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GENERAL Pinanoe
/ INVESTMENTS
Le DBam r & Company rated New Jersey
December 6, 1917, Rovabltohed 1 Company owns n:n

operates an eight-story marmn s tore in Newark,

the Chester Realty Company and Lucius Bamberger & cﬁw
Publishing Company, and operates etation WOR,

construction in 1927 an addition which would imorease loor

epace to over mm-qnmrut. About 3500 employees,
Officers: Pres » Louls Bamberger; Vlu-mudut and
zut"uu:% Pelin Fald, Carrle Be
ectors uls e
E, 8. l-‘orpr, and ¥, I, Llnﬁlﬂt; o.m:r uu,
SamuelDlelcesdorf & Coupany,
Sales 1927 $32,5008,009.00
3,209,037.00

e
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In 1927 the assets wered22,531,377.00.

The preferred shares were capltalized at $10,000,000,00 and
the comuon at ‘2.590,000.

Surplus was £6,707,307.00

Common no-par, preffered, 6-1/2 per cent accumulative.

In liquidation the preferred was entitled to $110 and dividends,
There was a sinking fund provided for.

‘The preferred shares were callsble at [110,

Lehmen Brothers, New York offered in Pebruery, 1927,
$10,000,000 of preferred shares, 6-1/2 per cont accumulative
at ‘1&. of which $2,000,000 were retained the present
t for thempelves and employees, Rating preferred BAA,
500,000 shares outstanding and not reported, B rating,
Common shares held the vet power, (This relates to Farrior's
and Schaap's statement that just before the stock was issued
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the management declded to keep the common shares
for themselves and did not put them on the market)

Nsd@ Moody's, 19247, page 150, L. Bamberger % Company

e
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GENERAL Finance
\/ INVESTHENTS

The figures are given as of January 31, 1929, but
the time of the issue o Moody's, Schaap had become
Vice~President, and Heotor Suyker had been add.d ae Assistant
Secretary. The Directorz were the two Bgmbergers, M,s, Fuld,
[iveright and fchaap. Leldesadorf was Auditor.

For the year ended January 31, 1929, L. Damberger *: Company
earned § 7 per cent on sales net, Per share of
preferred, §22,35 earned, per share of common, §3.21 carned,
Assets, 25,776,246
Same numb r of common & nd preferred shares as in 1927.
Assets, MI""MC
Surplue £10,499,706

$2,000,000 in preferred shares still held by the mansgemert
and all the common,
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No dividends reported for common.

“0947". 1929. Pe 557
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ST 1989 8/13

& EVERRL AW A,
/ ITwVvE7 mEn 71
Ry=ty—MreY2—68,

. Additional listing of common stock was authoriszed to
R. ’. m, . 3 00.. Im.. b’ Fe Yo .. E, of 11;6.355 shares
without par velue “on officisl notice of issue and pa
in full in connection with the acquisition of the total
authorized and issued comwmon stock of Louls Bgmberger & Co.,
a New Jersey corporations..meking the total smount of common
stock without par value" listed on the New York Stock Exchanve
1,304, 010 shares cut of a total of 2,500,000 authorized shares,
The shares to bLe m-““n:;nnhh n;:rinud. The m?hml 1989
shares were author Macy's of Pireotors uly 3 .
of the total ”‘"335 shares, 69,210 are to be issued in parte
payment for said 000 shares common of Louis Bamberger % Co,
The balance of 77.11; shares have been offered to s tockholders
for subseription, and the proceeds from such sale are to be
wed for payment of the balance of the purchase price of the
common s tock of Bamberger % Co. Thus the 77,175 shares will
be capitalized at subseription ce received (not mentioned),
The 69,210 shares will be capitalized at the book value
of the assets of Louls Bamberger & Co, in excess of the oash pald
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therefore,

The subseription price ae of July 26, 1929, was $145
per share entitled for subseription at the rete of 1 for
shares held close of business August 7, 1929, to September 4, 1929,
Their asset value of Be % Coe an of January 31, 19529 wes
listed an 825,776, 8.

Notes on The Committee mf on Stook List, of the New York !.u:
Exchange, Document A-8073
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v&l\.!-‘ J
As of February 2, 198, Macy's common stock was set at
$21,131,854. One year later, February 1, 1930, listed at

(*) Iﬁcludea the interest acquired in L. Bamberger & Company
rated as an asset value. The asset value was £22,741,677
making total assets and liabilities equate at £77,062, 228.

