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ACT OF INCORPORATION
and
BY-LAWS
of
THE REYNOLDS LIBRARY

ACT OF INCORPORATION
Laws of New York, 1884, Chap. 9.

Section 1. Martin Brewer Anderson, Josiah Anstice, Theodore
Bacon, Arthur Cleveland Coxe, George Zllwanger, Daniel T. Hunt,
Max Landsberg, Samuel A. Lattimore, Donald McNaughton, Edward Mott
Moore, William C. Morey, Geo. E. Mumford, Howard Osgood, Gilman H.
Perkins, Mortimer F.- Reynolds, William C. Rowley, Hiram Sibley,
Samuel Sloan, Don Alonzo Watson, Frederick A. Whittlesey, and their
successors, are hereby constituted, and shall forever continue to
be, a body corporate by the name of "The Reynolds Library "

Section 2. The said body corporate shall possess all the powers
and privileges of a corporation as conferred by the laws of this
state, and as granted by this act.

Section 3. Such powers and privileges shall be exercised by
the members of saild corporation, who shall be known as trustees, and
shall hold regular meetings on the second Fridays of January, April,-
June, and October, or, at such times as the by-laws may provide.
(Section 3 of Act of Incorporation amended as above by act of the
Legislature, which became g law June 2, 1911.)

Section 4. Any vacancies which may at any time occur in said
corporation, by death, resignation or otherwise, may be filled hy
ballot by the remaining members thereof No person shall be eligible
unless openly nominated at a regular meeting next preceding that at
which the election is held. The concurrence of two-thirds of the
remaining members shall be necessary to a choice.

Section 5, The place of any trustee who shall fail to attend
six consecutive meetings, duly called, shall thereby become vacant.
But such trustee may be re-elected to the vacancy thus made.

Section 6. Sald trustees shall have power, dt a meeting named
for the election of members, to reduce their number by refusing to
£111 vacancies, by a vote of two-thirds of the actual members to
that effect, and in like manner to repeat such reduction from time
to time to a number not less than eleven.

Section 7 The purposes of said corporation are to establish
and maintain a public library and reading-room, and, so far as may
seem to the trustees to be expedlent, to promote the mental
improvement of the i1nhabitants of the ¢ity of Rochester by means of
lectures, discussions, courses of instruction, collections of objects
of art and science, and other sultable means.
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Section 8. For the uses and purposes aforesaid, the said
‘corporation is authorized to take by grant, devise, bequest or
otherwise, and to hold, lease, sell and convey real and personal
property; and such property, while the same shall be owned by said
corporation, shall be subject to taxation, in pursuance of general
laws, applicable equally to all corporations for library purposes in
this state, and not otherwise.

Section 9. In case of any failure to elect trustees as herein
provided, the said corporation shall not therefor be dissolved; but
the remaining trustees, even though less in number than a quorum,
shall meet and fill the vacancies.

Section 10. The said trustees shall have power to adopt by-laws,
not inconsistent with the laws of this state, for the management of the
affairs of the corporation, to modify the same from time to time, and
to provide thereby for the protection of the books, papers, perilodicals
and other personal property of said corporation.

Section 11. The said trustees shall elect one of their own
number to preside over them, who shall hold such office during their
pleasure; and they may also appoint, and at any time remove, a
secretary, a treasurer, and such other officers as thelr business may
require. The trustees shall not receive any compensation for their
services.

Section 12. The said corporation shall not contract any
pecuniary obligations for any year to any greater amount, in addition
to sums given to it for the specific purpose for which such obligation
is incurred, or reserved from the income of previous years for such
purpose, than one-half the estimated net income at its disposal for
such year; it being intended hereby that such corporation shall never
be in debt beyond the amount of funds already provided to meet such
obligations, together with one-~half of its net annual income. For
any debt incurred beyond such limitation the said corporation shall
not be liable, but such trustees as voted in favor of contracting
such debts shall be personally liable for the excess thereof

Section 13. The supreme court shall possess and exercise a
supervisory power over the corporation aforesaid, and may at any time,
on reasonable notice of application therefor to the trustees, compel
from them a full account of the execution of their trust; and they
shall at any time render such account upon the request of either
branch of the legislaturec.

Section 14. Chapter two hundred and seventy-two of the laws of
elghteen hundred and eighty-two, entitled "An Act to incorporate the
Reynolds Library in the City of Rochester," 1s hereby repealed.

Section 15. This act shall take effect immediately
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BY-LAWS
Adopted by the Board of Trustees Feb. 23, 1903

Article I,--General Officers of the Board.

Section 1. The general officers of the Board of Trustees shall
be a President, a First Vice-President, a econd Vice-Presldent, a
Secretary, and a Treasurer.— oawd 4m 10 Fﬂwhmeq

Section 2. The above named officers shall be regularly elected
by ballot at each annual meeting of the Board. If for any reason a
vacancy occurs before the annual meeting, it may be filled at any
reguiar meeting, providing a previous notice has been given of such
an election.

Section 3. It shall be the duty of the President to preside at
all meetings of the Board, to appoint all standing committees, and to
exercise a general supervision over the interests of the corporation.

Section 4. The Vice-Presidents, in the absence of the President,
shall, in the order of their seniority, exercise all the duties of
that officer, and shall at other times render such assistance to the
President as he shall deem advisable.

Section 5. The Secretary shall keep a correct and permanent
record of the proceedings of each meeting of the Board, including a
list of subjects referred to standing and special committees. He
shall furnish to any member of the Board, upon request of such
member, any information desired regarding the official action of the
Board; he shall act as the correspondent of the Board in all matters
not coming within the province of the several committees, and he shall
take charge of all official papers, records, and documents of the
corporation not belonging to the jurisdiction of any commlttee, or
other officer.

Section 6. The Treasurer shall be the general custodian of all
moneys and funds belonging to the corporation,

(1) He shall keep accurate books of account of all receipts and
expenditures, such books being always open to the inspection of any
member of the Finance Committee.

(2) He shall, with the exception of the limited powers
hereinafter conferred on the Superintendent of Productive Property,
be the only disbursing officer of the Board, and shall expend no
money from the treasury except in accordance with the appropriations
designated by the Board of Trustees, and in payment of bills duly
certified to him by the Chairman of the Library Committee, the
Chairman of the Property Committee or the Chalrman of the Finance
Committee.

(3) He shall keep an account of all expenditures for salaries
and wages of employees, repairs and improvements to the bulldings
and property of the corporation, which account shall show for what
purpose and to whom the amount has been paid, and for each payment
he shall obtaln a receipt, which shall be filed with the order

directing the payment of the same.



Central Library of Rochester and Monroe County - Historic Serials Collection

Y-

(4) He shall keep an active deposit account in such bank or
trust company, located in the city, as shall be designated by the
Finance Committee, and the limit of the amount to be carried in such
bank or trust company shall be fixed by the same Committee. Said
account shall be kept in the name of "The Reynolds Library," and all
checks on said account shall be signed in the corporate name by him
as Treasurer . Cash deposited in other banks or trust companies, to be
%amed by the Finance Committee, shall be deposited to the credit of

The Reynolds Library," subject only to drafts which shall be signed
by both the Treasurer and the Chairmon of the Finance Committee.
Pursuant to like action by the Finance Committee, he may establish a
special deposit account in the name of "The Reynolds Library," and
may delegate to the Superintendent of Productive Property the power
to draw theron in discharge of current liabilities, payment of which
cannot conveniently await action by the Treasurer. Checks on said
special account shall be signed in the corporate name by the Treasurer
as such or by the Superintendent of Productive Property as such
"Superintendent "

(5) He shall present to the Board of Trustees at its annual
meeting a written report of the receilpts and expenditures, and of the
finances of the corporation; and he shall make monthly reports to the
Finance Committee.

6) He, and the Superintendent of Productive Property, shall
give a bond for the faithful performance of the duties of their offices
for such an amount as the Finance Committee may annually determine;
the cost of such bond to be met by the Library.

(This section was amended to read as above on January 9, 1925.)
Article II.-~Standing Committees of the Board.

Section 1. The active control of all the affairs of the corpora-
tion shall be entrusted to four committees, namely: A committee of
general supervision, called the Executive Committee; and three com-
mittees of special administratlion, called respectively, the Property
Committee, the Library Committee and the Finance Committee.

Section 2. The Executive Committee shall consist of_ three
members, appointed by the President of the Board, and shall have

direction of the general policy of the corporation as a body organized
for the ultimate purpose of advancing the moral and intellectual
interests of the community. During the recesses of the Board, this
Committee shall have control of all matters of general administration,
and of such special matters as do not come within the defined
province of other standing committees.
x NpS

Section 3. The Property Committee shall consist of three members,
appointed by the President of the Board, and shall have the control
and management of all that part of the real estate belonging to the
corporation which is intended to yield an income, or 1is st apart for
productive purposes. The duties of the committee shall be:

(1) The preservation, insurance, and keeping in proper repair
of the property intrusted to its management and control.
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(2) To determine methods which shall render such property as
productive as possible, and which shall best contribute to the
avallable income of the corporation.

(3) The leasing of stores, offices and rooms, which are intended
for the occupation of tenants, provided only, that the rents due from
such leases shall be payable monthly and subject to collection by the
Superintendent of Productive Property.

(4) The settlement of any differences which may arise between
the tenants and the Superintendent relating to the nature, extent or
terms of any lease.

(5) The eviction of tenants, the continuation of whose leases
on account of non-payment of rent, or for other sufficient reasons, is
considered undesirable by the Committee.

(6) The employment of all persons necessary to assist the
Superintendent in the administration of the productive property of the
corgoragion, and the fixing of the salaries and duties of such persons
employed.

(7) To submit to the Board at the annual meeting estimates of
the funds necessary to be expended for the purposes of the Property
Committee during the ensuilng year. These estimates shall be arranged
under the following items:

(1) salaries, (6) Water supply

(2) Insurance. (7) office supplies.

(3) Repairs. (8) Sundries.

(4) Heating. (9) Extraordinary expenses.
(5) Lighting.

Section 4, The Library Committee shall consist of three members,
appointed by the President of the Board, and shall have general super-
vision over the interests of the Library, and control of all real and
personal property specilally set aside for Library purposes. The
duties of the Committee shall be:

(1) To have control and care of the building and grounds set
apart for the use of the Library; to keep the bullding and its contents
insured; to decide all questions relating to repairs and slterations in
the building or 1its furnishings, heating, lighting and ventilation,
within the 1limits of its appropriation.

(2) To recommend to the Board the hours during which the Library
and Reading Room shall be open to the public, and the time and
duration of vacations.

(3) To receive and decide on all applications for the use of the
Library buildings, or parts thereof, for other than Library purposes,
by literary and scientific societies.

(4) To establish rules relating to the lending of books, the
collection of fines and the mode of dealing with delinquents.

(5) To establish a general policy for the disposition of dupli-
cates and unserviceable books and pamphlets.

(6) To submit to the Board, at the annual meeting, estimates of
the funds necessary to be expended for the purposes of the Library
Conmittee during the ensuing year. These estimates shall be arranged

under the following items:



Central Library of Rochester and Monroe County - Historic Serials Collection

-6-
(1) Salaries (8) Periodicals.
(2) Insurance. (9) Binding.
(3) Repairs. (10) Printing.
(4) Heating. (11) Postage and expressage.
(5) Lighting. (12) Library supplies.
(6) Wwater supply (13) Sundries
(7) Books. (14%) Extraordinary expenses

(7) To adopt, as scon as is practicable after the annual meeting
in each year, a general policy to be followed during the year, in the
purchase of books and periodicals, and to distribute, to the different
objects thus determined upon, the funds appropriated by the Board for
the use of the Library Committee; and to submit to the Board at the
October meeting a written outline of the policy adopted and the
distribution of funds in connection therewith.

(8) To employ a Librarian and necessary attendants for the
Library and Reading Room, in consultation with the Library Director,
and to fix the salaries of these employees, subject to the limits of
the appropriations made for such purposes by the Board.

(3) To present at each meeting of the Board a written report of
all action taken by the Committee since the last meeting of the Board
in the gerformance of the duties assigned to themn.

(10 To present at the annual meeting of the Board a written
report giving a general survey of the work of the Committee during
the year.

Section 5. The Finance Committee shall consist of three members,
appointed by the President of the Board, and shall be responsible for
the financial condition of the corporation. The duties of the commit-
tee shall be:

(1) To see that all general and special funds held in trust by
the Board shall be invested and employed in harmony with the powers
granted by the charter of incorporation and in accordance with the
purpose of the donor or donors from whom such funds have been received.

(2) To supervise the financial methods adopted by the Treasurer,
the Library Committee and the Property Committee, in accounting for
receipts and expenditures

(3) To audit the Treasurer's accounts, and examine his securities
before the annual meeting in each year, and to certify to the
correctness of his annual report.

ARTICLE III.--ADMINISTRATIVE OFFICERS OF THE BOARD.

Section 1. A Superintendent of Productive Property shall be
appointed by the Board on nomination of the Property Committee, and
shall be responsible to that committee for the proper discharge of his
duties. He shall hold his office during the pleasure of the Board.

The duties of the Superintendent shall be:
(1) To carry out the will of the Property Committee in the care

and leasing of the property placed under its management, and to have

charge of all persons employed by that Committee.
(2) To report to the Property Committee, as often as it may
direct, the condition of the tenantable property, whether leased or

unoccupied,
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(3) To collect all the rents as they become due, and to turn
ever promptly the funds thus collected to the Treasurer. To make
monthly reports to the Property Committee of all rents so collected
and pald to the Treasurer, with names of tenants in arrears for rent.

To present at the close of each month to the Chairman of the
Property Committee the bills for all expenses incurred under the
direction of sald Committee- Such bills, after their approval by the {
Chairman of said Committee, shall be sent to the Treasurer, who will
pay them, if within the appropriation authorized by the Board. J
« (5) To make out annually triplicate statements of all the rents
due, such statements to be furnished to the Property Committee, to
the Finance Committee and to the Treasurer. These annual statements
must be supplemented by a report of any additional rents due from
leases made subsequently to the yearly statement.

- (6) To make annually a gencral statement of the condition of
all'real estate belonging to the corporation, which is intended to
yield an income; and include receipts, disbursements, uncollected
rents, also amount of insurance in force. Such statements to be
furnished to the Property Committee for the Board of Trustees.

. Section 2. A Library Director shall be elected by the Board by
ballot, to hold office during the pleasure of the Board. It shall be
thefdutg of the Library Director:

(1 To act as the executive officer of the Library Committee in
all matters within the province of that Committee.

(2) To have control over the internal administration of the
Library and Reading Room, subject to the approval of the Library
Committee; and to have charge of all persons employed by that
Committee, prescribing their duties and directing them in their work,

(3) To devise, subject to the approval of the Library Committee,
such methods of library administration, regarding the cataloguing,
shelving and loaning of books and the acknowledging of donations, as
shall promote the efficiency of the Library and the interests of the
public.

(4) To purchase all books and periodicals for the Library in
accordance with the policy adopted for the year by the Library Com-
mittee, such purchases to be made from lists previously submitted to
and approved by the Committee, or from lists submitted to the Direc-
tor by the Committee, provided, however, that he may purchase books
needed for immediate use to an amount of not more than twenty-five
dollars in any one month, all such unauthorized purchases to be
reported to the Committee at its next meeting.

(5) To purchase furniture or other Library supplies approved
by the Committee upon estimates previously submitted to the Committee.
Provided, however, that he may pay petty incidental expenses
whenever the need arises, within an amount to be designated for this
purpose by the Committee; such incidental expenses to be reported to
the Committee at its next meetlng.

(6) To present to the Library Committee at the close of each
month the bills of all expenditures incurred by him as the executive
officer of the Committee, duly certified as correct. With these bills
the Director shall also furnish to the Committee a detalled memor-
andum of all his expenses, indicating the relations therecof to the
general policy and distribution of funds adopted for the year by the
Coomittee. The Committee will present to the Treasurer all bills
approved by them, whereupon the Treasurer will pay the same 1f they
are found to be within the appropriation for the Library Committeec

authorized by the Board.
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(7) To report to the Library Committee at the close of each
month a tabulated statement, showing the total number of books
within each class, the numbers and names of the volumes acquired
and lost since the last monthly statement, and the extent of the
circulation during the previous month; also to report to the Committee
the number of newspapers received during the month for the Reading
Room and the statistics concerning the use of the Reading Room by
the public.

(8) To submit to the Library Committee, ten days prior to the
annual meeting in each year, his estimate of the funds necessary
for the maintenance of the Library, and a similar estimate for the
Eea?%?g Room for the ensuing year, itemized as in Art II,.,, Section

(9) To suggest to the Library Committee, immediately after the
annual meeting of each year, those departments of the Library which,
in his opinion, are in the greatest need of development and
enlargement.

%10) To furnish to the Library Committee prior to each regu-
lar meeting of the Board, for transmission to the Board, a written
report concerning the work of the Library, including the titles of
all books acquired by purchase or gift since the last report, also
the titles of all books ordered but not yet received, and a
statement concerning the means adopted to make the Library most
useful to the public, for whom it is maintained.

(11) To furnish to the Library Cormittee, prior to the annual
meeting of the Board, for transmission to the Board, a written
report showing the character of the work of the Library during the
year, its growth, the character and extent of its circulation, the
names of donors, and any other information which he may regard as of
interest to the Trustees,

ARTICLE IV---APPROPRIATIONS OF THE BOARD.

expended for any purpose, except in accordance with appropriations
made by the Board, and no indebtedness shall be incurred in excess

of available appropriations -
Section 2. The appropriation of funds to be expended shall be ‘t“d

based upon estimates presented by the Chairman of the several / M
&*‘\u%ﬁe

Section 1. No funds belonging to the corporation shall be j;};%

Committees at the annual meeting of the Board--such estimates
cover the expense for the ensuing year, ‘ WM A Lt

Section 3, Any part of the yearly income remaining in the
treasury after the general annual appropriations have been made
may, at the request of any Committee, at any regular meeting of the
Board, be specially appropriated to meet the further need of such
Committee, if in the judgment of the Board such additional
appropriation seems desirable.
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ARTICLE V.~--MEETINGS OF THE BOARD.

Section 1. The Board shall meet on the second Fridays
(Amendment of January 12, 1912) of October, January, April and June of
each year. The Secretary shall give at least three days' notice of
each meeting by mail to each Trustee.

Section 2. A majority of the whole number of Trustees shall
constitute a quorum.

Section 3. The order of business at the regular meetings shall
be as follows:
Reading of minutes
Reports of Standing Committees.
Reports of Special Committees.
Unfinished business,
Correspondence.
Miscellaneous business.

P Yo Xane Yo Yan Yo Y
O F\W N -
Nt e s s s amri”

Section 4, The annual meeting of the Board shall be held at the
time of the regular meeting in June.

Section 5. At the annual meeting the order of business
prescribed for the regular mceting shall be supplemented as follows:
(7) Report of the Treasurer-
(8) Report of the Superintendent of Productive
Property.

(9) Report of the Library Director.
(10) Election of Officers.

gll) Appointment of Standing Committees.
12) Annual appropriations,

Section 6. Special meetings may be called by the Secretary at
any time at the request of the President of the Board or of the

chairman of any standing committee.
ARTICLE VI.--AMENDMENT OF BY-LAWS.

Section 1. Any amendment may be made to these By-Laws by a
two-thirds vote of the members present, provided that the proposed
amendment has been submitted to the Board at a regular meeting
immediately preceding its adoption.
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THE REYNOLDS LIBRARY
BY-LAWS

As amended Jamu~ry 11, 1934

ARTICLE I
Board of Trustees

Sectioh 1. The Board of Trustees shall ~onsist of not more
than twenty and not less than eleven members, V-camncles oscur
ring in the Board may be filled by ballot by the rem-ining
members thereof. No person shall be eligible for elention un-
less openly nominated 2t a regular meetine preceding that -t
which the election is held., The ~oncurrense of two-thirdg of
the remainling members shall be necess~rv to a1 ~holce.

ARTICLE II
Meetings of the Board

Section 1, Rezular meetings of the Bo=ard sh-ll be held as
follows:

(~) The =nnusl meeting sh=ll be held on the first Fridav in
February of easch year,

(b) Quarterly meetings sh=1ll be held on the senond Fridovs
of Aprll, June, snd October.

Section 2, Specisl meetings of {the Board m2y be colled by the
Secretary 2t anv time upon the reaunest of the President or of
the Chalrman of anv atondine ~ommittee.

Section 3. At 21l meetings of the Board ~ m-jority o the
whole number of trustees shall constitute a auorun.

Section 4, Written notiece of ench remml-r or sperisl meeting
shall be malled by the Secretarv to e-~h trustee 2t leagt three
days before susch meeting,

ARTICLE III
Offlcers

Section 1, The officers of the corporation shnll be a President,
a First Vice-Presldent, o Second Vice-Pregident, ~ Secret-ry, 2
Treasurer, and an Assistant Treagurer, ~1ll of whom shnll be elect-
ed by ballot at the nnual meetine of the Board. Im addition to
the foregolng, the Board may, by resolution, cpnoint sueh other
officers, agents or employees, aa 1t shnll deem necegs~rv, e~ch
of whom shall hold his offlee for such term and shall h-~ve sugh
‘powers and perform such dutles =8 sh-~ll be presnribed from time
to time by the Board.

Section 2, The offlcers shall be elected for the term of one
year and shall hold offlce until thelr sucreagorg sre elected
and have qualified. Any v-cancy occurrine in any office m~y be
filled for the unexplred term by the Board =t -nv rerular or
special meeting,

Section 3, The President shall exernise gener~l gupervision
over the interests of the sorporation. He shall pregside at ~1l1
meetings of the Board and shall appoint all standineg and sperial
committees, except those apooimted by resolution of the Board.
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Seotion 4, The ViceV¥Presidents, in the absence or dlsablility
of the Presldent, shall, in the order of thelr genlority,exerclse
all the dutles of that office,and shall at other times render such
assistance to the President as he shall deem advisable.

Sectlon 5, The Secretary shall keep a correct and permanent
rescord of the proceedings of each meeting of the Board,including
a list of all subjects referred to standing and speclal ~ommittees.
He shall furnish to any member of the Board, upon request of such
member, any information desired regarding the official action of
the Board. He shall cause notice to be given of all meetings of
the Board, and shall act as the correspondent of the Board in all
matters not coming within the provinee of the gseveral committees.
He shall take charge of all officlal papers, records, and docu-
ments of the corporation not belonzing to the jurisdiction of any
committee or other officer.

Section 6. The Treasurer shall be the general custodlian of all
moneys and funds belonging to the ~orporation.

(1) The Treasurer, or the Assistant Treasurer, as hereinafter
provided, shall collect all income and sums due the ~orporation;
and shall be the only disbursing officer of the corporation;
provided, however, that the Treasurer may, if so direated by
resolution of the Board, establish and maintain a speclal deposit
account in the name of the corporation, to be drawn upon by snch
offlaser or employee of the corporation as may be designated in
such resolution.,’

(2) The funds of the corporation shall be expended only in
accordance with appropriations of the Board, and in payment of
bllls duly certified o the Treasurer by the Chalrman or Vice-
Chairman of the Llbrary Committee, the Property Committee, or
the Finance Committee, respectively, or of any specisl committee
appointed by the Board with power to expend funds appropriated
for its use. '

(3) He shall have, under the direction of the Pinance Comnmittee,
the care and custody of all the securities of the corporation,
including all deeds, bonds, mortgages, contracts, legal papers,
and documents belonging to the corporation, except as provided
for by the Filnanceg Committee, and shall, when so instructed in
writing by thd¥Thince Committee, sell and transfer any securitles
owned by the corporation, and shall execute, under the corporate
seal of the corporation, agll instruments necessary or incidental
to the transfer of such securities, no special resolution of the
Board being required in such cases. He shall keep a record of all
transactions of the Finance Committee, and shall report the same
to the Board at its next regular meeting following any such trans-
action,

(4) He shall keep an accurate record in complete detall of all
investments, income, and expenditures of the corporation, and
shall furnish, upon request, complete and detalled reports to the
Presldent and to the Finance Commlittee on budgets, investments,
and other matters as to which they may seek information. His books
shall be open at all reasonable times to0 inspection by members of
the FPinance Committee,
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‘(5) He shall, at the expense of the corporation, give bond for
the falthful performanese of his duties in such amount as the
Board shall direct, and his books shall be audited annually by
public accountants approved by the Finance Committee.

(6) He shall keep the funds of the corporation deposited in
its name in guch bank or banks, trust company or trust companies,
for guch general or gpecial purposes as the Flnance Committee may,
from time to time, designate. :

- (7) He shall present to the Board at its recsular meetings in
April, June, and October of each year, a written report of receipts
and expenditures, and at the annual meeting =~ similar report for
the entire fiscal year, together with a statement of assets and
1labilities, snd n~ sthedule of securities owned by the corporatlon.

Section 7., In the absence or inability of the Tre~gvrer to -2%,
the Asslstant Treasurer may receive and deposit funds of the
corporation, and may sign checks in payment of bllls approved in
accordance with the provisions of Section 6, Sub-section (2) of
this article. .He shall have such other powers and perform such
other dutles as may be prescribed from time to time by resolution
of the Board. He shall zive bond for the faithful performance of
hig dutlies in such amount as the Bo~rd shall direct, the cost of
such bond to be pald by the corporation.

ARTICLE IV
Standing Committees

Sectlion 1, Subject to the right of the Presldent to ~pnoint
speclal committees for special purposes, the ~n~tive ~ontrol of
the affalrs of the corporation shall be entrusted to four commit-
tees, namely: A committee of ~emer~l gupervision, cnlled the
Executive Committee, and three committees of specinal =2dministra-
tion, called respectively, the Property Comnittee, the Library
Committee, and the Finance Committee. Such committees shnll be
appointed by the President at or following earh annusl meeting
of the Board. !

Section 2, The Executive Committee shall consist of three
members. It shall be the duty of the Executive Committee to act
on all matters which may be referred to it by the Board, and 1t
may, in intervals between the meetlings of the Board, transact any
business which the Board 1s empowered to tramsact, except electlon
of members of the Board or amendment of the By-~Laws,

Section 3, The Property Commlttee shall ~onslst of flve members.
The duties of the Property Committee shall be the pregervation,
management, and general control of all that part of the real estate
belonging to the corporation which is intended to yleld an income.
The Property Commlittee shall have power to employ such persons as
may be necessary in the management of sald property, any such
employee handling money belonging to the corporation to be bonded
for the falthful performance of hls dutlies in such amount as shall
be determined by the Committee. The Property Committee shall give
ingtructions as to the execution of leases. The Property Committee
shall submit to the Board at its regular meetings in April, June,
and October, quarterly reporta of income and expenditures, and
shall likewlse submit at the annual meeting of the Board a complete

report for the entlre fiscal year, together with a budget showing
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estimated income and expendéb  for such property for the ensuing
years' The Property Committee shall not, in any year, incur
indebtedness 1n excess of the amount appropriated by the Board
for 1ts use durlng such year.

Section A, The Library Committee shall conslst of three members.
The duties of the Library Committee shall be to exercise general
supervision over the interests of the bibrary and control of all
real and personal property specifically set aside for library
purpoges. The Library Committee shall have power to appoint such
employees as may be required for the care of the library buildings
and grounds. It shall have power to appolnt s llbrarian and a
superintendent of the Reading Room, and to appoint, in consulta-
tion with the librarian, all necessary assistants. It shall have
power to0 make rules for the operation of the Library and the
Reading Room, and t0 determine the hours during which they shall
be open, and to take any steps to make them more useful to the
public.

The Library Committee shall make quarterly and annual reports
to the Board, It shall submit at the annual meeting a budget showing
estimated income and expenditures for the ensuing year. It shall
not incur any indebtedness during any year in excess of the amount
appropriated by the Board from the gemeral funds of the corporatlon
for its use during such year.

Section 5. The Finamce Committee shall consist of three members.
The duties of the Finance Committee shall be to see that all
general funds of the corporstion shall be invested and employed
in harmony with the powers granted by the charter of incorporation,
and that all speclial funds shall be invested and employed in
accordance wlth the expressed purpose of the donor or donors from
whom such speclial funds have been received; to consult with the
President and Treasurer in regard to the sale of any sernrities
owned by the corporation; to supervise the financial methods
adopted by the Treasurer, the Library Committee, and the Property
committee, in accounting for receipts and expenditures; and to
assist in the preparatlion of a consolidated ... . budget to be
submltted to the Board at its annual meeting by supplying to the
Board a budget of any income snd expenses for the ensulng year not
covered by the budget of amy other committee., The Finance Committee
shall keep a book of records of its meetings and trans-ctions and
shall report such transactions at each reculsr meeting of the Board.
It shall cause the Treasurer's accounts t0 be properly audited =nd
to have the securlities belonging to the ~orporation checked and
accounted for st least once 1ln each years

ARTICLE V
Appropriations of the Board

Section 1, No fumds belonging to the corporation shall be
‘expended for any purpose, except in accordance with appropriations
_made by the Board, and no indebtedness shall be lncurred in excess
of avallable appropriationss
Seaction 2, The appropriation, of funds t0 be expended shall be
based upon budgets presented by the Uhalrmen of the several committees
at the annual meeting of the Boards
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§§§!§Eﬂ_}; Upon the request of any committee, special approe
priations may be made by the Board at any regular meeting of the
Board to meet the further need of such committee, if in the Judg-
ment of the Board such additional appropriation ‘seems desirable.

ARTICLE VI
Amendment of By-Laws

- Sectlon 1. These By-Laws may be amended, from time to time, by
a two-thirds vote of the members present at any reguler meeting
of th hpgg;g, provided that the proposed amendment has been sub-

at a

mitted, regular meeting immediately preceding its ~doption.



Central Library of Rochester and Monroe County - Historic Serials Collection

U{EETINGS OF THE REYNOLDS LIBRARY BOARD OF TRUSTEES
1937--
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ANNUAL MEETING OF THE REYNOLDS LIBRARY, FEBRUARY 5, 1937

The annual meeting of The Reynolds Library was held
Pebruery 5, 1937, at 4: p. m., in the Board Room of the Rey-
nolds Arcade. ©Present: Messrs. Bacon, Briggs, Gilehrist,
Goodenough, Hopeman, Rhees, Slater, Thompson, and Weller.
President Thompson presided.,

The minutes of the October quarterly meeting were read
and approved.

The report of the Treasurer and auditors for the year
ending December 31, 1936, was presented by Mr- Goodenough.
The income from the Arcade Building for the year was $98,605;
operating expenses of the Arcade $89,738, showing an operating
profit, before depreciation, from this source of $8,867 1In
addition to the operating expense mentioned above, the main-
tenance of the Reading Room at the Arcade cost $3,120. Mis-
cellaneous, Legal and Trust fees were $642.76  With the
above expenses the maintenance of the Library for the first
eight months of the year cost $7,579 and there were moving
expenses of $939 and Library Property expenses of $372. The
income of the Corparation included not only the $98,605 from
Arcade operation but also $7,076 from interest and dividends
on invested funds and $300 from Library Fines. The total
accrued income of the corporation for the year from all
sources was $105,983., and the total expenditures were $102,387,
leaving & profit, before depreciation, of $3,595. There were
capltal additions made during the year to our Arcade building
of $19,979. Depreciation figured on the schedules already
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adopted amounted to $26,978.30, showing a book loss of $22,483.01.
A_pqptlpr th; unfgvorabiéﬁshoving for the year is due to the fact
that city and county taxes were about $3,000 higher than in 1935,
and that bonds of the Milwaukee & St. Paul, Northwesterm, Rock
Island, and St.lLoulis & San Franclsco railroads are defaulting
interest amounting to $1350 per annum. The market value’of the
bonds and stocks owned by the corporation as of December 31st

was $162,886,91, as compared with a book value of $174,061.49.
The Treasurer in hils comments on the report noted that the bond
1list has improved notably from a low market value in 1933 of
$106,000 to the present figure of $162,000, He also reported

an encouraging increase in income from rentals from year to year.

