at 110 to yield 5.9%.
(See memo, dated Janmuury 17, 1945, submitted to Committee)
(¢) Selected Common Stocks.
(See statement, dated January 18, 1945, to be submitted)
(d) Any others, if available.

10, 0Other pertinent items:

(a) Dun & Bradstreet $6 Cum. Preferred Stock called for payment
February 1, 1945 at 110 plus asccrued dividends.
(500shs now held - Book 110)

(b) Refunding possible llarshall Field & Company Preferred Stocks.
(300shs 6% Preferred now held - Book 1104 « Callable 110 -
Current Market 110%)

(400she 6% 2nd Preferred now held - Book 108% .- Callabla 105 -
Current Market 106%)

(c) Government Debt and the Post-liar Qutlook for the Bond Harket.
(iemo deted December 21, 1344, “Comments of Dr. lfarcus Nadler",
subnitted to Comnittee,

January 18, 1946 Myles F. Connors
(By Peul B, VWyant)
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THE INSTITUTE FOR ADVANCED STUDY

Copy to ilir. Leideasdorf
¥ Iardin
laags
Volman
Aydelotte
Riefler
Stewart
Schaap

The next meeting of the Finance Committee
of the Institute for Advanced Study will be held Friday,
January 19, 1945 at 12:15 o'clock at Fuld Hall, Princeton,

New Jersey.

Myleas ¥, Connors

January 4, 1948
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- " llaegs

¥ Wolman
"  Aydelotte
" Riefler
w
n

TELEPHONE CORTLANDT 7-0634

Stewart

Present:
Mr., Hardin lMr. Aydelotte
Mr, Leideasdorf Mr. Riefler
Mr, Maags Mr, Schaap

lir. Comnors (By Peul Wyant)
The meeting was called to order at 1:05 P.M.

The Tressurer reported cash available for investment of approximately
$350,000, after allowing for authorizations not yet executed.

The Committee confirmed:

Sales
251 Albany (City), N.Y. 43/1955-65 at 127.77.
62U Essex County, N.J. 44/1957-62 at 133.40,
100M Linden, N.J. (City) 43/1957-63 at 130,945,
25M Morristown, N.J. 4/1957-61 et 127.489.
13M New York State Palisades Interstate Park 4/1967 at 148.62.
50M Union County, N.J. 4%/1953-66 at 136.26,
25M West Orange, N.J. (Town) 4%4/1959-60 at 133,528,
11 South Orange, N.J. (Village) 43/1957-60 et 157.089.
(In addition to 121 this issue for which ssle wes author-
ized at meeting held July 7, 1944)

ript '
125shs Oliver Corporation 4% Cumulative Convertible Preferred
Stock at 100 (New issue)
(By exercising rights received on 1000shs new common stock)

Purchases
300shs Pillsbury Flour Mills 4% Cumulative Preferred Stock at 100.

(New issue)

1000ghs Gulf 0il Company Common Stock at 45,
(Previous euthorization was at Treasurer's discrstion)

16113shs Preferred and Common Stocks for $#609,862, based on prices
as of September 21, 1944, as set forth in photostatic copy
of list prepared by Mr. Farrier emclosed with Treasurer's
letter dated October 4, 1944, to . F, Comnors.
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5., The Comuittee considered briefly the coumposition of the portfolio as
of September 50, 1944 (adjusted to include all bequests received
through November 3, 1944), showing total market walue of $14,458,401
and ennual income at the rate of $597,203,

6. The Committee reviewed industrial common stocke held as of November
27, 1944, by industiry classification as set forth in a statement
dated November 30, 1944, prepared by the Secretary.

7. Previous authorisations not yet executed were reviewed, and the Com-
mittee concluded to:

Cancel, = Buy et Treagurer's ﬂgg;ﬁ;%
1000sha Otis Flevator Company Common Stock (§1.00) below 20,

Cancel previous limits, end to Buy carefully at the market
1000shs Boln Aluminum & Brass Common Stock.
500shs J. I, Case (New) Common Stock.

8. After detailed discussion of individual gecurities, the Committee
decided to:

500shg American Stores Compeny Common Stock
(Retain 500shs)
1000shs Best & Company Common Stock
(Retain 1000shs)
500shs Bethlehem Steel Common Stock
(Retain 500shs)
200shs Conde Nast Publicatiomns, Inc. Common Stock
(Fliminate)
800shs Duplan Corporation Common Stock
(Eliminate)
300shs Filene's (William) Sona Common Stock
(Elininate)
200ghs Interstate Department Stores Common Stock
. (Eliminate)
1300shs Lehman Corporation Common Stock
(Retain 2000shs)
500shs Mandel Brothers, Inc, Common Stock
(Eliminate)
800shs Marshall Field & Company Common Stock
(Eliminate)
106shg Mission Corporation Common Stock
(Elininate -
600she National Bond & Share Conmon Stock
(Eliminate)
800shs Penney (J. €.) Company Common Stock (Retain 1000shs)
8984shs Shattuck (F. G.) & Compeny Common Stock
(Retain 5000she)
500shs Vioolworth (P. V.) & Company Common Stock
(Retain 500shg)
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TO:
100K United States Government R/12-15-54/52 (Sixth Var Loan)

5009119 Bethlehem Steel Corporation 7% Cumulative Preferred Stock
(Increase to 800shs)

1000ghs Twentieth Century-Fox Film $1.50 Cumlative Convertible
Preferred Stock
(New commitment)

58 80/1003113 International Business Machines Common Stock

(Increase to 500shs)

1000ghs WNational Cash Register Company Common Stock
(New commitment

500shs Paramount Pictures, Inc, Common Stock
(New commitment)

400ghs Texaz Company Common Stoeck
(Increase to 500ghs)

1000che Texas Pacific Coel and 01l Company Common Stock
(New commitment)

1000ghs Transwestern 011 Company Common Stock
(New commitment)

9. The Committee decided that the book value of Lamont Corlise & Come=
pany Common Stock should continue to be written dowm from dividends
received through December 81, 1944, on the same besis as heretofore,
but that all dividends received on and after Janusry 1, 1945 should
be taken into the income sccount.

10. 7The Secretary was requested to find a market if possible for 52 sharea
Newark Provident Loan Asgociation Capital Stock now held and report
et the next mecting.

11, The Secretary was requested to prepare and submit reports prior to
the next meeting on American Type Founders and Royal Typewriter Come
pany Common Stocks,

12, The meeting adjourned at 2:20 P. M.

Myles F. Connors
&l an S. D do
Secretary Chairman

December 13, 1944

Ta <00
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MYLES F. CONNORS
233 BROADWAY

IWOOLWORTH BLDG.) com to ur. H 14
"

NEW YORK 7. N. Y. :
— HAESE

TELEPHONE CORTLANDT 7.0634

Wolman
aydelotte
Riefler
Stevprt

luesday, Meceuber 5, 1844, at 1800 P.il,
birector's Office, Fuld Hall
Princeton, New Jersey

ilgmo to ur, beidesdoris-

l. Pertinent itoms to be presented by the Uhairman,

2o Heports of Commituiees.
JEPsiob0

3. Cagh available for investment. Xeport by the Chairman,

4, Uopnfirms

260 albany (City), M.X, 4§/1955-65 at 127.77.

B2l Lusex Goun‘i‘-,y', N.J. W1957-52 at 155.400

1008 Linden, ¥. J. (City) 44/1957-83 at 180.945.

2Bl Worristown, M. J. 4/1967-81 at 127,489,

150 Mgy Lork State Palisades lnterstate Park 4/1967 at 148,62,

50i Union Uounty, N, J. 48/1963~66 at 136,26,

28 Wegt Orunge, b, J. (Lown) 45/1959-60 at 135.528.

114 South Urange, N. ¢ (Villagel 45/1969-60 at 157,089, -
{In addition to 1l this issue for which sule was authorized
8% mecting held duly 7, 1944.)

Purchages
600shs Pillsbury ¥lour wills 4 Cumulative Freferred Stock at 100
(new issue)
1000shs tulf Oil Lompuny Commen Stock at 46.
(Previcus authorization was et ireasurer's diseretion)

dSubgeriptions . .

lz5ghe Viiver Vorporation 4i¢ Cumlative Vonvertible Freferred
Stock at 100 (new issuel
{8y exerclsing rights received on 1000shs new common stock)

6. Composition of the portfolio as of Septewber 30, 1944, adjusted to ine
clude all beguesis received through November 3, 1944.
V" (Statement cated Noveuber 28, 1944, submitted to Conmittee)
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8. Hoview Industrial Voumon Stocks Held &s of November 27, 1944,
(Statement by industry classification, dated Movember 30, 1944, to
be submitted to Yommitteo)

7. ¥Prief review suthorizations not yet executedd

&Y {at Treasurer's alscrstion)
200shs Mink Selt-6i» (¥Wl00 ¥ar) Cumulative Preferred Stock, if availe
able, at 124 with provieion to amortize to call price of 120
out of dividende in excess of those to provide 5,50 yield.
5 (Current market ALL bid - none offer
] \Mone now :
U}}. 1000she kohn &lm)ninum & brags Lommon Stock (#8.00) at 46 (Current mare
ket 473
}g"' » . (This order entered &b 46 - none now held)
0 500shs 9, 4, Gase (newd Yommon (¥1.76) at 34 (Curvent market 563)
(This order entered at 34 - no stack purchased)

oW (300shs now held - Yook 44
Y / 1000shs General american Yransportation Uommon Stock (¥2.25) at 45,
A (Current msrket 52) (Bone now held)

,‘p’f'— 1000shs Otis klevator Vommon Stock (§1.00) below 20 (Vurrent merket 22¢)
y,”" (22008hs now held - Book 22¢)
(4
4y Vi 8, Uongider suggested changes present holdings.

(ee meno, cated Noveuber &2, 1944, submitied to Loumittee)

9. ©ecurlties for posslible purchages

(a) United States Government Yoncs (Sixth Bur Loan)

@» Lertificates of lndebledness due Vecember 1, 1245.
1g# Notes due September 15, 1947.

Z» Bonds due Vecember 15, 1954/52.

£ Bonas due warch 15, 1971/66.

(b) 1000she Lima Locomotive ¥orks Yommon Stock (vwi.00) et 48¢
to yield 4.lv. liemo to be Buhmittadj

(ec) 3000shs Xexas Pucific Voal & Vil Common Stock (90.75) at 18
%0 yleld 4.2, (Memo to be submitied)

19. VUther pertinent itemst

{a) Viversification of Uollege investuents =

dassachmsetts lnstitute of Yechnology, as of Yune 50, 1944,
(uemo, dated Uctober 18, 1944, and chert submitted to Committes)

Princeton University, as of June 30, 1944,
(Hemo, dated October 18, 1944, submitted to Vomsittee)

Harvard University, as of June 30, 1944,
(Memo, dated Uctober 10, 1944, submitted to Cormittes)
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ib) Securities to mature or to be called by Yanuary 1, 1945,

25l State of Youth Vavolina Highwey 43/12e1-44 (mature)
106 kos #ngeles Water Heveaune 4/12-l=44 (mature)
10d 5t, kouls Yublic Pldg. & lump, 4/12-l-d4 (mature)
54 ¥illage of bouth Uzunge, M.+ B5/l2-1-44 (mature)
158 State of Allinois .;../14-15-44 {mature)
Zi Borough of #llenhurst, M.9, g~lb~t4 (mature)
25M State of Yalifomis Belief £3/1-1-45 (mature)
280shs 5, U, Sress & Co. 6 (#10 Par) Freferred Stock called
for peyment Yecember 14, 1944, at ¥1l per share plus
accrued dividends..