-

As 86 Februasry 1, 1930, the annual dividend requirement
of the outstanding 6-1/2 per cent accumulated prefferred of
L. Bamberger & Company was §628,65l as a liability of e
Re He Macy & Company, Inte €. “b.C% o ¥G L7016~ 0h “EW“ﬁ°“’V
Louis mxmit Bamberger & Company preferred was listed
Jamuary 2, 1929 at §108-3/lL. On June 29 there was no listing
of stock. The high and low between January 1 and June RE 29, 198
were §110-1/2 and $104 respectively,

Moody's, Macy's, 1930, February 1
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1929 -/ 733

GENERAL Finance
/ InvESTMEN S

Re H. May & Company:

October 1 ‘iﬁ
Ogtober 31 ~1/2
Lowest Prine October 1le31 120-1/2
Higheet 2 9-1./}
mu: ;;n;uu‘lury 1, 1929 asg-%
Augus 8 "
m“ ber 13, 1929 110
January 2, 1939 15'
June 1, 1

June 29, 1929 azs-'lr‘;%

Highest for the periecd Jume 29,199 217
The range from Jamuary 2, 1929
to the end of June was U B-217
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Between January 1 and Nyvember 13,
1929 low

Prom Januery 1 to October 10,
1930 low

Oetober lgh 1930

Febru
Bovanbes 35 1930
Decembe "i 1930

110 (¥ovember 13)
255-1/2 (Mpt:’ﬁ-r 3)

(June 25)
mz:% (February 3)
g{iﬁ

&

53 (0ctober 5)
106-1/2 (February 27)

T
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Mareh (1932) High 57«7/8
- Low 31-;;8
April High 37=1/2
Low 30
May High 32-1L
Low

J H -
-G 2

1933 29«1/2
Hay 3{ 1933 35
Low between January 1, 1933 13-1/2
High for that period

Moody's Sgock Quotatioms, R. He Macy & Company, October, 1929
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EENINENEXAY WAAnS, H, W, Blogre. hical)
HARDIR, JoEm R,
LAILERD »P

il -

Correa, oncente betuqay Jeifiifigpelc 0cdorl and “esse
on eertaln investasntst
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GENLFAL Fimance
/ INVES TMENTS

Le Bgmberger & Company.
Officers;
Le Bgmberger, Chaliman of the Board
Perey 5. Straus, President
Liveright, Vice~President and Tpeasurer
Edgar o, Bamberger, Vice-President and bSgeretary
Heotor fuyker, Assistant Sesretary
Directors:

Le Bgmberger, Liver s By 8, Bgmberger, Jessie Isadord Straus,
P, 8, 8travs, Herbert 85, Straus, E, E, Wise, A, F, Seligsburg :

General Auditore:
Touche YWevin & Company
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Wet Sales (Year end Jane 1930¢) Og.m.g 6o
Consolidated surplus in the ance sheet .IOG. Te
Freferred Stock totel 9,671,600,
Common “hare 2,500,000,

All 500 shares of common: took owned by R, l., Macy & Co., Ine,

Louis Bemberger is listed on R, H. Macy & Company, InC.
Board of Directors as of that time,
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10/1
COMMITTEE Finance
vﬁmm
LEIDESDORP Biograpnical

Leide: dorf to Hardin, Septmmber 10, 1931,

He hue bed a survey of the investments of the Institute
made by by the Trust Dgpartment Investment Committee aof
the Fifth Avenue Bank of New York, end transmite 1t to
Hardin ssking him to have hls investment people cheek on
the report and inform him whether or not they approve of

the investments,

Hardin to Bgmberger and the seme letter to Leidesdorf
and the same to Hdgar Bgmbe ger, Ogtober 1, 1931.

He encloses a memarandum of the *imance leparthent of
the Mutual Benefit Life Insurance analysis of the bonds of
the Institute., "our pecple seem to think that, while
desirable to reduce the holding of Cnic = Northwestern,
the market is now such that it would be difficult to dispose

et
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of a block of the bonds at this time, If we sell them
it would seem advisable to peddle them out in very small lote."