The complete reports of the Treasurer and auditors, with
schedules of all investments in detall, are filed with these
minutes, together with the Treasurer's explanations. The
Treasurer's report was ordered received and filed.

Mr. Goodenough also presented the report of the Property
Committee, which announced that in order to induce the F. W.
Woolworth Company to add to its space the stores on the east
side of the Arcade at an additiomal annual rental of §$3,000 the
committee had declded to make necessary alterations at a cost
of §$3,200. Woolworth declined to pay any part of this expense.
Other tenant charges anticipated during the year will bring
the total for bullding alterations during 1937 up to $10,000.

The committee recommended that this be takem out of current

income for the year. The report of the Property Committee, with
the exception of the reeommended~pudget‘item, was8 ordered

received and filed. The chalrman ruled that the budget recom-
pgndgtiqngxqf the 1reaaurer and the Property Committee should be
separgtely considered. The report Qf the Pinance Committee showing
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changes in investments and borrowings for current expenses was
presented by Mr. Welleré It was reported that payments on the
principal of the mortgage begin this year, $56,000 on April 18,
1937, and $6,000 on October 18, The semi-annual payments in
1938 will be §7,000 and in 1939 and following years $3,000 each
six months. The report was ordered received and filed.

The question of budget appropriations then came before the
Board. The chairman of the Library Committee read the resolution
unanimously adopted by the Board at ibs October meeting calling
on the Finanee Committee to conslder the matter of beginning
payments to the Public Library for purchase of reference books and
to report some plan concerning this matter at the annual meeting.
Since the report of the Finance Comunittee contained no reference
to the subjJeet, it appeared that no adequate consideratlon had
as yet been given to 1t. The budget appropriations called for
$89,597.50 for Arcade building expenses and library property
expense, $2,900 for the Reading Room, 510,000 for building altera-
tions, and §12,000 for payments on the mortgage, a total of
$114,497.50, as agalnst an estimated total income for the year
of $111,566. Although the suggestion was made that the 10,000
tb be spent on alterations should be amortized over the period of
the leases, it was pointed out that nevertheless money would have
%0 be borrowed during the year to meet current obligations when
they fall due., It was therefore clear that with the budget and
policy proposed there would be no money available for buying
reference books for the Reynolds Reference Llibrary this year.
Nevertheless the chalrman of the Library Commlttee inguired whether
it 1is not possible and proper for the Finance Committee to look
‘ahead, considering the inoreasing income and expenditures of the
oé?porﬁtlon, andnreport when in thedr Judgment it will be possibdle



Central Library of Rochester and Monroe County - Historic Serials Collection

to begin these contributions. It was moved by Mr. Gilchrist,
seconded, and carried, that the budget as recommended be
adopted, with the understanding that the matter of appropriations
“for the Public Library wlll be studled by the Pinance Committee
omn a long time view, that a report on the subject will be made
at the next quarterly meeting, and that the chalrman of the
Library Committee sit with the Finance Committee for the
consideration of this subject.

The report of the Library Committee, presented by the
chairman, stated that since the removal of the main collection
of books efforts have been made to dlspose of those left behind.
Up to date 651 volumes of public documents have been sold for
$317.25 and furniture to the amount of $90,50. The Public Library
finds it necessary to discard a few duplicate books and some
incomplete sets of unbound periodicals, concerning the disposition
of which the committee is now inquiring. The Reading Room in
charge of lir. Herbrand is operating efficiently, and the expenses
have been slightly reduced from last year's figures.

The Library Committee recommended, and the Board by motlon
duly made and earrled ordered, that the value of the Library bocks
belonging to the corporation and now in the Public Library be
reduced from the present book value of $166,431.89 to $80,000,
and that the library furniture and fixtures now carried at
$10,548.38 and the card index carried at §17,000 be written off,
thus reducing the book assets of the corporation by §113,980.27

Oon motion of Mr. Goodenough, duly seconded, it was voted
that the schedule of ratea for depreclatlion shown on page 6 of
the auditors' report as applied to the bullding and equipment for
1936 be approved.



Central Library of Rochester and Monroe County - Historic Serials Collection

With reference to the recommendation of the auditors on
page 10 of the;r report that a complete inventory of books belong-
ing to the Reynolds Library now used by the Public Library be
maintained and kept up to date, it was stated by lir. Gllchrist
that this policy is already being followed. The accession lists
now deposited with the Public Library have been corrected by
cancelling the titles of books left behind in Spring Street, and
other books disposed of in future wlill be similarly removed from
that shelf lisat of Reynolds Library books.

Attentlon was also called by the auditors to the provision
in the will of Mortimer F. Reynolds whereby the Spring Street
property reverts to hils helrs after it has ceased tio be occupled
for library purposes for the period of one year. This perlod will
end on September 1, 1937. The president stated that the Property
Committee had been advised by the attorney of the Board that if
the Reynolds heirs so desire a transfer of the Spring Street
peoperty to them can legally be executed before the explration
of the year. No action was taken.

After the election of Mr. Bacon as temporary chairman,
the Board proceeded to the election of officers for 1937. On
motion of Dr. Rhees the secretary was instructed to cast one
ballot for the re-election of the present officers. The ballot
was cast and the officers were declared elected. The president
announced the reappolntment of the existing committees.

The meeting then adjourned.

Secretary
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Treasurer's Report - January 1937

As an enéouraging sign of the times I am glad to report income
from rentals in the Arcade Building are slowly but surely mounting -
$39,000 in 1933, $82,000 in 1934, $89,000 in 1935, 594,369 in 1936
and we see $100,000 and better for 1937 .

In the meantime our bond list has picked up through improved
markets to within 5 or 6% of our book value - a rise since 1933 from
$106,000 to $16<,000.

We have finished the year with ¢ profit of #3500 before deprecistion.

The usual year end audit hes been completed and copies are filed
with the Secretary and the Arcade Jffice. I have condensed the report
for you on the accompanying sheets.

Page #1 zives a summary of cash receipts and disbursements - a record
of the flow of cash for the year.

Deposits show the amount of the specialL book rfund &t the Rochester
Trust and Safe Deposit Company.

Page #2 — shows in the irst column the Budget we set up Tor last
year. The second column shows what the actual income and expenditure
figures were. On the income side we were close enough but our expense
in connection with the building was thrown >ut by an increase in taxes
over that anticipated of ;3,000. Under operations we spent {1,000 more
in building maintenance - due to changes for tenants. The building
operation shows a profit >f 48,000 - while the corporation has & profit
of $8,9895 for the year - this, before depreciation. With depreciation we

have a loss of $23,483,00.
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The third column gives our budget for the coming year. We can
discuss this further - if you wish - when we come to appropriating
money for the year, |

Page #3 gi&es our statement as of December 1335 and December
1936. Peyment of $13,000 for new buiiding and $6,000 for new ice
machine - capital payments out of income have brought our cash position
to the vanishing point.

Depreciation will show from now on in our real estate and.equipment
account. Our investment reserve is off $Z,000 through the sale of
$10,000 Buffalo, Rochester and Pittsburgh bonds - last June - with a
loss of $2,000.

Our falling off in net worth reflects chiefly depreciation of

$26,000 - $8,000 written off for Library - 3£,000 loss in investment list.
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THE REYNOLDS LIBRARY INC.

Statements as of
December 31, 1936
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THE REYNOLDS LIBRARY

SUMMARY STATEMERT OF CASH RECBIFTS & DISBURSEMENTS
DECEMBER 31, 1936

CASH BALANCE JANUARY 1, 1938

ADDITIONS « INCOME
Interest - Bank Balences
" - Bonds
Dividends - Stooks

Notes Payable (Limoeln-All.Bk)

Total
DEDUCTIONS

LIBRARY - Library Expense 7,9562.13
Reading Rm, " 3,120.31

Less: Fines Inc. 300.87
Books Sold 72.25

ARCADE BUILDIRG -
Income from Rentals,
Pkgt .sta., ete, ”’050061
Less Expenses 85,833.96

MISCELLANEOUS EXPRNSE -
Accounts Payable 29.37
Legal & Prof. 400,00
Trust Fees (Line.) 213.39

Lib:ury Prop. Expe. 372.93 -

Moving " 939.65

CAPITAL ADDITIONS -
Bldg. Construction
(JeB.Pike & Son) 12,950,.13
How Aroede Addition
(Ice Machine) 8,119.90

OTHER -
Purchase of Steck 7,752.25
less Sele of Bonds 7,683.74

Aocounts Paymble
(Linceln=-All.BY )

CASH BALANCE DECEMBER 31, 1936

ON DEPOSIT:
Lincoln-4Allisnoce Bk,

Roch. Trust (Pund a/o)

Petty Cash

' 21.626'17
198.80
6,923.75
76,50
10,000.00 17,198.06
$ 38,825,22
11,072.44
_372.92
10,699.52
13,396,565
$ 52,221.77
1,955.84
19,070.08
68.51
10,000.00 41,793.40
$ 10,428.37
TSNy
272.14
10,146.28
10,00

CASH ON HAND AND IN BANKS D:iC. 31, 1936

$ 10,428.37

A —————

(1)
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..,!’
THE HEYNOIDS LIBRARY 98,605 +17(2)
90 1?[7 »o’* f
STATEMENT OF INCOME & EXPENSES - ACCRUAL 7 v
RASIS WITH BUDGETS - 1}“7{61 ,ﬁwwz“
,9 l{) ! 70 ‘?:94;‘
BUDGET ACTUAL 3 POSED
12 M0S. EKDED 12 WS, DR 1P 1937
DEC. 31, 1936 DEC. 31, 1986 BUDGRT
INOOME
W‘ OS.MQW 94.369.42 100.000.00
Elec. & Water 2,450,00 2,586.09 2,800.00
Macella necus $00.00 182,03 300.00
Parking Statiea 1,450.00 1,468.25 1, 500,00
$ 99,200.00 $ 98,605.79 $ 104,600.00
Other:
Interest - Bonia 6,700.00 7,076.75 6,986,00
Library FPines 300.67
TOTALS $ 106,900.00 $ 105,983.21 $ 111,5686.00
EXPENSES
Iroede Building -~
Operation 19,126.00 20,451.01 20,027.50
Payrolls 18,000.00 17,957.16 19,000.00
Insurance 1,500.00 1,618,70 1,400.90
Taxes: County & City 25,550.00 28,892,71 27,500.00
. " Mtgs. 19,125.00 19,126.12 18,990.00
¥iseo. Kq., M'o. & hp. 500,00 440,15 500,00
Parking Station $80.00 958.00 1,080.00
legal & Audit 150,00 150.00 150,00
Legal & Professional 1,000.00 613.39 500,00
$ 86,130.00 $ 90,237.90 $ 89,347.50
$§ 90,610.83 $ 89,597.50
11 (Budget 6 lMos.)
on 1,&00.00 890,08
Salaries 4,400.00 5,776.00
Ingurance 844.23
$ 5,700.00 $ 7,310.3
Moving Expemse $ 3,000.00 $ 939.65
Read Room
bpu’:fin 900,00 743,38 800,00
Salaries 2,500.00 2,376.83 2,100.00
$ 3,400,00 $ 3,120.51 $ 2,900.00
Other - Bad Debts $  sos.e2
Contingent $ 2,000.00
WMg. Payments $ 12,000.00%
TOTAL EXPENSES $ 100,230.00 $ 102,387.92 $ 92,497.50
Profit $ 3,808.29
Deprosiation Exp. $ 26,078.30
¥ET LOSS FOR 1% XOS. ¢ 22,483.01

sNot inoluded in Totl
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THE REYNOLDS LIBRARY

(3)

STATEMENT OF ASSETS AND LIABILITIES - COMPARISON

DECEMBER 81, 1938

DECEMBER 31, 1936

ASSETS
CASH -

General Funds 11,6086.29 282,14

Permanent Funds 9,930,.88 10,146.23
RECEIVABIES -

dccounts (Rents) 5687.95 150.82CR

Other 73.29
INVESTMRN TS -

Cost 176,309.24 174,061.49
REAL RSTATE -

Main Street 944,888.32 $61,008.22

Less Depreciation 19,5648.48 931,4568.74

EQUIPHEET -

Library 201,896.11 163,980,27

Building 65,298,38 65,298,38

Less Deprecistion 6,529.82 58,768.56

DEFERRED CHARGES -

Prepaid Expenses 1,872.,00 2,547.13

Inventory 512.12 472.90
TOTAL ASSETS $ 1,485,026.29 $ 1,442,272.43
LIABILITIES

ACCOUNTS FAYABLE -
To oomplete Bujlding
Building Comtractor
Acocrued Taxes

Sundry

NOTES PAYABIE -
Mortgage Acoeunt
Interest Ascrued

Investment Reserve
Permanent Funds
NET WORTH

TOTAL LIABILITIES

19,524.67
1,080.00
4,463.99

29.37

425. 000 000
3,293.76

10,968.53
9,930.88
_1,008,744.09

$ 1,483,026.29

6,829.28

825,28
7,835.17
1,064.89

425,000.00
3,878.26

8,642.27
10,146,23
978,061.08

$ 1,442,272.43
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(4)

THE REYROLDS LIBRARY

INVESTMENT ACCOWT STATEIENT - 1936

"INVESTMENT ACCOWNT® BALANCE JANUARY 1, 193¢ $ 176,509.24

SOLD:

June 1, 1936 - 10X Buff. Roch. &
Pitts. 43s/57 7,683.74

Cest 10,000.00
Bale Pr. 7,885.74
Loss 2,516.28

10,000.00
PURCHASED 3
June 19, 1956~ 85 Shs. Cons. Gas.
& Rlse. Pwu of
Baltimore Common 7,762.25

Difference 2,247.75

BALANCE OF “INVESTMENT ACCOUNT™ AS OF DEC. 31, 1536 $ 174,061.49
{8ee Page $)

(§88.51 - difference between above transactions -
taken from General Funds)
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THE REYNOLDS LIERARY
ROCHESTER, N.Y.
REPORT AS AT DECEMBER 31ST,1936

WIiLSON,SHULTS & Co.
CERTIFIED PUBLIC ACCOUNTANTS
It FLOOR COMMERCE BUILDING
ROCHESTER,N.Y.
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MEMBERS

— WILSON,SHULTS & Co.

ARERICAN INSTITUTE

GFAcﬂunnrs CERTIFIED PUBLIC ACCOUNTANTS
NEW YORK STATE INHFLOOR COMMERCE BUILDING

. SOCIETY OF

EeriFien Pusuic ROCHESTER,N.Y.

ACCOUNTANTS
January 28th, 1937,

Teo the President and Board of Trustees,
The Reynolds Library,

Reynolds Arcade Building,

Rochester, N.Y.

Gentlemen:-

As requested, we made our periodical examination
of the books amnd accounts of The Reynolds Library for the year ended
December 3lst, 1936, and submit the following:~

Exhibit A:
Statement of Assets and Liabilities as at
December 3lst, 1936,
Exhibit B:
Statement of Cash Receipts and Disbursements for the
year ended December 3lst, 1936,
Schedule #1:
Analysis of Printenance and Operation Charges of Arcade
Building for the year ended December 3lst, 1936,
Schedule #2:
Cash Expenditures for Maintenance and Operation of Library,
Schedule #3:
List of Investments as at December 3lst, 1936,
Schedule #4: _{pdo
List of bookd sold during 1936,
Schedule #5:
Statement of Estimated Cost to complete Building as at
December 31st, 1936,
Schedule #6:
Statement of Income and Expenses on Accrual Basis for the
year ended December 3lst, 1936.
Schedule #7:
Analysis of Net Worth (Surplus Account)Jenuary lst to
December 31lst, 1936,
Schedule #8:
Abatract of Leases in effect as at December 3lst, 1936,
Schedule #9:
Budgst of Arcade Building and Reading Room for twelve
months of 1937,
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GENERAL COMIMENTS

1., CASH RECEIPTS AND DISBURSEMENTS:

The cash transactions were reviewed and we found

that the recorded receipts were regularly deposited and there are on file vouchers

supporting the disbursements.

A surmary of cash transactions for the period January

1,1936 to December 31, 1936 follows:=-

Cash Balance January 1, 1936 $ 21,626.,17
Cash Receipts:
Rentals $ 94,675,92
Electricity 2,204,97
Water 386457
Sundry 264,18
Parking 1,468,256 $98,999.89
Fines: Library 300,67
Interest on bank balances 198,80
Interest on bonds 6,923.75
Dividends on stocks 76,50
Sales of bonds 7,683,74
Notes ™ayable: -Lincoln-Alliance Bank
and Trust Co. 10,000.00
Book Sales: Library 72425
Discounts 30,62 124,286,22
Total: $ 145,912,39

Cash Disbursements:
Maintenance and Operation:

Arcade Building $ 85,633.96
Library 7,952,13
Reading Room 3,120, 31
New Arecade Building Construction:
Payments to John B,Pike & Son,Inc. )
12,950,13)
Sundry additions(Air-condition-
ing unit) 6,119,50
Trust Fees: Lincoln-Alliance Bank
and Trust Co. 213,39
Notes Payable:Lincoln-Alliance Bank
and Trust Co. 10,000,000
Legal and Preofessional 400,00
Library Property Expense(From Oct,1'36) 372,93
Accounts Payable 29437
Purchases of stocks 7,752425
Moving Expense Library 939465 135,484.0%_
Cash Balance as at December 31lst, 1936 $ 10,428,37

The cash balance is accounted for as follows:
On Deposit: Lincoln-Alliance Bank and Trust Co.§ 272.14
Rochester Trust & Safe Deposit Co.

Permanent Fund 10,146.23 $ 10,418,37
Petty Cash 10,00
Total cash on hand and in banks: $ 10,428,37

I W.8.&%CO. I
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1e CASH RECEIPTS AND DISBURSEMENTS: CONTINUED:

The cash on hand waa verified by actual count
amd the hmds on de-osit were confirmed by the depositories. Included in the fore-
going balances, are the following special funds:-

Gordon Fund $ 4,352,73
Bovman Fund 5,793450
‘ Total: ' $ 10,146,223

For statement purposes, the cash balance is
segregated as follows:=

Cash on Deposit:
General Fund $ 282,14
Permanent Fund 10,146,23

Total: $ 10!428.57

2, SUMMARY STATHMENT OF CASH RECEIPTS AND DISBURSEMENTS FOR THE
YEAR BY APPLICATION OF FUNDS:

Cash Balance January 1, 1936 $ 21,626,17
Additions from Prineipal:

Library books aold 72:25
Additions-Income:

Interest on Bank Balances 5 198.80

Interest on Bonds 6492375

Dividends on Stock 76 450

Sundry 1,25 74200430

Total: $ 28,898,72

Deductione:
Arcade Building:
Rentals and Miscellaneous

Income $ 98,999.89
Leas: Operating Expense 85,6334 96
Net Incame $13,365493
Library:

Library Expenses$?7,952.13
Reading Room " 3,120,31
$11,072.44
Less:Ineome-
Fines 300,678 10,771.77

Miscellaneous:
legal and Prof.§ 400,00
Trust Co.Fees 213,39
Moving Expense:
Library 939,65

Library Propy Exp., 372498 1,925,497
Capital Additions:
New Arcade Bldg Construc'n
Costs 19,070,403
Deductions from Principal:
Sale of Bonds § 7,683,74

Purch.of Stock _ 7,752,235 68,51 31,836,28
Ret Total: 18,470,35
Cash Balamce December 31, 1936 3‘1‘6"&'5:'3?

%
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3+ ACCOUNTS RECEIVABLE:

Aceounts receivable for rental charges unpaid
at December 3lst, 1936 are as follows:-

Brown and Zurett $ 182,66
Rochester Hospital Service 73429
Tom D, Smith 5.14

Totel: $ 261,09

These amounts are considered tc be collectible.

4, INTEREST RECEIVABLE:

Interest receivable consists of the following
amounts which represent coupons due and payable on January lst, 1937:

Alwainum Co,Ltd.of Canada 8 125,00
Great Northern Railway Co. 212,50
Illinois Central HeReCOs 17,50
Southern Pacific R.R,Co. 200,00

8 555,00

Dividend Receivable:
Consolidated Gas Eleetric Light and Power Co,
of Baltimore 76450
Total: $ 631,50

== seTog.s =%

5. INVESTMENTS:

A summary of investments which are set forth in
detail on Sci.edule #3 of this report follows:-

Munieipal and Corporation Bonds and Stock:

Par Value Bonds $ 171,000,00
"o Stock ~_None
Market Value: Bonds $ 155,481.,28 —

" "t Stoek 75405463

Total: $ 162,886491

Book value or cost:Bonds $T§§%35§T§Z

o mooom " :Stocks 74752425

$174,061.49

Leas: Reserve 8,642,227
Net Book Value: $ 165,419,22

All stocks and bonds are held for safe~keeping by the Lincoln-Alliance Bank and
Trust Co, as per their certificate to us dated December 3lst, 1936,

. w.S.& €O. I
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5, INVESTMENTS: CONTINUED:

(a) Chicago and Northwestern Rwy Co, 1st and
Refunding 43% mortgage bonds due in
2037, par $5,000.00, The maker de-
faulted on Dec. 1, 1935 and the coupon
due on sald date and subsequent coupons
are unpaid, ‘

(b) Chicago, Milwaukee and St.Paul Bwy.Co,
General 43% bonds due May 1, 1989,par
$10,000,00. The maker defaulted on
July 1, 1935. Coupons due on said date
paid and $75.00 paid on 1-1-36 coupon,
all subsequent coupons are unpaid.

(¢) Germen Government International Loan 5%
bonds due 1965, par $5,000,00. These
coupons are being paid at the approxi-
mate rate of 4%, Interest on this basis
has been received up to 12-1-36.

(d) St.louls and San Francisco ReR.Co.Cons.
Mtge Co. bonds 45%,due 1978,par $10,000,00,
The meker defaulted March ), 1933, Cou-
pons due on sald date and subsequent
coupons have not been paid. Total apount
of coupons unpaid aggregate $1,800,00.

(e) Chicago, Rock Island and Pacific ReR.Series A
(Cert.of Deposit) 4% bomds,due 1952,par
$5,000,00, The maker defaulted March 1,
1934, Coupons due on said date and subse-
quent coupons have not been paid.

ipﬁ&‘cm :
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6, REAL ESTATE AND SUNDRY ASSETS:

Investment in real estate and other properties

is as follows:=

16 Main St,East: Real HZstate:

Cost Depc'n Book Value
Land $ 360,000,00 § - $350, 000,00
Building 415,310.,93 8,306, 24 407,004,69
Building Con-
struction:
Speclal: 65,298,538 6,529.82 58,768,56
Equipment 185,697,29 11,242.24 174,455,05

$1,016,306,60 § 26,078,30

$990,228,30 § 990,228,30

150 Spring St.Real Tstate:
Land
Building
Library Books

& 40,000.00

30, 000,00

Library Furniture & Fixiures

Library Card Index

Total:

3 70,000,00

166 ,431.,89

10,548.38
17,000, 00 263,980,27
$1,254,208457

The assessed value of real eatate is shown

below:

16 Main St.East:

Total assessment (including exempt $308,800p.00)

150 Spring St:
Total assessment (exempt)

Total assessed value:

$1,108,800.00

94, 800,00

$1,203,600,00

Starging with the year 1936, depreciation was
written off én various items of real estate and equipment as follows:-

Cost to
Building: Dec,31, 1935 Rate Amount
Bldg:16 Main St,E. $401,626.93 5, $ 6,022,54
Accoustical Treatment 13,684,00 2% 273 .70
Total: $415,310,93 - — § 8,306.24
Equipment:
Carrier Equipment $ 57,283.83 104 $ 5,728,35
Heating Equi;ment 27,639.93 4% 1,105,58
Plumbing 37,709.99 4% 1,508,40
Elevators,Machinery & Cabs 27,623.,00 5% 1,381.11
Venetian Blinds 24243,28 &% 179443
Electric Wiring & Fixtures 22 844,63 42 913,79
Drinking Fountains 138.89 15 320,85
rinkler Syste o itians during 2 093,84 5 104,73
188% ““€°“iass§§f 8 6,119, 90 -0- o
Total: $185,697.29 $§ 11,242.24

w s &CO. l
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6. REAL ESTATE AND SUNDRY ASSETS: CONTINUED:

"Building Construction: Special:™ carried at
a cost of $65,298,38 consists of the following:-

Coat of conatruction for change in plans

to accammodate tenants $ 50,606,98

Comnissions re: acquisition of leases 14,691.40

Total: $ 65,298,538

less: Amortization: at rate of 10%: 6,529.82
Net Total:

¥ 58,7685

The beok value as set forth, for the various
properties, does not necessarily represent the present market value of said
properties,

7. DEFERRED CHARGES:

Deferred charges are as follows:e

Inventory: Sundry Supplies $ 472,90

Prepaid Insurance 2,419,01

Prepaid Watclmen's Service 128,12
Total:

$ _3,020,03
8., LIABILITIES:

Liabilities are as follows:

Accounts Payable: Regular $ 1,054.89
=3 0= ¢ Due to Building Contract'r 825.28
Rentals paid in advance 338,62
Accrued Mortgage Interest 3,878,25
d County Tax 7,835,117

Total Current Liabilities (To Sheet #8) $ 15,932,21
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LIABILITIES: CONTIIUZ :

9e

Provision for Contractor's estimate for

completion of Building (See Schedule #5)

Mortgage Payable:

First mortgage dated 0Oct,18,1935, held by
Northwestern Mutual Life Insurance Company,
covering Arcade Bldg., 16 Main St.East,
Rochester, N.Y. Principal amount $425,000.00,
Interest 4z% per annum, for the first ten
years and thereafter at the rate of 5% per
annum, is payable semi-annuallys Principal
payments start on april 18,1937 at which time
an amount of $6,000,00 is payable; subsequent

Total Current Lisbilities(Forwarded from sheet #7)eeeeeed 13, 932,21

6,829, 26

payments are as follows: Oct, 18, 1937,%6,000400:
April 18, 1938 $7,000.,00: Oct. 18, 1938 $7,000.,00:

April 18, 1939 $8,000.00, and a like sum every
8ix months for eleven years thereafter; the re-
maining $215,000,00 being due in fifteen years
from date, or om Oct. 18, 1950, Amount of
mortgage:

Total Liabilities:

PERMANENT FUNDS:

(a) e S, Gordon $ 4,352,73
(b) John R. Bowman 5,7934,50
Total:

(a) We Ge Gordon Fund:
This fund was created by
1eSe.Gordon on or about June 10,1895,
and the income therefrom is to be
used to purchase books on landscape
gardening., Original amount of fund
$2,500,00, Accumulated interest to
dade $1,8520 73.Balance of
fund :$4,352,73,

(v) John R, Bowman Fund:
This fund was created by Johm R.
Bowman on or about Jan.13,1932. At a
neeting of the Board held on Feb,1l,

$ 445,761.47

$_10,146.28

1932, a resolution was passed that the

legacy of Mr.Bownan be set apart as a
special fund to be used at the dis-
cretion of the Library Committee, for
library purposes, Original amount of
fund $5,000,00.Interest accumulated
to date § 793,50, Balance of fund
$5,793450.
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10, BUDGET OF OPERATIONS FOR THE FERIOD
o JANNARY 1, 1987 70 DEGEMBER 31, 1937°

Reading Room:
Total Buiget- see Schedule #10 $ 2,900,00

Property Committee:
Total Budget- see Schedule #10 101,597.50

Total:  $104.437.50 1597,

11, ESTIMATED INCOME: (See Schedule 9):

Rentals $ 100,0004,00
Electricity and other mis- :

cellaneous income from

real estate 4,600,00
Interest on bonds and stocks 6496600

Total: $111,566.00

12, INSURANCE CARRIED:

Arcade Building: ,
Fire, Windstorm, Hail, Explosion,Riot, .

Aircraft and Motor Vehicles $450,000.00
{Jorkmen's Compensation Based on Payroll
Public Liability and Property Damage

and Elevator (Imcludes Parking Station)$10,000/20,000/1,000.00
Officer and Employee Fidelity Bomnds:

Se P. Goodenough, Treasurer 20,000,00
Miss Margaret Maurer, Bookkeeper 5,000.00
Bond: Subway Sidewalk Grating 5,000.00
w s+ Maintenance-Sidewalk Opening 5,000.00

Ford Auto owned by P, N. .Schubmehl ,Bldg.Mgre
Policy in the name of Reynolds Library and
P. N. Schubmehl:20,000/40,000/5,000.00

Library:
Fire: Building- 150 Spring St. 65,000.00
" : Books 80,000.00
n . Card Index File 5,000,00
n . Dwelling- Hemlock Alley 2,000,00

Workmen's Compensation i1s now included in

Arcade Building Policy.
Public Liability 10,000/20,000.00
Boiler Liability 54000/15, 000,00
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10~

ITEMS TO BE CONSIDLRED BY THE BOARD OF TRUSTEES:

2e

4,

Se

6.

Resolution providing for appropriations for the
Committees for the period January 1, 1937 to
December 31, 1932 (See Budget referred to
under Item 10 herein, as detailed on Schedule
9 of this report.)

Approval of Treasurer's report for the year ended
December 31, 1936,

Passing of a resolution approving depreciation on
building cost and smortization of deferred
charges, as written off for the year at the
following rates:

Depreciation:
Building: Accoustical Treatment 2%
Carrier Equipment 10%
Heating Equipment 4%
Plumbing Aquipment 4%
Elevators, Machinery and Cabs <o
Venetian Blinds &
Electrical .iring and Fixtures 4%
Drinking Tountains 15%
Sprinkler System 5%

Amortization:

Expenses re: cost of construction
for change in plans to accomodate
tenants 104

Consider adjusting of book values to actual
jinventory of library books, furniture and
fixtures,

Consider advisability of taking a complete in-
ventory of books delivered to the Rochester
Public Library. Ve are of the opinion
that it is advisable for the Reynolds Library
to now start, and always have available,a
perpetual inventory of books(being the property
of Reynolds Library) which are loaned to or
used by the Rochester Public Library.

Consider provisions of Will of Mortimer F.Reynolds
pertaining to the property at 40 Spring St.
Paragraph in Mr, Reynolds' \/ill pertaining
to said property,is as follows: (See sheet 11)
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18, ITRM #6: CONTINUED:

First:

I give, devise and bequeath to The Reynolds
Library, a corporation created by an act of the
Legislature of New York, passed February, 2,1884,
being Chapter 9 of the Laws of 1884,

All the property known as the Arcade and the
East Arcade in the City of Rochester,

Also my homestead, No, 40 Spring Street in
Rochester, with all the land and buildings, and
as much of the personal property, including gas-
fixtures, upon the premises as my adopted daughter
Mary, now the wife of Josiah Anstice, may desire
to set apart to go with it. But my said daughter
may continue to occupy said homestead and appurte-
nances so long after my decease, not exceeding
three years, as she may desire., And this devise
of the homestead property, is on condition that
the same shall always be oceupied by said cor-
poration for ita library and any other of the
educational purposes contemplated by the said act;
and in case it shall cease to be so occupled for
the period of one year, the estate hereby devised
shall cease and determine,

The foregoing devise and bequest are ine-
tended as a memorial of my father, Abelard Reynolds
of my brother, William Abelard Reynolds; and of
myself,

The cooperation extended to our repre—
sentative on this assignment is greatly appreciated.