1l. JYate for next meeting.

November 30, 1944 It,fleg ¥, Vonnors )
Hy Fgul 5, Hyant
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RECAPTTULATION X
THE INSTITUTE FOR ADVANCED STUDY
As of Beptember 30, iSLL

(Adjustsd o include ail beguests received through Wovembsr 3, 1GhlL)
MAREET VALUE 9 ANNUAL YNCONE RATE 9/30/LL THCREASE OR DECREASE /30741
< : % % 2‘1" Compared with Book-Same Date
S Amount Total Amount Total ¥erkat Book Valuek | Inorsase |Decrcase
CASEH - Undavested 3,751 | 098 ¢ - | -%£| -# | 3 uumls - |8 -
BOHDS '
U.2, Goverament 3 1.435,%7 | 10.08 § § 34,000 5.TH 2.4% $ 1.438,802 | § 8 3475
State & Mumieipal 2,720,742 | 18.8 g6 11 | 16.1 3.5 2,617,3L7 | 103,395 :
Bailread 114,543 0.8 4,830 0.8 L.2 166,17 8,369 ¢
Publis Wility 798'2‘47 505 pd-‘é Llrng 397 739?m5 59'2211
Industrial 221,306 1.5 10,180 Y7 L6 217,067 L 239
TOTAL BOWDS 5,290,165 | 36.6% ﬁ#l'!h.ﬁﬁ'l 29.28 | 3.3% § 8 5.18.13 | aam, 7R
PREFERBED STOCKS
Publio Utility 825,652 5.7 { § 38,950 6.5% L.7% § 800,651 | § 25,001
Industrisl 1,806,540 | 13.1 ﬂ 90.877 | 15.2 I8 1,816,607 | 79.935
TOTAL PREFENRED sTocks|s 2,722,302 | 18.8% llg1e9,827 |21 | ne | #2.617,258 | daa,o5
COMMON STOCKS
Reilroad 131,657 0.9¢ 4§ 11,599 1.9% B.8% - $§ 130,610 |$ 1,047 &
Publie USility 9&7.}450 6.6 55 270 8.9 5.6 870,157 77293
Industrial b 199 193 31.2 2ah 23, 3.2 4.5 b 106,191 93,302
Bani 105,723 0.7 - 2,655 0.5 2.5 161,175 55452 -
Insuren ce Lo83 | 0.3 {1,726 | 0.3 3.7 . 50, 7hé L;,263
TOTAL COMMON STOCES 5,730,806 | 39.7% (leem.heh |is.eg | L.eg | 85,618,879 | san1,07
REAL ESTATE MORTOAGESx 8 265,763 | 2.08 f¢ oMo | 168 | 338 | 8 285,73 |§ - § -
ETHGLE PREMIDYM ANNUITTA ¥l
(Professor Hermen Weyl) ﬂ 148,61, 1.08 s 1,350 0.7% 2.9% § w86l |§ -
PROFESSOR'S HOMES-NT 121,300 0,82 |8 L,725 o8 | 398 f§ § 121,300 |§ - g -
PROFESSOR'S HOMES-ADV 2l,,830 02% |18 900 0.2% 366 H ¢ eh.8% |§ - $ -
__GRAD TOTAL :h.hse.bot 100,08 || §597,293# [100.08 | h.1%(a) f  $14.069,789 | $388,613

gortod by Tremsurer's offlee November 2., 190L.
ore amortizetion of premium on bonds estimated at §15,000 ammually.
() Yield on bock value September 30, 194, L.2%.

Kyles F. Connors
Nevember 28, 19
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RECAPITULATION

THE_INSTITUTE FOR ADVANCED STUDY
As of September 30, 19,

(Adjneted L. includs all beguests received through Wevember 3, 194L)
— = :
| MAREET VALUE 9/30/11._?( ANNGAL THCOME BATE 9/30/LL, § INCREASE OR DEOREASE O/30/kh
! 4 % * iy Comparsd with Book-Seme Date
Amount Total Amowmt Total Eerket ook Valuek | Inorease | Decreese
CASH - Uninvested i 13,731 | o9f fls - -5 | -2 § ¢ g ls - : -
7 ORDE : ‘
U-3. Govergment 48 1.L35.327 | 1008 j§ 34,000 | 5.7 | 2.4% § 1..38,82 | § $ 3475
Stete & Mmicipsl | 2,720,742 | 18.8 - 961 | 16.1 3.5 2,617,347 | 103,395
Baiireed 11h,5,3 0.8 L ,830 0.8 L.2 106,170 8,369 |
Public Ttility 798,247 | 5.5 29,16 L.9 3.7 739,023 59 y22l;
Industrial 221,306 1,5 10,186 1.7 .6 217,067 4,239
TOTAL BOMDS _ 5:290,165 | 36.6% || #174,567 |29.2% | 3.3% | 8 5218013 |07,
PREFARRED STOCKS
Publio Utility 8 825,652 5.7% [ § 38,550 6.5% L.7% § 800,651 | § 25,002
induatrial i 1,896,540 13.1 90,877 5.2 L.8 1,816,607 79,933
TOTAL PRREFERRED STOCKS) 2,722,192 18.8% jjsm,,&z'{ 21,7 L .6% J $ 2.617.258 | $10,,93,
COMMGN_STOCES " _
REeilroad 131,657 0.9% il & 11,599 1.0% 8.8% § 1304610 |§ 1,071 @
Publie Uhility 947 156 6.6 53,270 8.9 5.6 870,157 77293
Indusbrial Iy 1499 4493 31.2 20,23, 3.2 4.5 b 406,191 93,302
Baxnk 105,723 0.7 | 2,655 2.5 2.5 161,175 | - 554452
Inouren ce L6 1,83 0.3 1,726 0.3 3.7 - 50,746 5,263
TOTAL COMMOW SY0KS | 5,730,806 | 39,78 [leemheh [Ls.ex | Leg | 85.618,879 |8,97 -
HEAL ESTATE MORTOAGESx 8 285,763 | 2.08 lig 9o | 168 | 3.3¢ § ¢ 285,73 1§ - § -
§TWGLE PREMIUM ARNUITYR [ | |
(Professor Hermen Weyl) | 148,61, 1.08 i!s 4,350 0.7% 2.9% E $ U861, [§ - g -
PROFESSOR'S HOMES-wroBsslé 121,300 | o.8% flg u,725 | o8¢ | 398 | ¢ 121,300 |8 - g -
PROFESSOR'S HOMES-ADVS. &fi§  2L,,630 |  0.2% :u 8§ 500 0.2% 3.6% J $§ =2b.,8% [§ - § -
GRAND TOTAL {1 458,01 | 100.0% | $597.293# [100.08 | L.1g@)f  #14,069.788 | §368,613

% Reported by Tremsurer's oiflee November 2L, i0lG.
# Befors amertisation of premium on bonds estimmted at $15,000 annually.
{2} Tield on boock value September 30, 19Lh, L.2%. _

ifyles F. Connors
Novesber 28, 194
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RECAPITULATION

THE INSTITUTE FOR ADVAWCED STUDY
As of September 30, iSlLL

(Adjuetsd o includs all bequests received through Wevembsr 3, 194L)
e —e — A — —— S e
T | MAREET VALUE 9/30/LL || _ANNUAL INCOME RATE 9/30/1k fi INCREASE OR DECREASE 973074k
: % 4 * il Compsred with Book-Sems Dats
ol i Amount Total Amount Total Eerket Book Valuei | Inorease |Dscresse
CASH - Uninvested & 1,731 | o.9% e - - % -% § § wy|s - $ -
BOEDS | |
U.8. Goverament 9 1,435,327 | 10.08 i § 34,000 5. 7% 2.h% $ 1.38,802 | ¢ $ 3475
8tate & Mumicipsl | 2,720,742 | 18.8 96,411 | 16.1 3.5 2,617,347 | 103,395
Bailrced 114,543 0.8 L ,830 0.8 L.2 106,2 8,369
Public Dbility 796 247 5.5 29,16 4.9 3.7 739,023 5922l
Industrial 221,306 1.5 10,180 1.7 k.6 217,067 L.239
TOTAL BOFDS 5,290,165 36.6% ﬂ#17h.567 29.2% 3.3% $ 5.118, 4,13 | §171,7%R

PREFERRED STOCKS

Publio Utility 825,652 5.T% “t 38,950 6.5% L.T%
Industrial 1,836,540 | 13.1 90,877 1 15.2 L.8

TOTAL PERFERRED STOCKS!S 2,722,192 | 18.8% ﬂgmsv,se'r 21.7% | L.eg

§ 6800651 | @ 25,001

¢ 2,617,258 | 104,93,

COMMON STOCES

Rmilroad 131,657 | 0.9% I g11,509 | 19% | s.8% 8§ 130,610 |3 1,047 8

Publis TEility 9,7 150 6.6 5% ,270 8.9 5.6 870,157 77.293%

Industriel LLgo ko3 | 31.2 20,23, | 3.2 L.5 14 406,351 93,302

Bexk 105,723 0.7 2,655 0.5 2.5 163 175 55458 = .
Insurean ce L6 L83 0.5 ! 1,726 0.3 3.7 - 50,76 1,263
TOTAL COMMON 8TOCES  [9 5,730,806 | 39.7% |l gem.lial | 588 | L.8% § 5,618,879 | g213,907

REAL ESTATE MORTGACES% 285,763 2.0% Jis 9401ls0 1.6% 3.3% ¢ 28575 |g - -

STHGLE PREMIUM ANWUITIE
(Professor Hermsn Weyl) 8,61 1.0%8 “ 8 4,350 0.7% 2.9%

PROFESSOR'S HOMES-MTORSA|§ 121,300 0.8% [}t 4,725 0.5% 3.9%
PROPESSOR'S HOMES-ADVS. &l 2l, 830 0025‘1_ § 900 0.2% % .55
GRAED TOTAL #1h 458,401 | 100.0% I18997.295# 100,08 | L.i%(e)

X Reported by Treasurer's office November 2L, 190L.
# Before amortizetion of premium on bonds estimsted at $15,000 anmnually.
(2) Yield on book value Ssptember 30, 194k, L.2%. ;

$ 18,61 =
& 121,300 4 =
$§ 2 830 - $ -
14,069,785 | $368,613

PR P PRI S
]

Lﬂlnmmmmm ummhmhﬂﬂ.’lem

Hyles F. Connors
Hovember 28, 19l
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MyvLEe F. Connons
RES BROADWAY
NEW YORK

SRV _THCTTIITR TOR ATWANCED OTITY

Memo to ¥r, Leidesdort

n Hardin
Masan
Winlmen .
pvdelotte
Riefler
atewart

Thia 1a » reminder that the next
meating of the Tinsnce Committee of the Inetitute for
Adveneced Study w111l be hel? on Tueedey, Vavemher 78, 1944,
et 1:00 P, ™. et the Nirector'se ofﬂ;ce, Tuld Fall, Princeton,

New Jereey, nraceding the meeting of the Reard of Truetaee,

Wovemher #1, 1844 Wles ¥, Monnors
(Py Peul B, ™ysmt)

P.% Ps s matter of information, the 110N A, *f, train
from Permevlysnis Pollvosd Shation, Mew Vork (10:K0
Mo from Pudeon Terminel, Wew Yorl apd 17318 AM,
from Vewaprk, ¥, J,) w111 ennble membera to rearh
Princeton At 11:R9 A7, Thies trein w111 be met by
eera Trom the Tnetitute.