The ‘inance Committee had evidently decided to sell
Jamestown Telephone Company, but Hardin says thot be thinks
that that investment 18 sound,

"personally I do not think that there is nc:i:; to
give immediste worry in respect to any of these but
I am quite ready to acquiesce in the judgment of the ult of
you as to a sacrifice sale, for suech it will be, of the two
issues opoou'lnl.l; marked for disposal at the Hm
Committee meeting,

This is the pame kind of correspondence that goes
on throughout the recst of this file. Leidesdorf and Maass
periodically ask famxx Hardin for a review by his investment
division of the securities held . Buccessive finance
reports indicate that chanses nro made,

JRH Correspondence from May, 1930 to December, 1933
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JINVESTMENT Finznce
WEYL, HERMARN Riographical
FLEXWER, ABRABAM

MAASS, HERBERT

Flexner to Msass:

"Professor Veblen, Professor Einstein and his assistant, Professor Mayer, have
seceptad cur offer. Wevl has not yot given 2 final answer but cabled me last wwek that
a forable reply was 'laswer wabrscheinlicher®', His hesitation is due to the fact that his
father died just before I reached O8ttingen and that separation from his mother and
resignation of the most distinguished mathematical chair in Germany with other family
considerations make the decision difficult., I have not urged him, becavse T widsh the
wltisate decision to be his. This will make for his happiness and content and that of
his famlly. We shall have his answer before the October meeting,

*I am glad to kmow of the btusiness improvament and the rise in the price of Magy
stock. I hope that Mr, Ragbarger will not urge the Lmmediate selling."

Bources IAS Trustees - Maass, Herbert H.
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COMMITTEES (VINANCE) Academiec Personnel
/xlvums Pinance
LEID ESDOKF, Blograpnicel

A resolution passed by the Pinance Committee empowering
the Treasurer to sell all or any part of the stock of R, H, Maey
& Cosy 'ne, at any time or times at such price as he may in
his uncontrolled judgment and diseretion deem proper,.

D, Pinance Comnittee Correspondence
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/nm:smn Finance
HARDIN, JOHN R, Biographlecal

Letter to Leldesdorf, March 28, 1933, regarding
regarding investments,

Filed in “hronological file under 1933, 3/28.

JRE 1930-1933

3/28
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1934 1/29

/ INVESTMENTS Finance
REPORT
Minutes, pp. 10=11:

"RESOLVED, That authority be and hereby is given to the Finance Committee to with=
draw from the Guaranty Company all mortgages guaranteed by the Fidelity Union Title and
Mortgage Guaranty Company, and to surrender on behalf of the Institute all contracts of
guaranty; and that suthority be givem also, after such withdrawal and release, to reduce
the rate of interest on any mortgage, if deemad by the Finance Committee to be in the
interest of the Institute.”

"The Treasurer reported that the income of the first six months of our fiscal
year, that is, from July 1 to December 31, 1933, was $123,645, while the expenses during
the same period amounted tc $53,104; that the income for the balance cf the academic ysar,
to June 30, 193k, would be approximately the same, but that expenditures would approximate
$70,000 because the salaries of many members of the faculty had not begun until the autumn
of 1933. In other words, the Institute would probably spend approximately 60 % of the
income for the next six months of the year. The Treasurer stated that the cash in bank
and market value of securities as of December 31, ,1933, was in excess of $4,500,000. OCn
motion, the report of the Treasurer was accepted."

Vol. I, No. 16, Minutes 1/29/3L, pp. 10-11
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1934 1/29

/xﬂmmns Finance

TRUSTEES Corporation
HAFDIN, JOHN R, Blographical

At the Tpustees' meeting of January 29, 1934, Hardin
as Chairman of the Finance Committee asked and was granted
authority to withdraw Fidelity Union Title and Mortgage
Guarantee Company all mortgafes guaranteed by that company
and purchased from them, and to surrender onb ehalf of the
Institu'e contracts of puarantee. Furthermore, authority
was given to the ' inance Committee to reduce the rate of
interest on any mortfgage if it was deemed to be in the
interests of the lnstitute.

D. Eaﬂli.n. John R.
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F NANCE COMMITTEE Finance
~TRVESTMENTS
CONNORS, MYLIR P, Biographiocal

HARDIN, JOHN R,

Myles F, Connors to Hardin, December 18, 1935.