Respectfully submitted,
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EXHIBIT A
‘ STAT*? OF
? ASSETS AND
LIABILITIES
ASSETS - LIABILITIES AND SURPLUS
|
CURRENT ;
Cash on Deposit (Gemeral Munds) $ 1,084.82
Accounts Recei vable: Rents: lmctor 825,28
Interest Receivable : 338,62
INVESTMENTS: (See Schedule #3): 728317 8 1%,932.21
Municipal amd Corporation Bonds
Stocks: Common: ! COMPLETION OF BUILDING
6,829,26
Lesa: Reserve
PERMANENT FUND: 35 held by Northwestern
Cash on Deposit lwaukee, Wis.covering
teEast. Principal smount
OTHER: Co8t (or amum for the first
Real Estate: 16 Main St.E. as rate of 5% per anmum,
land $ 552 rincipal payments start
Building 454 time an amount of
Bllilding Construection: pipal Inymmts varying
Special lgﬂ are due semi-annually
‘ 1 due and payable on
Real Estate: 150 Spring St: 425,000.00
Iand
Building $ 4,352,73
Library: Books 5 4793.50 10,146423
: ture and Fixtures
; F“mcm eyl | 978,061 .08

DEFERRED:
Inventory: sSundry Suppliag
Prepaid Imsurance
Prepaid Watchman's Service

TOTAL:

| $ 1,433,968.78
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EXHIBIT B
THE REYNOLDS LIHRARY
ROCHESTER,NeYe
STATEMINT OF CASH RECEIPTS AND DISBURSEMENTS
FOR YEAR ENDED DECEMBER 31, 1936
CASH BALANCES:
Lincoln~Alliance Bank and Trust Co. $ 11,650.21
Rochester PTrust & Safe Deposit Co:Treas'r Afe 36424
=30 ‘Permanent” 9,930,.88
Petty Cash 8484 § 21,626,117
CASH RECEIPTS:
Rentals $ 94,675,92
Electricity 2,204.97
Water 386657
Sundry 264,18
Parking 1,468,25 $ 98,999,89
Fines: Library 300,67
Interest on Bank Balances 198,80
Interest on Bonds 6,923,75
Dividends on stocks- 76.50
Discounts . 30,62
Sales of Bonds 7,683.74
Notes Payable: Lincoln-Alliance Bank and Trust Co0.10,000,00:
Book Sales: Librery: 724256 / 124,286,22
Total: $ 145,912,39
CASH DISBURSEMENTS:
Maintenance snd Operation:
Arcade Building (Sche#1) $ 85,633,496/
Library (Sch. 2) 75952413 Y
Reading Room (Sch., 2) 3,120,31 -
New Arcade Bulding Construction:
Payments to John B. Pike & Son,Inc. 12,950,153 -
New Arcade Building Additions 6,119,90~
Lincoln-Alliance Bank & Trust Co:Trust Fees 213439.
Notes Payable: Lincoln-Alliance Bank and Trust Co. 10,000,00-
Legal and Professional 400 ,00-
Library Property Expense: From Oct., 1, 1936 372,93
Accounts Payable 29,37
Purchase of stocks 7,752425.
Moving Fxpense Library 939,65 . 135,484,02
CASH BALANCE AS AT DECEMBER 31, 1936 $ 10,428,437
REPRESENTED BY:
Depoeite:Lincoln-Alliance Bank & Trust Co. $ 272,14
Rochester Trust & Safe Deposit Co.(Per-
manent Fund) 10,146,423
Petty Cash 10.00 § 10!428.57

we X O |
I
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THE REYNOLDS LIBRARY

,NoY,

SCHEDULE #;

ROCHESTER
CASH EXPENDITURES FOR MAINTENANCE AND OPERATYON OF ARCADE BUILDING

FOR THE YEAR ENDED DECEMBER 31ST, 1936

OPERATING CHARGES:
Building and Janitor Supplies
Office Supplies
Elevator Maintenance
Heat
Electricity
legal and Audit Service
Payrolls: Building
Insurance .
Taxes: County and City
Telephone and Telegraph
Rater
Building Maintenance
Repairs: Building and Equipment
A D. T Service
Directary Board Service
Miscellaneous Expenses and Fquipment

OTHER CHARGES:
Interest on Mortgages and Notes

PARKING STATION:
Payroll

Total: (To Exhibit B)

RECONCILIATION (OF CASH AND ACCRUED BUILDING EXPENSE:

Total: per cash statement{above)

Plus: Coumty taxes 1936 secrued
County taxes 1935 paid in 1936
Upexpired Insurence Adjusgment
Interest Accrued Adjustment
Decrease in inventory of supplies
Accounts Payable: Electricity

¢ Insurance

¢ Bldg,Maintenance
$ 8,306.24
11,242,24

Arcade Bldg Zxpense Depen:Bldg
-do- tEquipt
Amortization of Buildimg Con-
atruetion- Special

Total: per Aecrual Statement (Schedule #5)

% Indicates a red figure

$ 7,835,17 §
4,463,99

6,529,82

$ 1,631,02

162476
1,200,00
5, 959,06

150,00

17,957,16
1, 968,87
25,521 ,53

358454
2,343,31
2,271 455

878,35

512,50

15,00

552,92

3,371.18

873417*

564,49
39¢22

981,60

26, 078430

$ 66,000.67

18,675,29

958,00

5 85,635496

$ 85,633,9

30,181,62

§ 115,615,568
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SCHEDULE #2

THE REYNOLDS LIBRARY
ROCHESTER,N.Y.
CASH EXPENDITURES FOR MAINTENANCE AND OPERATION OF LIERARY
FOR THE YEAR ENDED DECEMBER 31ST, 1936

MATNTENANCE AND OPERATION OF LI“RARY:

Snow Removal, Lighting and Sprinkling $ B7.64

Beating 225,29

Insurance 946419

Lighting 314,08

Postage 16422

Repairs 1450

Salaries 5,776 .00

Sundries 159,48

Supplies 32,68

Water 53,19 § 7,612.27

PURCHASE OF NEW BOOKS:

Books $ 72485

Periodicals 24,21

Bdindings: Now: 242,80 339,86
Total Library Fxpense: $ 7,952.13

MAINTENANCE AND OPERATION O™ READING ROONM:

Periodicals $§ 365,58

Salaries 24376493

Supplies 98,80

Lighting 279.00 3,120,311
Total:(To Exhibit B) $ 11,072.,44

RECONCILIATION O CASH AND ACCRUZD LIBRARY EXPENSE:

Total:per cash statement(above) $ 11,072.,44
Less:
Purchase of Books § 72,8
~do~ Periodicals 24,21
- do-~ Bindings 242,80 § 339.86
Unexpired Insurance Adjustment 301496 641,82
Total: per Accrual Statement (Schedule #6) $ 10,430.62

w.S8.5%-CO. I
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THE REYNOLDS LIBRARY
ROCHESTER,N.Y.
BONDS SOLD DURING 1936

Bond:

Bﬁrralo,Rochsster & Pittsburgh R.R.Co. Cons.Mtg,
Date sSold: 6/19/36
Rate : 4%
Maturity : 1957
Par Value: 10,000,00
Date
Purchased: 1907
Book Val : 10,000.00
Sale Price: 7,683474
Net loss 2,316 426
Total Intereat
Income:

12 Mes,1936: 263475

(Note: The above sale was authorized by the
Board of Directors at a meeting held
on June 12,1936,

ca

SCHEDUIE #4
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THE REYNOLDS LIBRARY
ROCHESTER,N.Y.

SCHEDULE OF LSTIMATED COST TO COMPLETE BUILDING

AS AT DECEMBER 31, 1936

l. Partitions to complete all floors

2, Painting

3. FErect Balance Acoustic Celilings

4. Carpentry and Trim
5. Cutting and Patching
6. Hardware

7. Electric Changes

8. Electric Fixtures

9. Plumbing Changes

10, Heating Changes
11. Carting and Cleaning

J2, Contingencies and Special :‘ork for

Tenants
13. Contractors' Fees
14, Young's .rought Iron ./orks
15, Dwyer Electric Co.
16, Dwight L. Smith

Toal:

(As per schedule on file submitted
by J.B.Pike & .;on,Inc,)

SCHEDUIE #5
Estimated Estimated
Cost 1936 Cost
Jan,1l, '36 Cost Dec, 31, '36
$13,890,60 § 9,002,28 § 4,888,332
1,084,24 612,18 472,06
370,44 237497 132,47
291,05 613,38 322,33 Cr
981,36 - 981,36
538,99 Cr 492,34 1,031,33 Cr
86.07 938423 852,16 Cr
29,78 299,49 269,71 Cr
1,338,00 - 1,338,00
1,200.,00 - 1,800.00
34,70 - 34,70
603,28 499,54 103,74
58,20 Cr - 58,20 Cr
179,69 - 179,69
32465 - 32465
$ 19,524,67 $12,695.,41 & 6,829426




INCOME ;
Reynolds Arocade Building:

EXPENSES:
Reynolds Arcade Bldg:

WS & CO':Ji

Totals forwarded to sheet #2:
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THE REYNOLDS LIBRARY
ROCHESTER,N.Y,

STATEMENT OF INCOME AND EXPENSES ON ACCRUAL BASIS

JANUARY 1, 1936 TO DECEMBER 31, 1936

Library:

Interest:

1,468.25 $ 98,687.94

300,67

7,076475 $ 106,065,36

Rentals $ 94,369.42
Electricity 2,199,52
Water 386,57
Sundry 264,18
Parking Station

Fines

Bords (Sehedule #3 & #4) 8 6,923,75
Dividends( =-do- ) 153,00

Budget

Actual
Jan,1,1936 to Dec,.3l'36

Building and Janitor Suppiies§ 1,500.00

% 1,670424

Office Supplies 300,00 162476
Elevator Maintenance 1,200,00 1,200,00
Heat 4,800,00 4,718,10
Electricity 64400.00 64 388,75
Legal and Audit Service 150,00 150,00
Payrolls 18,000,00 17,957.16
Insurance 1,500,400 1,515,70
Taxes: County and City 25,550,00 28,892,71
Telephone and Telegraph 300.00 358454
Water 2,600,00 24343,31
Building Maintenance 900,00 2,403,446
Repairs:Building and Equipt't 600,00 678435
A, D. Ty Service 512,50 512,50
Directory Board Service 12650 15,00
Interest on Mortgages and Notes 19325,00 19,259,78
Miscellaneous Equipment 500,00 ... 552,92
Depreciation: Building - 8,35064.24
" ¢ Equipment - 11,242,24
Amortization: Building Comsiruc'n:

Special: - ~ 6,529,8

Contingent Expemnse 2,000,400 -
$ 86,150.00 1114,857,58

Parking Station:

Payroll $ 980, 00 958,00

¥

$ 87,130,00

(*) Tenant changes $1,276+39.

$115,815.58 $ 106,065.36

e, P52

"»/7’%»;

ZC}C ”}}’ .20



Central Library of Rochester and Monroe County - Historic Serials Collection

SCHEDULIE #6
SHEET #2
Budget Actual
Janal, 136 to Dec,31, '36
Totals Ferwarded from Shest #1: ,130.00 #115,815.58 $§ 106,065.36
Library Expenses:
Salaries $ 4,400,00 $ 5,776,00
Heating 120,00 225,29
Lighting 190,00 314,08
Bmm 150.00 -
Supplies 70,00 32,68
Water 20,00 53419
Sundries 130,00 159,48
Insurance - 644,23
Postage and Express 20,00 16422
Repaire 504,00 1,50
Snow Removal, Street Lighting,etc. 130,00 87.64
Printing 100,00 -
Total : $ 5,380,00 5 7,310.31
Reading Room:
Salaries $ 2,500.00 $ 2,376,493
Lighting 280,00 279,00
Periodicals 370,00 365458
Supplies 250,00 98,80
Total: $ 3,400.00 3§ 3,120,351
Total Expenses: $2=5=£910.00 $126,246,20 126,246420
RET OPZRATING INCOME $ 20,180,84*
OTHER INCOME:
Diacounts $ 30462
OTHER DEDUCTIONS:
Library Moving Expense $ 939,65
Library Property Expense:
Coal 228,58
Salary 45,00
Cleaning 46,50
Plumbing & Repairs 16,41
Checking books amd
Light 36444 372,93
legal and Professional 400,00
Trust Co,Fees 213,39 ‘
Bad Debts 406,82 2, 32.79 2,302,17
NET 1LOSS FOR THE TWELVE MONTHS ENDED DECEMBER 31,1936 (Sch.#7) $ 22}4-83.01*

* Indicates red figures,
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SCHEDULE #7
THE REYNOLDS LIBRARY
ROCHESTER,N,Y,
ANALYSIS OF SURPLUS ACCOUNT: NET WORTH ACCOUNT
JANUARY 1, 1938 TO DECENBER 31, 1936
JANUARY 1, 1936: Balance : $ 1,008,744,09

LESS:
Net lLoss for the 12 months ended
December 31st, 1936 (See Schedule
$ 22,483,01

Libpary Books,Directories,etec.
Discarded 8,200,00 30, 683,01

DEGEMBER 51, 1936: Balance $ 978,061,08
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THE REYNOLDS LIFBRARY
ROCHESTER, N, Y.
PROPOSED BUDGETS FOR YEAR 1937
AS SUBMITTED BY MR. S, P, GOODENOUGH

l, ARCADE BUILDING:

Income:
Rentals $ 100,000,000
Electricity 2,400,400
Water 400,00
Parking Station 1,500,00
Interest on Bonda and Stock

Total Income:

Bxpenses: ,
Bldg & Janitor Supp's $§ 1,500.00
Office Supplies 306,00
Elevator Maintenamce 1,200,00
Steem 5, 000,00
Electricity 64 900,00
RBepairs:Bldg & Eq,. 700,00
Bldg.Maintenance 1,000,00
Tel.& Tel. 300,00
Water 24600400
A DoT.Service 512,50
Directory Board Servic;2 15,00
Total: 0,027 50
Mortgage Payments $1§,000.00
Int.on Mortgage 18,990,00

" " Loans 200,00

Payrolls 19,000,00
Insurance 1,400.00
Taxes: C&G 274500, 00
Mise,Bq.Adv,etc, 500,00
Parking St.Expense 1,080,00
Iagal & Audit 150,00
Legal & Profess'l 500 »00
Total: ‘ 81,320,00
Library Propy Expcmse$ 250,00

Total Expenses:

2, READING ROOM:

Supplies $ 120,00

Periodicals 400400

Lighting 28000

Salaries: _2,100,00

Total:

|waaca!

SCHRDUIE #9

$ 104,600,00
6 9 %6. 00

$ 111,566.,00

$ 101,597.50

3 2, 900. 00
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BUILDING COMMITTEE REPORT:

December 31, 1936

The Building Committee has had frequent meetings regarding
the renting of the stores on the east side of the Arcade to F. W,
Woolworth Company. They want to merge the stores into their main
store, having an entrance from the Arcade. Our first thought was
.%o get them to pay the expense which they didn't agree to, and we
next tried to get them to pay half of the cost which they also
turned down. The Building Committee then decided to assume the
full expense. The additional rental will amount to $3,000. a
year and inasmuch as we have had no prospect of renting these
stores it was the opinion of the Building Committee that it would
be & good move to have Woolworth in there.

) The exﬁense of making the alterations, outside of whet the
building force cen do, will amount to about $8,200.
| The above, together with other possible tenant changes

during the coming year will call for en additional appropriation
of $10,000, It is our recommendation that this be teken out of
current expenses,

The rental changes during the past year have been as per
the attached sheet.

During the year we have had an actual increase in rentals
of $5,399,55 over 1935.

Office space rented to date is 76% as apainst 72% e year

ago. All rentable spade included the building is 807 rented.
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RENTAL CHANGES

(Yearly Basis)

AMERICAN RES. PRODUCTS
ASSO. TRUCKING INDUSTRY
BROWN & GURETT

CURRY, W. J.

EQUITABIE LIFE INS. CO.
FED. HARDW. & IMPL. MUT.
HEICKLEN & GREENE
LUMBERMEN 'S MUT. CAS. CO.
NEW ENGLAND MUT. LIFE
PRUDENTIAL LIFE INS. CO.
PURE OIL CO.

ROCH. HOSP. SERV.

ROCH. LAKE.ONT. WATER COL

TOTALS

INCREASES DECREASES

SQ. FT. RENTALS SQ. FT. RENTALS

809 1,200,00 194 370.08
178 240,00
None 108,00
600 1,200,00
1417 2,580.00
37 227.28

358 714.00
None 180,00
" 227.76
328 600,00
2100 3,990.00
1588 996,00

392 782.08

8375 $ 11,549.04 944 $ 1,868,16
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BUILDING MANAGER'S REPORT
December 31, 1936

During the year we purchased a new ice-machine and considerable
work in connection wifh the installation of same, such as installing a
shut off valve from the main water line to building so that Woolworth
and Waldorf and the ice-machine could operate separately, was done by
us directly - at a saving. (In the past there was a main valwe shut-
ting off all the water in the building including Woolworth, Waldorf,
and the ice-machine.) Other work in connection with the ice-machine
piping was done by us.

Changes in the following suites (re-partitions) were made
by our men: Tucker-Anthony's, #212, Pure 0il, #1000, Little & Hopkins,
#800, and some additional work in the Hospital Service Suite #820;
Suite #714 was changed, and #500, the Household Office, and #222 was
made over for the Americean Research Products Inc.

A big item which was done by our men was the painting of the
outside fire escapes.

We also made a change in our storage room in the basement,

A
necessary tc take care of partitions on hand.
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QUARTERLY MEETING OF THE REYNOLDS LIBRARY, APRIL 9, 1937

The regular quarterly mceting of the Board of Trustees of
The Reynolds Library was held in the Board Room at the Arcade
on April 9, 1937, at 4 p.m., President Thompson in the chair.
Present: lMessrs. Anstice, Gilchrist, Goodenough, lMiddleton,
Pike, Slater, Thompson, and Weller.

The minutes of the last meeting were read and approved.

iIr. Goodenough presented the report of the Breasurer for the
three months ending March 31, showing income from the Arcade
of §25,866.53 and expenses for the Arcade of 324,691.44, both
on the accrual basis, additional income from interest and
dividends §1,741.50, additional expenses for the Reading Room
$569.05, for the Spring Street property 3203.79. The total
profit of the corporation for the quarter was 32,053.34 before
depreclation; deducting 30,670.50 the net loss was ;4,611.04,
The statement of assets and liabilitles showed that owing to
depreciation charged off on the Arcade as usual and on the
library books and equipment as ordered at the annual meeting,
the assets have been reduced from $1,442,272.43 to $1,323,965.33,
The investment report showed sales of 5 Chicago & Horthwestern
Rallway bonds at a loss of ;3,215.40 and of 10Qil Great Northerm
Rallway bonds at a profit of $1,013.90. Fifteen shares of Consol-
1dated Gas & Electric of Baltimore common stock were purchased
for $1,193. and the remainder of the proceeds of bond sales,
$11,610.50, was turned into the General Fumds. In additlon a
loan of §3,500 from the Lincoln-Alliance Bank was found necessary
t0 meet taxes anmd oﬁher current obligations during the gquarter.

The report was ordered accepted and 1s flled with these minutes.
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THE REYNOLDS LIBRARY INC.

Statements - March 31, 1937
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(1)

THE REYNOLDS LIBRARY INC.

STATEMENT OF CASH RECEIPTS AND DISBURSEMENTS

CASH BALANCE JANUARY 1, 1937 $ 10,428,327
RECEIPTS FOR 3 MONTH 48,192,13%
$ 58,620,50
TOTAL DISBURSEMENTS FOR 3 MONTHS 33,281.49
BALANCE MARCH 31, 1937 $ 25,339,01

Above Balance Represented By:

Petty Cash 10.00
Lincoln-Alliance 15,000,453
Rochester Trust 10,328,448

$ 25,339.,01

* Includes: Loan of $8,500 from Lincoln,
Proceeds from Sale of Bonds.
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THE REYNOLDS LIBRARY INC.

STATEMENT OF INCOME & EXPENSES ON THE ACCRUAL BASIS WITH
COMPARISON & BUDGET

3 MOS. ENDED 3 M0S. ENDED BUDGET
MCH. 31, 1936 MCH. 31, 1937 3 MOS. 1937
INCOME
Rentals 22,312.46 24,469,80 24,999.00
Elec. & Water 684.21 897.16 699.00
Sundry 82.41 80.94 75.00
Discounts 5.88
Parking Station 394,75 412,75 375,00

$ 23,473.83 $ 26,148.00
Library Fines 70455

Int. & Dividends 1,652.49

§ 25,866.53 -

1,741.50 1,741.50

$ 25,196.87 $ 27,608,023 $ 27,889,850

EXPENSES
Arcede Building -
Operation 5,306.07 7,211.41 5,003,07
Payrolls 4,168.64 4,633.93 4,749.,99
Insurance 486.16 343424 349,98
Taxes: County & City 6,380.43 6,913.06 6,913.02
Interest on Mortgage 4,781.28 4,781.25 4,747.50
" " Loans 56.70 50,00
Misc. Eqe, Adv, & Exp. 89,25 148,35 125,10
Parking Stetion 234,00 260,00 270.00
Legal & Audit 150,00 150,00 37.80
Legal & Professional 50.00 193,00 125.00
$ 21,635.82 $ 24,691.44 - § 22,371.16
Reading Room -
Operation 16,10 65,05 200.00
Saleries 57750 504.00 525400
$ 593.60 ¢ 569.05 $ 725,00
Spring St. Prop. Exp. $ 2,721.78 $ 288.70 $ 62.50
TOTAL EXPENSES BEFORE DEP.§ 24,951.20 $ 25,549.19 $ 23,158.68
Profit or Loss $ 245,67 P $ 2,058.84
Less Depreciation $ 6,670.68
NET PROFIT OR LOSS $ 245,67 P $ 4,611.84 L

* % k %k %k * *x X
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THE REYNOLDS LIBRARY INC.

COMPARATIVE STATEMENT OF ASSETS & LIABILITIES

DECEMBER 81, 1936 MARCH 31, 1937
ASSETS
CASH -
General Punds 282.14 15,010,563
Permsnent " 10,146.23 10,328.48
RECEIVABLES -
Acoounts - Rents 150.,82CR 98.70
Interest 631.60 1,361.92
Other 723.29 44.00
INVESTMENTS -
Cost 174,061.49 160,254.49
REAL ESTATE -
Main Street 961,008,22 961,008,22
Less Deprec. 19,648.48 931,459.74 24,586.71 926,421.51
Spring Street 70,000.00 70,000.00
EQUIPMENT -
Library 193,980.27 80,000.00
Building 65,298.38 65,298,38

Less Deprec. 8,529.82 58,768.56 8,162.27 57,136.11

DEFERRED CHARGES -

Prepaid Expenses 2,647.13 7,881.56
Inventory 472,90 483,08
TOTAL ASSETS $ 1,442,272.43 $ 1,328,965,38
LIABILITIES
ACCOUNTS PAYABLE -
To oomplete Bldg. 6,829,426 4,757.98
Bldg. Contraotor 825.28 1,762,300
Aocorued Texes 7,835617 2,070.,00
Sundry 1,064.89 1,982.38
NOTES PAYABLE -
Mortgage Account 425,000.00 425,000.,00
Loan Acocount 8,500.,00
Interest Acorued 3,878.26 8,669,580
Investment Reserve 8,642.27 6,445.77
Permanent Funds 10,146.23 10,328.48
NET WORTH 978,061.08 869,468.97

TOTAL LIABILITIES $ 1,442,272.48 $ 1,328,965.38
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(4)

THE REYNOLDS LIBRARY INC.

INVESTMENT STATEMENT

(Quarter Ended March 31, 1937)

INVESTMENT ACCOUNT BALANCE JAN. 1, 1987 $ 174,061.49

RESERVE * " o, 1837 $ 8,642.27

Transactions:

SOLD: 2/26/37 - 5¥ Chicago North-
western Ry 43s/2037

Cost 5,000.00 5,000,00DR
Sale Pr. 1,784,60
Loss 3,215440DR

3/20/37 - 10f Great Northern
Ry 43s/61

Sale Pr. 11,018.90
Cost 10,000,00 10,000.00DR
Profit 1,018.,90CR

BOUGHT:  3/¥9/37 - 15 Shs. Cons. Gas
Elec. Pwe of Balti-
more Common

Cost 1,193.00CR

BALANCES MARCH 31, 1937 (See Page 3) $ 160,254.49 $ 6,445,717

% ok ok Kk Kk Kk k %

CASH DISPOSITION:

NET PROCEEDS $ 12,803.50
Cost of Stock
purchased 1,193.,00

Balance $ 11,610,850 (In General Funds)
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THE REYNOLDS LIBRARY INC.

ACCOUNTS HECEIVABLE STATEMENT AS OF MARCH

31, 1937
Debit Credit
ARGELIDIS 10
ASSO. TRUCKING IND. 57.46
SMITH 4.14
61,70
Parkers:
Bruce 8.00
?ooto 4000
Hartfuer 4.00
Ives 4,00
Roodenbg 8.00
VanWie 4.00 32,00
BALANCE $ 935,70+ O

*See Page 3.

(5)
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THE REYNOLDS LIBRARY INC.

TREASURER'S REPORT FOR QUARTER ENDING MARCH 31, 1937

The usual quarterly report of the Treasurer is herewith sub-
mitted.

Page I provides a record of Receipts and Disbursements of
Cash for the quarter.

Page II shows the income and expense items for the pericd
in comparison with those for the like period last year, and our
Budget on a quarterly basis for 1937-

You will note that the total income for the Arcade is
$25,866.53, the total expense is $24,691.44, leaving an operating
profit of $1,175 for the quarter. There is included, under
Operation Expense, an item of $1,985.50 which was due to expense
in beginning the :z:gﬁgf changing the Arcede stores over for
Woolworth's occupancy. When this job is completed the amount
in-yolved may be set up as a capital addition end depreciated
over the balance of the Woolworth lease - as suggested at our
annual meeting.

The total income for the corporation during the quarter,
including that from our bond interest, was $27,608,03, while
total expenses, including the Reading Room and Spring Street
property, amounted to $25,549.19, leaving operating profit for
the corporation - before Depreciation - of $2,058.84 for the
quarter. Less a Depreciation of $6,670.68 leaves us with a
loss for the quarter of $4,611.84.

Page III is our Statement of Assets and Liabilities in

comparison with our statement of December 31, 1936. This re-
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Treasurer's Report
March 31, 1937
Page II

flects the reduotion authorized by the Board of the value placed
on our Library Books from $166,431.89 to $80,000.00, and the
writing off entirely of Library Furniture and Fixtures previously
valued at $10,548,38, and the Card Index formerly valued at
$17,000.00, or a total of $113,980,27-

This statement also refleots the inorease in Permanent Funds
of $182,25, proceeds received from sale of books.

You will also note a reduction in the Investment Reserve
Account of $2,196.50, due to the loss taken in the sale of S5M
Chicago Northwestern Ry bonds (See Page 4).

Page IV gives a complete list of our Investment Transactions
during the past quarter, showing a net reduotion in our list of

$13,807.00.

(Submitted at meeting held April 9, 1937)
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ir. Teller then presented the quarterly report of tae

Finance Commlittee, as followss

REPORT OF THE FINANCE COMMITTEE OF THE

REYNOLDS LIBRARY APRIL 9, 1937

The members of your Finance Committee have spent considerable time in
studying the 1937 budget with the idea of making some provision for the
purchase of books for the City of Rochester. At this time they do not see
how they can make such a provision with their present income position.

The committee find that the building, practically speaking, is not
complete nor is it filled with tenants., In order %c have the building in
a profitable position it is necessary to secure additional tenants. It is
also necessary to make capital expenditures in the way of alterations,
partitions, etc. in order to obtain tenants. Until such time as we find
ourselves in a stronger cash income position we do not think it advisable
to make any definite appropriation for books.

We believe that very good progress is being made in leasing space in
the building and are in hopes that it may be possible later in the year to
be able to make a recomuendation for an expenditure on books. At the
present time, however, we cannot see how this is possible., We fully appre-
ciate our responsibility in carrying out that provisionof the will and

realize that just as soon as possible as much money as possible must be

2 net

turned over to the library committee.
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The report was approved, with the understanding that the
Reyﬁolds representative on the Publiec Library Board be requested
to communicate to that Board the reasoms why it is not yet
practlcable to begin contributing funds for the purchase of
reference books for the Reynolds Reference Library.

The report of the Property Committee, presented by lir.
Goodenough, reported rentals of new space during the guarter
amounting to an annual rental of 34,671, in addition to the
$§3,009 lncrease in the Woolworth remtal which will begin whenm
alterations are completied. By that time the building will be
o8% rented, and the store space 1.0%.

The report of the Library Committee showed steady lmprovement
in the attendance at thie Reading Room. Disposal of the remaining
furniture and miscellaneous materiagls now left in the Spring
Street building was by informal agrecmémbdiurned over to the
Property Committee. Mr. Gilchrist reported difficuldy in
disposing of the old city directories, It is not likely that
auch more of the old books can be sold except for junk.

ilr. Thoupson presented a letter from Mr. Finucane resigning
his membership in the Board and im the Public Library 3card as
Reynolds representatlive, on account of 1ll health. The resignation
was regretfully accepted. Iir. Thompson was requested by the Board
40 ask lir. liiner to accept our nomination for the Reynolds
vacancy on the Public Library Board as of June 1, 1937, and later
reorted to the secretary that .r. liner had cons?nted to accept
this position, subject to the approval of the Clty ..anager and
the Public Library Board.

The meeting then adjo

L oA

Secretary
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QUARTERLY MEETING OF THE REYNOLDS LIBRARY,JUNE 11, 1937

The regular quarterly meeting of The Reynolds Library
Board of Trustees was held on June 11, 1937, at 4 p.i., in
the Board Room in the Arcade. Present: llessrs. Anstice,Bacon,
Gilchrist, Goodenough, Hawks, iiddletom, iliner, Pike, Rhees,
Slater, and Thompson; President Thompson presiding.

The minutes of the last meeting were read and approved.
The report of the Treasurer was presented by lir.Goodenough,
showing for the two months ending ilay 31 cash receipts of
$22,703.33. For the five months ending :ilay 31 the income
from rentals was $41,934.77, or 4,279.19 more than for the
same period in 1936. Other miscellaneous items raised the
income from the Arcade to $44,237.06. The expenses on accounb
of the Arcade were $47,263,18, of which about $J,000 represents
the cost of alterations made for Woolworth and other tenants,
t0 be transferred on the books to0 capibtal account later in the
year. The total receipts from all sources, including $2,902.50
interest amnd dividends, were $47,189.56. The total expenditures,
including $913.35 for the Reading Room and $336.21 for library
property expense, were $43,567.7T4. The deficit before deprecia-
tion was $1,378.13, less $11,117.30 depreciation a total book
deficit of $12,495.98. A payment of $6,000 has been made on the
mortgage. The bank loan of $3,500 has been paid off by the sale
of 1OM Southern Paclific bonds, leaving a small cash balance.
The Rreasurer's complete report, which was duly‘accepted, is
attached to these minutess

The Finance Conanlttee reported investment of §9,747.55 of
the Gordon-Bowman Fund in Treasury 3's and Standard 0il of Indi-
" The repert was approved,
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THE REYNOLDS LIBRARY INC.