Pleags substitute the ate
mwwm,,m@
&nd copy Hinutes s
dated July i8, i944, This
revisod copy correcte dute
of meeting %o July 7, iod44d
instead of June &0, as
shown on pEewious COiy.

dy ¥, Comnors
July 27, 1944
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Copy to Mr. Hardin

MYLES F. CONNORS ¥  lieass
233 BROADWAY » /wolm
(WOOLWORTH BLDG.)
NEW YORK 7. N. Y. * [Aydelotte
m co—mnm‘ 7-6625 * nh rl .r
ELEFPHONE R &l ™ st rt

THE INSTITUTE FOR ADVANCED STUDY

Ninutes, Meeting of the Finance Committes. July 7, 19LL
Downtown Club, Wewark, New Jerssy

1. Present:

¥r. Hardin Er. Wolman

M¥r. Leidsadorf Mr. Aydelottes
¥r. Vaaas ¥r. Connors (By Paul Wyent)

2. The meeting was ocalled to order at 12:10 P. M.

Je T;T; Treasurer reported eash amilliable for investment of eapproximately
00,000,

L. After yeview of previous sutharizeticns not yst executed, the Committece
conoluded to:

(n) Cancel to Buy: '
200shs Link Belt 6% Cum, Preferred Stock at 12l with provisiom
to amortize premium %o call priece of 120 ocut of dividends
in exceses of those to provide 3.3% yieid.
500shs J. I. Case ($1.75) at 3.

(b} Authorize tﬁo Treasurer,; at his disoretion, to reinstete theze °
“orders 1f the securitien becoms avallablie near the sbovy piice
limits.

5. Cengideration was given to maw sesurltics received under certein Deada
of Trust of Mr. Louis Bemberger, datsd Jums 6, 1932, and Juna 25, 1977
apd the Committee agreed to dispoze of them, sa follows:

SELL:

10M City of Buffelo, N, Y. Relief 3 5/10-1/15/L5.
10% City of Buffale, M. Y. Relief 3 5/1G-1/15/M6.

54 Boro of Chatham, N, J., Sshool 2§/L-1-6.

5 State of Colorado, Highway Rev, Werrants 25/6-1-L5.
10M State of Colorado, Highwey Rev, Warrents 25 /6-1-L6.
50M Consolidated Federal Farm Banks 3/1-1-56/16.

164 city of Detyoit, Mioh. Ref. Bew, "F" L/R-1-46.

5M County of Bssex, N, J. L/8-1-L6.
10M State of Illinols, Relief 33/12-15-Ll.
25K Stete of Vew Jersey, Highway Ser. "B" w146,

9‘ City Of Ymkar.g nn Ya Gﬂnu S‘-BT:- #5 2 ""1"1‘61.
6M Town of Belleville, N. J. Gen, Impt. 10=1-47.
10M Village of South Orange, W. J. Water, Sfewer & Library h%/6-1=59°
2W village of South Oprange, ¥. J., Water LE/6-1-57.
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6. After digoussion of individusl securities, the Committee decidsd to:

SELL:
50M Americsn Telephome & Telegreph Convertible Debenture 3/56.

SUBSCRIBE FOR:
2508 United States Tressury Bonds 23/3-15-70/65, alloosting oredit
for 2008 to Bational Newark & Essex Banking Compeny end
oredit for 50K to Princeton Bank & Truet Compeny.

BUY:

"1000shs Alusinim Company of Amsrica 6% cu.uhtiw Proferrsd Stosk
500shs Central FNew York Power 5% Cummlative Preferrsd Steck
J00shs Air Reduction Commom Stock

( Inerecas holding to 1500ghas)
1000shs Allied Mills, Inec. Commom Stook
1000ghs Otis Elevator Common Stook

« BUY, at Treasurer's disorstion:

1000shs Bohn Aluminum & Bregs Common Stock at epproximately L6
(Current Market 50%)

1000shs General Amerioan Transportation Common Stosk at approximately L5
(Current Market LO¢)

1000ghe Gulf Qil Common Stock, below ourrent market
(Current Market 52%)

1000shs Otis Elavatar Common Stock, below 20 (Current Markmt 23%)
(In addition to 1000she listed adbove)

T. Aftor briefly considering WNew York City Bank Stooks, it was deoided that
they should be reconvidered as possible purchases at zoms future meeting.

8. fhe Seoretary was requested to submit prier to the next meeting e brief
report on Lima Locomotive Works Common Stock.

9. 'The meeting adjourned at 1:30 p, W.

lylea . Connors 8. D. lLoideadord
Seorstary Chairman
(By Paul Wyant) '

July 18, 1944
(Revised)
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MYLES F. CONNORS

233 BROADWAY
(WOOLWORTH BLDG.)
NEW YORK 7, N. Y.

TELEPHONE CORTLANDT 7-8825

THE INSTITUTE FOR ADVAVCED STUDY

Copy to MNir. leidesdorf
" Hardin
Maass
FWolman
sydelotte /
lefler
Stownrt

This is to confirm notlee by telephone
todey that the meeting of the Fimence Commitise of
the Inetitute for Advenced Study scheduled for
Friday, June 30, has been postpomed until Fridey,
July T, 194k, ot 12:00 e'sleck at the Dountewn
Club, Newark, New Jorsey,

¥yles ¥. Connors
Secratary

June 29, 1944
Copy to YNrs. Felix Fuld
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TELEPHONE CORTLANDT 7-8825 Stmrt

MYLES F. CONNORS

233 BROADWAY
(WOOLWORTH BLDG.)
NEW YORK 7, N. Y.

THE INSTITUTE FOR ADVANCED STUDY

Ninutes, Meot of the Pinance Committes, June 1
Dowatown Club, Wewark, Few Jersey

1. Pregont:

Mr. Hardin ¥r. Wolmen
My, Leldesdorf ¥r. Aydelotte
Mr, Mnagw ¥r. Conmors (By Faul Wyant)

2, The meeting was called to order at 12:10 P. ¥.

3. The Treasurer raported eash availeable for investment of approximately
$,00,000,

L. After review of previous authorizations not yet executed, the Committae
vonoluded to:

(a) Cancel ¢o Buy:
200ghs Link Belt 62% Cum, Preferrad Stock at 124 with provisiem
to amortise premium to eall price of 120 out of dividends
in exceea of those to provide 3.3% yield.
500shs J. I. Cese ($1.75) at 3.

(b) Authorise the Treasurer, et his diseretion, to reinstate these
orders if the gecuritiss bacome awvallable near the above prioce
lillitl-

5.  Consideratlom was given to mow securitios recsived under certain Deede
of Trust of Mr, Louds Bomborger, dated Jume 6, 1932, and June 25, 1937
and the Committes agreed to dispose of them, as follows:

SELL¢

108 City of Buffelo, ¥, Y. Rellef 3 5/10-1/15/5.

104 City of Buffalo, M, Y. Relief 3 5/1G-15/M6.

54 Boro of Chatham, N, J. Sshool 22/~1«46.

5M State of Colorado, Highway Rev., Warrante 145,

10M State of Colorado, Highway Rev. Warrants 25/6-1-46,

50K Consolidated Fedsral Farm Banks 3/1-1-56/L6.

16M City of Detroit, Mich. Bef. Ser. "F" L/2-1-L6.

54 County of Essex, W, J. L/8-1-<l6.

10K State of Illinoie, Relief «15=Ll; .
25K Stete of Wew Jersey, Highway Ser. "B" L/7-1-U6,

9‘ Oity of Ymr.' W. Y. Gen., Sar. ﬁ "'1"-‘60

6% Tomn of Belleville, ¥. J. Gen, Impt. 0=1-47.

10M Village of South Orange, N. J. Woter, Sewer & Library LE/6-1-59.
24 Village of South Orange, §. J. Water L&/6~1-57. :
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6. After disoussion of individusl seourities, the Committee dacided to:

SELL:
50M Americen Telephome & Telegraph Convertible Debenture 3/56,

SUBSCRIBE FOR: :
2508 United States Treasury Bends 2§/3-15-70/65, allocating oredit
for 200M to Eational Newark & Basex Banking Company and
oredit for S50M to Prineeton Bank & Trust Company,

BUY :
1000she Aluminum Compeny of Americe 6 Cumulative Preferrsd Stosck
500zcha Central New York Power 5% Cusmletive Preferrsd Stock
900zhs Alr Reduotion Common Stock
(Inersess holding to 1500gha)
1000shs Allied Wille, Inc. Common Stock
1000shs Otis Elevator Common Stook

«. BUY, at Tremsurer's discretion:

1000sha Bohn Aluminum & Brags Common Stook et approximetely L6
(current Market 52%)

1000shs Gemeral Americen Transportaticn Common Stoek at epproximately L5
(Current Market L9%)

1000she Culf 011 Cemmon Stock, bolow ourrent market
(Current Markot 52&)

1000shs Otis Elevator Common Stock, below 20 (Current Merkst 23§)
(In sdddtion to 1000shas listed above)

Te After briefly considering New York City Bank Stookz, it was decided that
they should be reconsidered as possible purchases at some future meeting.

8. The Secretery was roguested to submit prior to the next meoting a brief
report on Lima Losomotive Works Gommon Stock.

9. The meeting adjourned at 1:30 P, 3.

!ylu ¥, Connors B¢ D. ledidesdorf

Seoretary Cheirmen
(By Paul Wyant) i

July 18, 1944
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: Co to Mr. Leidssdorf
MYLES F. CONNORS Lopy ¥

233 BROADWAY Herdin
(WOOLWORTH BLDG.) " Vense
NEW YCE'_( 7. N. Y. " Walaan
TELEPHONE CORTLANDT 7-6625 W A’ydel U"t"/
" Rieflesr
= Stewart

THE_JRSTITUTE FOR ADVANGED STUDY

¥ioutes, Meaeting of the Fiononoe Committes, April 18, 19LL
Fuld Hall, Princston, New Jorsey

L rosent

¥r, Herdin ¥r. Aydelotte
Kr. Mears Yr. Btewart
¥r. Connors (By Paul Wyant)

2. Myr. Vamse, in ¥r. leidesdor{'s absencs, acted &8s Chairman.
3. The meating was called to ordsr st 12:15 P, M.

L. %he Ghairman resd the Treasurer's etatement reporting approximately
§250,000 cesh evailatle for iavestment after allowing for author—
izations not yet executed.