After Nr, Hardin had left the Finence Committee meeting,
My, Samberger ralsed the question of possibly ing
200 shares of Sehenley Distillers Corporation 5-1/2 per cent
preferred stock, lio sald he had no objection to the
Institutefs holding the stock merely Lecause of the mature

of the business,

"prior to the meeting I had made no inquiry into the
issue becauss of a feel that the Trustees might have
some adverse reaction to kind of an investment, and
you know from Mr, Masss' brief comments before the meeting,
that he hlso shared this feeling,"”

"‘,‘Ff
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Hardin to “Yonnors, lesewber 19, 1935.

e hes read the Prospectus on the Sohenley stock,
"and while I hesitate %o ¢ from the views expresse 4
by the other gentlomen, es stuted in mrmm 1 do not
think the Imtitute should make this -um

(Ie frem a list of ptocke placed in the
custodlianshiy of m National Newark Essex _anking
::w. gmnn s 1936, that the Institute did not buy

.u L]

JUE Correspondence from Jemusry, 1934 to lecember, 1936
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/ﬂmm'rs Finance

FOUNDERS Corporation
BAMBERGER, LOUIS Biogrephical
DEIDESDORF

HARDIN, JOHN R,

Bamberger to Leidesdorf, Jamuary 30, 1936.

"As requested in your letter of January 20, Mr, John R¢
Hardin end I have today pleced the following Stocks in the
Institute's 8afe Deposit Dox at the National Newark &

Essex Banklng Compeny, noting Rz@88 2,485 sharew of common
and roromd stock placed in the safe deposit box in the
name®Institute for Advanced Study-Louls Bamberger and
Mrs, Felix Fuld Foundation.,"

In his second letter the same heading eliminating the
words a&e requested by Leidesdorf, Bembe:ger to Leidesdorf,

. -
i
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January 30, 1936, noting the placing of 7700 more shares of
common and preferred stocks in the Institute's name in the
box.

Jenuary 31, 1936, Louis Bamberger tu Leidesdorf.

Says that he and John Hardin have today placed the
following stocks in the Institute's Sgfe Deposgit box, and
listing 3375 shares of common snd preferred stocks which
have bheen placed in the safe depoelt box in the institute's
name .

JRHE Correspondence from January, 193l to December, 1936
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1936 /31  x/2x

,/{lmmm Finanece
CONYORS, MYLES F, Blographiéal
BAMBEIGER, LOUIS
LE IDESDORF

Connors has written a letter Januery 30 (not in file)
which evidently sugzests substantlal sale of highegrade
bonds for the purbhase of stocks,

"Mr, Bamberger and I discussed this morning Mr., Connors!
suggestions for sile and acquisition, We both felt that
Mr, Connore did not know of the accessions to the
Institute's portfolioc of the stocks lately transferred, a
number of which are duplicated on Mr. Connors' present
recommendations. The percentage of total stoeck investments
mimgmm3d discussed by the Finance Committee is now
exceeded by Mr, Bamberger's addition to our endoument,

"Under these circumstances Nr, Bamberger and I both fekt
that it was not desireble at this time to make sales of
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high grade bonds as recommended by Mr. Connors. We are not
pressed for income reavirements, and the policy of

constant conversion of good investments with high market value
for the purpose of capiltal profit does not seem to me to be
appropriaste to our circumstances,

"I note that we have $100,000 for investment at the
present time, I have said to Mr., Bamberger, as indicated in
telephone to your office, that I do not objeet to the bomnd
investment in Mississippi [liver XilX Fuel and Clevelande
Cliffs Iron, recently recommended by Mr, Connors and included
agein in his latest report. In expressing myself I did not
consider amounts, but Mr, “amberger indicated that he thought
that each should be limited to 2000, I am personally
negative on this, but I think that Mr. Bgmberger's views
should govern,
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/xnvmsms Finance
CONNORS, MYLES F, Bilographnical

LEIDESDORF &, D,

Connors to Leidesdorf, /ebruary 15, 1936.

Overnight announcement has been made that L. Bamberger &
Company 6-1/2 per cent Preferred stock is to be retired at
110 and accrued dividends as of April 15, 1936.. The
Institute holds 3000 shares.

JRHE Correspondence from January, 1934 to December, 1936




Beatrice Stern Research Files: Topical Card Files: Box 4: Investments — P

From the Shelby White Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA.

1936 b/23

$apee
,mvm'r Finance

Farrier to Mrs. Bailey:

"The L. Bamberger and Co, Preferred Stock held by the Institute, has been called for
redemption and surrendered for collection.”

Source: D Farrier, Walter H.




Beatrice Stern Research Files: Topical Card Files: Box 4: Investments "N
From the Shelby White :’W Archives Center, Institute for Advanced Study, Princeton, NJ, USA. lo /8

%mms Finance
HARDIN, JOHN R, Blographical

RIEFLER, WINFIELD W,

Hardin to Maass, October 8, 1937.