May 31, 1937
Statements
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THE REYNOLDS LIBRARY INC.

STATEMENT OF CASH RECEIPTS & DISBURSEMENTS

(2 MOS., ENDED MAY 31, 1937)

CASH BALANCE APRIL 1, 1937 $ 25,339,01
INCOME 22,708.33

LESS EXPENDITURES

BALANCE AS OF MAY 31, 1937

Above Balance Represented By:

Lincoln-Alliance Bk. a/c  2,492.36
Roch. Trust - Fund a/c 646451

Petty Cash 10.00

Total Cash on Hand & in Banks

$

$ 48,047.34

44,898.,47

$ 3,148.87

3,148.87

(1)
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INCOME & EXPENSES ON ACCRUAL BASIS WITH BUDGET

INCOME
Rentals

Elec. & Water

Sundry

Discounts

Parking Station

Library Fines
Int. & Dividends

Total

EXPENSES

Arcade Building -
Operation
Payrolls
Insurance

Taxes: C&C
Int. on Mtgo

" ® Loans
Mise. Expense
Parking Station
Legal & Audit
Legal & Prof.

Library Prope Expe.

Library -
Operation
Insurance
Salaries

Reading Room -
Operation
Salaries

Total Expenses

Profit or Loss
Less Depreciation

NET PROFIT OR LOSS

THE REYNOLDS LIBRARY INC.

5 MOS. ENDED
MAY 31, 1936

$

¢

$
$
$

37,655.58
1,126.20
88.36
4.25

615.00

39,489.39
70455

2,754.15

42,314.09

9,174.35
7,038.99
724402
10,634.01
7,968.80

213.01
396.00
150.00

__153.28

36,452.46

605441
348.80

_3,620:00

4,574.21

27.82

__soT.22

1,025.04

42,061.71

262.38 P

5 MOS., ENDED
MAY 31, 1937

41,934.77
1,507.98
147.50
6.81

690,00

44,287.06

2,902.50

47,189.56

17,852.47
8,269452
572.47
11,521.74
7,883.94
68.98
335456
420,00
150.00

193450

47,268.18

386.21

47,654.39

73435

__840,00

913435
48,567.74
1,378.18

11,117.80

12,495.98 L

41,655.00
1,165.00
125,00

__625.00

43,580.00

2,902.50

$ 46,482.50

8,338445
7,916.65
583430
11,521.70
75916465
83430
208450
450.00
62450

__416.65

$ 37,497.70
104.15

$ 37,601.85

216.65

840.00

1,056.65

$ 38,658.50

(2)
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THE REYNOLDS LIBRARY INC.

COMPARATIVE STATEMENT OF ASSETS AND LIABILITIES

ASSETS

CASH -
General Funds
Permanent Funds

RECEIVABLES =
Accounts (Rents)
Interest
Other

INVESTMENTS =
Regular Account

MARCH 31, 1937

15,010,53
10,328,448

93479
1,361.92
44,00

160,254.49

Gordon-Bowmen Account

REAL ESTATE -
Main Street
Less Deprec.
Spring Street

EQUIPMENT -
Library
Building
Less Deprec.

DEFERRED CHARGES =
Prepaid Expenses
Inventory

TOTAL ASSETS

951,008422
24,586.71 926,421.51

70,000.00

80,000,400
65,298.38

8.162.27 57’136011

7,831456
483.08

27,945.53

$ 1.328’965.38

MAY 31, 1937

2,502 436
646451

232.14
228651

150,466499
9,747.55

951,008.22
923,062.69
70,000+00

80,000,400
65,298438

9,250.57 56,047,811

5,294.75
511430

$ 1,298,740.61

LIABILITIES

ACCOUNTS PAYABLE -
To complete Bldge
Bldg. Contrgctor
Accrued Taxes
Sundry

NOTES PAYABLE =
Mortgage Account
Loan Account
Interest Accrued

Investment Reserve

Permanent Funds
NET WORTH

TOTAL LIABILITIES

4,757.98
1,752.30
2,070.00
1,982.38

425,000.00
8,500000
8,659.50

6,445.77
10,328.48
859,468.97

$ 1,328,965.38

@O

3,093.34
3,450.00
1,883.81

419,000,400
a0
2,199.69

7,076 98
10,451,98
851,584.83

$ 1,298,740.61
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(4)

THE REYNOLDS LIBRARY INC.

INVESTMENT STATEMENT AS OF MAY 31, 1937

REGULAR INVESTMENT a/c BALANCE APRIL 1, 1937 $ 160,254.49

SOLD: April 13 -
10 Southern Pacific RR 4s/1955

Sale Price 10,418,469
Cost 9,787.50

9,787.50
Profit 631.19

BALANCE AS OF MAY 31, 1937 $ 150,466.99
* % k k k %k *k %

GORDON-BOWMAN INVESTMENT a/c:

PURCHASED: May 4 -
5¥ U. S Treas. 35/1946-8 5,157.30
100 Shs. Std. 0il of In-
diana - Rate: 1,00
Payable Quarterly 4,590425
BALANCE AS OF MAY 31, 1937 $ 9,747.55+

*Proceeds taken from "Special
Fund Account" - Roch. Trust.

* %k % * k % k *

Disposal of Proceeds from Sale of Southern Pycifie:

Loan Account Paid - in full - § 8,500,00

Interest 12,28
Balance in General Funds 1,906.41

$10,418.69
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THE REYNOLDS LIBRARY INC.

ACCOUNTS RECEIVABLE STATEMENT AS OF

MAY 31, 1937
DR. CR.
ANGELIDIS 11,70
ASSO. TRUCKING INDUSTRY 624,46
BROWN & ZURETT 91,36 (Paid)
DE BCER 63.48 (Paid)
H OUSEHOLD FINANCE 30000
SMITH 4,14
233014 30.00
Parkers:
Hartfuer 4,00
Ives 4,00 Pd.
Keane 3400
Roodenburg 6,00
Spear 8,00 Pd.
Van Wie 4,00 Pd. 29,00
262,14
Less Credits 30,00

BAIENCE PER G/L $ 232.14

(5)
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The Property Commlttee reported substantial completion of
construction work on the building, and remtals of new space.
The building is now approximately 99% rented. It is proposed
in the near future to advance all rentals to the §2 level now
covered in new leases. There was some discusslon of the
desirability of adopting a fixed policy as to applications of
tenants for permission to erect signs projecting beyond the
building line, but it was pointied out that this matter is al-
ready covered in the lecases, and that the rroperty Comulttee
is standing firmly against relaxing the terms. o action was
taken. The report of the committee was adopted.

The Library Committee reported that the Reading Room in
the Arcade is operating smoothly under ilr. Herbrand's super-
vision.

Ur., lliner, who was nominated by the Board as the Reynolds
representative on the Public Library Board, succeeding ilr.
Finucane, resigned, reported that he had recelved formal
notlice from the City llanager and the Public Library Board of
nis election to that Board.

The meeting was then adjourned by the chairman.

Secretary



Central Library of Rochester and Monroe County - Historic Serials Collection

TREASURER!S REPORT

May 31, 1937

Report of the Treasurer for the five months ended May 31, 4937
is herewith submitted.

Page I provides a record of Receipts and Disbursement of Cash
for the period from April 1lst through May 31lst. It will be noted
that the Fund a/b at the Rochester Trust Company has diminished -
this being due to investments having been made for this account.
Details on Page 4.

Page II shows the Income and Expenses for the period in com=-
parison with those for the like period of last year, giving our
Budget for the five months ended May 31, 1937- The increase in
Building Operation Expenses is due principally to the $8,000 item
in our Alteration Special Account, covering additional Woolworth
store expense, also $1,000 in our Regular Alteration Account which
covers work done by us in connection with various new suites. Pay-
roll increase is due partly to raises which took place the first
of the year , also considerable overtime cause by construction
work done by us - including work on our air ducts, cleaning and
painting of Arcede, metal work on Air Conditioning system, etc.
After Depreciation of $11,117.80 our Loss for the period is $12,495.98.

Page III gives the comparative statement of Assets and Lia-
bilities since our last report. General Funds decreased - due prin-
cipally to Mortgage Payment and Interest in April. Difference in

Permanent Funds is reflected in new Investment Account for Gordon-
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TREASURER?S REPORT
May 31, 1937

Peage II

Bowman Fund. Decrease in Regular Investment Account due to sale of
bonds as shown on Page 4. Under Liabilities it will be noted that
the Construction Account to Complete Building has been wiped out.
Mortgage account has been reduced by our payment in April. Loan
account has been cleaned up. Investment Reserve account has in-
creased - due to profit as shown on Pege 4.

Page IV is a statement of our Investment Account which is
self-explenatory.

Page V is the Accounts Receivable Statement as of May 31, 1937.
It will be noted that most of these accounts have been paid up since

that date.

Presented at Meeting of the Board

June 11, 1937
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BLDG. MANAGER'S REPORT

My 31, 1937

During the past two months we have completed the following
construction work: Woolworth additional store space; National Life
Insurance Company Suite; moving of Household Finance office with ad-
ditional space; moving of Prudential Life Insurance Compeny office.
Rental has already begun on the additional space of both Household
and Woolworth. National Life rental begins July lst.

Leases have been signed by Brown & Zurett, #720, Spiegel
Ins. Agency; #718, and Lumbermen's Mutual, #716, - to move on the
Ninth floor in order to make room for a new Suite for Rochester Hos-
pitel Service Corporation.

We have recently cleaned and re-painted the whole Arcade,
built new air ducts, and done considerable metal work on our Air Con-
ditioning system.

We have arranged a new store room in basement using a
quantity of shelves from the Library on Spring Street. We have re-
tagged our lights so that every fixture in the building now has a
permanent number.

We have authorized Pike to order a supply of partitions
so that we mey have same on hand when necessary; also additional

ceiling pans and felt to complete ceilings.

P. N. SCHUBMEHL
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QUARTERLY MEETING OF THE REYNOLDS LIBRAMY BOARD O TRUSTITIC
Qetober 29, 1937

A resular gquarterly .cetling of the Reynolls Lisrary Roard
ol Trustees, gosﬁponedmﬁroa October & because of the lazlz of
a quoru on tiat date, was iield after due notice on October
29, 1937 iu the Board Room at .. Reynolds arzale ab 4 neide
Presentis lessrs. Anstice, Bacon, Gllcirish, Goodenousil,
Perzins, Rhees, Zlater, Tiocunson, and Teller, nine we.dbers
of the Board, constituting & quorum. Presicent Thoupson
pregided. The minutes of the preceding .eeting ol June 11
were read and approved.

The nresident tien presented the watter of transferring
the Spring Street property tec the trustecse of tine Reynolds
Estale, more than a year having elapsed since that property
has been used for library purposes. Since .lre. E. 7illougiiby
widdleton, a member of the Board and attorney for the corpora—
tionm, is alt presemt incapacitated by lLliness, the legal
questions lnvelved in such transfer have been lnvestigated
by llessra. Rayuond Bentley and Frank J. Goodwin of the firm
of Hubbell, Taylor, Goodwin, Nixom & Hargrave on behalf of
the Board. Theif‘report was presented in the form af g
proposed resolution with preanmble explalnimg the points
invelved, and»aﬁihorizing the officers to execute and deliver
to the trustees of the Reynelds Estate a& certif¥cate that
the Spring Street prOperﬁj has ceased to be used for llbrary
purposes, and walving sny rights which the Board might have
in the premises, and also to exeoute when requested by the

Revnolds trustees a quitclalmdeed. The full text of the
followstg N
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Resolution adopted by Board of Trustees of The Reynolds Library

at a Meeting of said Board held on y 1937
Upon motion of , duly
seconded by , the following resolution was

duly adopted:

WHEREAS, by the Will of Mortimer Fabricius
Reynolds there was devised to this corporation
certain property described in said Will as "My
homestead, No. 40 Spring Street in Rochester,
with all the land and buildings, and as much of
the personal property, including gas-fixtures,
upon the premises as my adopted daughter Mary,
now the wife of Josiah Anstice, may desire to set
apart to go with it"; and said Will further pro-
vides "And this devise of the homestead property
is on condition that the same shall always be
occupied by said corporation for its Library and
any other of the educational purposes contemplated
by the said Act (to wit, the Act of February 2nd,
1884, being Chapter 9 of the Laws of 1884 incorpo-
rating The Reynolds Library); and in case it shall
cease to be so occupied for the period of one year,
the estate hereby devised shall cease and deter-
mine." And

WHEREAS, by paragraph Eighth of said Will,
said Mortimer Fabricius Reynolds gave, devised
and bequeathed all the rest, residue and remain-
der of his estate, real and personal, to his
Executors thereinafter named, in trust, for cer-
tain purposes as therein set out at length; and
by paragraph Eleventh of said Will appointed
Gilman H. Perkins, John P. Munn, Mary Belle
Anstice and Josiah Anstice, Executors of said
will; and

WHEREAS, by a Codicil to said Will, dated
June 22nd, 1889, sald Mortimer Fabricius Reymnolds
provided that "In the event that the Estate in
the Homestead property, by which the ¥irst para-
graph of said Will is devised to The Reynolds Li-
brary, shell cease and determine by reason of a
breach of the condition thereby imposed, the said
estate shall thereupon be disposed of exactly as
if the seme were a part of my residuary estate
under the Eighth paragraph of said Will." and
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WHEREAS, the trust created by said paragraph
Eighth of said Will is still in full force and effect,
but all of the Executors named in said Will, with the
exception of Mary Belle Anstice, have died, and by
proceedings duly had the Trustees now acting as
Trustees of the trust created by said paragraph
Eighth of said Will, are Mary Belle Anstice, Mortimer
R. Anstice, Mary Anstice Weller and Emily Anstice
Gardiner- And

WHEREAS, owing to the Agreement heretofore made
by The Reynolds Library with the City of Rochester,
it has become and will continue to be impracticable
for the corporation to use said property at No. 40
Spring Street, Rochester, N. Y., either for its
Library or for any other of the educational pur-
poses contemplated by said Act incorporating The
Reynolds Library, and the period of one year since
said property ceased to be so used by the corporation
has expired, or will shortly expire. And

WHEREAS, the corporation desires to waive the
necessity of any formal re-entry upon said premises
for breach of said condition and to waive the neces-
sity of any formal determination by judgment of a
competent court, or otherwise, that said condition
has been broken. And

WHEREAS, this corporation is advised by its coun-
sel that the legal validity of the provision of the
Codicil to said Will hereinbefore referred to, provid-
ing in effect that upon a breach of the condition
imposed upon the devise of salid premises to this cor-
poration, the said estate shall be disposed of as if
it were part of the residuary estate, under paragraph
Eighth of said Will, is doubtful, and that it is
possible that the only persons entitled to re-enter
upon said premises, or recover the same for breach
of condition, are the heirs-at-law now living of
said Mortimer Fabricius Reynolds, and likewise
possible that by reason of the illegality of the pro-
vision contained in said Codicil the whole condition
imposed by said Will upon the devise to this corpo-
ration might be held to be void, so that the corpo-
ration took an absolute title to said premises free
of any conditions, but that the meaning of said will
and Codicil and the intention of said Mortimer Fabricius
Reynolds that upon breach of said condition said prem-
jses should revert to and become part of his residuary
estate and be disposed of according to the provisions
of paragraph Eighth of his Will, is perfectly clear;
and furthermore, that there is no reason why this
corporation should not do whatever 1s 1n its power to
carry out the meaning and intent of said Will and
Codieil and of sald Mortimer Fabricius Reynolds, by
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conveying to the Trustees under said Will, by quitclaim
deed, whatever interest this corporation may have in

saild premises, and that the corporation will not become
liable to any person whatever for any claims or damages,
of any sort whatever, by reason of executing and deliver-
ing such a quitclaim deed, it is hereby

KESOLVED: That the officers of this corporation,
or any one of them, be and hereby are authorized and
directed to execute, acknowledge and deliver to the
now acting ‘I'rustees under the will of lortimer
rabricius Reynolds, deceased, a certificate or other
instrument, in form approved by its counsel, that
said property at No. 40 Spring Street, Rochester,

N Y. has ceased to be occupied by The Reynolds
Library for its Library and/or for any of the edu-
cational purposes contemplated by the act incorpo-
rating ‘'he Reynolds Library, and waiving the neces-
sity for the expiration of a period of one year
since said property ceased to be so used, in order
to constitute a breach of said condition, and waiving
any formal re-entry upon said premises by said
lI'rustees, and further waiving the obtaining of any
formal determination of the existence of a breach
of said condition upon which said premises were
devised to the corporation, as aforesaid, either in
a court of competent jurisdiction or otherwise:
Further

RESOLVED: That in order to carry out the meaning
and intention of said llortimer Fabricius keynolds and
the terms of his will and Codocil, in so far as this
corporation may assist in carrying out the same, the
officers of the corporation, or any one of them, are
further authorized and directed, at any time when
requested by the Trustees under said will so to do,
to execute, acknowledge and deliver to said ‘L'rustees,
on behalf of the corporation, a quitclaim deed, in
form to be approved by its counsel, of all its right,
title and interest, of any nature whatsoever, in said
premises at No. 40 Spring Street, Rochester, k. Y.:

Further

HESOLVED: ‘that in case said deed shall not be
requested until the termination of the trust created
by paragraph Eighth of said will, said deed be
executed and delivered to the persons entitled to
the residuary estate of said Mortimer Fabricius
Reynolds, upon the termination of said trust:
Further

RESOLVED: That in case said Trustees or said
persons entitled to the residuary estate, in case
said deed is not requested until after the termi-
nation of such trust, shall have contracted to sell
said premises at No. 40 Spring Street, Rochester,
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N.Y,, prior to request being made to the corporation
for the execution of such deed, said deed may be
executed and delivered to such person or persons,

or corporations, as shall have contracted to pur-
chase said premises, or the nominee or nominees of
said purchaser or purchasers.
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By invitatien of the Presldent, Mr., Frank J. Goodwin of

the Hubbell-Taylor firm was present at the meeting and explained
%0 the Board the legal points involved. Imn brief, it is the
opinion of ilr. Bentley amd lir. Goodwin that the clause of the
will of lNortimer F. Reynolds providing that the title of this
Board to the Sprimg Street property shall terminate whem that
property has ceased to be used for library purposes for more
than one year is of doubtful legal wvalidity, for the reasan
that the condition so imposed might under comceivable circunm-
stances have taken effect after the limit of two lives and
twenty-one yearas fixed by the law; though as a matter of fact
it does fall within the lifetime of the one surviving executor
of the estate, lirs. llary Belle Anstice. Further, the codicil
to the will providing that in the event of reversion of title
EE’} the Spring Street property "shall be disposed of as if it were
part of the residuary estate,™ is also believed by counsel to
be of doubtful legal validity for the reason that Mit is pos-
sible that the only persons entitled to re-enter upon said
premisea, or recover the same for breach of condition, are the
heirs-at-law now living™® of lir. Reynolds. These helrs-at-law
may include other persans in addition to the beneficlaries of
the trust now holding the residuary estate. These legal diffi-
culties might be settled by formal determimation and judgment
of a competemt court, but such a proceedlng would be slow and
expensive. In view of the fast that the intemt of the testator
18 clear, the recommemdation of counsel 18 that the Board walve
all possible legal claim to an absolute title to the Spring
Street property which it might perhaps successfully defemd if
the issue were ralsed, and execute a certificate of walver and,
when requested by the trustees of the Reynolds estate, a
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qultclaim deed to clear the title. It was explalned by Mr.
Goodwln that there is no exact precedent for this case im
the declslons of New York State courts, though a somewhat
simllar case involving a church has been decided in Massa-
chusetts. The substance of the opinion of counsel was to
the effect that the Reynmolds Library probably has absolute
title to the Spring Street property notwithstanding the
provisions of the will and@ the codicil, for techmical legal
reasons; but that the Board has the rlight to walve its
clalms and turm the property back to the estate by suitable
documnents deslgned te carry out the evident intent of the
testator.

This last point was questloned by ilr. Bacom in the
dlscussion that followed lir. Goodwin's remarks. lir. Bacon
doubted whether the Board has a legal right to transfer
without consideration a valuable property to which it may
have absolute title; and he was of opinion that it would
be illegal to tranafer 1t to the truateea of the Reynolds
estate if there are any surviving helrs-at-law of lortimer
F. Reynolds not included amomg the beneficiarles of the
estate trust holding the resléduary estate. If there are any
such heirs they might hold this Board responsible for a
transfer ignoring thelr possible rights under the will.

After conslderable discusslom it was agreed that the
Board was mot ready to act upom the proposed resolution, and
1t was voted that. llr. Bacon be requested to confer with the
attorneys, and with lr. George A. Carnahamn, honorary meuber of
the Board, and report at an adjourned meeting what steps should
be takem. In order that such a meeting may be held before the
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next regular meeting, it was moved by Dr. Rhees, seconded and
carried, that when the Board adjourms it should adjourn to a
date to be fixed by the President.

Other buslness was then taken up after the withdrawal
of Mr. Goodwim. The resignation of iir. George H. Hawks as a
member of the Board, dated Octeber 6, 1937, on account of
pressure of other duties, was presented by the secretary. Om
motion of Dr. Rhees, seconded by Mr. Weller, the resignation
was regretfully asccepted. This resignation leaves the member-
ship of the Board at fifteems

The report of the Treasurer, presented by lir.Goodenough,
is attached to these minutes. For the nine months emding
September 3V the income from the Arcade buildimg on an accrual
basis was $31,433.67 and the expenditures 3cu,002,61. The
expenditures were about 13,000 larger than last year, some
$9,000 of which were for alterations in the bullding mot yet
transferred to capital account. It was agreed that the transfer
should be deferred until the end of the year. The total opera-
tions of the corporation, including receipts from interest and
dividends amd expenditures of $1,655,71 for the Reading Room
and }586.,853 for care of the Spring Street property no longer im
use, showed a net loss before depreciation of $3,556.90 and a
book loss after depreciation of $23,599.92. The statement of
investment accounts showed that during the nine months on
recommendation of the Finance Commititee various bonds had been
sold for $46,354.58 at a met loss of §10,002.92, other bonds and
stocks were bought for $16,583.13, and the balance of §29,501.45
was turmed inte the general fumds of the corporatlion. The
Treasurer's report was ordered recelved and filed. The report
of the Finance Committee, presented by lir. Weller, covering the
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sales and purchases of securities above mentioned, was alo
ordered recelved and filed. The report of the Property Comulttee,
submaltted with the Treasurer's report, showed the buildimg
well rented amd outstamding overdue rents of 3115.64.

The secretary reported for the Library Comalttee that
the Reading Room 18 running as usual at reduced expense as
compared with prewious years. He reportied that lr, Lowe of
the Public Library had been authorized to dispose of unwanted
books from the Reymolds collectlon at his discretiom, and 1if
amy cash should be realized from sales, to purchase books for
the Reynolds Reference Library with the proceeds.

The secretary also inquired what dispositlon had been
made by the Property Committee of the proposal to place in
the entramce lobby of the Arcade a memorial tablet comuemorating
the old Arcade, text for which was prepared on request of the
Board some years agoe. The President and Treasurer reported that
the matter had been forgottem, and lir. Gilchrist was requested
%o take up with Gordon & Kaelber the question of designing and
ordering such a tablet and to report at a later meeting of the
Board.

The Treasurer reported that notwithstanding all efforts
to the contrary the Assessors have lowered the exemption for
the Reading Room from $275,09090 to 175,000 for next year,thereby
in effect increasing th%;gg;essmndt by $100 VoV,

There belng no further buslness, the Board was them
ad Journed by the chalrmam, subject to call for an adjourned

meeting. :
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é THE REYNOIDS LIBRARY INC.

Treasurer's Report
September 30, 1937
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THE REYNOLDS LIBRARY INC.

CASH STATEMENT - INCOME AND EXPENDITURES

CASH BALANCE JANUARY 1, 1937

$ 10,428.37

INCOME January 17,299.28
February 10,800.44
March 20,092.41
April 12,980.38
My 9,727.98
June 9,807.96
July 12,640.82
August 9,338.30
September 30,089.5%
Tetal Inceme 132,772.08
$ 143,200.43
EXPENDITURES:
January 16,9872.16
February 5,449.04
March 10,860.29
April 28,047.43
Wy 20,961.04
June 9,362.66
July 9,6368.08
August 8,972.42
September 27,876.24
Tetal Expenditures 134,016.21
CASH BALANCE SEPTEMBER 30, 1937 $ 9,184.22
Abeve Balance Represented By:
Linceln-Alliance a/o  8,260.69
Rech. Trust Fund a/o 918.63
9,174.22
Petty Cash 10.00

Tetal

$ 9,184.22
SRR
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THE REYNOLDS LIBRARY INC.

COMPARATIVE STATEMENT OF INCOME & EXPENSES ON AN ACCRUAL BASIS

INCOMR
Rentals
Eleo. & Water
Parking Station
Disoounts

Sundry

Int. & Dividends
Librery Fines

Total Income
EXFENSES

Aroade Building -
Operation
Payrolls
Insurance
Taxes: C&C
Int. on Mtg.

" " Loans
Weo. Eq. & Exp.
Parking Station
Legal & Audit
Legal & Prof.

Library Property

Reading Room -
Operation
Salaries

TOTAL EXPENSE BEFORE D EPREC.
Profit or Loss
Less Depreoc. Exp.
NET LO8S

9 MOS. ENDED

SEPT. 30, 1936

69,987.88
1,834.88
1,086.26

24.92
141.94

4,957.47
289.87

78,126.87
5,247.14

$ MOS. ENDED

SEPT. 30, 1987

15,568.40
13,399.81
1,185.14
19,141.17
14,343.84
65.55
282,15
720.00
160.00
—.158.28

64,997.54
7,288.20

$ 72,235.8¢
45.10
1,872.93

$ 1,918.03
$ 74,378.02

78,373.01

$ 3,995.99 P

$ 15,558.74

77,143.64
2,787.06
1,250.00

23.32

249.66

5,224.80

81,435.67

5,224.50

§ 86,658.17

34,088.60
16,328.90
1,089.78
20,739.10
14,168.94
68.98
399.11
826.70
160.00
1983.50

88,002.61

586.83

$ 88,689.44

89.58

1,666.16

$ 1,866.71
$ 90,245.16
$ 3,686.98
$ 20,012.04
$ 25,609.02
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THE REYNOLDS LIBRARY INC.
STATEMENT OF ASSETS AND LIABILITIES
DEC. 31, 1986 SEPT. 80, 1987
ASSRTS
CASE =
General Punds 282.14 8,270.569
Pormanent Punds 10,146.28 913.68
RECEIVABLES «
Aooourts (Rents) 160.82 CR 116.64
Int. & Dividends 631,80 1,419.76
Other 78.29
INVESTMENTS -
Cost - Regular a/e 174,061.49 134,567.12
- Fund o/0 9,747.55
REAL ESTATE -
Main Street 951,008.22 961,008.22
Leas Deprec. 19,548.48 931,450.74 84,663.17 916,345.08
8pring Street 70,000.00 70,000.00
EQUIPMEXT -
Library 198,980.27 80,000.00
Building 65,298,38 65,298.38
Less Deprec. 6,529.82 58,768.68 11,427.17 53,871.21
DEFERRED CBARGES -
Prepaid Expenses 2,647.13 7,6892.55
Inventory 472.90 6542.91
TOTAL ASSETS $ 1,442,272.48 $ 1,285,477.01
LIABILITIES
ACCOUNTS PAYABLE -
To somplete Building 6,829.28 0w
Building Contractor 826.28 «Q=
Sundry 1,054.89 0=
NOTES PAYABLE -
Mortgage Acoount 426,000.00 419,000.00
Interest Accrued 3,878.25 8,484.69
Investment Reserve 8,642.27 1,360.86 DR
Permanent Funds 10,146.23 10,8584.10
. " IIV. Ino. 107008
NBT WORTH 978,061.08 840,481.79
TOTAL LIABILITIES $ 1,285,477.01

$ 1,442,272.43
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THE REYNOLDS LIBRARY INC.

INVESTMERT ACCOUNTS STATEMENT

BALANCE DECEMBER 31, 1936

S0LD:  2/26 - §) Chie. Northw.
43s /2037 Cost  5,000.00

Sale b} 7“9”
loss S IIE.40

3/81 - 10¥ Grt. North.

Ry 431s/81 Cost 10,000,00
Sale 11,018.90
Profit i,6i§o§6
‘/&8 - 1Ql'800 Pac. RR
4s8/85 Cost  9,787.80
8ale 10,418.69
Profit ~ 631,10

7/8 - 3M Alum Ltd. Can.
5s/48 (Called) Cost  2,958.00
Sale  3,150,00

Profit 192000
9/13 - 20) NYC RR 55/
2013 Cost 18,4385.00
Sale 18,537.42
Loss 897.68

2

10X St. Louis &

SanFran. 43s/78 Cost  9,177.00
Sale 1,444.97
Loss 7,782.08

TOTAL SALES 46,354.58
PLUS NET LGSS 10,002.92

PURCHASES s

— _ 3/19 - 156 Con. Gas. Common 1,193.00
9/1% - 35 Shs. Humble Oil " 2,639,78
3 8td. 011 of New
Jereey 3s/61 2,918.26
10y Penn. Co. 4s/63 10,102.10

BALANCE SEPTEMBER 30, 1937

Total Cash from Sales 46,364.58

Less Cost of Purchases 16,663.13

Balance in Gen. Funds § 29,801.45

$§ 174,061.49

56,357.50
$ 117,708.99

16,853.13

$ 134,557.12
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THE REYNOLDS LIBRARY INC.

ACCOUNTS RECEIVABLE STATEMENT

AS OF

SEPTENBER 30, 1937

DR. CR.
ANGELIDIS .68
AS50. TRUCKING IND. 2.46
DE BOER 70.00
SMITH 4.14
STONEBRAKER .72
77.52 .68
PARKERS 40.00
117.32
.68
BALANCE $ 116.64
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Report of the Trustees of
Reynolds Library Inc.

as of

September 30, 1937

The first page of the attached report shows the flow of cash
for the first nine months of the year leaving us with a cash
balance of §9,184.22. This was a larger than normel balance due
to the fact that we were holding funds from the investment account

for mortgage payment of $6,000.

The second page of the report gives a compariscn of the income
and expense on an accrual basis for the past nine months as compared
with the same period for 1936. You will note that our increase
from rentals is better than $7,000.00. Expenses have increased, but
included in the amount for operation is a sum over $26,000.00 which
we have expended on new construction and alteration:work for new
tenants. This amount covers cost of construction in connection with
the Woolworth addition, amounting to about $8,000 and, in other new
suites put in operation during this periad. In this connection also,
there has been an increase in the payroll expenses for over-time,
amounting to $650.00, in addition to the increase caused by raising
salaries at the first of the year- As we have kept the records, a
loss of $3,586.98 is shown before depreciation. How much of the
increase in operation, due to new construction, the Board will want

to charge to capital expense, is a question for the meeting to consider.

Page three is a comparative statement of the assdts and

lisbilities of the corporation since the last statement. Our general fumds
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2.
have increased due to the sale of securities. The Gordon and Bowman
fund has increased somewhat due to the sale of books from the library.
There have been charges in the investment account which are taken up in
more detail on page four. Due to the sale of securities in the past
nine months we have eaten up our investment reserve account and that
account at present is represented by a debit balance of §1,360.65.
A new account for the Gordon and Bowman fund income has been opened

to take care of the interest and dividends from securities in that

account.