9« The Commitice reforrad to the Truastess tha osonsiderstion of signing
of ralease for, and eeseptance of, §17,734.12 (oash and seourities)
undar Desd of Trust, Louls Bawbergar end Natlicensl Newark end Easex
Banking Company of Newark = interest of ¥iss Alioce Drey, decsesed.

6. %he Commities considered brisfly the occmpozitiom of the pertfelio
aa of March 31, 19LL, as shown on Recapituletien of Investmont
lioldinga Statement dated April 13, 1944, submitted to Comnittes.

T« After review of previous authorizetions not yet exeaouted, the
Committee copoludad to

funcel to Buy

200shs Weghington Reilway & Eleotric Company 5% Cumulative
Praferrad Stook.

8. Brisf oconsgideration was given to all Industriel Holdings, es reflected
by statements pumbar 1, dated March 17, 194L; nunber 2, dated Merch 22,
1945, and number 3, deted Msreh 21, 1944, erd the Committee agreed
that no action should be teken,
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The Committee disoussed the status of WNew York Power & Light 7%
Cumnlative Prefarrved Stook apd decided %o retein the present holding.

After disoyssion of individual seaurities, 1t was sonoluded %o

BUY:

25M Cansdiap Internstiomal Papsr lat mtge. 6/4,9.
1000shs Boston Edison Company Common Stuok.

Conf'irm Purchass
200she Bond Stores, Ino. LE¥ Cumlative Convertible Prefarred Stock,

The Committee's attention was dirscted briefly to holdings thet are
maturing or have been salled for redemption and it was songluded thet
200shg Ciklahope Waturnl Ges Company $5.50 Cumulative Convertible
Preferred Stock should be sold prior %o redemption if the ecnversion
feature provided & price sdvantage over redempticn valus plus asqrued
dividends. :

The Committee ocongluded that new Unlited States CGovernmert issves to be
offered in June shovid be considered for any uwninvested eash then on
hend,

The Secretary reported that o study was in progress on Mission 04l
Company Cemmon Stogk and pending receipt of additionml information,
8 report would be made &t the next meating.

The meeting adjourned at 1:00 P, M.

&103 ¥. Connors HerLhert H, Mapuse

Recretary Asting Chelirman

(By Paul wyent)

April 20, 194,
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MYLES F. CONNORS

233 BROADWAY Copy to Mr. Bamberger
(WooLWORTH BLDG.) f Hardin
NEW—IORK Maass

TELEPHONE CORTLANDT 7 6625 u Tolman
" Aydelotte
" Riefler

" Stewart

THE INSTTITUTE FOR ADVANCED STUDY

Miputes, Meeting of the Finance Committes, February 18, 1944
Downtowm C New. New Jerse
l. Presgent:
Mr. Bamberger Mr., Maass
Mr. Hardin Mr. Wolman
Mr. Leidesdorf ifr. Aydelotte

Mr. Connors
R« The meeting was called to order at 12:105 P. M.

3. The Treasurer reported cash available for investment of approximately
£100,000.

4., After detailed review of all public utility holdings, reflscted by
statement, number 1 and 2 dated February 15, 1844, and statement, num-
ber 3, dated February 14, 1944, the Committee concluded to

SELL:
5M Hudgon County Gas lst 5/49.
25M New England Power Assoclation Deb. 5/48,
500shs Jersey Central Power & Light 5%% Cum. Pfd. Stock.
1000shs Philadelphia Electric Common Stock.
(Retein 1000shs)

BUY s
200shs Public Service of Indiana 5% Cumulative "A" Preferred Stock.
(Increase commitment to 50)shs)
£00she Southwestern Gas & Electrie 5% Cumulative Preferred Stock.
(Increase commitment to 500shs)
200ghe Viashington Rallway & Electriec 5% Preferred Stock.
(Increase commitment to 52Jshs)

H« The Secretary was requested to check and report, prior to the next
meeting, on

(a) New York Power & Light Co. 7% Cumulative Preferred Stock,

(b) Consolidated Gas, Electric Light & Power of Baltimore Common.
(e¢) Mission 0il Common,

(d) All industrial securities held.

6, The meeting adjourned at 1307 P. M.

Myles F. Comnors S, Ds Leddegdorf
Secretary Cha irman

February 19, 1i44
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"  Riefler
W Stewart

i, INSTITUTE FOR ADVANCED X

Pregents:
Mr. Bamberger Mr. Wolman
Mr, Hardin Mr. Aydelotte
Mr. Leidesdorf Mr, Connors

The meeting was called to order at 12:25 P. i,

The Treasurer reported cash avalluble for investment of approximately
%100,020,

After review of previous authorizations not yet executed, the Committee
coneluded to

(a) Increase froposed hase price
#00shs Link Belt 6g% Cumulative Preferred Stock, at not
exceeding 124, with provision to be made for amor-
tizing any premlum over the call price, 120, out
of dividenis in excess of those which would provide
a 5% yie ld,

The Committee discussed briefly the compesition of the pertfolio us of
December 1, 1943 as shown on Recapltulation of Investment Holdings,
Statement dated January 21, 1944, submitted to the Committec.

The Committee ratified authorizations made at the meeting, November 16,
1943, at which all members were not present, as follows:

SELL:
500ghe Firestone Tire & Rubber 6% Cumulative "A" Preferred Stock.
(Authorization cancelled at meeting December 14, 1943 -
200shs will be called at 105 plus {1.57 accrued dividends
on March 1, 1944 ~ See under Purchase, Item No. 7 below)
700shs Pure 0il 5% Gumulative Preferred Stock
(Selling at full price for quality of issus)
100shs Congolidated Natural Gas Common Stock.
(Received December 15, 1942, as dividend on 10JJshs Standard
0il New Jersey Gommon Stock held - Proceeds to be used to
write down cost of Standard 0il of New Jersey)
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:
E%%bﬁhs McEesson & Robbins New {4.00 Cumulative Preferred Stock.
(Mr. Leidesdorf did not vote on this item)
200shs General Tire & Rubber New 44% Cumulative Preferred Stock.
(Reinvestment proceeds same Company's 6% Cumulative
Proferred Stock, called for redemption)
200shs Link Belt 63% Cumulative Preferred Stock, if available at
122 or better,
(Callable at 120)
500zhs Vieston Electrical Instrument Common Stock.
500ghg Cutler-Hammer Common Stock.
1000she 8hell Union 0il Common Stock.
500shs Squere D Common Stock.

7. The Committes confirmed

Sale (As of Januvary 4, 1944)
500rts Standard 01l of Ohio at 1 2/32 :

(Proceeds (£498.13) used to write down copt of 500shs Standard
041 of Ohio - Memo December £8, 1943, submitted to Committees)

Purchage (A of Jamusry 11, 1944, through exchangs of 500shs Firestone
Tire & Rubber 6% Cumulative "A" Preferrsd Stock)

$00ahe Firestone Tire & Rubber 4% Cwmlative Preferred 8tock at 120.
(In exchange for 300shs of 500shs held same Company's 6%
Preferved Btock plus {6.50 per share cash = redampzion
premium and acerued dividends)

Regcegslon
Conditlonal mpproval Yo purchase:

200M Participation in $1,000,000 Gimbel Brotherz 4% Secured
10 Year Serial obligation,
(Memo, dated December 27, 1843, submitted to Committes)
800ehe Radio Corpas 84560 Preferred Stock authorized at meeting
September 24, 1945.

8. After discussion of indlvidual securities, i1t wae concluded to

L]

50M Philadelphia, Baltimore & Vashington Gen. Mtge, 5/74.
2EM Arkansas Power & Light lst & Refunding 5/56,
1008 U, 8. Treasury 23/72-87.

:
100i U, 8. Goverrment Suvinge Bonds, Series "G" due 1956.
50M U, B. Treasury Bonds (4th Ver Loan) 2%/1956-59,
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9. The Secretary was requested to prepare and gubmit prior to the next
meeting an analysis of the Publie Utility holdings of the Institute,
with such comments as appear appropriate regarding any of the doubt-
ful holdings.

10. The meeting adjourned at 12:55 P. M., with the next meeting scheduled
for Friday, February 18, 1944, at 12:00 Noon.

Myles F, Comnors . 8. D, Leldesdorf
Secretary Chairman

Janvary 26, 1944
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THE INSTITUTE FOR ADVANGED STMY
Minutes, Mesting of the Finanoe Committes, December 1L, 1943

Dovmbown Club, Newark, Wew Jersasy

1. Preasant;

¥r. Bembergei Mr. Mangg

‘ ¥r. Hordin Wr. Wolman
Mr.. Leidasdor? ¥r. Aydelotte

Mr. Counors

2. The meeting weas ocalled %o order at 12:05 P. M.

3» The Treesurer reportad ceash nvai"nbla for Mvratmerﬂ: of’ npr)r'a:}.mntoly
83125 ,000,

L. After review of previous authorizati ons not yot exvouted, the Commitisw
oomeluded to

uﬂﬂ \- EL .

Proposed Purohaze - ’
200s%e Gremt Weoterzn Suger T Preforred, {f avallabls at 1142%.
{Merket 151 bid, offered at 152

Pro;osad Sals

500shs Fireatone Tirs & Rubber 6% Preferred Stook

(Stook cullsd for redemption shortly sf4ar epproval toc a=11l)

i

5. Ihe Committes diseussed et soms length the Agriouitural Implement in-
dustry and conoluded to

EOY: ‘
200ghs [, I, Cawe & Cowpany Common Stock. if awvaillsble at 125, or
bettar. (0r at equivalent price after prnumed split=up of
e - sheres now outetanding)
S00she Oaterpiller Treotor Commpn Stook
700shs Desesre & Company 7% Proferred Stook (#20.00 Par)
500shs Oliver Farm Equipment Company Common Stock.
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Copy to Mr. Bamberger

"
MYLES F. CONNORS A i
233 BROADWAY Maass
(WOOLWORTH BLDG.) _ Welman
NEW YORK L] melott’ ./
TELEPHONE CORTLANDT 7-6625 & Riefler
" Stewart

IHE INSTITOTE FOR ADVANCED STUDY

Minutes, Mesting of the Finance Commitiee, November 16, 1943

Downtown Club, Wewark, New Jersey

l. Fresent:

Mr. Bambergor Mr. Manss
Mr. Leldendor! Mr. Connors

2. The meeting wap called to order at 12:35 P. M.

3« The Treasursr reported cesh on hand available for investment of spprox=-
imately $125,000,

Le The Committee éiscvesed at some length the reoent orders of the Faderal
Powsr Commission and the New Jersey Public Service Commlisslon served
on Public Service of Wew Jersay, to show cauge why it should not be re-
quirad to writs down alleged over~atatemsntas of the property scoount of
more than §105,000,000, after which the Committae sonoluded, as a defen-
give move, to sell spproximately half of present holdings of Public
Servide of Wew Jersey Praferred Stooks, specilically:

iD0shs Public Servise of Wew Jersey 5% Preferred Stook
(300sha remain to be sold at the Chairman's dis~
eration)

Li50shs Publis Service of New Jersay 6% Praferred 3took
(L0Oshs remain to be sold at the Chalrman's die~
oretion). )

. The Committes confirmed

Purghase
300shs American Tobasocco 6% Cumilative Preferred Stook, at 138 Net,
as of March 23, 1943,

Commitment to Purchase ,

$§200,000 Fotes to be issued in oonneotion with the sale by Gimbel
Brothers of its store property in Philadelphia, subjact
to approval of the tax authoritiss, pledge of par for
par, U, 8. Govermment Bonda behind the notas, and cther
details to be astisfectory to the Institute's Counssl.