He does not agree with investing in Parke Davis common
stocks "I see no reacon for changing at this time the
present policy of the Institute in the matter of
proportional holdings of common stock,"

Maass has said that while earnings and dividend
records are quite satisfactory, there are a large number of
common shares outstanding. Riefler had approved it,

JRH GCorrespondence from January, 1937 to December, 1939

: hiae
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/tummm Finance
HARDIN, JOHN R, Blographical

Hardin to Leidesdorf, May 9, 1938.

The minutes of the Finance Committee meeting of Juyne 29,
1937, w ith Hardin present, show the Committee approved an
increase for Investment Advisory Services from £3000 to $3600

per annum,

"I do not find my own memory refreshed even by this
linllt.o.

JRH Correspondence from January, 1937 to December, 1939

o el ¢
. .‘iﬁ:'-,
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BEREFITS

/INVRSTHENTS
VEBIEN, O,
MAASS, WERBERT H,
HARDIN, JOHN K,

Hardin to Maass, May 9, 1938,

Feturns three insurance pr

S
Academic Pgrsonnel

Finance
Blographied

oposals handed him whiech

emfinsted rm the home office of the Home Life {:lnun:“
Company, “represent customery types of conirac and
results indicated approzimate the probably d"ruu; whiech

nm ght be expected from other coupanies,

The liome Life

enjoys, and I believe deservedly, a very high reputation,”

Hardin to Maasss, May 11, 1938,
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I am afrald that I am not in a position to express an

on a8 %o whether 1t would be wise for the Institute teo

out insurence to meet the Veblen situstlion. I did not

ey particsular attention to what you said to me at the

inance Committee meeting, and Id 1d not look at the contracts

very carefully, "So far as an insurance company is concerned,

if the £ insurance be takem, you can, so far as [ am concerned,

ive it to the agent you have already consulted, Wnile this
mun;n.wrun sush policies, it iz not a type of

88 WO seek,

1

=210

JEH COrrespondence from January, 1937 to December, 1939

- g RTR
nfg eyt ‘,,
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1938
HARDIN, JOHN R, Blographical
_ARVES THENTS Finance

Hardin to Leildesdorf, August 25, 1938,

Another recommendationfor A convertible debentures
in a holéding corporation, saye that he personally is not
enthusiastic about holding corporations and alludes to the
foggy atmosphere of an exclusively holding corporation.iIn
the case in question he thinks the operation is integrated
and may warrant a very small investment, $25,000,

m comuonﬂlm from Januery, 1937 to December, 1939

'{«‘-(
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2/2h

/mmrs Finance

Mr. Leldesdorf rpported investments $60,000 off book value, which he regarded as
an excellent showing.

Tr. Min, 2/24/11 - p. 6
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; DIVESTMENTS PR

Report of Treasurer of financial situation of ISS

- f ! -
bt e Lidliag = ;.J].‘..f‘ "1 - e e




Beatrice Stern Research Files: Topical Card Files: Box 4: Investments
From the Shelby White Leon Levy Archives Center, Institute for Advanced Study, Princeton, NJ, USA.

m ' Finmnce

MAASS, HERBE'T H, Biographieal

5/22

Maass to Aydelotte, May 22, 1944.
The Prudential Insurance Company of Amerdica insurimg the life of the late

Louis Bamberger, has the sum of £20,041.40 to pay to the Institute in whove favor the
insurance policy was writtem.

D File, Herbert H, Maass, 1939-1946

RNt
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1945 5/18

/fuvnsmunnrs Finance
AYDELOTTE, P, Biographical
STEWART,W. W.

Aydelotte to Stewart. HRockefeller Foundation report 1944
shows income from investments about 5-1/2 25 == Could we learn
from them how to invest? But Stewart f points out liockefeller
Foundation investments at market and cash value 5206 million
yield about 4 9/, on that bagis. Furthermore Bll2 million in
various Standard 011 stocks (£1 million Standard 01l of New
Jersey). Current income d epends largely on Standard 0il
dividende, Aydelotte shows to H. Weyl who evidently raised
question,

D, Stewapt, Walter W,
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SCHOOL OF ECONOMICS ARD POLITICS
SALARIES
BEME PI7S
Vreapeen—
REPO TS
MAASE, HEWBERT H,
LEITBSTORP
FIEXTIR, A,
AYDELOTTE, W,
BINSTRIN, A,

F;“
12/19

Acsdemic Organization
Acedenmic Fersonnel

Finenoe

Blograpniocal

Interview with Messrs. Maass and Leldesdorf, Lecember 19, 1955.

Piled in Vertical File under Interviews,
; 12 r0lds