Net worth $840,481.00 for September 30, 1937 shows a reduction
of §$137,579.29 from the December 31, 1936 figure of §978,061.00.
This is accounted for by the write-off on books, card index
and library equipment totalling $113,980.27 and a loss after

depreciation for the nine months of $23,599.02.

The accounts receivable for the end of the quarter shows that

the usual. excellent collection job has been done for the period.
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ANNUAL MEETING OF THE REYMOLDS LIBRARY BOARD OF TRUSTEES
February 4, 1938

The annual meeting of the Reynolds Lilbrary Board of
Trustees was held om February 4, 1933, at 4 p.m., in the
Board Room of the Arcade. Present: Messrs. Anstice, Bacom,
Briggs, Gilchrist, Goodenough, Middleton, Perkins, Rhees,
Slater, Thompsan, and Weller. President Thompson in the chair.
The minutes of the last quarterly meetlng were read
and approved. The annual report of the Treasurer was presented
by Mr. Goodenough, the full report being attached to these
mRinutes. The statement of lncome and expemses on accrual
basis showed lncome from the Arcade of §110,029.56 and expen-
ditures for the Arcade of $90,619.75. The Reading Room,
including cost of repainting, cost $3,033.29. The total
income of the corpeoratiom including $6,106.62 from interest
and dividends was $116,136.13, and the total expenditures
$95,324 .29 leaving a profit before depreciation of $2J,311.39
from which $12,000 was pald on the principal of the mortgage.
The total assets have been reduced during the year from
$0,442,272.43 to $1,292,070.40 by reasan of depreciatiom on
the Arcade and the library becoks and sales of securitles.
The investment account has been reduced from §174,061.49 to
$134,557.13. The treasurer's report was ordered accpted and fik a.
On motion duly made and seconded the budget recommended
by the Finance Commlttee of §97,547.50 for the Arcade and §2,900
for the Reading Room was adopted. The committee expects a profit
for the present year betweem $15,000 and $15,000 with an obliga-
tion to pay off §$14,000 on the mortgages
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THE REYNOLDS LIBRARY INC.

Anmnual Statement
December 31, 1937
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(1)
THE REYNOLDS LIBRARY INC.
SUMMARY STATEMENT OF CASH RECEIPTS AND DISBURSEMENTS
1937
DISBURSEMENTS CASH RECEIPTS
CASH BALANCE JANUARY 1, 1937 $ 10,428.37
Interest - Bank Balances 8).58
Interest - Bondg 6,317.82
Dividends - Steoks 6544.88
Notes Payable - Line.All. 8,500.00 18,424.28
Arcade Building -
Ineome: Rentals, Pkg.
Sta. & Mige. 110,214.80
less Expenses 91,501.88
iﬁpiiztﬁ
Plus Discounts 28,78 18,742.22
Other -
Sale of Bonds 46,354.58
Less Purchases 26,600.68 19,753.920
Reading Room =
Expenses 3,0%8%.08
Library Property -
Expenses 906.14
Less Ino. from sale books 364.78 551.39
Capital Additions -
Aco 'ts Payable - Contraoct 7,654.54
Alterations 17,565.71 25,220.25
Miscellaneous -
Trust Fees 198,79 392,29
Notes Payable - Lino.All. 8,500.00
Payments on Mortgage 12,000.00
Acc'ts Payable ('36 Exp) 1,084.89 2),554.89
$ 50,751.91 $ 64,348.77
50,751.91
CASH BALANCE AS OF DECEMBER 31, 1937 $ 13,696.86

|

Abeve Balanoe Represented By:
Lincoln-Alliamce Bk. a/o  12,489.77
Resh. Trust Spec. Fund " 1,087.09
Petty Cash 10.00
Total $ 13,596.88

I
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TEE REYNOLDS LIBRARY INC.
INGOME AND BXPENSE STATEMENT ON ACCRUAL BASIS WITH BUDGETS

1987 BUDGET

IRCOME

Rentsls

Eleotrioity & Water
Sund ry

Disceunts

Parking Station

Interest & Dividends
Toetals

EXPENSES

Arcade Building -
Cperation
Pey rolls
Insurance
Taxes: County & City
Interest on Mortgage
Interest on Loans
Miso. qu, Adv. & Exp.
Parking Station
Legal & Audit
Legal & Pref.

Library Prop. Exp.
Bad Debts
Loss on Sale Bends

Reading Roem -
Operation
Salaries
$

TOTAL EXPENSES $

PROFIT BEFORE DEPRECIATION

100,000.00

2,800.00
300.00

1,500.00

104,600.00
6,966.00

$ 111,566.00

20,027.00
19,000.00
1,400.00
27,800.00
18,990.00
200.00
500.00
1,080.00
150,00

500.00

89,347.00
250.00

89,697.00

800.00

2,100.00

2,900.00

92,497.00

LESS DEPRECIATION EXPENSE

NET LOS8 FOR YEAR

I )

$

1987 AOCTUAL

PROPOSED

1938 BUDGETY

104,172,838
3,840.26
285.40
28.78

1,702.78

110,029.56

8,106.62

116,136.18

20,926.09
21,194.90
1,4388.11
26,170.90
18,828.78
68.98
663.82
1,0886.70
160,00

198.50

90,619.76
806.66
4.14

1,360,856

92,791.20

962.93

2,070.16

§,083.29
95,824.29
20,811.89

2¢6,682,72

6,370.83
s

106,000.00

3,760.00
300.00

1,800.00

110,650.00
6,235.00

$ 115,886.00

24,977.60
21,000.00
1,500.00
28,840.00
18,300.00
200,00
500.00
1,080.00
150.00
600.00

97,047.50
500.00

97. 547.60

800.00
2,100.00

2’900.00

$ 100,447.50

(2)



Central Library of Rochester and Monroe County - Historic Serials Collection (3)

THE REYNOLDS LIBRARY INC.

STATEMERT OF ASSETS & LIABILITIES WITH COMPARISON

DECEMBER 31, 1936 DECEMBER 31, 1987
ASSETS
CASH -
General Funds 282.14 12,499.77
Permanent Funds 10,146.23 1,097.09
RECEIVABLES -
Acosounts (Rents) 160.82CR 98.42
Interest & Dividends 631.50 187.50
Other 78.29
INVESTMENTS -
Regular Acoount 174,081.49 134,567.12
Fuad Account 9,747.56
REAL ESTATE -
Main Street 951,008.22 951,008.22
Less Deprec. 19,848.48 931,459.74 39,701.40 911,308.82
Spring Street 70,000.00 70,000.00
EQUIPMENT -
Library Books 193,980.27 80,000.00
DEFERRED CHARGES -
Construction
o/e Special  65,298.38 82,864.12
less Deprec, 6,629.82 58,768.56 13,069.62 69,804.50
Prepaid Expenses 2,547.13 2,293.18
Inventory 472.90 508.45
TOTAL ASSETS $ 1,442,272.43 $ 1,292,070.40
LIABILITIES
ACCOUNTS PAYABLE -
To Complete Building 6,829.26
Bldg. Comtracter 825.28
Accrued Taxes 7,8856.17 €,798.78
Sundry 1,054.89
NOTES PAYABIE -
Mortgege Aocount 425,000.00 413,000.00
Interest Aocrued 3,878.26 3,717.00
Pormanent Funds 10,146.23 10,562,568
Perm. Pund Invest. Ino. 282,08
Investmont Reserve 8,642.27
KET WORTH 978,061.08 887,709.98

TOTAL LIABILITIES

$ 1,442,272.43 $ 1,292,070.40
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THE RETYNOLDS LIBRARY INC.

INVESTMENT ACCOUNT STATEMENT FOR YEAR 1987

INVESTMENT ACCOUNT BALANCE JANUARY 1, 1937 $ 174,061.49
SALES - L0888 PROFIT
2/28/37 - 5X Chic. No. Ry. 44s/2037
Cost $,000.00

Sale Pr. 1,784.80 3,215,40

10 Gt. No. Ry. 4#s/61
Cost 10,000.00
Sale Pr. 11,018.90 1,018.80

3/20/57

4/18 /57 10X 80. Pac. 48/55
Cost 9,787.50

Sale Pr. 10,418.69 631.19

7/6/87 ~ SK Alum. Ltd. Bs/48(Called)
Cost 2,958.00
Sale Pr. 3,150.00 192.00
8/13/37 - 20X NYC 6w/2013 "C"
Cost 19,486,.,00
Sale Pr. 18,537.42 897.58

8/16/57 - 10¥ St. Louis 43s/78
Cost 9,177.00

Sale Pr. 1,444.97 17,732.03

Totals 11,845.01 1,842.09
_1,842.00

NET 1088 10,002,.92

TOTAL AMOUNT OF SALES 46,354.58

$ 117,708.99
PURCHASES -
$/19/37 - 15 Shs. Cons. Gas of Balt. Comm. 1,193.00

9/18/87 - 86 8hs. Humble 01l Common 2,639,78
3K 8td. 012 of H. J. 3s/61 2,918.25
10¥ Penn. Co. 4s/63 10,102.10
TOTAL PURCHABES 16,863.13
BALANCE OF INVESTMENT ACCOUNT DECEMBER 31, 1937 $ 134,567.12

Cash Received from Sales 46,354,568
less Cest of Purchases 18,88%.13%
Difference in Gen'l Funds $26,501.45
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Treasurer's Report

December 31, 1937

Page #1 of our Annual Statement shows briefly a summery of ocash
receipts and disbursements - starting with a Cash Balance of $10,428.37
Jamuary 1, 1937, and finishing December 31, 1937, with a balance of
$15,596.86, as represented by deposits and cash as shown at the foot
of the page.

Page #2 of the Statement gives in the first column our Budget
of 1937 - in the second column shows ocur Actual Income and Expense -
and the third ocolumn our proposed Budget for 1938.

Due to increased ocoupancy our income from the Aroade and ser-
vices amounted to $110,029, as against our expeocted $104,600, In-
terest and Dividends from investments were off $860, due to sales
and changes in our list.

Our Expense for the Arcade of $90,619 ran pretty mucsh as expected
with two exceptions ~ Payrolls for the Aroade were up $2000. above
our budget figure, due chisfly to additional work demanded by new
tenants and some payroll adjustments. Completion of the building
for tenants, or unusual alteratien for tenants such as making over
Aroade stores for Woolworth, totaled $17,565 for the year. This
amount we have been carrying in expense this year untll the present
statement where we have taken it out of expense and made it a
capital ocherge. The operation of the Arcade Building thus shows a
profit for the year of approximately $19,500.

Other expense, including Library Property - write off of in-
vestment loss - and Reading Room operation, brought the total ex-

pense of the ocorporation to $95,824, against & total inoome of
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$116,138, leaving & Net Profit before Depreciation of $20,311, and
after Depreciation of $26,682 we have a Loss of $6,370.

Our Budget for 1938 antioipates an inoome of $115,886. Esti-
mated operating expense of the Aroade hag been inoreased $4000 over
last year as we have set up accounts antioipating alterations for
tenants and extraordinary replacement of equipment amounting to
§4000. This, with an added $2,600 for County & Oity taxes, accounte
for inorease in our expense budget to $97,647.50 whioch we are asking
the Board to approve in addition to the amount required for the
Reading Room.

Page #3 of the Statement shows Assets and Liabilities of the
sorporation on December 31, 1637, as compared with the year previous.

Inoreased cash was in antioipation of Jenuary tex requirements;
ohange in investment acoount is given in more deteil on page #4.
Under Deferred Charges the item §65,298 is inoreased by the amount
of oonstruction work ocharged to oapital - heretofore mentioned -
thus increasing the total §82,864.

Under Liabilities we have made soms progress in cleaning up
scoounts. The Building is officially oompleted. $12,000 has been
paid off on the mortgage.

Our Net Worth has been reduced since the previous annual state-

ment by $120,351. This reduction 1s due to the following:

Net Loss for the 12 mos. $ 6,370.00
Reduction in Value of Books 86,431.00
Card Index Charge Off 17,000.00

Purniture & Fixture Charge 0Off 10, 548,00
$120,351.00
We antioipate for the coming year s profit between $15,000 and
$18,000 with an obligation to pay of $14,000 on the mortgage.
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The Property Committee reported the Arcade about 90%
rented. The building being now approximately completed, cost
of previous construction work has been transferred to capltal
account, and future repairs and alterations will be charged to
current expenses.

The Library Committee reported that the Reading Room
in charge of Edward C. Herbrand has had a total attemdance for
the year of 79,354, or a dally average of 222. The committee
also read a letter from Mr. Jolm A. Lowe replying to inquiries
made by the auditors concerning imventories maintained by the
Rochester Public Library for the Reynolds books. The lettexr
indicated that the shelf liat and accesslon records of the
Reynolds Library are kept up to date by entering all books
disposed of and all books recatalogued. The present mumber
of Reynolds books in the Rundel liemorial Bullding is 99,992
of which 3,294 have been recatalogued.

In response tc the request of Preslident Thompson and
the Finance Committee for an expression of opinliom from the
Library Committee onr the subject of future coantributions by
the Board to the Public Library for the purchase of new booksa
for the Reynolds Library, the secretary reported for the
Library Committee that in kts opinlon such contributions
should be begun at the earliest possible date. It was polinted
out that no new books have been added to the Reynolids collection
for a number of years, that if is steadlly losing its value as
a reference collection by reasson of fallure to keep it up to
date, and that its present status in the Public Library is met
ereditable to this Board or to the memory of the foumder. The
primary purpose of operating the Arcade belmg to provide library
funda, it 18 desirable that thls purpose should be resumed without



Central Library of Rochester and Monroe County - Historic Serials Collection
unneaessary delay. It was moved by Mr. Anstlice, seconded by
Br.' Rhees, that the Finance Comalttee be requested to repeort
at the next mecting whether a quarterly contribution of §1,500
for the purchase of books for the Raynolds Library can be begun
during the present years The motion was carrieds

M. Bacon, having been requested by the Board at the
October meeting to confer with Mr. Amstice and Mr. Raymond Bentley
on the legal questlioms aoheérning title to the Spring Street
property, reported a recommendatiom that the trustees of the
Reynolds estate be requested to institute a proeceeding in
the Surrogate’s Court for a construction of the will. It was
his opinion that without such a judicial decision meither
the trustees of the Reynolds estate nmor the Reynolds helrs-at-law
nor the Reynolds Library would have a marketable title to the
property. Mr. Bacon’s report is filed with these mimutes.'
In accordamece with hls recommendation it was moved by Dr.Perkins,
seconded by Mr. Gilchrist, and voted that this Board request
the trustees of the Reynolds estate to institute a proceeding
in the Surrogate’s Court to determine title to the Spring Street
property.

Mr. Gilchrist reported the result of his ingquiries regard-
ing a memorial plaque commemorating the old Arcade to be installed
in the lobby of the present Arcade. He showed preliminary sketches
made by Gordon & Kaelber,contalning tihe proposed inscriptiom with
and without a drawing of the old bullding takem from an early
woodcut. He was authorized to proceed with the matter and obtain
estimates.

The chalrman read a letter from Judge Carnahan accompanyimg
an oak gavel made from timbers of the old Arcade for the use of

the Board,which was ordered ascepted with 8, The mecting

then adjourned.

Secretary
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MEMORANDUNM

In re: Title to the Reynolds Residence Property on Spring St.
February 4, 1938

In accordance with the instructions to the Committee
appointed at the last meeting of the Board, consisting of myseli
and Mr. Mortimer R, Anstice, we have consulted with each other,
and with Mr. Raymond Bentley, and have come to these conclusions

The title to the land may be eventually determined
to be in

1. The Trustees under the Will, or

2. The heirs at law at the time of the operation of
the condition subsequent, i.e., one year from the abandonment, o

3. The Reynolds Library.

The Trustees (i.e. the Estate) are now the owners,
if the gift over to them as expressed in the Will, after the
operation of the condition, is determined by the court to be
legal.

But if the gift over as expressed in the Will is
determined to be 1llegal, the title would then be in the heirs
at law of the testator, or poseibly in the Reynolds Library.

The principal question, of course, 1s whether the
obvious intention of the testator is so expressed aes to o me
within the legal limitations on future gifts by will.

I have had an extended conference, as directed,
with Mr. Bentley, whose firm represents the Reynolds Estate,

and we have agreed as to what ought to be done to settle the

question of title.
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There is the possibility of the court determining tht
the title is in the Library. There is a Massachusetts decisio:
on very similar facte, which if applied in this case would rest
in the title being declared to be in the Library; however, no
New York decision to the same effect has been discovered.

This being the situation, Mr. Bentley and I are
agreed that wherever the title to the land may actually be, no
one properly advised would purchese the title, without a
court decision, from any one of the three classes of possible
owners, i.e. the Trustees, the heirs at law or the Reynolds
Library. We agreed also that the simplest, cheapest and quicke
method of obtaining a judicial decision would be by instituting
a proceeding in the SBurrogate's Court for a construction of
the Will of Mr- Reynolds; this proceeding would be instituted
by the Trustees, represented by their attorneys, Messrs.,
Hubbell, Taylor, Goodwin, Nixon and Hargrave, and the other
parties to the proceeding would be the heirs at law (some
half dozen people) and the Reynolds Library-

As to the probable outcome, no one can speak with

confidence.

This Board, naturally, thinks that the obvious
intention of the testator, Mr, Reynolds, ought to control,
and its members would be personally pleased to have such a
construction proceeding result in determining the title to
be in the Trustees of the Estate; I think, however, that the
Trustees of the Library as & Board would be under a moral
obligation to present such arguments as may be available to

protect the rights, if any, of the Library.
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Certainly the obvious intention of Mr. Reynolds can
not be maintained and secured simply by the Library making a
gratultous conveyance of what rights the Library may have to
the Trustees of the Estate, for the Trustees, without a

Judicial determination, would still not have a marketable title.

/jhmﬂ (2
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Jenuary 20, 1938

Wilson Shults. and Company
1111 Commerce Building
119 Msin Street East
Rochester, New York

Gentlemen:

Mr Donald B. Gilchrist has asked me to send
you a statement as to the records kept by the Rochester
Public Library as custodians of the Reynoldes Library.

The Library has adopted the following procedure,
to meet its obligation under the agreement between the City
of Rochester and the Reynolds Library:

1. The Accessions Record is maintained intact as
written by the Reynolds Library, and on it is
indicated a record of all books withdrawn or
recatalogued.

2. New Accessions are recorded in the reguler
Rochester Public Library Accessions Record.

3. The shelf list as made by the Reynolds Library
is maintained and on 1t is indicated a2ll1 books
recatalogued or withdrawn.

4, A new Reynolds shelf list separsate from the
0ld one is being made for all Reynolds books
recatalogued. -

5. A careful inventory wes made of all books trans-
ferred in September 1936, and the (original)
shelf list was used for thls purpose, all records
being indicated on 1it.

8. Before any books are withdrawn, a list of all
books which in the process of recataloguing seem
to be no longer essentisl to be preserved is sent
to Professor 8later snd Mr Gllchrist and action
taken in accordance with authority received from
them,
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The following fiputes may be of interest:

Report on Number of Volumes in Reynolds Collection
December 31, 1937
Received from Reynolds Library - September, 1936

91,343 volumes
373 withdrawn

90,970
22 added (by gift 21

by
purchase 15

90,992
3,294 recatalogued

87,698

363 volumes rebound $220.10 from Rochester Public
Library funds

Ir we cean be of further service we shall awailt
your instructions with pleasure.

Very truly yours,

John A, Lowe
JAL'D - Director of Libraries



Central Library of Rochester and Monroe County - Historic Serials Collection

CARNAHAN AND BLOCK
ATTORNEYS AND COUNSELORS AT LAW

412 UNION
GEORGE A.CARNAHAN TRUST BUILDING

WILTON A.BLOCK ROCHESTER,N.Y.

LESTER A. FANNING

November 3, 1937

Mr. Ray Thompson
President Reynolds Library
Board of Trustees

Rochester, New York

Dear Mr- Thompson:

The gavel which is handed you with this
letter was turned out of a section of a timber of
the old Reynolds Arcade, which timber must have been
over one hundred years of age. It was delivered to
me by Mr- McKown two to four years ago and I had
forgotten it and found it in the office safe a few
days ago.

The gavel was turned out of a timber by
a man employed in the office of the Western Union
Telegraph Company, whose name Mr- McKown does not
now recall, but states that he could be traced
through the Rochester Trust & Safe Deposit Company
and lives near Rochester-

I think the gavel will be of interest to
the members of the Board of Trustees and will be
preserved and used by the presiding officer of the
Board as a memento of the o0ld building.

Sincerely yours,

i Llshow
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REGULAR QUARTERLY MEETING OF THE REYNOLDS LIBRARY,APRIL 15,1536

The regular quarterly meeting of The Reynolds Library Board
was held April 15, 1933, at 4 p.m. in the Board Room of the
Arcade. Present: llessrs. Anstice, Briggs, Goodenough, Miner,
Rhees, Slater, Thompson, and Weller.

The minutes of the preceding meeting were read and aporoved.
President Thompson stated thatt the annual electlion of offilcers,
which normally would have beem held at the Anmual lMeeting in
February, had beem deferred to this date. He also expressed his
inability to continue in the office of presidemt. In the hope
that he might be persuaded to change thls decision, it was moved
by Dr. Rhees, secomded by lr. lliner, and carried that the
secretary be dlrected to cast one ballot for the re-election of
the present officers with the exception of the president. It was
then moved, seconded, and carried that the question of filling
the office of president be referred to the Executive Commnlttee
to report at the June meeting, the present incumbent retaining
office until a sucagessor is elected.

The report of the Treasurer, presented by Mr. Goodenough,
for the three montha ending lMarch 31 showed income from the
Arcade of $20,640.05, expenses for the Arcade 23,350.23; other
income bringing the total up to 29,249,600 and other expenses
including the Reading Room maklng a total of ;24,166.95. The
profit before depreclation was $5,702.65, the loss after depra-
clation §1,327.17. The report was ordered accepted and flled.

The Property Commlittee Report showed some changes in tenants
and some minor repairs. For the first time the Waldorf restaurant
paid excess rental of $312 on earnings above the guaranteed ninimum.
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The Finance Committee presented a report pursuant to the
actlon taken at the previous meetlng on the subject of a contribu-
tlon to the Public Lihrary for purchase of reference books. After
some discussion 1t was agreed that the sum of ;1,000 representing
approximately the accrued interest on the Bowman Fund since it
was established should be placed at the disposal of the President,
the Treasurer, and the Chalrman of the Library Committee to be
paid to the Public Library for purchase of reference books for
the Reynolds collection if and whem in their dlscretion the
payment would best achleve the desired purpeose of indicating
the intention of tlhie Reynolds Board to make such contributions
whenever thelr finances peralt. It was moved by Dr. Rhees, duly
seconded, and wvoted that the recomuendation of the Finance
Committee be approwved.

The chalirman of the Library Committee reported that the matter
of installing a memorial plague commemorating the o0ld Arcade is
8till receiving attentlion, Being shown two enlarged views of the
old Arcade, ome an exterior elevation, the other an interior with
figures In antique costume, the members present were unanimous in
preferring the interlar.

In the matter of the proposed suit in Surrogate's Court to
determine the title to the Sprimg Street property, it was reported
by ilr. Anstice that no steps have yet been taken, because of Mr.
Bacon’s illness and because it 1s now thoughti that the action
should be in the Supreme Court rather than in Surrogate's Courd.

The meeting then adjourned.
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THE REYNOLDS LIBRARY INC.

Quarterly Report

March 31, 1938
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(1)

TEE REYNOLDS LIBRARY INC.

STATRMENT OF CASR RECRIFES AND DISHURSEMENTS

CASH BALANCE JARUARY 3, 1938 $ 18,008.88
CASH REGEIPTS:
Jamuary 9,707.84
Pebruary 10,074.58
¥areh 9,680,54 20,622,768
§ 43,110.62
BXPREDITURES
Jamuary 16,496.42
Pedruary $,803.31
Eareh 9,0804.43 30,184.17
$ 12,935.45

BANR BALANCES & CASH ON HAMD
WARCH §1, 19384

Lineoln-Alliancs o/  11,578.58
Rosh. Trust Pund /e _1,368.00

12,928.48
Petty Cash 10,00

$ 12,086.48
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THE REYEOLDE LYDRARY INC.

STATEMENT OF INCOME & EXFENSES - ACORUAL WITH BUDGRY

3 B08. ¥WNDED $ W8s. BYLHED BUDGET
WCH. &1, 1987 wH. 81, 1938 3 W8, 1088
IRCCER ’
Rentals £4,460.80 28,872.58 26,280.90
Bise. & ¥ater 897.18 1,238.41 937.80
Sundry 80.54 58,48 75.00
Dissounts §.68 7.66
Parking Statioen 512.75 $03.7% 395 .89
% 25,886.58 § 28,680,805 § 27,862.49
Ints & Dividends _1,741,50 1,308,758 1,808.78
Total Inoome é 27;%5&% % ”'9‘3030 g 28,9?103‘
ELPENTES
Aroade BDuilding -
Operation 7,211,412 8,2385.68 8,200.38
mllﬁ 4,%30$§ 4;5@5»&1 ﬁ.m.ﬁ’
Insurence 343.24 864,12 376,00
Texag: 0&0 &,913-% T:210.77 ?,M&B
Int, on Yortgs:e 4,721,286 4,646.25 4,876.00
" " Loans 56.70 61.00
¥iscellansous 148.86 127.86 125.01
Parking Station 280.00 2680.0u 270.00
legal & Audit 160,00 160.00 37.80
legal & Professional 188,00 126,10
§ 24,891.44 $ 23,360.23 § 24.297.99
Spring 3t. Frop. &p. 2688.70 252.07 126,10
$ 24,980.14 ¥ 28,602.3%0 § 24,428.09
Hending Hoom ~ } .
Operation 68.06 80.65 200.20
Salaries 504.00 §04 .00 335 «30
$§ 660.05 $  68e.00 § TeB.O
P0TAL BXPENSES JBFONYK DEPREC.§ 26,549.19 $ 24,1688.95 # 25,148,190
Profit or Lossa @ i.mdﬂ ¥ * 3,?&8.% ¥
Less Depresjation $ 6,870.68 $ 7.100.82
SET PROPIT OR 1085 § 4,611.04 L § 1,587.17 L



Central Library of Rochester and Monroe County - Historic Serials Collection

(8)
THE REYNOLDS LIBRARY INC.
CONFARATIVE STATBMENT OF ABSEYS ANMD LIABILITIES
DECENIER 31, 1937 WARCH 81, 1088
ABSETE
OASH -
Senarel Fands 12,49%.77 13,683.3¢
Fersanent Funds 1,087.00 1,882.08
RBRORIVAMLES -
Acoounts (Rents) P8.4% 65.52
Int. & Dividends 157.80 971.28
INVESTNENTE o
Regular 8/e 184,567.12 184,567,112
Perm. *und a/o 9,747.85 $,747.85
REAL BSTATE -
leas Depres. lﬂg‘mhw #11,508.02 , 44.759.68 m;!ﬂow
Spring Street 70,000.00 ' 90,000.00
BOAUIPMERY «
Library Books 80,000.00 80,000.00
DEFPERAED CHANGES -
ca:::r. a/s Sp. 82,804.12 i 82,864,132
‘ s Do PIDG . ggmo% ap m. 15;% 1:3& 67,752.91
Propaid impenses ' 2.2935.18 ' 7,758,980
Iaventory 08 .46 §18.36
TOTAL ASSBTS $ 1,202.070.40 § 1,200,545.68
LIABILITIES
ADCOURTE PAYABLE -
Asorved Taxos 6,798.78 1,600.98
Sundry
BOTES PAYABLE o
Nortgege Aseount 418,000.00 413%,000.00
Noorasd Interest 3,717.00 8,863.28
Permsnent Punds 10,582.86 10,798.56
Pern., Pund Imv. Ino. 282.08 507.08
¥E? WORTH 867,700.98 .556,882.61
TOTAL LIABILITIES $ 1,202,070.40 ¢ 1,200,545.65
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THE REYNOIDE LIBRARY TNG.

ASUOUMTS BEQRIVABLE STATEW/UT A8 OF

(Now Tenant April lst)

Balance per 8/L

66.58

HARCH 81, 1888
R, ORa
ARGELIDIS 48
DE BORR €6.00
- BLEC. CONTRASTOB!
ASSOCIATION 35.00
PAREEES
Hartfver 4,00
m 8.00
Roodenbure 16.00 26,00
91.00 $6.48
35.48
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TREASURER'S REPORT

March 31, 1938

On Page I of the quarterly statement herewith presented, will
be found the Cash Receipts and Disbursements for the period ending
March 31, 1938, showing a Cash balance at the end of the quarter of
$12,935.45. This, together with the April income, will teke care of
our extensive cash requirements for the month of April - due to
Mortgage payment snd Interest due April 18, 1938.

On Page II will be found & comparison of the Income and Ex-
penses on the Accrual Basis for the three months of 1937 and 1938,
together with Budget for the three months of 1938. You will note that
our income has increased over the same period of last year and expenses -
before depreciation -~ have decreased. There remains for the period end-
ing Merch 31, 1938, a Net Loss of $1,327.17, as compared with $4,611.84
of last year.

On Page III will be found a comparison of the Assets and Lia-
bilities for December 31, 1937, and March 31, 1938. No changes have
taken place in the Investment Account, as you will note. Change in
Net Worth Account reflects loss for the quarter.

Page IV shows our Accounts Receivable Statement as of March
31, 1938, with a balance of $55.53. We have no tenants who lag behind -
in fact, practically all rentel bills are paid up before the 15th of

the current month.

Signed :SE‘?WML%M@& L
. N A?' ‘

Presented at April 15th Meeting.
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Bldg. Manager's Report

March 31, 1938

During the past quarter we have obtained one new tenant,
namsly, The Rochester Electrical Contractors' Association, who has
taken Suite No. 922 at the rental of $35,00 per month. We completed
the suite ourselves.

The Penn-Dixie Cement Corporation wish to decrease their
space. They now occupy 996 feet and want to reduce it to 630 feet.
They want to retain the window space on the east and two of the
front windows.

Tucker Anthony reduced their space but same was taken over
by Willard Smith, however, it is agreed that if Mr. Smith defaults
in his rent at any time Tucker Anthony will re-lease this space. We
changed partitions in Tucker Anthony's office, as well as re-vamping
space taken over by Willard Smith, which is now Suite No. 220.

We installed two heaters in the Waldorf front entrance.

In the basement we installed a hot water pre-heater.

A permit was obtained for an areaway on the Corinthian Street
side-walk, rear of building. Pikes have the material on the job and
will proceed with the new areeway as soon as weather permits.

No other changes have taken place in the building since the

first of the year.

Signed =2 XL eil. ~.uhmf~~&\m
- . 1

(For meeting Apr. 15, 1938)
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EDpwanrpD G.MINER
RoOCHESTER, N.Y.

May Ninth
1938

My dear Dr. Slater:

As I understood the action of tne Board at 1lts last
meeting, I was iInstructed to propose names for Officers and Com-
mittees, and I suggest the following:-

President, Raymond L. Thompson

First Vice-Pres., Rush Rhees

Second Vice-Pres., J. F. Weller

Secretary, John R. Slater

Treasurer, Swayne P. Goodenough

Asst. Treas., Mr. Goodenough to select one.