6. After considerable disoussion of individunl uéouritien. it wes con—-
oluded to

SELL:
500shs

TO0sha

1008hs

BUY:
300shs

200sha
200sha

5008hs
500ghs
1000ahs
500gha

Firestone Tire & Rubber 6% Cumilative A" Preferred Stock.
(To avoid loss of prineipal, if oalled)

Purs 0i1 5% Cumulative Preferred Stock
(8elling at full price for quality of isaue)

Consolidated Natural Gea Company Common Stock
(To be received on or about December 15, 1943 as & dividend
on 1000shs Standard 0il Compsny of New Jersey Common Stook
now held - Proceeds of sale to be ussed to write down sost
of Standard Oil of New Jersey)

MeKesson & Robbins Few $4.00 Cumulative Preferred Stoock
(Mr. Leidesdorf 4id not vote on this item) :

General Tire & Rubber New L#% Cumulative Preferrsd Stock
(Reinvestment procseds same ocompeny's 6% Cumulative Preferred

Stook, called for redemption)

Link Belt 62% Cumulative Preferred Stook, if aveilable st 122
or better.
(callable at 120)

Weston Electriocal Inatrument Company Common Stoock.

Cutlsr-Hammer Common Stook.

Shall Union 0il Common Stook.

Square D Common Stook.

All authorizations for purcheses and sales outlined above ars to be
ratified at the next meeting of the Finance Committee.

Ts The Secrstary was requested to prepare and submit, prior to the next
meating, pertinent deta regerding ferm implement oompany stooks, in-
cluding Oliver Ferm Equipment Compeny.

8. The next mesting of the Committese is acheduled for Tuesday, December 1.,
st the Dosntown Club, Wewark, at 12:00, preceding the meeting of the
Executive Comnmittee.,

9. The meeting mdjourned at 2:12 P. M.

Myles F. Connors 8. D, Leidesdorl

Secretary Chairman

November 22,

1343
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1EE INSTITUTE TOR ADVANCEDR STODY

Minubes, Mestiag of the Fioanmes Committes, September 24, 19L3

Domntown Club, Newerk, Vew Jersey

1. Pressnt:

Mr. Baubearger Mr. Masss
Mr., Hardin ¥r e Wolmmn
¥r. Leldesdorf ¥r, Aydelctta

¥r. Comors
2. The mesting waz osllad Yo order at 12:.5 P. M.

3« The Treasurer reported ossh on hend, less open orders for purchasss,
L e L)

of §225,000, with approxistely §175,000 available for pew investments,
jacluding the purchass of cew Third War Loan Government Bonde.

1o After counldersbls disousslon of lndividmml seouritiss, 1t was soncluded
to: '

BUY:

§100,000 U, 5. Treasury Houlde (3rd War Losn) 23/498,-196% st 100
(SuL;NrEPLIm for theses bouda are to be oreditad 75%
through Hewark Banks and 25% through Princeton Banke)

25M Intsrnationa) Paper lst & Rofunding S/A7
(Inorsass commitment to SOM)

300uha KoKesﬁon & Robbine Wew Proferred 3tock (expscoted to be
L3% d4vidend, jssned &t about 102)
(dr. Leldeadorl 414 not vots on this liam)

200shs Link Belt 63 Preferrsd Stook
(At the Tressvrsr's dlsorstion and if avallable at not
too great a premium over the oall prics)

3008hs Radio Corporation of Amerise %% Freferred Stock
(At the Tressursr's disoretlion)

500ahs Phillips Patircloum Company Common Stock



Board of Trustees Records: Committee Files: Box 2: Finance Committee Minutes - 1935-1948
From the Shelbw e and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA
”

* 1-2-

SELL:
1004 Low Yislding, Short Term Munieipel Boads
(4t the Cheirmen's dissretion)

700shs Gensral Foods L#% Preferred Stook
(Cellable &t 110 = Current Markst 119-120)

5008hs Firestone Tirs & Hubber Common Stock

5« In a disoussion of the Common stock holdings, the Seoretary wes re-
quested to:

(e) Submit for disoussion et the next meeting the posaible sale of
8ll or part of present holdings of Amarisan Swel%ing & Refining
Commeon Stook. i

(b) Prepare and submit pertinent data regerding:

1, Farm implement oompany stocks, peartioularly
Deere & Company
Caterpillar Teactior
International Harvestsr
2. Eleotrios]l squipment company stooke, partiocularly
Cutlepr-fammer, Ino.
S8ylvania Electris
Weston Eleotrical Instrumsnt
Squars D
Chisago Flexible Shaft
Zenith RBadio
2. National Stsel Common Stoeck
L, Assoclated Investors Preferrsd and Common Stocks
5+ Minneapolis-Honeywall Regulator Compeny

6. The Committee disoussed briefly the subject of War Damsge Insurance on
proparty st 69 Alexander Strest, Primeston, New Jerssy, but oonoluded
to teke no aoticu.

T7- The Direstcr reported on & proposal of Niss Swan, Curator of the Cest .
Library, to turn over to the Imstitute e fund of epproximetely §70,000
oagsh, subject to the Institute entering ipto an agresment to pay her
income of approximately 6% on this sum during her lifatime, and the
principe! of the fund to remmin as an asset of the Instituts., After
disonssion st some length, the Committee oonoluded that it would be
unwise to aooept this proposal.

8, The Director submitted for discusslon the regusst of Profescsores lLowe
and Eerl for leasing the land on which their respsotive homes are bullt
instead of tresting the land as sold to them under the existing srrenge-
ment ., After disoussion, this qusstion was referred to the Dirsctor end
Mr. Meass ap a committee to lnvestigate the subjeot further end report
to the Committes at & later date.
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THE INSTITUTE FOR ADVANCED STUDY

Minutos, Meeting of the Finance Committee, June B, 19,3

Downtown Club, Newark, N. J.
1. Pregent:

Nr. Herdin Mr. Maass
Mr, Leidesdorf Dr. Aydelotte
My, Connors

2. Ths meeting was oslled %o order st 12:15 P. M.

3. The Chairman reported ossh on hand of $33%,000, sgainst which purchuses auth-
orlzed would require approximetely §192,500, leaving net cesh available for
investment of approximetely §1L1,000.

L. The Committee reviewed previous purchase suthorizations and conoluded to:

(&) Continue effort to purchass 50M Port of New York Authority 3/75 or 76,
if mveilable at 95 or better.

(b) Inoreese prices at which to buy:

300she Aluminium, Ltd. 6% Preferred
300shs M. A. Funva §5 Cumulative Preflerred

(¢) Canael previous suthorization to buy 200shs Square "D" 5% Cum. Conv. Ffd.
5. After dlsoussion of individual securities, it was concluded ta:

BUY :

300shs Schenley Distillers Corp. 5%% Cumuletive Proferred
300shs Distillers Corp.~Seagrams, Ltd. 5% Cumulative Prefsrred
200ghs General Tire & Rubber &% Cumulative Preferred "A®

U. 8+ Goveranment obligatliona, to the extent that ossh is
aveilable, and in emounte subjeot to the Chairman's diseretion.

6, After a brief review by the Seoretary of the present stetus of the Railrosd
Bond Selling Program, 1t was decided to

SELL:
T 10K Atlantic Coest Line Louisville & Nashville Coll. l,/52
20M Central Pacific 33 Yr. 5/60

60M Chicago & N. W, lst & Ref. L3/2037 “¢"

20M Cleveland Unien Term. let L&/T7 ™c®
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TEE_INSTITUTE FOR ADVANCED STUDY

Minutes, Meeting of the Finance Committee, April 20, 1943

Downtown Club, Newark, N. J.

1. Present?

Ur. Aardin Mr. Vanss
¥r. Bamberger Dr. Aydelette
¥r. Leidesderf ¥r. Connors

2, The meeting was called te erder at 12:25 PN,

3. The Chairman reported cash om hand of appreximetely $249,400, which, lesas
the cagh required for outstamding erdersfaer purchases and seles, weuld
leave & net balence for investment of appreximately $114,500.

4. The Conmittee's attention was directed briefly te a statement preparsd by
the Secretary April 16, 1943, shewing the market value of all iavestmerts
#s of March 31, 1943, The Committes was infermed that the presemt aggre-
ate market value, $7,992,724 is approximately emly 1£ belew beek value,
18,074,549, The current annual imcome rate, exclusive of amortizatiem ef
premium on bends, is 2t the rate of 4,067 en boek valus, and 4,1% en market.

5« The Cemmittee's attention was directed alse to a statement dated April 16,
1943, showing that the current holdimge of U. 5, Gevernment bends have &
present merket value of $1,036,477, which is spproximately 137 of #ll in-
vostmentsa,

6. After detailed review of individusl securities, the Committee decided te

BUY:
2000she Philadelphia Electric Ce. Commen Steck.

$100,000 Frem & selected list of fire imsurance stocks, not te execeed
$#25,000 to #30,000 in uny ome eompeny and subject te
cinvaas of the individun] members of the Commitiece after
cireulation of pertinent data for a list of sueh companies.
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Minutes, Meeting of the Finence Committee, Waroh 22, 1943.

e A et

Downtown Club, Newark, Nuq:

1. Prezent:

¥r. PFardin Mr. Leidesdorf
Mr. Pamberger Dr. Aydelotts
Mr. Connors

2. The meeting was called to order at 12:2%5 P.M.

3. The Chairman reported cssh or hand awilable for investment ¢f approximately
$200,000, after providing for open orders outstanding.

Iy, After brief discussion, the Committee decided to continue the railread bond
selling progrem, as agreed upon at the previouz meeting, based on stetement,
Februsry 17, 1943, subjeot to the Chairmen's discretion regarding any chungas,
except that the Committee concluded to hold, for the time being, 10M Atlentic
Gosst Line =~ Loulsville & Nashville Collatersl L/s2.