Executive Committee:
&S Y Rush—Rivees, Chairman
T. E. Briggs
E. W. Middleton

(i,\,ut:‘- \?/mé
Building Committee:
Swayne P. Goodenough, Chairman
M. R. Anstice
A. A. Hopeman

T. E. Briggs
John D. Pike

Library Committee:
John R. Slater, Chalrman
Rush Rhees
Dexter Perkins
D. B. Gilchrist
Leonard Bacon

Finance Committee:
J F. Weller, Chairman
R. L. Thompson
Swayne P. Goodenough
E. G. Miner

I assume that you will be able to submit these names to
the Board at its next meeting.

Yours very truly,

Dr. John R. Slater, // '
Secretary,

Reynolds Library, - -
Rochester, N. Y. ,
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THE UNIVERSITY OF ROCHESTER

INTRAMURAL CORRESPONDENCE

My 2, 1938

Dr, John R, Slater
Morey Hall

Dear Dr, Slater:

As directed at the last meeting of
Reynolds Library Board, Mr, Miner and I have had
several conversations with reference to committee
appointments for the current year.

I am enclosing a list which has been
approved by both of us. I suggest that you retain it
and present it to the Board at the next meeting,

Sincerely yours,
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REYNOLDS LIBRARY

Executive Committee:
Edward G. Miner, Chairman
T. E, Briggs
E. W, Middleton
Rush Rhees

Building Committee:
Swayne P, Goodenough, Chairman
M. R, Anstice
A, A, Hopeman
T. E, Briggs
John D, Pike

Library Committee:
John R. Slater, Chairman
Rush Rhees
Dexter Perkins
D, B. Gilchrist
Leonard Bacon

Finance Committee:
J. F, Weller, Chairman
R. L., Thompson
Swayne P. Goodenough
E, G, Miner

5/2/38
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QUARTTRLY MIETING OF THE REYNOLDS LIBRARY, JUNE 10, 1933

A regular qwarterﬁﬁzmeeting of The Reynolds Library Board of
Trustiees waa held June 19, 1933, at 4 n.u., in the Board Room
of the Arcade. Presenmt: llessrs. Anstice, Gilchrist, Goodencugh,
Middleton, Pike, Rhees, Slater, and Weller. In the absence of
President Thompson, Vice=President Rhees presided.

The minubtes of the last meeting were read and approved.
The report of the Treasurer for the five uonths ending lay 31
was presented by Mr. CGoodenough, showing cash recelpts of
$50, 293.25 and expenditures of $54, 069.79. On an asccrual basis
the income from the Arecade for these five months was §43, 912.61
aﬁh the exvnenditures fer the Arcade $38,054.20. Other income
was $2,181.25 and other exnenses including the Reading Roonu
£1288,.T73. The profit belfore depreciation waz 113,855.02 and the
logss after depreclation $993,5u., The Tpeasurer's re-ort was
ordered received and fliled.
The renort of the Property Couwdttee, also presented by

lir. Goodenough, stated that on July 1 there willl be several
changes among the tenants, the wmost important of which is the
rewoval to another city of the offices of the Pure 0il Coanairy.
There will be a net deecrease im monthly income of $305 until
these losses of tenants can be made up. The Property Condittee
also reported an offer from Mr. Rantrowitz, proprieteor of a
neighboring parking statiom, te rent tie Arcade pariing statlon
from the owners at a rental of {150 a month. Since he has agreed
to offer remtal preferemce to Arcade tenants at the present rates,
and since the present net annual profit on parking is only ab@qﬁ“
28400, the offer was regarded as a good ome, and the eommittee
wae authorized to accept it irf aftgrtfurther investigation they

deeu Best,
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THE REYNOLDS LIBRARY INC.

May 31, 1938
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(¢ })

TER RETNOLDS LIBRAXY ING.

GABE ERGEIPTS AND DISBURSEMENTS
QASHE BALANCE JANUARY 1, 1938 $ 15,598.0¢
TBURIPTS:
Jamwary 9,797.84
Fobraary 10,074.58
Mareh '.mou
Ayril 10,764.68
My 10,008.81 50,298.28
$ 63,890.11
EXPEEDITURES :
January 16,496.43
Pedruary 3,803.31
Mareh ’chu
Aprii £0,008.76
=y §,786.86 §4,060.79
$ 9,820.32

A beve Balamse Represented Wyt
Lineoln-Allisnce Bank s/s §,458.28

Rochester Trust Nund o/  1,382.09
Patty Cash 10,00

$ 9,8%0.32
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THE REYNOLDS LIBRARY IKC.

IRCOME & EXPENSE STATEMENT ON ACCRUAL BASIS WITH BUDGET

INCONS

Rentals

Elsotricity & Water
Sundry & Miscellaneous
Diseocunts

Parking Station

Int. & Dividends
Totals

EXPENSES

Areade Building -

Operation

Payrolls

Insurance

Taxes: County & City
Int. on Mortgage

Int. on lLoans
Miscellaneous Expenses
Parking Station

Legal & Audit

Legal & Professional

Library Property Exp.

Reading Room -

Operation
Salaries

TOTAL EXPENSES BEFORE DEPREC.

Profit or Loss
Less Depreciation Exp.

ERY PROPIT OR LOSS

5 WO08. ENDED
MAY 31, 1637

41,9%4.77
1,507.98
147.50
8.81
880.00

44,287.06
2,902,580

§ 47,189.56

17,852.47
8,269,562
5T2.47
11,621.74
7,883.94
68.98
336,66
420.00
150.00
193.50

$ 47,268.18
__388.21

$ 47,654.39

78.35

840,00

§ 913.36
$ 48,867.74
$ 1,378.18
$ 11,117.80

$ 12,405.98 L

§ MOS. ENDED
MAY 81, 1938

45 .352 057
1,541.54
67.47
10.78

640.26

48,012.61

2,181.25

$ 50,193.88

9,656.73
7,318.00
856.45
12,017.88
7,707.00

276.26
420.00
160.00

$ 38,089.28

3€0.90

$ 38,420.16
77.88

840.00

§ 917.88
$ 39,338.04
$ 10,865.82
$ 11,849.70

$ 998.88 L

BUDGET?T
5 Ws. 1938

43,760.00
1,6682.50
125.00

666,85

46,104.18
2,181.25

$ 43,285.40

10,467.30
8,750.00
826.00
12,015.00
7,626.00
85.00
208.38
460.00
62.50
208.50

$ 40,456.65
208 .50

$ 40,705.15

333.50
876.00

$ 1,208.50
$ 41,933.65

(2)
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THE REYNOIDS LIBRARY INC.

COMPARATIVE STATEMENT OF ASSETS AND LIABILITIRS

MARCH 31, 1938 MAY 31, 1938
ASSETS
CASH =
General Funds 11,583.86 8,468.23
Permanent Funds 1,352.09 1,362.09
RECEIVABLES -
Acoounts (Rents) 55.52 172.42
Int. & Dividends £71.25 328.12
INVESTUFNTS =
Regular Account 134,667.12 134,5657.12
Perm. Fund Acsount 9,7T47.56 9,747.56
REAL ESTATIPR -
Main Street 961,008.22 961,008,.22
Less Deprec. 44,739.63 £06,268.569 48,098.45 902,809.77
Spring Street 70,000.00 70,000.00
EQUIPMENT -
Librlfy Books 80.000.00 80.000.00
DEFERRED CHARGES -
Constr. /6 Sp. 82,884.12 82,864.12
Less Deprec. 15,181.21 67,732.91 16,512.27 66,3561.88
Prepaid Expenses 7,758.90 4,261.14
Inventory 518,86 832.20
TOTAL ASSETS $ 1,290,546.65 $ 1,278,780.49
LIABILITIES

ACCOUNTS PAYABLE -
Aoorued Taxes
Sundry

NOTES PAYABLE -
dortgage Account
Ascrued Interest

Permanent Funds
Perm. Fund Inoome (Inv.)

NET WORTH
T0TAL LIABILITIES

1,699.96

‘13 ,000 ow
8.8“.25

10,792.56
307.08

866,582.81

$ 1,290,546.65

2,838.28

406,000.00
2,1381.50

10,792.56
307.08

856,716.10

$ 1,278,780.49

(3)
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(4)

TH8 RFYSOLDS LIBRARY INC.

AGCOUNYS REOEIVABLE STATEMENT

A8 OF
MAY 31, 1938
DR. LY
ANGELIDIS .58
DB BOER 68.00
JEENINGS 76.10
$ 148.42
Parkere:
Cody 4.00
Kenyoa 6.00
Roedenburg 18,00 26,00

$ 172.42
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The Library Committee reported through the sseeretary that
it desired further advice from the Board on the question whether
e paydent of $1000 to the Public Library for purchase of refer-
ence books authorized at the April meetins should be made at this
time. The secretary reported that in an interview with Mr. John
A. lowe he had beem imformed that the Public Lihrary Board 1is
fully informed of the financlal situation of the ircade and the
heavy taxatlion which still prevents substantial profits from the
building, and dees not think the Reynolds Library board urmiind-
ful of the promise to begin nayments for new books as soon ag
oractlicable. In view of this statement, and the uncertainty
vhether such a payaent at tnis time would or would not impress
favorably the new assessing autnority of tihe city, it was the
comsensus of tiiose present that the payuent be not made umtil
the situation is clearer.

The next buslness was the elechtion of a president for the
remainder of the fiseal year, lir. Thounson having simce the lasah
meeting withdrawn his objectioms to re-election. It was mowed by
Ur. Middlebton, seconded by Mr. Weller, and unaniaously carried
that the seeretary cast one baldot for the re-electlon of Ile.
Thompson a8 president. The secretary then read the new list of
comnittees as prepared by the Execubtive Comuittee and filed with
these minutes.

lir. Gilchribt reported progress on the preparations for
designing the propogsed plaque for the enbrance lebby of the Arcade.

Mr. Mlddleton, . as attorney for tlue Board, them presented by
reguest of the President a report on the new aspects of the proposed
sult to clear the title to the Spring Street property. The report
wag as followss
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THE REYNOLDS LIBRARY RE SPRING STREET PROPERTY

A committee appointed by this Board to investigate
and report on the proper disposition of the Spring Street
property has submitted its report in which a question has
been raised as to the validity of that provision of the
Will of Mortimer F Reynolds devising this property to his
residuary legatees, and suggesting two other parties as
possibly entitled to this property, to wit, The Reynolds
Library itself and the heirs of Mortimer F. Reynolds. On
the basis of this report, it was suggested that a sult be
brought by the residuary legatees for a construction of
the Will, but these parties have refused to bring such
sult, largely because they did not wish to be placed in
the position of apparently asserting a claim contrary to
the interests of the Library

Under these circumstances, the question presented
is what, if any, action should be taken by the Board of
Trustees of The Reynolds Library. This Board might do
nothing, taking the position that it has no further inter-
est in the property and that the problem should be solved
by those who are interested. In answer to thils proposal,
the Board has never surrendered possession of the property,
and could hardly be justified in refusing to protect it by
maintaining insurance. Further, as reported by the committee,
it is possible that this Board has legal title to the proper-

£y



Central Library of Rochester and Monroe County - Historic Serials Collection

-

While there might be some doubt as to the legal ob-
ligation of this Board to attempt to defeat the desires of
Mr. Reynolds in reference to this property as expressed in
his Will, still this Board should avoid being placed in a
position where it might be criticised for having voluntarily
given up property to which it might have been legally en-
titled. For these reasons, in our opinion, the Board should
take the initiative in bringing a suit for a judicial determi-
nation of the party entlitled to this property

Such a course raises two questions, first, as to adverse
publicity, and, second, as to the expenses of litigation.

As to publicity, we have little doubt that the news-
papers would cooperate with us by publishing any appropriate
statement in reference to the litigation which we might desire
to make.

As to expenses, insofar as possible, the expenses
should be a burden directly on the property so that whatever
party might finally obtain the property would be obligated
to pay these expenses. An agreement to this effect should
be made between The Reynolds Library and the residuary lega-
tees. If the heirs should appear and participate in the
litigation, an effort might be made to have them agree like-
wise., Of course, we cannot foretell what the attitude of
the heirs might be, and if the property should ultimately
go to the heirs, TheReynolds Library and the residuary leg-
atees would probably be compelled to bear the expenses which
they had incurred in this litigation. Any agreement to be
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made between The Reynolds Library and the residuary legatees
should make some provision for bearing expenses in this
event, As a further precaution in reference to expenses, 1t
would be well to reach as definite an agreement as possible
with counsel for the Library and the residuary legatees as
to what their charges would be.

As to legal representation of the Library and the re-
siduary legatees, the Hubbell, Taylor firm has already made
a pretty thorough investigation of the questions involved,
and 1s prepared to draft a form of complaint to raise the
necessary issues, and to furnish to counsel for The Reynolds
Library a wmemorandum covering the points to be made in
support of the Library's claim.

Inasmuch as it 1s assumed that both the Library Board
and the residuary legatees desire Mr. Reynolds' expressed
intentions to be carried out by having the property go to
the residuary legatees, and inasmuch as the Hubbell, Taylor
firm has already made the investigation to support the con-
tentions in favor of the resilduary legatees, 1t is suggested
that that firm represent the residuary legatees, and that
Mr. Bacon's firm represent the Library, bringing the suit
and presenting the argument in favor of the Library.

If this course 1s decided upon, it is suggested that
appropriate resolutions be adopted retaining Mr. Bacon's firm
to bring this sult, authorizing the bringing of the suit,

and also authorizing the making of a contract in reference to



Central Library of Rochester and Monroe County - Historic Serials Collection

-4

expenses substantially along the lines indicated in this

memorandum.

June 9, 1938 E. W Middleton
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Resolutions adopted by the Board of Trustees of The Reynolds
Library at a meeting of said Board held June 10, 1938.

WHEREAS, by the Will of Mortimer Fabricius
Reynolds there was devised to this corporation
certain propertz described in said Will as "My
homestead, No. 40 Spring Street in Rochester,
with all the land and buildings, and as much of
the personal property, including gas fixtures,
upon the premises as my adopted daughter Mary,
now the wife of Joslah Anstice, may desire to
set apart to go with it"; and saild Will further
provides "And this devise of the homestead
property 1s on condition that the same shall
always be occupied by saild corporation for its
Library and any other of the educational pur-
poses contemplated by the said Act (to wit,
the Act of February 2nd, 1884, being Chapter 9
of the Laws of 1884 incorporating The Reynolds
Library); and in case it shall cease to be so
occupied for the perlod of one year, the estate
hereby devised shall cease and determine." And

WHEREAS, by paragraph Eighth of said Will,
said Mortimer Fabricius Reynolds gave, devised
and bequeathed all the rest, residue and remain-
der of his estate, real and personal, to his
Executors thereinafter named, in trust, for cer-
taln purposes as therein set out at length; and
by paragraph Eleventh of said Will appointed
Gilman H. Perkins, John P. Munn, Mary Belle
Anstice and Josiah Anstice, Executors of said
Will; and

WHEREAS, by a Codicil to sald Will, dated
June 22nd, 1889, said Mortimer Fabricius Reynolds
provided that "In the event that the Estate in
the Homestead property, which by the First para-
graph of said Will is devised to The Reynolds
Library, shall cease and determine by reason of
a breach of the condition thereby imposed, the
sald estate shall thereupon be disposed of exact-
ly as if the same were a part of my residuary
estate under the Eighth paragraph of said Will."

And
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WHEREAS, the trust created by sald paragraph
Elghth of said Will is still in full force and
effect, but all of the Executors named in said
Will, with the exception of Mary Belle Anstice,
have died, and by proceedings duly had the Trus-
tees now acting as Trustees of the trust created
by said paragraph Eighth of said Will, are Mary
Belle Anstice, Mortimer R, Anstice, Mary Anstice
Weller and Emily Anstice Gardiner. And

WHEREAS, owing to the Agreement heretofore
made by The Reynolds Library with the City of
Rochester, 1t has become and will continue to be
impracticable for the corporation to use saild
property at No. 40 Spring Street, Rochester,
N. Y., elther for its Library or for any other
of the educational purposes contemplated by
said Act incorporating The Reynolds Library,
and the period of one year since said property
ceased to be so used by the corporation has
expired. And

WHEREAS, this corporation is advised by its
counsel that the legal validity of the provision
of the Codicil to said Will herelnbefore referred
to, providing in effect that upon a breach of the
condition imposed upon the devise of sald premises
to this corporation, the sald estate shall be dis-
posed of as 1if it were part of the residuary estate,
under paragraph Eighth of sald Will, 1is doubtful,
and that 1t is possible that the only persons en-
titled to re-enter upon said premises, or recover
the same for breach of condition, are the heirs-
at-law now living of said Mortimer Fabricius Reynolds,
and likewise possible that by reason of the illegal-
ity of the provision contained in said Codicil the
vhole condition imposed by said Will upon the devise
to this corporation might be held to be void, so
that the corporation took an absolute title to
said premises free of any conditions, but that the
meaning of sald Will and Codicil and the intention
of said Mortimer Fabricius Reynolds that upon breach
of said condition said premises should revert to
and become part of his reslduary estate and be dis-
posed of according to the provisions of paragraph
Eighth of his Will, 1s perfectly clear. And

WHEREAS, this corporation does not desire to
defeat the wishes of sald Mortimer Fabricius Reynolds
as expressed in his sald Will and Codicil, but at
the same time deems 1t proper that the legal
questions presented as hereinbefore set forth be
judicially determined. NOW, THEREFORE,
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RESOLVED: That the President of this
Corporation be, and he hereby 1is, author-
1zed to retain the firm of Harris, Beach,
Folger, Bacon & Keating, as attorneys for
this corporation, to commence and prosecute
to conclusion an approprlate suit for the
purpose of securing a judicial determina-
tion of the party or parties entitled to
said property.

FURTHER RESOLVED: That sald President

be, and he hereby 1s, authorized to super-
vise the conduct of said suit, to make such
arrangements and contracts in reference to
the expenses lncident thereto as he, in his
discretion may deem advisable, and to super-
vise all publicity in connection with said
suit, to the end that no impression may be
given to the public that any real controversy
has arisen between this corporation and the
residuary legatees of sald Mortimer Fabriclus

Reynolds.
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In accaordance wilth this report it was moved by lr. Middleten,
seconded by Mr. Anstice, and unanimously voted that the Reymolds
Library Board authorize the firm of Harris, Beach, Folger, Bacon,
and Keating to bring suit in order to determine the proper partty-
entltled to the Spring Street property, that this firm should
endeavor to make satisfactory arrangements with the residuary
legatees under the Reymolds will in reference to the expenses of -
this litigatiom, that they should sce to it that any publicity
attemding the bringing of this friendly suit should be properly
presented@ by the press, and that they be authorized to confer
with the President of the Reynolds Library im referemce to all
matters relating to this lLitigation.

Mr. Anstice reported that mhas been recelved frm
the Mechanics Institute of a priee of $20,QOO for the Spring Street
property asd inquired what attitude should be taken by the Reynolds
helrs toward this proposal, in view of the lowness of the figure
and the still uncertain problem of title. It was moved by Mr.
Goodenough, seconded by lMr. Middleton, and unanimously voted that
all matters respecting the disposal of the Spring Street property
be left to a comnlittee of two consisting of Mr. Thompson and Mr.
Miner, and that they be authorized to represent this Board in
negotlations for the sale of the property, subject to the approval
of the Board, It was the understanding that this reselution earried
withh it power to agree upon a price, but that im the event of a
sale a speclal meeting of the Board would be called to take the
necessary legal stepa leadlng to the passing of ownership to the
‘purchasers.

The meeting was then adjourned by the chalrman,
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QUARTERLY LEETING OF THE REYNOLDS LIBRARY,October 21,1938

A regular quarterly meeting of The Reynolds Library was
held October 21, 1938, at & p.m. in the board rcom of the Arcade.
Present: Messrs. Anstice, Gilchrist, Goodenough, Middleton,Perkins,
Pike, Slater, and Thompsomn.

The minutes of the previous meeting were read and approved.
The report of the Treasurer presented by lir. Goodenough showed
for the nine months ending September 30 cash receipts of 92,063.66
and expenditures of §$84,430.15, On an accrual basis the income
for the same period was 584,949,114 from the Arcade and $3,926.25
from interest amnd dividends. The expenses for the Arcade were
$69, 144,03, for the Reading Room {1,675.72 and for library property
expenses $564.49, The profit before depreciation was §17,491.15,
after deducting depreciation a loss of ;3,838,31, The income from
the Arcade is somewhat better than last year. Securities from the
investment account were sold during the year at a net loéss of
£20,293,06, The report was ordered received and filed.

ir. Goodemough also reported for the Property Committee. The
chief idem was the reassessment &f the Arcade. Although the
aasessment was decreased, the exemption for the Readimng Room was
reduced in the same proportion so that the nelt assessment on which
taxes must be paild remains at #300,000, In view of the higher tax
rates this means an increase of ;4,000 in the tax bills. Protests
against this decision have been unavalling.

The Library Committee reported uneventful operation of the
Reading Room.

President Thompsom then read a letter from lirs.lMary Anstice
dated October 10 in which she strongly dlsapproved of litigatlon
to determine the title to the Spring Street property. lr.Middleton
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reported that because of Mrs. Anstice's opposition no legal
proceedings have been instituted, and suggested that the whole
problem be referred to a committee with power to act. He expressed
the opinion that some Agans can be found to clear up the title
without a sult. It was thereupon moved, seconded, and voted that
the matter be so referred, and the Presidemt named the Executive
Committee, consisting of lessrs. liiner, Rhees, and Thompaon, to
take charge of further proceedings.

The meeting was then adjourned.

Secretary
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THE REYNOLDS LIBRARY INC.

Treasurer's Report
September 30, 1938
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CASH BALANCE JANUARY 1, 1538

IECONE
Jenunry 9,797.64
Fabroary 10,074.88
Merch 0,880.54
April 10,784,658
10,005.81
June 9,988.14
duly 9,484,687
Augnst 18,528,858
Bapbesber 8,844.,02
Total Inooue
EXPENBES s

duninry 16,496.43
Pebruary 8,808.31
Earoh 2,584 .45
April 20,098.78
o d 8,786.86
July 2,885.26
Augast 12,434,188
Septenbey 498108
Totdl BExpenses

CASH BALANOE SEPTEMBER 30, 1638

Linoolneiliiance a/o
Roshester Trust Fund a/o

Page (me
* m;m&gﬁ
92,003.86 § 108,680.52
¢ maoar
1,819.17
_ 10,00

§ ﬂ.ﬁmﬁﬁ'!
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THE BEYNOLDS LIBRARY INC.
COMPARATIVE STATEMENT OF INCOME & EXPENSES » ACCRUAL BASIE

Page Two

Loss

Bentals
Blestricity & Water 2,767.08
Parking Station 1,260.00
Diseownts 28,52
Sundry _249.86
) 31¢*”06?
Interest & Dividends 5,224 .50
Totel Inoome $ 56,858.17
Aroads Building -
Operation 34,038,060+
Payrolls 1e,528.90
Insurence 1,089.78
Taxes: Geunty & Oty 20,739.10
Interest o Morvgage 14,168.94
" * lesas 68,98
Miscellaneous 399,11
Parking Station 826,70
legal & Audit 150.00
Legal & Professional 198,50
$ 88,008.61
Iibrary Property Expense 586.88
§ 83,889.44
Reading Room -
Operation 89,56
Salaries 1,868.18
$ 1,086.71
Total Bxpenses Befors Depreciation $ 90,245.18
Profit or Loss $ 3,886.98
Lesg Depreviation Exponss ¢ 20,012.04
EBY 108S FOR NINE MONTHS $ 23,890.02

80,468 .84
5,161,569
1,186,00

17.48
180,78

84,940.14
8,026,258

§ 88,875.%9

14,680,783

1,088.,00
31,881.96
13,797.00

341,15
522,00
160,00

§ 65.144.08
$ 69,708.52

109486
1,888,16

$ 1,076.78
$ 71,384.24
$ 17,481,186 Profit
$ 81,329.46
¢ 3,888,351

»(Alteration scoounts amounted to §17,306.96 « taken out end

st up as Capital at end of year)
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THE REYHOLDS LIBRARY INC.

DECEMBER 31, 1987

ASSEYS
1,097,09 1,519.17
88.42 411,30
157,80 1,198.00
m;%?%m Mg,i?afﬂ
8,T47.58 %, 747.56
3,308 %hgg:ﬂ 298,102
911,308,288 b4, + 08 39€,192.13
70,000.00 T 79,000.00
BQUIPMERT »
Librery Books 80,000.00 $0,000.00
DEFERRED CHARGES =
Wa ‘/aa 82,864.18 6980450 gz,gg«m o
X8 m’" on e 5 Ol Mg 9,274 , m 7
Propid Tepesee . LU Ol MELE
Inventory 508448 m:ﬁ 0
YOTAL ASSETS § 1,202,070.40 § 1,264,166.68
LIABILITIES
ACODUNIS PAYABLE -
Asprusd Texes 6,798.78 5,009,885
Bundyy
HOTES PAYABLE - | |
Int. mm Bortpage oo 8,717.00 B,221,80
Loan Acoount
Iat. 4oorusds loan a/a
Investment Reserve 20,298.06D1
Pammﬁ Funds 10,662.56 30,884.64
¥ Investment Inoe mgm 432.08
WET WORTH 883,871.8Y

TOTAL LIABILITIES

$ hm‘mm

$ 1,264,166.08
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THE RBYNOLDS LIBRARY XNC.

INVESTMENT STATEMENT

BALANCE AS OF DECEMBER 31, Y987 § 154,587,312
SAIES:
Aug. 8, 1938 - S} Ontoage Rook

Auge 16, 1928 - 10) Erie RR So/78

Jont
Sale Prise
lons

Mg, 26, 1928 < 10/ Ohtemge Milwaulue
& 8t. Paul Ry

Cosd
Sale Pries
Logs

TOTAL SALES 4,008 86
PLUB NBY LOSS 20,205,00

§ 110,254.40

Aug. 26, 1938 ~ 58 Shares Huble 041 Costaon
Cost 3,916,285

BALANCE AB OF SEPTEMBER ¥0, 1958

Cagh Proceeds Reosived

leoss Uost of Purehnsm 8,816.85

Balenoe in Gen's Punds 98,42
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Pags Piww

PEa ORe

400
4400
189,38 D,
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REYNOLDS LIBRARY INC.

Treasurer's Report - Oct. 14,1938

You have before you the third quarterly report of the current
year. Page one of the report is a cash statement which, beginning
with our cash balance of January 1, 1938 shows the flow of funds
into our cash account to a total of $92,063 for the first nine months.
This is followed by expenditures amounting to $84,430.00 leaving a
cash balance of $21,230.37, as reflected in the bank accounts listed.

Page two gives the Income and Expense statement on an accrual
basis for the first nine months of the year. Despite a reduction of
over $1,000 in our income from securities, and some recent vacancies
in the building, our income still shows an improvement over the same
period last year of better than $2,000.

In the Operation account of last year there is included an item
of $17,306.00 which we later charged to Capital account. In other details
the expense ltems are on a par with the nine months of 1937, totalling
$71,384,00 and leaving us a profit, before depreciation of $17,491.

Our depreciation expense for the period is $21,329.00 leaving a net
loss for the nine months of $3,838.00 as against a comparable loss
of $6,200 for the same period last year.

Page three of the report reflects the changes in our assets and
liabilities since the beginning of the year. The large amount of cash
on hand is due to the fact that this month we have principsl payment of
$7,000 on the mortgage and $39,000 on mortgage interest;l~uu- o Qgtl:zq_

The loss in the investment account is explained on page four. Our
loss to date of $3,838.00 is reflected in the changed net worth.

Pege four shows changes in the Investment account authorized by

gedot

the Finance Committee.
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REYNOLDS LIBRARY INC.
Report of Finance Committee Meeting

held on August 12, 1938

On August 12, 1938 the Finance Committee considered
recommendations mede by the Investment Department of the
Lincoln-Alliance Bank and Trust Company in their letter of
August 3rd, motion was made by Mr. Goodenough, seconded by
Mr. Miner, that the following bonds be sold -

$10M Chicago, Mil. and St. Paul 43's '89 at the market

$10M FErie RR Rfg and Imp.5's '75 at the market

It was further moved and seconded that the Treasurer
be instructed to take the proceeds from the above sale and
from previous sale of -

$ 5,000 Chicago Rock Island Pac. 4i's '52
and invest the same in -
65 shares of Humble 0il and Refining

There being no further business the meeting adjourned.

Secretary
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Repert of Special Property Commitiee

Reynolds Arcade
Sept. 28, 1938

Mr- R. L. Thompson epd Mr. Goodenough on September 20th called
on Mr. Baker to protest the cutting down of thg,exemptian on the
. Reynolds Arcade property from $500,000 to $130,000. We told Mr. Baker
that we had no objection to the new assessment, we thought it was
fair but we did not see any reason for reducing our expmption by
exactly the same amount that the assessment was reduced, as the net
result would be to raise our taxes between three and four thousand
dollars per year. Mr. Baker said that he had nothing to dovwith
the situation but was referring all such to the Board of Assessors.

We thereupon ealled on Mr. Woodworth who, after hearing our
story, said that he would talk the matter over with Mr. Baker and
advise us.

On September 27th I called Mr. Woodworth. He claimed that he
had not seen Mr. Baker but would talk to him that afternoon. I called
Mr. Woodworth again on September 28 and he advised me that the Board
was inelined to leave the matter as it was. I told him we thought this
wag unreasonable and after some conversation on the subject he said
that he would go into the matter personally and call us again this

afternoon or tomorrow merning.
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THE REYNOLDS LIBRARY

Report on Letter of Mrs., Mary R.

Anstice dated October 10, 1938,

in Reference to Spring Street

Property

No legal action has yet been taken pursuant to
the resolutions adopted by this Board at its last meeting.
This delay in commencing proceedings was due to two causes.
First, under the resolutions of this Board, the suit was to
be brought by The Reynolds Library, with the firm of Harris,
Beach, Folger, Bacon & Keating, as counsel for the Library,
the firm of Hubbell, Taylor, Goodwin, Nixon & Hargrave to
represent the Reynolds estate.

Mr. Bentley, of the latter firm, had handled
this matter during my illness last winter, and had done the
legal research. Just after the last meeting of this Board
Mr. Bentley went to Canandaigua Lake for the summer, and dur-
ing his absence, I took charge of this work. As preparation
for the litigation progressed, and especlally in my conferences
with Mr. Anstice, I realized that Mrs. Anstice very definitely
disliked the idea of any litigation, and for this reason, I
withheld starting proceedings until finally Mrs. Anstice wrote
the letter of October 10th, definitely requesting the Board to
avold 1litigation and to make every effort to find some other
solution of this problem.

I feel very definitely that the desires of Mrs.
Anstice should be respected and compllied with if this can
properly be done. I also feel that it 11l becomes the Library,
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-2~

as one of the principal beneficiaries of Mr. Reynolds' will, to
raise any question which might result in defeating a provision

of that will in favor of the other principal beneficilaries,

and that this should not be done unless we are forced to do so

by compelling legal reasons.

Accordingly, I suggest that this matter be re-
ferred by the President to some committee with authority to
act, on the understanding that this committee will make every
reasonable effort to solve this problem without litigation and
to the satisfaction of the Trustees under the Reynolds will.

ji:E?fspectfull submitted,
J
1

E. W. MIDDLETON
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AMNUAL MEETING OF THE BOARD OF TRUSTEES OF THE REYNOLDS LIBRARY
February 3, 1939

The annual meetling of the Board of Trustees of the
“Reynolds Library was held February 3, 1939, at # p.ms in the
Board Room of the Areade. Presemt: lMessra. Anstice, Gilchrist,
Goodenough, Middleton, Miner, Slater, Thempson, and Weller;
President Thompson presiding, |
‘ The minmutes of the last meeting were read and approved.
iir. Goodenough presented the anmual report of the Treasurer for
the year emding December 3V, 1938, Omn a cash basis the receipts
for the year were net cash income from the Arcade §$22,441.67,
interest and dividends on investments §5,175.64. In additiom
there were book sales amounting to §295, and sales of bonda for
§5,039.66.‘ The cash expenditures aside from those for the Arcade
were §$2,974.41 for the Reading Room, $407.62 for the Spring Sireet
property, $185.56 for fees, and $14,000 paid on the principal of

' the mortgage. The statement of income and expemses on an accrual
basia differs from the cdsh statement to some extemt, the Arcade groaa
income being figured at §112,500,7T, Arcade expenses §92,582.44,
net acecrued income from Arcade §19,918.33, income from interest and
dividends $4,873.75, total $#24,792,98, from which expenses for the
Reading Room amd Spring Street property being deducted the accrued
net income shows a profit before depreciation of $21.090,49, after
depreclation a net loss of §7,348,.79. The investment statemsmb
ahowed sales of bonds which cost $20.249,06 for §5,039.66, a net
losa 4n the investment account of m AfteP purchase of
some 01l stock the lnvestment account now has a book value of

$113,184.65. The report of the Property Committee, also presented

by lir, Goodenough, included various prospective ohan ges of tenantss
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the attempt being made in ecach new lease to bring rentals up to

the average of §2 per square foot so that although somewhat less
Space will be rented the income will not be materially reduced.

With the amount to be pald on the mortgage principal increasing

this year from §§14,000 to §16,000 it does not appear likely that
there will be much net profit,

The reports were ordered received amd filed. On motioms duly
made and seconded the budgets recommended by the Property Comnittee
and the Treasurer were approved, as follows: for the Arcade,
$98,527.50, for the Spring Street property $750.00, for comtingent
expense $1,000, for the Reading Room 33,000,

The Library Committee reported through the chalirman that
the Reading Room is operating smoothly with increased attendance.
The matter of possible appropriations for purchase of reference
books for the Reynolds Reference Room im the Public Library was
again brought up, it being understood that for the presemt such
appropriations can be made only from the Bowman and Gordon Permanert
Fundg, After discussion by lir. Miner and lir. Gilchrist, it was
moved Dby Mr. Anstice, seconded, ami carried, that the Library
Commlittee be authorized to propose to Mr., Lowe that the Public
library may from time to time call upon us to assist in the purchas
of special collections of reference books sultable for the Reynolds
Reference Library. This plan would avoid the difficuliles imvolved
in a regular annual appropriation from our funds, which could not
be indefinitely contiinued, and yet would provide a means by which
we could assist the Public Library in acquiring deslirable books for
which their regular book budget is unavallable. It was part of
Mr. Miner's suggestion that in some cases we might even pay for
books which would be housed elsewhere than im the Reymolds Referene
Room, with the understanding that such purchases would be later

matched by books bought with city funds and deposited in the
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Reynelds room. Swch purchases from our Permanent Pund would not
requlre action by this Board but only the approval by the
Library Committee of bills transmitted by the Public Library for
payment. by our Treasurer. If properly supervised sach a policy
would be of assistamce to the referemce department of the Publlc
Library and would, at least im primciple, carry ocut the intent af
the founder, who exyecteﬂ that this Arcade property would aluaya'
provide an inceme for library purposes, It was umderstood ﬂmat
thls action df the Board should be communicated to the Publie
Library Board by lir. Miner, and persomally to Mr. Lowe by the
Idbrary Commlttee.

Mr, iiiddleton, being called upon by the chairman for a
report on the stage of megotiations regardimg the Sprimg Street
property, stated that im accordamee with the actiom of the
Board at its last meetimg no legal proceedings had been begun,
that on the subject of some other solutlon of the problem he
would shortly preseat a report to the Executive Commlittee.

The annual electlom of officers being then in order,
lir. Thompson repeated his former request to be relleved of the .
prés;idemcy', bat reluctantly consented to serve one more year om
condition that a successor shall them be found., It was moved by
lMr. Weller, duly seconded, amd carried that the secretary cast
one ballot for the re-electlion of the presemt officers, and Sor
the election of Mr, Middletom as Assistant Treasurer, with the
understanding that the Executive Committee will recommend at the
April meeting a First Vice-Preslidemt to succeed Dr. Rush Rhees,
recemtly deceased.,

PThe Board then adopted the followimg minute om the death of
i$s most distinguished member:
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The death of Dr. Rush Rhees om January 5, 1939,
removes from the Reynolds Library Board of Trustees its
oldest member. He was the last link with that notable
group of Rochester citizems who at the begimning of this
century administered the affairs of this corporation.
With men in control during those earlier years like
Dr. Dewey, Dr. Landsberg, lir., Josiah Anstice and lr.Wile,
a conservative policy was followed, compelled by limited
resources amd uncertain prospects.

During the protracted megotiatioms with the city
regarding relations with the Public Library, in which
Mr,. Schuyler Davis and Judge Carmaham with others worked
out the plan finally adopted, Dr. Rhees's influence was
always on the progressive side, yet with that cautious
and realistic sagacity which marked all his attitudes
and decisions. As Vice-President of this Board he was
often called upon to preside at our meetings, where his
expedition of business saved delays and his genial humor
sometlmes smoothed away asperlties.

A notable example of his high sense of duby was
his refusal even to comsider the proposal made at. one
time to merge the Reynolds Library with the University
Library, when it became evident that such a step would
involve misinterpretations unfortunate for all concerned.
Always in sucix cases he thought not of himself but of
his offilcial obligations to the dead, the livimg, and
the unborn., Those obligations, throughout a long and
useful life with many public activities, he fulfilled
so well that in later years he became the leading citlzen
of post-war Rochester. Such though departed he still
remaing, until a greater shall arise.

This resolution was adopted by a rising vote. The

ot e e ad”m&W

Secretary
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THE REYNOLDS LIBRARY INC.

i‘reasurer's Report
December 31, 1938
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THE REYNOLDS LIBRARY INC.

SUMMARY STATEMENT OF CASH RECEIPTS AND DISBURSEMENTS

CASH BALANCE JANUARY 1, 1938

ADDITIONS - INCOME

Interest - Bank Balances 26.89
Interest ~ Bonds 4,550.,00
Dividends - Stooks 598475
Book Sales = Library 295,00
DEDUCTIONS -
Arcade Building:
Income: Rentals,
Pkg. Sta. &
Sundry 112,482,92
Less Expenses 90,068452
22,414.40
Plus Discounts 27427
Reading Room:
Expenses
Library Property:
Expenses
Miscellaneous:
Legal & Professional 29,50
Trust Fees (Lincoln) 156,06
Other:
Sales of Bonds 5,039.66
Less Purcheses 3,916425

Payments on Mortgage

1938

CASH BALANCE AS OF DECEMBER 31, 1938

$ 13,596.86

5,470.64

$ 19,067.50

Above Balance Represented By:

Lincoln=Alliance Bk. a/c
Roch. Trust Fund a/o
Petty Cash

22,441.67
2,974.41
407.62
185.56
1,123.41
14,000.,00
17,567.59 42,632,458
17,567459
$ 25,064.99
e — ]
23,386401
1,668.98
10,00 $ 25,064.99
E————— | aererepepepepes

(1)
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THE REYNOLDS LIBRARY INC.

INCOME & EXPENSES STATEMENT - ACCRUAL BASIS - WITH BUDGETS

INCOME -
Rentals

Eleotriocity & Water

Sundry
Discounts

Parking Station

Interest & Dividends

Totals

EXPENSES -

Arcade Building -
Operation
Payrolls
Insurance

Taxes: County & City

¢t Miscellaneous

Interest on Mortgage
" " Loans

Miscellaneous

Parking Station
legal & Professional

Legal & Andit
Bad Debts

Spring Street Property Exp.
Contingent Expense

Reading Room -
Operation
Salaries

TOTAL EXPENSES BEFORE DEPRECIATION

PROFIT BEFORE

1ESS DEPRECIATION EXPENSE

$

$

8
$

(2)
PROPOSED
1938 1938 1939
BUDGET _ ACTUAL BUDGET
105,000.00 106,517.30 106,000.00
3,750,00 4,169.94 3,800,00
300,00 156426 200,00
27.27
1,600,00 1,630,00 1,600,400
110,650.00 112,500.77 110,650.00
5,235.00 4,873.,75 4,900.00
115,885.00 § 117,374.52 § 116,500.00
22,977,450 21,710.18 23,477.00
21,000,00 19,392,54 21,000,00
1,500400 1,423.71 1,500400
28,840,00 30,290.13 33,500400
141,97 100,00
200400 =0= 200.00
500.00 531,91 500,00
1,080,400 522,00 «Ow
500,00 29450 500400
150400 150.00 150,00
89,00
95,025.00 92,582.44 98,527,50
500,00 727.18 750400
-0- -O- 1 ,000 oOO
96,526,00 § 93,309.62 $ 100,277.50
800.00 904425 900400
2,100,00 2,070.16 2,100.00
2,900,00 § 2,974.41 3,000,00
98,447.50 § 96,284.03 § 103,277.50
$§ 21,090.49
$ 28,439.28
$ 7,348.79

NET LOS8 FOR TWELVE MONTHS ENDING DEC. 31, 1938
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THE REYNOLDS LIBRARY INCe.

(3)

COMPARATIVE STATEMENT OF ASSETS & LIABILITIES

DECEMBER 31, 1937

DECEMBER 31, 1938

ASSETS
CASH -

General Funds 12,499,77 23,396.,01

Permanent Funds 1,097.09 1,668498
RECEIVABLES -

Aocounts (Rents) 98.42 0=

Interest & Dividends 157450 132,50

Other 40,47
INVESTMENTS -

Regular Acoount 134,557.12 113,184.65

Fund Account 9,74755 9,747.55
REAL ESTATE -

Main Street 951,008.22 951,008.22

Less Deprec. 89,701.40 911,306.82 59,854.32 891,153.90

Spring Street 70,000.00 70,000,00
EQUIPMENT -

Library Books 80,000.,00 80,000.,00
DEFERRED CHARGES -

Construotion q/b

Special 82,864.,12 82,864.12
Less Depreoce 13,059.62 69,804.50 21,345,98 61,518.14

Prepaid Expenses 2,293,018 1,050.73

Inventory 508045 500457
TOTAL ASSETS $ 1,292,070.40 $ 1,252,393.50
LIABILITIES

ACCOUNTS PAYABLE -

NOTES PAYABLIE -

Accrued Taxes 6,798478 8,247.39
Sundry 26445
Mortgage Acocount 413,000400 399,000,00
Acorued Interest 3571700 3,591,00
Permanent Funds 10,562.56 10,884.45
Perm. Fund Inv. Inc. 282,08 532,08
NET WORTH 857,709,.,98 830.112,18

TOTAL LIABILITIES

$ 1,292,070.40

$ 1,252,398.50
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(4)

THE REYNOLDS LIBRARY INC.

INVESTMENT STATEMENT AS OF DECEMBER 31, 1938

BALANCE AS OF JANUARY 1, 1938 $ 134,557.12

SALES s

8/3/38 - S) Chic. Rook Island
& Pacifio Ry 43s/52

Cost 4,722,72
Sale Pr. 403.74
loss 4,318,98

8/16/38 10 Erie RR 5s8/75

Cost 9,580,00
Sale Pr. 1,320.22
Loss 8,259.78

8/23/38 10} Chic. Milwaukee
& St. Paul Ry 43s/89

Cost 10,000.00
Sale Pr. 2,285.,70
Loss 7,714.30

12/27/38 CALIED - 1) Alum.
Ltde of Canada 5#/48

Cost 986,00
Call Pr. 1,030400
Profit 44,00
TOTAL SALES 5,039.66
PLUS NET LOSS  20,249.06 25,288,72
$ 109,268.40
PURCHASES :
8/26/38 55 Shs. Humble 0il Common 3,916,425
BALANCE AS OF DECEMBER 31, 1938 $ 113,184.65
SR ———

Cash Prodeeds Received §5,039.66
Less Cost of Purchases 3,916425

Balence in Gen'l Funds § 1,123.41
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Dec. 31, 1938

TREASURER'S REPORT

On Page 1 of the report submitted will be found a Cash Statement
for the twelve months ended December 31, 1938, beginning with the Cash
Balanoce of $13,596.86 at the end of 1937, and closing with the balance
of $25,064.99 at the first of this year. During the year we have had
ample cash to take care of all expenses without borrowing, and have
paid off $14,000 on our Mortgage.

Page 2 is the Income and Expense statement for the year. Columm
No. 1 shows the Budget for the year, column No. 2 the Actual Inocome
and Expenses, and column No. 3 the Proposed Budget for 1939. It is
worth noting that the total income from the Arocade property was
$112,500.77, and the total expenses comnected with the Arcade were
$92,582,44, leaving a Gross Profit before Depreciation of $19,918.33.
The total Income of the Corporation, including the Arcade and our Ine-
vestment Incomes, was $117,374.52, while the total Bxpenses, inolude
ing the Reading Room and Spring Street Property expenses, amounted
to $96,284.03, giving us a Profit Before Depreciation of $21,090.49,
This, less Depreciation of $28,439.28, leaves us with a Net Losas of
$7,348.79 for the twelve months. Our Net Loss for the past three
years runs as follows:

1936 - $22,483.01
1937 - 6,370.83
1938 - 7,348,79
Page 3 shows a comparative statement of Assets and Liabilities

of the Corporation as of December 31, 1937 and December 31, 1938. The

first item shows that we have accumulated some cash during the past
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Treasurer's Report
Page II

year. $1,123.41 of this comes from our Investment List and probably
should be reinvested. The ooming year calls for a heavier payment on
the Mortgage and with the increased taxes we shall be fortunate if
we get through the year without borrowinge.

Under Investments our Regulaer Account took & decided slump
during the year, as will be noted on Page 4., We cleaned house. We
eliminated bonds that had been carried on the books at a cost of
$25,288,72, and wrote off $20,249.06,

Other items on this pagepare self-explanatory, under Assetg

Under Liabilities our Accrued Taxes show & difference in the
County Tax bill of 1937 and 1938. Our Mortgage/%::tdropped $14,000.
The Permanent Funds have inereased, due to interest and some book
and library equipment sales, amounting to §571.89.

Page 4 gives a list of the changes that heave taken place in
our Investment Account during the past year. The cash difference of
$1,123.41, which was put in our General Funds Account, should probably

be used for reinvestment,

Presented at Meeting
February 3, 1939
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THE REYNOLDS LIBRARY

Notice of Specilal Meeting
of Board of Trustees

A special meeting of the Board of Trustees of
The Reynolds Library, a corporation organized and existing
under a Special Act of the Legislature of the State of New
York, has been duly called by the President of said corpo-
ration and will be held at Room No. 614, Reynolds Arcade
Building, in the City of Rochester, New York, on the Zgjﬁ/ﬂ
day of May, 1939, at '5//'30 o'clock in the _42#22;, noon for
the purpose of considering and acting upon“an offer by the
Trustees under the will of Mortimer F Reynolds, deceased,
to pay to sald corporation the sum of $ S I3, in

cash in exchange for an instrument quitclaiming to said
Trustees all of the right, title and interest of said corpo-
ration in and to the property located on Spring Street, in
the City of Rochester, New York, heretofore constituting

the library site of said corporation, including not only
that portion of sald property herétofore acquired by said
corporation from Helen Augusta Smith, facing on Goldsmith
Alley and measuring 55 feet in length by 55 feet in depth,
but also all of sald property acquired by sald corporation
under the will of said Mortimer F. Reynolds.

Dated: May [5?5{ 1939

[)

ecretary
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THE REYNOLDS LIBRARY

Call

Special Meeting of Board of Trustees

Pursuant to Section 2 of Article II of the By-
Laws of The Reynolds Library, a corporation organized and
existing under a Speclal Act of the Legislature of the
State of New York, the undersigned, being the President
of said corporation, hereby calls a special meeting of the
Board of Trustees of said corporation to be held at Room
No. 614, Reynolds Arcade Bullding, in the City of Rochester,
New York, on the ﬁ_‘f_day of May, 1939, at 4™ otclock in
the g{&ggnoon for the purpose of considering and acting
upon an offer by the Trustees under the will of Mortimer F-
Reynolds, deceased, to pay to sald corporation the sum of

$ Jro. in cash in exchange for an instrument quit-

claiming to said Trustees all of the right, title and in-
terest of sald corporation in and to the property located
on Spring Street, in the City of Rochester, New York, here-
tofore constituting the library site of salid corporation,
including not only that portion of said property heretofore
acquired by sald corporation from Helen Augusta Smith, fac-
ing on Goldsmith Alley and measuring 55 feet in length by
55 feet in depth, but also all of said property acquired
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by said corporation under the will of said Mortimer F-
Reynolds.

Dated: May /o , 1939
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STATE OF NEW YORK
COUNTY OF MONROE
CITY OF ROCHESTER

SS.

e oo oo

JOHN R. SLATER, being duly sworn, deposes and says:
That he 1is the Secretary of The Reynolds Library, a New
York corporation, having its principal office in the City
of Rochester, New York; that on the l5{§ day of May,
1939, hg::;;ggacﬁgbn each member of the Board of Trustees
of sald corporation a copy of the annexed notice of a
special meeting of said Board of Trustees by depositing
in a mail box maintained by the United States Post Office
in said City of Rochester copies of the annexed notice,
each such copy being enclosed in a sealed postpald wrapper

directed to one such Trustee at his address, as such address

appears on the records of sald corporation,

W@

Subscribed and sworn to before

me this If’fday of May, 1939.

Notary Public, Moiroe unty, N. Y.
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THE REYNOLDS LIBRARY
Notice of Special Meeting
of Board of Trustees
A special meeting of the Board of Trustees of
The Reynolds Library, & corporation orgenized and existing
under & Special Act of the Legislature of the State of New
York, has been duly called by the President of said corpora-
tion and will be held at Room No. 614, Reynolds Arcade Build-
ing, in the City of Rochester, New York, on the 19th day of
May, 1939, at 4130 o'clock in the afternoon for the purpose
of oconsidering and acting upon an offer by the Trustees under
the will of Mortimer F. Reynolds, deceased, to pay to said
corporation the sum of $500.00 in cash in exchange for an
instrument quitclaiming to said Trustees all of the right,
title and interest of said corporation in and to the
property located on Spring Street, in the City of Rochester,
New York, heretofore constituting the library site of said
corporation, including not only that portion of said
property heretofore acquired by said corporation from
Helen Auguste Smith, facing on Goldsmith Alley and measur-
ing 55 feet in length by 55 feet in depth, but also all of
said property acquired by said corporation under the will of
said Mortimer F. Reynolds.
Dated: May 15th, 1939

o ALl

Secretary
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Rochester, A. Y.

The Reynolds LaM
§&&f’“§'§'¥m
Gentlemen:

The undersizned, Yeing all of the Trustees undevy
the will of Mortimer F. Heynolds, deceased, heredby offer
to pay to you the sum of $_Spo 22 in cash in ex-
change for an instrument quitelainming to the undersigned
as such Trustess, sll of the right, title and interest of
The Reynolds Library in and to the Spring Street propert
in the City of Rochester, Hew York, heretofore comstitut-
ing your library site, including not cmly that pertion of

such property heretofore ascguired by you from Hslen Augusta

Smith, fasing on Coldsmith Alley and measuring fifty-five
foet in length by fifty~-five feet in depth, bdut aleo all
of saild Spring Street property acquired by you under the
will of said Mortimer F. Reynolds.

Youra very truly,

Trustees under the will of
¥ortimer F. Reynolds, deceased.
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SPECIAL MEETING OF THE BOARD OF TRUSTEES OF REYNOLDS LIBRARY
May 19, 1939

A speclal meeting of the Board of Trustees of The Reynolds
Library, called by the Presidemt and Secretary according to the
method prescribed in the by-lawa, was held on May 19, 1939, at

¢30 p.m., in the Board Room of the Reynolds Arecade. The president's
eall for this meeting was as follows:

Pursuant to Section 2 of Article II of the By-Laws of The
Reynolds Library, a corporation organized and existing under a
Special Act of the Lezglslature of the State of New York, the
undersigned, being the President of sald@ corporation, hereby
calls a speclal meeting of the Board of Trustees of s3ld cor-
poration to be held at Room. No. 614, Reynolds Arcade Bullding,
in the Clty of Rochester, New York, on the 19th day of May,1939,
at 4:30 o'clock in the afternoon, for the purpose of considering
and acting upon an offer by the Trustees under the wlll of
Mortimer F. Reynolds, deceased, to pay to sald corporation the
sum of $500 in cash in exchange for an instrument quitclaiming
to said Trustees all of the right, title and interest of sald
chrporation in and to the praperty located on Spring Street, in
the City of Rochester, New York, heretofore constituting the
library site of said corporation, including not only that portion
of sald property heretofore acquired by said corporation from
Helen Augusta Smith, facing on Goldsmith Alley and measuring 55
feet in length by 55 feet in depth, but also all of sald property
acquired by sald corporation under the will of said Mortimer F.
Reynolds.

(signed@) Raymond L. Thompson
Dated May 10, 1939 President

In accordance with this eall by the President, the Secretary
on May 15, 1939, caused to be malled to all members of the Board of
Trustees, thirteen in number, a written notice of sald special

meeting, which notice was as follows:

A special meeting of the Board of Trustees of The Reynolds
Library, a corporation organized and exlisting under a Special Act
of the Legislature of the State of New York, has been duly called
by the President of sald corporation and will be held at Room No.
614, Reynolds Arcade Bulilding, in the City of Rochester,New York,
on the 19th day of lMay, 1939, at 4:30 o'clock in the afternoon
for the purpose of considering and acting upon an offer by the
Trustees under the will of Mortimer F. Reynolds, deceased, to pay
to said corporation the sum of $500 in cash in exchange for an
instrument quitclaiming to salid Trustees all of the right, title
and interest of sald corporation in and te the property located
on Spring Street, in the Clty of Rochester, New York, heretofore
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constlituting the library site of sald corporation, including
not only that portion of sald property heretofore acquired by
said corporation from Helen Augusta Smith, facing on Goldsmith
Alley and measuring 55 feet in length by 55 feet in depth, but
also all of asaid property acquired by said corporation under
the will of sald Mortimer F. Reynolds.
(signed) John R. Slater

Dated May 15, 1939 Secretary

At this meeting eleven of the thlrteen trustees were
present, namely, lMessrs. Anstice, Briggs, Gilchrist, Goodenough,
Hopeman, Middleton, lMiner, Pike, Slater, Thompson, and :.. Weller,
beling a quorum. President Thompson presided.¢~ﬂha motion was made
by Mr., Middleton, seconded by Mr. Briggs, and wnanimously adopted
that the resignation from the Board of Trustees of Hon, George A.
Carnahan, presented by him in 1934 and not at that tlime formally
accepted by the Board, which preferred to elect him an Honorary
Trustee without obligation to attend its meetings, should at this
time be accepted with expressions of high appreclation for his
past services to the Board. The reason for this action was that
although Mr. Carnahan since his election as Honorary Trustee has
not been able to attend Board meetings and has not been counted
as a regular member in determining the presemce of a quorum, yet
some legal question might arise at this special meeting if he were
regarded as technically a fourteenth member of the Board, a two-
thirds vote belng necessary and two of the members present not being
eligible to vote. After the acceptance of Judge Carnahan's resignation
the President laid before the Board the special businesa for which
the meeting was called,

The secretary was first called upon to certify the legality
of the call for the meeting, and it was voted on motion of Mr,
Middleton that proof of adfjuate advance notice should be prefixed

40 the minutes. The following offer from the Trustces under the

will of Mortimer F.Reynolds, deceased, was then read to the Board:
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Rochester, New York
May 3: ‘93‘9

The Reynolds Library
Reynolds Arcade Bullding
Rocheater, NHew York

Gentlemen:

The undersigned, being all of the Trustees under
the will of Mortimer P, Reynolds, deceased, hereby offer to
pay $o0:you the sum of $500,00 in cash in exchange for an
instrument quitclaiming to the undersigned, as such Trustees,
all of the right, title and interest of The Reynolds Library
in and to the Spring Street property in the City of Rochester,
New York, heretofore constituting your library site, including
not only that portion of such property heretofore acquired by
you from Helen Augusta Smith, facing on Goldsmith Alley and
measuring fifty-five feet in length by fifty-five feet in
depth, but also all of sald Spring Street property acquired
by you undier the wlll of said Mortimer FP. Reynolds.

Yours very truly,
(signed) Mary R. Anstice
Emily A. Gardner
Kary A. Weller
Mortimer R. Anstice
Trustees under the will of
Mortimer F.Reynolds,deceased

At this stage Mesars, Weller and Anstice, being
beneficlaries

two of the ixmatees under the will of Mortimer F, Reynolds
stwimgatsbg-odfer ani therefore not qualified to vote on

its acceptance, withirew from the meeting. Mr, Middleten
then read the report of the commlttee previcusly appointed,
conslsting of lMir. Thompson and Mr. Miner, to consider what
solution can be found for clearing title for the Spring Street

preperty without court litigation. The report was as follows:
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THE REYNOLDS LIBRARY

Report of Committee Re: Disposi-
tIion of Spring Street Property

This Committee was appointed by the Board of
Trustees with authority to declde upon a course of action
in reference to the Spring Street property and to put that
declsion into effect.

We have conferred with counsel for The Reynolds
Library, and are familiar with the opinion of such counsel
to be submitted to this Board at this meeting.

Under the language of the will of Mortimer F.
Reynolds, it is clear that if the Spring Street property
should cease to be occupied by The Reynolds Library for
its library and other educatlonal purposes for the period
of one year, Mr. Reynolds Intended that this property
should become a part of his residuary estate, which es-
tate he left to Trustees for the benefit of the Anstice
family, the income therefrom to go to Mrs. Mary Belle
Anstice for her life, and the principal to be divided
among her children upon her death. We understand, how-
ever, from our counsel, that a rule of law raises some
question as to the legality of this clearly expressed
intent, causing some doubt as to whether the title to
this property is now vested in such Trustees under the
language of the will, or in The Reynolds Library.

In order for The Reynolds Library to assert a
claim to this property it would be compelled to make an
effort to defeat the clearly expressed intent of the tes-
tator, and inasmuch as The Reynolds Library was the crea-

Ture of the testator, and inasmuch as the testator was
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the source of practically all of the assets of The Rey-
nolds Library, it seems to this Committee unbecoming, if
not actually improper, for The Reynolds Library to enter
upon any such undertaking. Further, since the consollda-
tion with the City Public Library, The Reynolds Library
has no use for this property, its only value to The Rey-
nolds Library being its sale value, which, at the present
time, 1s highly problematical.

Should The Reynolds Library desire to assert a
claim to this property against the clearly expressed 1lntent
of the testator, 1t would be compelled to undertake expen-
sive litigation for a construction of the Will. We under-
stand from our counsel, that in their opinion such 1litl-
gation would be unsuccessful, the probability being that
the title to this property would be held to be vested in
the Trustees under Mr. Reynolds' will in accordance with
his expressed intent., In addition, pending the determina-
tion of such litigation, The Reynolds Library would be
put to the expense of paylng the taxes, lnsuring and main-
taining this property.

For all these reasons, we recommend to this
Board that it take no action to assert any claim to this
property.

As to the course to be followed, our investiga-
tion discloses that while the great bulk of the Spring
Street property was acquired by The Reynolds Library under
Mr. Reynolds' will, a small portion fronting on Goldsmith

Alley, and measuring 55 feet by 55 feet, was acquired by
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The Reynolds Library in 1908 under a deed from Helen
Augusta Smith, The records of The Reynolds Library indi-
cate that at the time this Smith property was acquired, it
included a substantial barn. The price paid by the Li-
brary therefor was $3500. Our investigation further
indicates that this barn was torn down in about 1911,

the Smith property being now vacant.

The entire land constituting the Spring Street
property is now assessed for purposes of taxation at
$38,160. Its total area is approximately 72,938 square
feet, while the area ?f the Smith property 1s approxi-
mately 3,025 square E;;t. Accordingly, oﬁ a strictly
proportionate valuation, the Smith property would repre-
sent approximately $1,580 of the assessed valuation.
However, we believe that a considerable portion of the
value of the Spring Street property lies In the fact that
it fronts partly on Spring Street and partly on Broad
Street., For this reason, we do not think 1t proper to
allocate the assessed value of this property simply on
the basis of square footage. Further, the Smith property
is bounded on three sldes by the property acqulired under
Mr. Reynolds' will, its only outlet being on Goldsmith
Alley, a narrow passage 15 feet wide with one way traffic.
For these reasons, we belleve that 1t would be difficult,
if not substantially impossible, to find a purchaser for
this single plece of property

We have had Warren Allen, an independent ap-
praiser, appralise the 3mith property, and he has reported
its value to be approximately $480. Mr. Allen's appralsal
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1s attached to this report and submitted to you herewith.

The Trustees under the will of Mortimer F. Rey-
nolds have offered to purchase the Smith property provided
The Reynolds Library will, for the consideration of $500
1n cash, quitclaim to them all the right, title and inter-
est of The Reynolds Library in and to not only the Smith
property but also all that portion of the Spring Street
property acquired under the Reynolds will. This committee
recommends that, subject to the necessary legal steps, The

Reynolds Library accept this offer.

Respectfully submitted,

COMMITTEE

\ALW'L ‘CIL » 1939.
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LINCOLN-ALLIANGCE

BANK AND TRUST COMPANY

MEMBER FEDERAL RESERVE SYSTEM

ROGCHESTER,N.Y.

REAL ESTATE DEPARTMENT MAIN OFFICE

May 3, 1939

Mr. Raymond L. Thompson, Treasurer
University of Rochester
Rochester, New York

Dear Mr. Thompson:

In accordance with your request I have made an
examination and am giving to you my resultant valuation
opinion of a portion of Lots 216 and 217 of the Hundred
Acre Tract. This parcel fronts 55 feet on the west
side of Goldsmith Place and has a depth of approximately
55 feet.

In my opinion this parcel has a present value of
$480. I will be glad to go over with you my work sheets
made in connection with this valuation estimate, if you
so desire. I am returning your sketch herewith.

Very truly yours,

\ / |
Warren W. Allen, Manager
A:C Real Estate Department
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It was moved by Mr. lMiddleton, seconded by lir.3oodenough,
and voted unanimously that the report of the committee be
accepted and approved,

The written opinion of Hubbell, Taylor, Goocdwin, Nixon
§ Hargrave upon the question of acsepting the offer was then
read by Mr. Miiddleton. The opinion was as follows:
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Hubbell Taylor, Goodwin.Nixon & Hargrave
Attorneys and Counselors atLaw
31 Exchange Street

FRED.C.GOODWIN Rochester,N.Y. EDWARD I.CRISTY

T.CARL NIXON

LEWIS CLINTON

THOMAS J. HARGRAVE May u ' 939 CASPER BALTENSPERGER
FRANR D USHEY MIDDLETON E 1 ALFRED W. DUNBAR

. NS JUSTIN J. DOYLE
RAYMOND BENTLEY FRANK J. GOODWIN

W.CLYDE O'BRIEN SCOTT STEWART,JR.