5e After detalled discussion of individual securitiea, the Commlittee decided to:

- SELL:
T 2000 U.S. Treesury Notos £/12-15-L5,

BUY:
T 350M U.S. Tressury 2/9-15=52, when issued, April 1lst, or shortly there-
lfter' at ln()n
200shs Awericen Smelting & Refining 77 Cumulative Preferred Stock.
300shs U.5. Smelting, Refining & Mining 7% (8§50 Par) Cumuletive Preferred
Stock.
300shs W.A. Fanna §5 Cumulative Preferred Stock.
200shs Great Western Sugar 7% Preferred Stock.
200shs Sguare D 5% Cumulative Convertible Preferred Stock.

6. It was decided to hold the next meeting of the Committee Tuesdey, April 20,
precaeding the meeting of the Board of Trustees.

T- The meeting adjourned at 1:1% FP.M.

uylea F. Connors 8+ D+ Luidegderl

- ——

Senrntnry Chairman

March 22, 1943
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THE INSTITUOTE FOR ADVANCED STUDY

Minutea, Meeting of the Finanoe Committes, January 25, 1943

Downtown Club, Wewark, W. J.

1. Prossnt:

Mr. Bemberger Mr. Maaus
¥r. Hardin Dr. Aydslotte
¥r. Leldssdorf ¥r. Comnors

2. The meeting was called to order at 12:15 F.M.

5. The Chairman reported that the property in Bellevillg, Wew Jorssy, (originally
reprosented by a mortgage of a face amount of §,,870), had Yeen sold for
84,300, which, efter expenses of approximstsly $279, ropresented & loss to
the Institute of §850.

L. The Chairman reported cssh on hand available for investment of $75,000 after
mking allowance for open orders outstanding.

5. As a matter of informmtion, the Committeo's attention was directed to a state~
ment dated Janumry 19, 1943, showing the atatus of the Institute's investments
a3 of December 71, 1942, and the current annnal income thereom. The Sacretary
Teported markst velue was approxim tely 6.8% below book and that at prasent
income is st the rate of L;.3% on current markst value, and .04% on book walue,
both yleld figures, without adjustment for amortization of premium on bonds
purchasad above par,

6. The Comnittee considered at some length 50M United Kingdom of Grest Britain
snd Northern Ireland 327 War Loan Bonde selling st $530 per 200: par, but
decided against their purchasze as e foreign security. For the same reason,
United Securitiss, Ltd. Coll, 3/52 selling to yleld L.5% wers rejeoted.

7. After brief discussion of & womorandum and statement submitisd by the Secretary,
Juawsry 22, 1943, on Reilroad Bonds Now Hald, the Sesretery was reguested to
review this subject further and report at the next meeting with specific sug=-
gestions for sales or retention of individual holdings. '

€. After disevssion of individual sescurities, it was decided to - -

BOY:

i

50M Port ef New York Authority, General Refundimg Mortgege 3/75 or 3/76
at 95, or hetter
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THE INSTITUIE FOR ADVANCEP STUDY

Minutes, Meeting of the Finence Committee, Ostober 15, 1942

Downtorn (lub, Newarlk, N. J.

——— il

1. PFresent:

Mr. Bamberger Mr. Meaass
¥r. Hardin Dr. Aydelotte
¥r. Leidesdorf Mr.: Stewert

Mr. Counors
2. The meeting was e¢alled to order at 11:55 A. M.

2. 'The Chairmen reported approximately $220,000 cacsh on hand, sgeinst which pre-
vious avthorizations would require $40,000.

L. The Committee ‘s attention was directed to & summary statement showing the
status of all investments as of September 70, 1942, After discussion of
the distribution of the fund by verious major groupirgs, and the recent ex-
perience of other college funds, it was deemed nppropriate to add mederately
to the present holdings of Common stooks, which now acocunt for 19.3% of
all igvestmente, based on ourrent market value.

5. After deteiled review of securities now held, and the outloock for various in-
dustries, the Committes,

RESOLVED, That The Institute for Adwmnced Study sell, assign and transfer;

20M Public Service Electrio & Gas lst & Refunding 8/2037
500shs Continental Cen Common Stook
200shs Natioral Cen Common Stock
1000shs Waticnml Biseuit Common Stock
300she Hazel Atles Glsss Common Stook

and that the Treasurer or Assiastant Treasurer be and he hereby is empowered
to take such steps es may be necessery to effect thase sales.

and concluded to -

Reinvest proceeds of 20M Publiec 8Service Electric & Gas lst & Refunding 8/2037
in ndditional shares Public Service of New Jersey Preferred stock , which-
ever issue provides the best yield,
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BUY:
““T00shs Ceneral Electric GCommon Stock
[;78shs Stenderd 0il of New Jersey Common Stoak
(Now hold 522shs )
200she commerciel Investment Trust Common Stock
(Vow hold 1000shs )
500shs Inlend Stesl Common Stock
500shs Firestone Tire & Rubber Common Stock
200ghs Mimneapolis-Honeywell Regulator Company Commen Stock
(subjeet to favorable check by the Chairman)

6. The Committee confirmed purchasze of:

25M Souttwestern Public Service lst & Collateral L/72
at 1074, to yield 3.58%
(Purchased subsequent to meeting Aug. 31, 19L2)

7. The mesting edjourned st 1:00 P.M., and was followed immediately by a met-
ing of the Trustess.

Myles F. Comors 8. D. Leidesdorf
Secretary . Chairman

Ootober 15, 19,2.
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THE_INSTITUTE FCR ADVANCED STUDY
Minutes, Meetinp of the Finance Committee, March 6, 19U2

Downtown Clut, Newark, Few Jersey

Present ;

Mr. Bamberger Dr. Aydelotte
¥r. Loidesdorf ¥r. Connors

. The meeting was called to order at 1:35 P.M.

The Tressuror reported approximetely $250,000 cash on hand awsilable for
investment,

The Committes discussed the probable effeot or inoreased corporate incoms
taxes on common stocks now held, and ooncluded that the prospect for re-
duced dividends was such thet in the preparaticn of the budget for the
ensuing school year, totsl inoome of $300,000 - §310,000 should be antici-
pated rether than §330,000, included in the surrent year's budget.

After dismcussion of the proposals of the Secretary of the Treasury, sub-
mitted to Congress Merch 3, urging elimiration of the present exemptiom
of Federal Taxes on municipal bonds now outstanding as well as on future
issues, it was decided to make no chenges in present holdings of State
and Municipal bonds for this factor alems.

After dleoussion of the genersl ocutlook for business and the securities
markets it weas comncluded to meke no ochanges iz present holdiungs of seo~
ourities, It was decided to hold present cash in antioipation of the
possible issuance of new Government securitiees partiocularly edapted for
endowment funds.

The Committee discussed resl sstete under lease to large retail store
chains as a possible field for investment but deferred definite meotion
until the next meeting.
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8. The Comnmittes confirmed:
(a) Purchase:
250 Deep Rock 041 S.F. Deb. 6/52 at 955,

(Approved at meeting, January 26, 1942, sub jeot to the
Treasurer's disoretion)

(b) Sale:
500shs Copperweld Steel 5% Pfd. {§50 Par) at 50551,

9. The Secretary was requested to review omrefully 211 common stoockholdings
and to submit recommendations of any ochanges that might appear desirable.

10, It was suggested that the next meeting be held March 27 or April 10.

11, The meeting adjeurnsd at 2:40 P.M.

Myles F. Conners ' S.D.Lelidesdoerl
Beoretary Cheirman

March 7, 1942,
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THE INSTITUTE FOR ADVANCED STUDY

Minutes, Meetimg of the Finmnoe Cemmittee, Jume 23, 1941
(The Dewntewr Club - Newark, New Jersey)

l. Presont:

¥r. Hardin Mr. Leldesderf
Mr. Bamberger Dr« Riafler
ir., Vasss Dr. Aydelette

Mr, Conners
2. The weeting was called te erder at 1:30 P.M.

3s The Treasurer reperted sppreximately $250,000 cash on hand available fer
investment.

L. The Committes sonfirmed purcheses made mimce the previeus mesting:
200ghs Amsrices Visoese 57 Cumulative Praferred Steck st 107% met,
2,000shs Natienal Fuel Gam Coxmen Stack at 103,
S« After discussiom eof Individusl seocurities it wes ocencluded te

BUY:
= 25M Censalidsted Citiss Light Pewer & Traoctism lst lien 5/62

25M Deop Reck 011 Dab, 6/52 - subject te repert te the Treasurer,
and at his disoretiasm,

200shs Allled Stsres Corp. 5% Cumulative Preferred Steck

200shs Keulfmamn Department Steres, S% Cemvertidle Preferred Steck
200she Marshall Field & Ce. &% Cum. Pfd. Steok, 2nd Series

200ghs Newport News Bhipbullding end Dry Deck Ce. §5 Ceav. PId,
£00ghs Cklshems Natural Gas Ce. §5.50 Cum. Cenv. Prier Pfd,

500shs Yendall Compamy &% Cumulative Partioipsting Preferred Steck.
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BUY:
500shas E1 Pese Waturul Ges Company Cemmen Steck.
200shs G. C. Murphy Company Cemmen Steck.
700shs Wissisn Oil Compmay Cemmen Steock
500shs Standard 0i1 Cempsny (Ohie) Cemmen Steck.
SELL:

RESOLVED that The Imetitute fer Advanced Study sell, sssign and tranafer:

1,500 Righta Ameriocan Telephene & Telsgruph, te purchase
new Cenvertidls Debentures,

snd that the Tressurer or Asslstant Treasurer be snd he heresby is em-
powered te take sush steps ns may be necessary te effect this sale,
I

$250,000 State and Mumicipel bends te mature im 195€ and earlier,

for reinvestesnt in mew U. 5. Treszury ebligatiens,
at thes Tresgurer's diacrstien,

6. The meeting sdjourned et 2:35 P.M.

Myles F. Couners John R. Hardin
E;érotaby Chalrmen

Juns 2}, 1941
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TRE _INSTITUTE FOR ADVANCED STURY

Minutes, Maeting of the Finanee Committies, Jenusry 13, 1941
{™a Urtown Club - Maw York City)

Presgnt

Mr. Fardin Yr. Laidesdort
¥r  Rawbargar Dr. Riafler
V. Vaagg My Connora

The weating was called to order at 1:45 PN

The Treasurer raported approximately *125,000 cash on *and avallable
for investmant In addition to which thers would he mapproximstely #50,000
availabls in tha near future Prom ascuritiss Lo meturs or to bha redsamad
&n follows:

Call Amtoto be Date
Baok Priss Pacaive
25 Lona Star flas Conv.Debh. 313/53 100 107 4 26,250 4
T¥ Pugssic Valley, ¥.J.Schoel & :
Tater 42/21 92k 100 7,000 3/1/a1
10M Passeic Tounty, N . J.Rod 2
Pridge 43/41 9:4 200 10 000 4/1/s1
. 20M Republic Stael Cen 41/56 102 10t 20,800 *
258 Republic Steel Cen. 24/61 994 104 26,000 ?
Total # 50,050

Tha Ccmmittes confirmed purehases made since the previasus meeting:

ROUCHT
200ehs Appalachian KBleciric Power 447 Cum. Pfd. at ' )6
100she Tndianapolds Fowsr & Light 737 Cum Pfd. et 074
The Committee dlscussed st seme langth, the present status of Wunleipul Yow
new held meturing prior to 1946, (ss shown on statemert submittsd by the
Becratary January 10, 1941) and concluded te take no specifiec sctiom &t #h
time, The Committes confirmed suthorization previously glven the Trassure
to make selan From Lhis 140t when end a8 in his Judgment thet sppears des!
able,

After detnlled discussion of Bank stocks and Tire Insurance stocks, it was cone
cluded to meake no commitmenis In thess fialds al this tima,



raoard of Trusteesw%ecords: Committee Files: Box 2: Finance Committee Minutes - 1935-1948 = - -“-
Fi

rom the Shelby White and Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA

/ e

7
J

7= After discussion of individual securities it was concluded to:

EOY:
T 25M Southeastern Powsr & Light Debenture 6/2025
(Increass ta T5M « Current Market about 1104)
300shs Loew's Tne. $#6.50 Cumulative Preferred Steck
(Current Market about 1083 - Cellable 105)
The Treasurer was directed to use dividends raceived iIn
sxcess of a 4.07 yield to amortize the cest to the call
price of 105,
300gho Ceneral Foods #4.50 Cumulative Preferrsd Steck
(Current Market about 1124 - Callable 110)
2008t p Amsricar Metal Co. 67 Cumulative Convertible Preferred Steck
(Current Market sbout 113 - 114.-Non-Callable)
500sh s Copparweld Steel Co. 57 Cumulative Convertible Prefarred Stock (450 Par)
(Currsnt Market about 54i)
200ehs MeCrory Stores Corporation 57 Cumulative Preferred Steck w.w,
(Current Markat shout 105%)

TSM U.S. Trsasury 451 109.18
225M U.8. Treasury 1/55-51 112.16

LL: Approx. Mkt.
S0 U.S. Tressury 4/?52-47 ‘£¥2T.1b
1/5
55
and with the preceeds, rlus additierinl cash =
BOY:
400M U.S. Treasury 27 Notea/1545 (Mationel Deferse Seriess)
(currant Markst 100)

SELL as follews:

RESOLVED that the Institute for Advanced Study wsell; mesign and transfer:

500ehs Clincinnatl Oss & Flectric 5% Cumulative Preferred Steck
(Current Market about 1033)

and that the Treasurer eor Assistant Tressurer be amd he hersby is empowerad
te take such steps as may bLe necessary te effect this sale.

8, The Committee discussed the following securities and cencluded:

(a) Not to buy:
(1) A11ied Stores Corporation Deb. 43/51 at 104
(2) Purlington Wills Corperation #2.75 Cum.Conv.Pfd. Steck at 531 (850 par)
(1) Wationzl Automotive FPibres &7 Cum.Conv.Pfd. at 83 (410 par)
(2) Union Premier Food Stores #2.50 Cum.Pfd. w.w. st 513 (450 par)
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THE_INSTITUTE_FOR _ADVANCED STTDY

Minutes, Meeting of the Flnenca Commitiss, September 20, 1940
(The Downtown Club = Newark)

le Presant:
¥r. Wardin Mr. Leidesdors
¥r. Bamberger Dr. Riefler
¥r, Mamgs Mr. Cennors

2. The meating wag cellsd to order at 1:45 P.M.

L
L]

T™a Treasurer reported approximataly #125,000 cash sveilabla for invest-
ment aside from'any funde thet could be realized from short-term
municipal bonds praviously suthorized for szls.

4, The Committse was informed briefly of redemptions and maturitiss since
the last meeting, Juns 21, 1940, totalling $98,500.

S5+ Tie Tommiltea conlirmed purchase of?

100ehs United Biscuit Co, of Amerion 5¢ Cum. Praferrad Stock
at the isgue price, 102,

6. After review of previous auvthorizations not yet completed, and details
concarning @ number of individual securlties, it was decided to?

BESCIND previoug authorization to buy!
!az 250 Long Yoland Rallroad Ref. 4/49
(b) 200she Philip Morris Common Stook

COMPLETE pravious authorlization to buy., st an advance in price!
(a) 100ehe Safaway Stores 5% Cum. Pfd. Stoeck at 105
or batter
2b 200ehs United Riseuit Co, of Ameriecs 5% Cum. PPd, Stock
¢) 200she Vashington Railway & Wlectric Co, 51 Cum.
Prd. Stoek (At the Tressurar's discretion
a8 to price)
(d) 50shs Aluminum Co. of Americe Common Stoek

BUY (New Gommitments):
(a) 20M Republic Steal Cen. Wige. 43/56
(b) 100shs Republic Stesl 6L Prior Prefersnce Stock
{e¢) 100she Univarsal Laaf Tobaoco Common Stock
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= Copy to Mr. L. Bamberger
o " Houghton
7 "  Laidesadorf
MYLES F. CONNORS - Vanss
- S(iunfv;:r:l?n\:)“ & Dr . R ie flﬂr
NEW YORK x \//Avd&].ot te

TELEPHONE CORTLANDT 7-6628

THE _INSTITUTE FOR _ADVANCED STIDY

Minutes, Meeting of the Finance Committes, June 21, 1940
The Downtown Club = Newark)

1. Prasent:

Mr, Hardin ¥r. Leidesdorf
¥r. Bambarger Dr. Aydelotte
¥r. VMaass Dr., Riafler

¥r. Connors
2. The meeting was called to order at 1:30 P.V.

3- The Treasurer reported approximately $#75,000 cash available for invest-
ment, which would be about the amount nacessary to provide for
purchases previously authorized.

4. The Committee approved recommendations by Mr., Masss for mortgages as
follows:

(a) On the home of Profesgor Narle, under construction =
415,000 at 47, to be amortized monthly. Professor
Tarle is personally advaneing *P_ 000 additional,

(b) On the home of Miss Goldman - £7,000 at 47, to be
amortized monthly. WNiss Goldman iz advancing
£7,500 additionnl,

§: Te Committee authorired VWr., Waass to esxecute contracts with the
NMatthews Construetion Company for the construction of the homes of
Frofecsor Barle and Frofessor Lowe.

6, After considerabls discussion of individual securities and the current
outlook for securities, the Committea conecluded to:

CANCEL: :
Frevious authorization to buy 25M B,F. Keith lst. & Cen.
Rﬂf. 6/‘69

SFLL mns follows:
RESCLVED that the Institute for Advanced Study sell,
essign and transfer:

(a) Short-term municipal bonds from the list submitted
by the Secretary dated Jume 18, yislding 27 or
under to maturity, at the discretion of the Treasurer,
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6. (Continued)

(b) «88h International Business Machines Comron,

(e) .705eh Standard 0il of New Jersey Common,

(d) 23,74 New York City Corporate Stock 3/f0
(Received in exchange for 25M Brooklyn-Manhattan
Transit 4%/66) = At the discration of the
Treasurar.

and that the Treasurer or Asgistant Treasurer be and he
heraby is empowered to take such steps ag may be necessary
to effect these sales,

BITY ¢
500shs Aluminum Company of America at 160 or better.
200shs Fhilip Morris, Ltd. at 734 or better.

7. It was concluded to “old the next meeting of the Finance Committee
Friday, July 26, at the Downtown Club, Newark, at 12:45 P.M.

B, The meeting adjourned at 2230 P.M.

Myvles F, Conrors John R. FAardin
Secretary Chairman

June 24, 1940
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v Copy to Nr. L. Rambarger
MYLES F. CONNORS - HOﬂghtOIl
233 BROADWAY : Leidesdors
(wooLworTH BLDG.) Vaasaas
NEW YORK Dr. R Bflar
TELEPHONE G;.AN_D? 7-6628 e —— = ?d 2 1 Ot t a8

THE INSTITUTE FOR ADVANCED STUDY

Minvtes, Meeting of the Finance Committee, May 13, 1940
(Fuld Well, Princeton, N. J.)

1. Present?
My, Wardin Dr, Aydalotta
Vr. Moman Dr., Riafler
Mr., Loldesdorf Hr. Stewart

Ur. Connora
2+ The mesting was celled to order at 12:10 PN,
3: There ware no Committes raports presented,

4, The Treasursr reported approximately $100,000 cash on hand available
for invesiment,

5: The Committes discussad at soma length a memorandum submitted by ihe
Seeretary, ¥Way 1, with referance to Narel Atlas Glass Company Common
stoek, and concluded to heold the prassnt commitment of 300 sharas.

6o After comaideratiom and dlscuesion of m list of bonds submitted by the
Secretary, the Coomittee concluded tor

BUY : :

25¥ Loemg Telamd R.R, Ref, 4/49, at the discration of ths Traasurer,

25M B.F, Keith 1lst, & Cen, Naf, 6/46 at 100 or battar, at the
discretion of the Treasurer.

300she Safeway Stores 57 Pfd. steock at 105 or batter, at the diseratien
of the Tressursr.

Te Aftar discussiom of the poseible salss of shorteterm municipal bonds,
the Secvetary was inetructed to prepare and submit to the Committes
& 1ist of the Institule®s holdings of such obligations mturing be=
twoen now and 1945 {neclunive.

fs After discussion the Committes approved the arxscution of a proxy in
favor of the mamagoment for tha 100 sharas United Biseunit 7¢
Praferrad stock held, the entire issus of which 48 to be rafunded
in the neer fulura.

9 It wams concluded to hold the naxt meeting of the Finanes Commitiae
Friday, June 21, et the Downtown Club, Wewark, et 12:45 PN,

10, The meeting adjournmsd at 12:48 P.M,

Mylea F, Connors John R, Aardin
Secratery Chairman

May 17, 1340
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J,/{' Copy to Mr. L. Bambergsr
L

MYLES F. CONNORS Houghton
233 BROADWAY - Leidesdorf
(wooLwonTH BLDG.) "
NEW YORK Maass

— Dr. Riefler
TELEPHONE CORTLANDT 7-6625 - delotte

THE INSTITUTE FCOR ADVANCED STUDY

1, Presentt
Mr. Hardin Mr. Leidesdorf
Mr. Bambaerger Nr. Masass
Dr. Aydelotte Dr. Riefler

Mr. Connors
(By Mr. McCarthy)

2. The meeting was called to order at 1245 P.M.
1s There were no Committee rsporte presented,

4, The Treapurer reported approximately $240,000 cash on hand avallable
for investment .

5¢ The Committee discussed the advisability of selling 40M Public Service
Electric & Gas lst. & Ref, 8/2037, but deferred action until a eub=-
sequent meeting.

6. The purchase of bank stocks was discussed, but the Committee decided to
méke no commitment in them at the present time.

T« The current status of United Corporation $3 Cumulative Preference Stock
wis reviewed, and the Committee left to the Treasurer the decision
whether or not to sell the 500 shares now held.

8. After discussion, the Committee concluded:

(2) TO EXCHANGE:
RESOLVED, That The Institute for Advanced Study assign
and transfer:

200she Philip Morrie 5% Cumulative Convertible
Preferred Stock, into
300shs Philip Morris Common Btock.

and that the Treasurer or Ascis“ant Trewsurer be and he
hereby is empowerad and direct: ' 1o take auch steps as
may be mecessary ‘o effect this transfer
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8. (Continued)

(v) TO BUY:
25M Alabama Power lst. & Ref. 5/58.
(Inereass commitment to SOM)
25M Arkansas Power & Light 1st. & Ref. 5/56.
(Increase commitment to SOM)
300shs Colgate=-Palmolive=Peet 61 Cum. Pfd. Stock
(and exchange for new proposed issue of
Cumulative 437 Preferred Stock, if issued).
300shs Southwestern Gas & Electric 5% Cum, Pfd.
Stock (New Issue).
500ehe Washington Railway & Electriec 5% Cum. Pfd. Stock.
200shs American Potash & Chemical Common Btock.

9. After consideration the Committee:

RESOLVED to make & mortgage loan of $16,500 to Professor Morse
on 40 Battle Road at 4% as per his letter and on the
usual terms heretofore applied to loane on
profeascrs’ homes.

10. It was concluded to hold the next meeting of the Finance Committee
in April; around the middle of the month.

11. The meeting adjourned at 2:55 P.M.

Myles F. Connors Joh d
Secretary Chairman

(By R.H. MeCarthy)

March 2, 1940
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Copy to Er. L. Bumberger

Moughton
MYLES F. CONNORS n Leidesdorf
WOOLWORTH BLDG. ZO—RiMNE_SIREET— 533 BROADWAY " Jdass
NEW YORK Dre. Riefle‘r
M = \ydelotte
TELEPHONE CORTLANDT 7-6625
THE INSTITUTE FOR ADVANCED STUDY
Minutes, Mesting 40

T%Q_Up;uwn Club = New York)

Presant:
Mr., Hardin Mre. Leidesdor!
Mr. Bamberger Nr. Maass
Dr. Aydelotte Dr. Riefler
Mr. Connors
The meeting was called to order at 2230 P.M.

There wers no Committee reports presented.
The Treasurer reported cash on hand available for investment, $300,000,

The Committee's vitention was directed briefly to a statement deted
January 12, ehowing & Recapitulation of the Institute's investmente
&8 of December 30, 1939. This summary shows hook value sus of
Dacember 30, $7,957,994, compared with book value as of June 30, 1939,
of $7,914,777. The annual income rate on rll investments, according
to the surmary, was at the rate of 4.1 on book velue end on market.

The Committee confirmed:?

(a) Exchance:
250shs American Gus & Electric 437 Cum. Pfd. (plue cash of 4§
per share )
réceived in exchangs for
2508hs American Gas & Electric £6 Cum, Pfd.

(b) Conversiont
258 Commonwealth Edison Conv. Deb, 34/58
into
1000ghe Commonwealth Edison Common Stock.

After consideration of a list of highegrade bonds for possible purchase
in the event of & decline in the market, submitted by the Sscretery,
January 17, 1940, it was concluded to defer action until market prices
are nearer tc the suggested purchase pricee, at which time the
Secretary is to communicate with Mr. Leidesdorf &nd other members of
the Committse.
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8. After discussion the Committee concluded toz

BUY?:
250shs American Gas & Electric 4% Prd.
(Increase commitment to 500shs)
300hs American Snuff Common.
200shs American Home Products Commone.
200shs Bristole-Myers Common.
200sha Sterling Products Common.

9. The Committee discussed briefly the current status of the Unification
Plan lor New York tractions, and concluded to deposit the 25M
Brooklyn=Naphattan Transit 44/66 now held.

10. The Secrstary wis reguegted to submit in the near future:

(=) Memo on Colgste~Palmolive~Peet 57 Preferred stock.
(b) List of additiunal securities suitable for possible purchase.

1l. It was concluded to hold the next meetir , of the Finunce Commitiee at
Mr, Leidesdorf's office, Monduy, Fu.r iry 26, at 4:00 P.M.

12. The meeting adjournad at 3235 P.M.

Myles F. Connors John R. Hardin

Bscretary Chairman

January 23, 1940
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Mre Hardin, Chairman of the Finance Committee, stated
that the report of the Finance Committee would appear in the

report of the Treasurers

In the absence of lMre Leidesdorf, Mre Maass presented

the report of the Treasurer as follows:

The following are the estimated figures of
income for the year ending June 30, 1940:

Income from Bonds

Federal $10, 93750
City and State 76, 950,50
Utility 51, 768406
Railroad 31, 950,00
Industrial 15,150,29 $186, 756435
Dividends on preferred stocks 55, 940,00
Dividends on common stoeks 62, 346400
Interest on mortgages 7,291460
Interest on professors?® mortgages 4,084.76
Life insuranee dividends 4, 600400
$321, 018,71
Less amortization on bonds 6, 300,00
$314, 718,71

On motion, the report of the Treasurer was received and

ordered to be placed on files
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Copy %o Mr. L. Bemberger

¥ Leidasd
MYLES F. CONNORS esdorf

70 PINE STREET __Dr. Riefler
(sixTY wALL TOWER)
NEW YORK

TELEPHONE BOWLING GREEN 9-4996

THE INSTITUTE FOR ADVANCED STUDY

Hinutes, Meeting of the Finence Committes, Jenuar 1
Uptown Club = New York Cit

Present:
My, Herdin Ur. Meass
Mr, L. Bamberger Dr. Riefler
Dr./!'_lexnor Mr. Schur

Mr. Connors
(By Hr. McCarthy)

Mr. Msass acted as Secretary of ihe Committee in Mr. Comnors® absence.
The meeting was called to order at 3:00 P.M,.
There were no Committee reporis presented.

The Treasurer reported cash on hand available for investment of
approximetely $185,000, (In addition there was cash of about $100,000
in Building Fund.)

The Committee's attention wes directed briefly to the composition of the
security portfolio as of November 29, 1938, end January 16, 1939.

The Committee decided to retain until redemption February 28, 1939:

25M Cities Service Gas Pipeline lst. §£ Je
25 Cities Service Cas lst. Pipeline 5 /iz.

After detailed discussion of securities suitable for pessible purchase,
the Committes concluded tos

BUY:
25M Natiomal Gypsum S.F. Deb. 43/50

(Current market about 105)

-200ghs Aluminium, Ltd. 6% Cum. Pfd.
(Current market zbout 108) -

250ghs American Gas & Electric $6 Cum.Pfd.
(Current market about 1133)

500she Cincinnati CGas & Electric $5 Pfd.
(Current market sbout 105)

500ghe North American Edisonm $6 Cum.Ffd.
(Current market about 107)

1000shs Pacific Gas & Elsctric 67 Cum.Pfd.($25)
(Current market sbout 32%)

1000shs Southern California Edison 5% Cum.Part.Orig.Pfd.($25)
(Current market about 43%)
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BUY: (Comt'd) =
24she Standard Oil of New Jersey Commonm Stock
(Current market about 50)
(Retain Tishe received as stock dividend)

The North American Ediscon shares are to be purchased for the
purpose of exchange into new North American Company 53 Pre-
ferred Stoek of $50 par. The Treasurer was suthorized to take
such steps &s will be necessary te effect this exchenge.

9« The Commitiee approved of depositing the 50M Erie Railroad Compeny Re-

funding and Improvement 5/75 now held with the Bomdholders' Committee for this
issue headed by Mr. G. P. Perry.

10. The gquestion of the Institute investing in Federal Housing Administration
mortgages wae discussed at some length, and it was finally decided that
the Chairman would look inte this situstion further and advise the
Committee of his findings.

11, The meeting &djournsd at 3:50 P.M.

Herbert H. Maass John R. Hardin
Acting Becretary Chairmen

January 25, 1939
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MINUTES OF A MEETING OF THE FINANCE COMMITTEE

oF

THE INSTITUTE FOR ADVANCED STUDY

MINUTES of a meeting of the Finance Committee of THE
INSTITUTE FOR ADVANCED STUDY, held at the UPTOWN CLUB on
October 1l4th, 1935,
PRESENT:
MR, JOHN R, HARDIN, Chairman,
HMR, BAUBERGER,
MR. LEIDESDORF,
HR. MAASS.
Mr. C. P, Schleicher acted as Secretary.
The meeting was called to order at 2,40 P.M.
lr, Leidesdorf read a list of the stocks purchased and
the prices paid therefor in accordance with the resolution adopted
at the meeting of August 19th, 1935, This list was thereupon
unanimously confirmed and approved.
Mr, Leidesdorf advised that $45,000 principal amount of
Fourth United States Liberty 4-1/4% Bonds, which had been called
for payment, had been sold on the open market, This action was
unanimously ratified and approved,
lir, Leidesdorf thereupon reported a list of bonds sold
subsequent to the meeting of August 19th, 1935, and the prices
obtained therefor, Same was unanimously ratified and approved.
Kr, Ieidesdorf stated that there were outstanding, on
behalf of The Institute, offers to purchase 200 shares Christiana

Securities Company, Preferred Stock, at 127-1/2 and §$7,000,00
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principal amount of Public Service of New Jersey Perpetual 6's
at 131.

On motion, duly made and seconded, the Treasurer was
unanimously authorized to raise the bid for the Christiana
Securities Company Preferred Stock, in his discretion, up to but
not to exceed 130 per share, and he was also given authority, in
his discretion, to cancel either one or both of said offers if
the funds available for investment were exhausted through other
purchases,

The Committee was advised that approximately §100,000
was on hand for investment over and above the probable cost of
the Christiana Securities Company Preferred Stock and the Publie
Service of New Jersey Perpetual 6's at the prices above stated,
After consideration and discussion, it was

RESOLVED that the Treasurer be and he hereby is

authorized, empowered and directed to purchase

for investment with available funds 100 shares

Allied Chemical & Dye, 300 shares American

Telephone and Telegraph, 300 shares Consolidated

Gas of Baltimore and 100 shares of Air Reduction,

lir, Maass then advised that the Committee on Site and

Buildings might need up to §$25,000 some time during October or
November for earnest moneys on contracts for the purchase of
land, and that during the early part of 1936, when contracts
expected to be entered into would be ready for clesing, there
might be required an additional sum of $126,000 or more, The
Treasurer was asked to bear these factors in mind, and if the
funds were not readily available, that the Treasurer be

authorized, in his discretion, to sell securities to secure the

requisite funds,
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The question was raised as to whether regular meeting
dates of the Finance Committee should be arranged, After discus~
sion it was

RESOLVED that the date be left open aznd the
Committee be subject to call of forty-eight
hourst' notice,

There being no other business, the meeting adjourned
at 3:10 PN,

Secretary of the Meeting.
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