CARL F. PAUL,JR.
ARTHUR L. STERN

The Reynolds Library
Reynolds Arcade
Rochester, New York
Gentlemen:

In compliance with your request that we render
to you our opinion with reference to the present status of
the tltle to the Spring Street property, which you acquired
under the will of Mortimer F. Reynolds, we submit herewith
the following.

Under the language of Mr. Reynolds! will, it 1is
clear that Mr. Reynolds intended that 1f for the period of
one year this property should cease to be occupled by the
Library for its library and other educational purposes,
then this property should be disposed of as if it were
part of his residuary estate, which estate he left to
Trustees for the beneflt of Mrs. Mary Belle Anstice for
life, and then to her children. The Reynolds Library has
ceased so to use this property for more than a year, Mrs,
Mary Belle Anstice being still living, and the trust there-
fore being still operative.

Because of the so~called rule against perpetulties,

the legality of this gift over 1is subject to question. Should
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The Reynolds Library 5/4/39

the question be litigated, the court might hold that the
gift over is invalid, and that because of such 1illegality,
the title to this property is now vested in The Reynolds
Library.

However, in our opinion, based upon our examin-
ation of the current trend of the authorities, it 1s very
probable that the court would so construe the language of
the will as to make the testato?'s intent effective, and
would hold the title to this property to be now vested in
the Trustees under Mr. Reynolds!' will.

As to the course which you might properly follow
in order to solve this problem, in our opinion you have
the legal right, upon the affirmative vote of two-thirds
of your Board of Trustees, and with the approval of the
Supreme Court or the County Court to quitclaim to the Trus-
tees under Mr. Reynolds! will all your right, title and
interest in this property, as well as the small tract ac-
quired from Helen Augusta Smith, for such consideration
as you may deem préper.

You understand, of course, that our firm 1s now,
and for some time past, has been acting as counsel for the
Trustees under Mr. Reynolds! will,

Yours very truly,

EWM:DM
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Thereupon the following resolutions were moved by
Mr. Middleton, seconded by Mr. Briggs, and unanimously
adopted hy the nine members of the Board then present in
the meeting, belng more than two-thirds of the entire
membership of the Board. The text of the resolutions was

as follows:
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THE REYNOLDS LIBRARY
Re: Spring Street Property

Resolutions for Board of
Trustees

WHEREAS, The Reynolds Library was lncorporated,
at the instance of Mortimer F. Reynolds, by a Special Act
of the Legislature of the State of New York, in 188%4; and

WHEREAS, under the terms of the will of said
Mortimer F. Reynolds, probated in 1892, said Mortimer F.
Reynolds devised to said The Reynolds Library certaln real
property located on Spring Street, in the City of Rochester,
New York, on condition that the same should always be occu-~
pled by said The Reynolds Library for its Library and any
other of 1its educational purposes, and in case the same
should cease to be so occupled for the period of one
year, then sald property should be dlsposed of as if 1t
were part of the residuary estate of said Mortimer F.
Reynolds; and

WHEREAS, pursuant to an agreement dated Decem-
ber 29, 1933, between the City of Rochester and sald The
Reynolds Library, the library of said The Reynolds Library
was combined with the Rochester Public Library, and was
installed in the bullding occupied by said Rochester Pub-
1lic Library at the corner of Broad Street and South Avenue
in the City of Rochester, where said Library is now main-
talned; and

WHEREAS, for the foregolng reason, sald The
Reynolds Library has for more than a year ceased to occupy
sald property as required by the condition of sald will,
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has no further need for said property, and has no inten-
tlon of ever hereafter occupylng said property; and

WHEREAS, said The Reynolds Library has been
advised by its counsel that there is some question as
to the legality of the gift over of said property upon
breach of the condition of said will, and, accordingly,
that said The Reynolds Library may have some claim to
sald property, but, in the opinion of said counsel, such
claim would probably not be sustained; and

WHEREAS, the Board of Trustees of sald The Rey-
nolds Library deem it unbecoming, if not actually improper,
to assert any such claim, in opposition to the clearly ex-
pressed intent of its benefactor as set forth in his will,
and further deem 1t inadvisable for sald The Reynolds
Library to enter into any litigation to enforce such
claim, or to render itself liable for the payment of
taxes on and expenses of upkeep of saild property;

NOW, THEREFORE,

RESOLVED: That sald The Reynolds Library

shall not assert any claim to said property in

opposition to the intent of sald Mortimer F,
Reynolds as expressed in hils sald will,
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The Board having by this resolution disclaimed any
intention of asserting its possible rights in the Spring
Street property then proceeded to act upon the offer of
the Trustees under the will of Mortimer F. Reynolds to
pay $§500 for a quitclaim. The following resolutions were
moved by Mr. Middleton, seconded by Mr, Briggs, and
unanimously adopted by the nine members of the Board then
present in the meeting, belng more than two-thirds of the
entire membership of the Board. The text of the resolutions

was as followa:
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THE REYNOILBS LIBRARY
Re: Spring Street Propertiy
Resolutions authoriging ap-

plication to court for leave
to gquitclaim Spring Street

property.

WHEREAS, The Reynolds Library, a corporation organ-
ized and existing under a 8pecial Act of the Legislature of
the 3tate of New York, received under the will of Mortimer F.
Reynolds, prebated on or about July 5, 1892, in Monroe
County, Hew York, certain real property hereinafter speci-
fically described, on condition that sald real property
should always be occupled by sald corporation for its li-
brary and other educational purposes; and in case sald real
property should cease to be s0 occupled for the period of
one year, then the estate thereby devised should cease and
determine, and in such event sald real property vas devised
as if it wvere part of the residuary estate of said Mortimer
F. Reynolds for the beneficlaries therein set forth; and

WHEREAS, said real property has ceased to be so
occupied by said corporation for more than one year; and

WHEREAS, said real property consists of the follow-

ing:

All That Tract or Parcel of land situate
in the City of Rochester, County of Monroe
State of New York, being Lots 214, 215, 216,
217, 218, 219 and 220 of the Hundred Acre Tract,
excepting therefrom the northeast part of said
lot 217 fronting 40 feet on the west side of
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West or Goldsmith Alley and running back a
depth of 55 feet, and also excepting the
right, title and interest, if any, formerly
owned LY Helen A ta Smith in the seuth-
east part of lot 216 of said Tract, being a
strip 15 feet vwide fronting on the west side
gf :aid Alley and running back a depth of 55
08Lv.

Together with all the right, title and
interest of The Reymolds lLibrary in and to that
portion of Lot 281 of said Tract lying south
of the south line of Broad Street, excepting
from said lot 214 so much thereof as has been
taken for the Erie Canal er Broad Street, or
either of them.

The premises intended to be described are
bounded south by Spring Street; west by Child
or Hemlock Alley; east by West or Goldsmith
Alley and the west line of the premises ex-
cepted as aforesald; and north by the south
line of Broad Street; and it is hereby intend-
ed to describe so much of said Lot 241 as lies
south of the south line of Broad Street and
premises conveyed to Nortimer F. Reynolds by
the following Deeds: Deed by Sidney B. Roby
and wife, by Referee, dated November 13th,
1876, and recorded on that day in Monroe
County Clerk's Office in Liber 301 of Deeds
at page T0; Deed by Julia A, Hamilton, dated
April 234, 1878, and recorded in said Clerk's
Office April 24th, 1878, in Liber 313 of Deeds
at page 2T¥; Deed by Osear Craig and wife,
dated June 9th, 1879, and recorded in said
Clerk's Office June 12th, 1879, in Liber 322
of Deeds at page 240; Deed by William Burke
and wife, dated June 9th, 1879, and recorded
in said Clerk's 0ffice June 12th, 1879, in
Liber 325 of Deeds at page 62; and Deed by
James B, Stevens, et al., by Referee, dated
May 10th, 1879, and recorded in said Clerk's
Office on that day in Liber 324 of Deeds at

page 8l1.

Together with all the right, title and
interest of The Reynolds Library in and to
the streets and alleys adjoining said premises.
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WHEREAS, said The Reynolds Library acquired by
purchase from Helen Augusta Smith, and has continuously
occupled as a part of its Spring Street property certain
additional real property described as follovs:

All that Tract or Parcel of land, situ-
ate in the City of Rochester, County of
Nonrce, State of New York, being the north-
east part eof Lot 217 of the Hundred Acre
Tract, bounded on the east by Goldsmith,
formerly West, Alley; on the north by the
north line of said Lot; on the west by a
line parallel with and 55 feet west of the
vest line of said Alley, and on the south by
a line parallel with the north line and 30
feot south therefrom, msasured along the
vest line of sald Alley.

Also all the right, title and interest
formerly of Helen Augusta Smith, now of The
Reynolds Library, in and to the southeast
part of Lot 216 of said Tract, being a strip
of land 15 feet wide fronting on the wvest side
of said Allsy and running back a depth of 55
fest, lying immediately north of the parcel
fivst above described. Being the same premises
conveyed by Helen Augusta Smith to The Reynolds
Library, by deed dated March 2nd, 1908 and
recorded on that day in Nonroce County Clerk's
Office in Liber 771 of Deeds at page 113.

TPogether with all right, title and in-
torest formerly of said Helen Augusta Smith,

nov of The Reynolds Library, in and to said
Alley adjoining said premises.

WHEREAS Mary Belle Anstice, Mortimer R. Anstice,
Mary A. Weller and Emily A. Gardner, as Trustees under the
will of said Mortimer F, Reynolds, deceased, have offered to
purchase from said The Reynolds Library saild real property
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acquired from said Helen Augusta Smith, provided that said
The Reynolds Library will, for the consideration of five
hundred dollars ($500) quitelaim to them all the right,
title and interest of said The Reynolds Library in and to
not only said Smith property but also all said real property
acquired under the will of said Mortimer F. Reynolds; and

WHEREAS, the Board of Trustees of said The Reynolds
Library deem it to be in the best interests of said The
Reynolds Library to accept such offer, subject to leave of
court to make such sale,

HOW, THEREPORE,

RESOLVED: That, subject to leave of a court
of competent Jurisdiction, zaid The Reynolds
Library hereby accepts the offer of the Trustees
under the will of said Mortimer F. Reynolds, de-
ceased, as hereinabove set forth, and hereby
authorizes the President, the Seeretary, the
Treasurer, or any one of them, to execute and
verify such petition or other application as may
be necessary or appropriate to obtain from the
Supreme Court of the Btate of New York or the
Nonroe County Court an order granting leave to
sald The Reynolds Library to make, execute and
deliver to said Trustees an appropriate instru-
ment quitclaiming to said Trustees all the right,
title and interest of said The Reynolds Library
in and te all of the real property hereinsbove
described;

FURTHER RESOLVED: That the proper offlicers of
sald The Reynolds Library be, and they heredy are,
authorized to take such action and to execute and
deliver such documents as they, in their discretien,
may deem necessary or advisable to consummate said
sale and to effectuate the purposes of thess reso-
lutions,
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Thls special business having been dispesed of, Messrs.
Anstice and Weller were invited to return to the meeting,
and the action just taken was reported to them., The Board
then proceeded to hear reports and to transact routine
business held over from the postponed quarterly meeting
scheduled for April 14, which was not held then because of
lack of a quorum.

Mr. Goodenough presented the report of the Treasurer
for the three montha ending lMarch 31, which report 1is
attached to these minutes., It showed cash receipta of
$28,505 and disbursements of $35,673. The operatlon expense
for the quarter was $2,700 over the hudget because of
alterations necessary in shifting offices to free the
entire eighth floor for the Rochester Hospital Service
Corporation, The profit before depreciation was §1,659;
after depreciation of §7,109 there was a net loss for the
quarter of $5,450., The building is about 95% rented and all
rents are paid to date. The report of the Treasurer and of
the Praoperty Committee was ordered accepted and filed.

The Library Committee reported through the chairman
that Mr. lLowe, librarian of the Public Library, had been
informed of the offer of the Board to contribute funds from
time to time for the purchase of speclal collectliona of books
when recommended, and had expressed gratiflcation. No requests
have yet come for such appropriations.

The saecretary also reported that access to the safety
deposit trunk belonging to the corporation in the Rochester
Prust Company vaults should be open to more than one officer,
On motion duly made and seconded it was voted that both the
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secpetary and the treasurer be authorized to have acaess
%o this trunk and that the secretary so notify the safety
deposit officials,
The searetarytalso inquired what different disposition,

if any, should be made of the contents of this trunk. It
containsg title papers for the Arcade property, miscellaneous
old finanecial reports of the building superintendent amd
other probably useless papers, and several large books
containing bound photostat copies of the accession lists
of the library booka. It was voted that the photostat
accession lists be offered tto the Publis Library to be kept
with thelr records if they are willing to do so. The title
papers and anything else of historical value are to be
preserved in the custody of the Reynolds Library Board,elther
in the safety deposit vault or in a safe in the Arcade Bulldimg
as may be later determined.

Mr, Miner ingquired if it may not be possible to induce
the Northwestern Mutual Life Insurance Company to reduce the
interest rate on the mortgage from 4 1/2 to 4%, or if not, to
allow 1/2% a year to be applied on the principal payment for the
year. The treasurer agreed to see what could be done in this
direction.

Appreciation of the Board to Mr. Middleton for his services
in working out a solution for the Spring Street property problem

was voted.
Attention was ¢alled by the Presldent te the historical

plagque commemorating the old Arcade recently erected in the lobby

of the building. The Board then adjW
Seaprpetary
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THE REYNOLDS LIBRARY INCORPORATED

Statements *** March 31lst, 1939
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THE REYNOLDS LIBRARY INC.

STATEMERT OF CASH RECEIPTS ARD DISBURSEMENTS

CASH BALANCE JARUARY lst, 1939 $ 25,064,99
RECEIPTS FOR 8 MONTHS 28,505.89
§ 55,570.88
TOTAL DISBURSEMENTS FOR S MONTHS $5,673.25
BALANCE MARCH Slst, 1939 $ 17,807.63

Above Balanoe Represented By:

Petiy Cash 10.00
1inooln=Allisnce 16,127.46
Roohester Trust a/e 1,760.18

$ 17,897.63

(1)
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(2)
THE REYNOLDS LIBRARY INC
STATEMENT OF INCOME & EXPENSES ON THE ACCRUAL BASIS
SON =
$ MOS ENDED 3 M08 ENDED BUDGET
INcowe MAR 31,1938 MAR 31,1939 8 WS 1939
Rentals 26,972.56 26,233.31 26,502.,00
Eleo & Water 1,233.41 1,185.21 951,00
Sundry 33.49 48.61 51.00
Di ssount 7.88 11.87 e
Parking Station 398,75 454,00 402,00
28,640,856 27,943.00 27,906,00
Interest & Dividends 1,308.76 1,227.51 ?.2227.51
EXFENSES 29,949.60 29,170.51 29,133.51
Arcade Bldg -
Operation 6,235,638 8,569.62 5,870.85
Payrolls 4,3565.91 4,608.26 £,250,00
Inguranocs 354,12 337.81 375,00
Niso. Taxes 4 2 43.26 27.00
Taxes: County and City T,210.77 8,378.94 8,576.00
Int. On Martgage 4,646,265 4,488.00 4,398,00
Int. On Loans e O 51.00
lﬂ.so. E@.. Ad"o EXP. 127.55 137,78 126.00
Parking Station 260,00 e O
Legal and Professional et =0 126.00
23,350.23 26,718.87 24,688,885
Spring St Prep. Exp. 252,07 271.51 189,00
25,602,30 26,985.18 24,827.85
Reading Hooms
Opn'ation 604856 21.78 225,00
Selaries 504,00 504,00 8§25.00
564,85 $26.76 .
TOTAL EXPENSE BEFORE DEPREC. 24,166,.95 27,510.96
Profit or loss 5,782.66 1,658,566 Pr
Less Depreciatiom 7,109,.82 7,108.82
KET PROFIT OR LOSS 1,327.17 L 5,450.27 L
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THE REYNOIDS LIBRARY INC.

()

COMPARATIVE STATEMENT OF ASSETS & LIABILITIES

General Fundg
Permanent Rundg

RECEIVABLES

Interest
Other

INVESTMENTS

Rund ‘/%§¢5

REAL ESTATE
Min Street
Less Deprec.

Spring Street

EQUIPMENT
Library Books

DEFERFED CHARGES
Construct, ‘/0 Spoe
Less Deprees.
Prepaid Expenses

TOTAL ASSETS

LIABILITIES

ACCOINTS PAYABLIE
Aserued Taxes

Sundry

ROTES PAYABIR
Vortgage a/o
Interest Acorued

Famd Inv. 8/o
Permanent Punds

NET WORTH
TOTAL LIABILITIES

DEC 31, 19358
23,595 0°1
1,668.98
Qe
132,50
40,47
113,184.66
9,747.56
851,008.22
59,884.32 891,153,90
70,000,00
80.000000
82,864,112
21,345.98 €1,518.14
1,080,738
500.57
$1,262,%93.50

8,247,389
26445

399,000.,00
3,581.00

532.08
10,884.45

830,112,135

$ 1,252,398,50

MAR 31, 1839

18,137.45
1,760.18

44,71
890.01
O

113,184.85
9,747.56

861,008.22

64,892,656 886,115,67

76 ’m 0%
80,000,00

82 ’864.12

25,417.67 59,448,565

7,430.06
545,76

$ 1,245,300.59

2,062.00
Qe

399,000.00
8,079.00

557 408
10,950,656

824,661.88
& 1,245,300.59
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ADJOURNED QUARTERLY MEETING, DECEMBER 15, 1939

An ad journed quarterly meeting of the Board of Trustees
of The Reynolds Library wasiheld December 15, 1939, at 4 p.a.
in the Board Roam of the Arcade. Present: liessrs. Briggs,
Goodenough, Middleton, iliner, Perkins, Pike, Slater, and
Thompsen, a quorum being present. President Thompson presided.

The minutes of the previous meeting were read and
approved. The Treasurer's report for the first nine months
ofthe year, endlng September 30, was presented by lir.Goodenough.
It showed that while the income far the period was only
slightly less than in 1938, the eXpenses were much heavier
because of an increase in taxes and the cost of alterations
made for tenanta. The profit before depreciation In 1939 was
only $9,927.49 as compared with §17,491.15, Less depreclation
the net loas lor nine months this year was $12,301.97 as
compared with §3,533.31 in 1933, The full figures are shown
in the attached report, which was duly adopted.

The Treasurer also reported lack of success in the
attempt to induce the Northwestern lutual Life Insurance
Qompany to reduce the interest on the mortgage from 4 1/2
to 4 per cent, or to allow 1/2 per cent of the interest to
count as a reduction of principal. lr. liner suggested that
renewed efforts, perhaps by approaching a different official,
be made.

The Library Committee through the chalrman reported
a perplexing problem as to the ultimate disposal of large
numbers of Reynolds Library books now stored at the Publie
Library which, beilng duplicates, are not desired by that
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Library. The Public Library is proceeding slowly in cataloguing
and shelving the Reynolds books, because of the expense of
such labor, and 1s reluctant to add at this time many more &han
the 13,000 volumes so far aceessloned because of the caost of .
rebinding, It was suggested by the Board that we offer to
contribute from our funds to the cost of rebinding if desired
by the Public Library. NHo defimite suggestions were made as
%o how to dispose of the many thousand volumes dlsocarded by
the Public Library but still stored there.

The secretary, having been requested earlier in the year
to prepare a minute for the Board comcerming the death of Mr,
Domald B, Gilchrist, which minute had not been earlier
presented because the October meeting was not held, offered
the followlng resolution, which was duly adopteds

By the death on August &, 1939, of Ur. Donald Bean

Gilchrist the Reynolds Library has lost one of its most useful
trustees,., Though not long a member of this Board, he came into
it at a time when the removal of our books to the Public Library
and the problems of adjustmemt arising from that merger were
in need of a practlical library administrator. In such mattersa
as the tramsportation of the books, the dlsposal of duplicates
and of library equipment, and the arrangements for recataloguing
the Reynolds books his assistance was indispensable, liore
recently he was solely responsible for arranging for the design
gnd manufacture of the historical plague recently erected in
the lobby of the Reymolds Arsade. By his buslness Judgnent as
well as by his expert library technlique he served our library
well Iin a period of transition. In this capacity, as in his
ma jJor office as University librarian and otherwise, he contrib-

uted much to the promotion of public education and public spirit
in Rochester. We deeply deplore hls loss.

The President stated that he had previously appointed
as a nominating comnittee to suggest mew members for the Board
Messrs. Pike, Middleton, Weller, and Anstice. Iir. Pike nomi-
nated as candidates for future election to the Board Mr.Hiram
Sibley, Jr., lir. G. Alfred Sproat, amd lr, Fred H. Gordon, Jr.

The meeting was them adjourn
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THE REYNOLDS LIBRARY INCORPORATED

Treasurer's Report
September 30, 1939
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THE REYROLDS LIBRARY INCORPORATED
CASH BIATEMENY
GASH BAIANGCE JANUARY 1, 1939 $28,064.99
INCOMES

Jenwry B,458.42

February 9,581.52

Mareh 9,601,185

April 10,425.26

My 10,825.86

June 0,087.17

July 10,430.86

August 9,268,582

September 10,064 .62

Total Inconme 88,997.27 $114,062.26

EXPENSES

January 18,642,.48

February 5,009,531

Yarch 12,121.48

Aprild 21,418.59

June 11,244.26

July 4,890.12

m m,m&“

Septenber 8,804.31

Total EZxpenses 98,822.90
$ 21,530.38

CASH BALAKCE SEPTFMBER 30, 1989 REPRESENTED BY:s
linooln-Allisnce Bank a/6 19,627.17

Roohester Trust Fund a/a 1,902.19
Potty Cash 10,00

gL
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Page Two
THE REYNOIDS LIBRAKY IKCORPORATED
COMPARATIVE STATEMENT OF INCOME & EYPENSES - ACCRUAL BASIS
% M08 EMDRD 9 MDS ENDRD
INCONE SEPT. 30/38 SEPT, 30/39
Rentals 80,460.34 79,703.98
Parking Station 1,180,00 1,876 .00
Discount 17.43 33.81
Sundry 120,78 172,10
84,049.14 84, 260.95
Interest & Dividends 3,026.25 3,687.53
TOTAL IRCOME $ 88,876.,39 § 87,942.48
EXPENSES
lding - . .
Operation 16,935.14 20,092,887
w 1"680.73 1‘.573.18
Insurance 1,086.08 1,088.06
Taxes: City & County 21,831.96 25,136.94
Taxes: Misosllaneous 856,80
Interest on Mortgage 13,797.00 15,504.28
Interest on loana
Miseellansous 84,15 1,161.28
Paricing Station 622,00
Legal & Audit 160400 15000
legal & Professional 500,00
' 69 » 1“00’ ‘ 76;850 ‘”
1ibdrary Property Expense 664 .49 428,
$ 65,708,582 $ T1.,277.6)
Room =
Opsration 109,68 71.22
Salaries 1,808,18 1,666.16
1,678.72 1,637.88
Total lxpense Before Deprescistion $ 71,364.24 $ 78,914.99
Profit or Loes $ 17,491418 Pr. $ 9,027.49 Pr.
Lass Deprecistion Expense § 21,329.48 § 21,329.46
NET Lo8S FOR NINB MONTHS $ 3,888.8] $ 12,301,907

NN
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THE REYNOLDS LIBRARY INCORPORATED

COMPARATIVE STATEMENT OF ASSETS AND LIABILITIES

ASSETS

DECEMBER 31, 1988

Page Three

SEPTEMBER 80, 1939

CASH ~ Genersl Funds 23,396.01 19,687.17
Permanent Funds 1,668.98 1,902,19
RECEIVABLES -
Aooounts (Rents) 45.44
Interest & pividends 152,50 935.08
Others 40 .47
INVESTMENTS =
Regular Account 113,184,665 115,211.15
Pund Acoount 9,747 .56 9,747.58
REAL ESTATE «
Main Street 951,008,282 951,008.22
Less Depreciation 59,864.32 891,158.90 74,969.,01 876,089,821
Spring Street 70,000.00
EQUIPMENT -
Library Books 80,000,00 80,000.00
DEFERRED CHARGES -
Construstion a/e 82,864.12 82,864.12
Less Depreciation 21,845.98 61,618.14 27,560.75 55,308.37
Prepaid Expenses 1,060,738 7,578,568
Inventory 500,87 877.96
TOTAL ASSETS $ 1,252,393.50 $ 1,165,077.65
LIABILITIES

ACCOURTS PATABLIE =
Aocrued Taxes
Sundry

NOTES PAYABIE -
Mortgage Account

Int. Accrued Mtg. a/o

Loan Agcount

8,247.%9
26445

399,000,00
$,591.00

Int. Acorued - Loan a/o

Permanent Funds
Mund Inve Inc.

Investnent Reserve a/e

NET WORTH

TOTAL LIABILITIES

10,6884 446
552.08

830,112.18
$ 1,252,598.50

8,168.00

§91,000.,00
T,917.78

10,967.66
882,08
44,00
748,310.16

$ 1,168,077.66
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Fags reur
INVESTMENT STATEMENT
BALANGCE A8 OF DECEMBER $1, 1938 $113,184.66
SAIBS:
duly 5, 1080 1 M Alum. 18d. 6a/48 (Called)
Sale Price 1,080.00
Cost 988.00
Profit ~ 44,00 986,00
$ 112,108.68
PURCHASEs
July 25, 1039 § U. 3. Savings
’ Series "" - v/;%“ Cont 1,012,80
BALANCE AS OF SEPTEMBER 30, 1939 $ 113,211,156
Cash Precesds
From Above Sale 1,030.00
Less Cost

0f Purohase 1,012,880
Balanoe in Genersl Funds 17.80
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TREASURER'S REPORT

September 30th, 1939

The accompanying report gives Cash Statememt, comparison statement of
Income and Expense and statement of Assets and Liabilities as of
September 30th, 1939.

Cash Statement on page #1 shows cash at the beginning of the period
of $25,064.99 and added income through the first nine months of
$88,997.27, a total of $114,062.26.

Cash outlay for the first nine months totaled $92,522.90, leaving a
cash balance of $21,539.36 as of September 30th, 1939, as shown in the
bank account.

The statement of Income end Expense, on page #2, gives a comparison
of a similar period in 1938. Our income, during the period, has
varied very little. Our expenses, however, during that period were
substantially increased by $4,000 additional taxes end, approximately,
$4,000 spent in alterations for Tenants, making the total expense for
the building of $76,850. This, together with the Library Property
Expense and the Reading Room Expense gave a total expense for the
Corporation, during the period, of $78,914, leaving a profit, before
depreciation, of $9,027, With the usual depreciation of {21,329,
left a deficit of $12,300.

Statement of Assets end Liabilities, on page #3, reflects depreciation
charges against our building and shows the write~off of §70,000 for
the Spring Street property, leaving total assets of $1,165,077.65.
Our Lisbilities have been decreased under Mortgege account by the
$8,000 paid off on the Mortgage account and our net worth reflects the

loss of $70,000. Spring Street property and the $12,000 lost in operation.
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0..2...

Reporting for the Investment Committee, on July 5th we had
$1,000 Aluminum Ltd. 5% Bond called at a price of $1,030. and
on July 25th we invested the $1,000 in U. S. Savings Bonds due

in 1949. The balance of $17.50 was added to the General Fundse.
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Treasurerts Report
Reynolds Library Inc.,
Feb. 2, 1840

The Treasurer's report for 1959 is attached herewith -

Pege one of the report is a summary of cash receipts and disbursements
for the year,

Begimning with a balance of $26,084.99 the net increeses in cash are
shown from interest and dividends and sundry items $5,658,64 - from building
operation a net $13,084.72 - from sale or redemption of securities $8,571.90
for a total of $52,390.15 from which is deducted disbursements of $20,857.97
leaving a cash balance of $31,532.18 represented as follows:

Lincoln-Allience Bank & Trust Co. General Pund  $20,467,23
Rochester Trust and Safe Deposit Co. Bumd £,064,95

Petty Cash
$51,532.18

Page two gives the income and expense statement for the year on an accrual
basis. The first cobum shows the budget set up for the year - the second
gives the actual income and expense figures. The third columm offers the
proposed budget for 1940. TYou will note that the income from the Reynolds
Building totalled, during the past ysar, $111,324.98., While the expense
of maintaining the building for the year totalled $100,431.60, leeving a gross
profit for the operation of the bullding of $10,893.38. One fact that should
receive the consideration of the Board is that the profit from operation of the
building falls short of meeting the down payment required on the torigege which,

st present is £16,000 a year.
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e.
Our income from interest and @ividends this year has amounted to

$4,910,75. Aftor taking from that ‘tha expanse of the resding room of
$2,874, leaving s surplus of $1056.06, this amount together with the profit
from the bullding gives us a total net !rcome of $11,929,44 to apply on

the mortgage peyment of 316,000.“ This year, therefore, we have had to

dip into other funds to the extent of $4,070.56 to complete the amortization
payment, This procedure msy be good husiness for we are using funds for
which there is little investment opportunity et presemt to cut down a
mortgage liability that is costing us 43%. ) It is a matter however, that

I thought should be called to the attention of the Board.

In our budget for 1940 we havc been unable to forsee at the present
writing a vcry much incremsed income though we anticipate somewhat less in
the way of expenditurea for the yearj although if we cen milhsre to the budget
Bet up we will have a totsl income of §116,818.75 as agsinst a total expense of
$100,M8. 56, which will berely give us the $16,000 necessery to pey off on the
mortgage.

Prge three gives a statement of our assets and 14abilities as of the
close of the year, comparing them with the previous year's figures, Our
general fund account of $29,477.23 is higher than usual because at present
there 1s in the account $8,571.90 from our investment fund which ls awaiting
reinvestment. $2,054.95 is cash in the permenent fund with the Rochester
Trust and Safe Deposit Company made up of the Bowman and Gordon funds. The
investment account dropping to $105,666 reflects the amount in oash walting
for reinvestment., Real estate on Main Street $671,000 - the 8pring Street
sroperty of $70,000 has been entirely written off, Equipment, library books
$80,000 and deferred charges bring total essets to $1,153,924, rgflecting
the depreciation on buildings and ejuipment and the write off of the Spring
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8.

Street property.

Under liabilities the chief items are accounts payable, accrued taxes
$9,211.68, sdry bills $492.58. Under the mortgage account, the mortgage
has been reduced $16,000 to $385,000 with accr{xed intere:t of $5,447.00,

and our permsnent fumd account at the Rochester Trust, net worth §$745,074.29
total lisbilities $1,153,924,05.

Treasurer
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THE REYNOLDS LIBRARY INC

Treasurer'!s Report
December 31, 1939
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TEE REYROLDS LIBRARY INC

SUMMARY STATEMENT OF OASH RECEIPES AND DISRURSEMENTS

SASH BALANOE  JANUARY 1, 1989

ADDITIONS - INCOME

Interest « Bank Balances 31,02
Interest - Bonds 4,545,785
Dividends « Stooks 665,00
Book Sales « Lidrary T79.98
Sale of feal Lstate 500,00
Discounts $6.82
DRDUCTIONS »
Aroade Bullding:
Rentals and
Mo, Incoms 112,0685.20

Bad Dedt Recoveries 44,00
TIF 10520

]
Less Operating Expense 99:014.48

Reading Rooms
Expenses

Isbrary Preperty:
Expenges

¥igzoellaneous k?w 8
Trust Fees (lLino. Allo) 164,21

legal & Professiomal 60000

AdJugtment of 7o We
oo lworth Yater Remt

for prior years
Principal payment on Mortgapge

Othem
Sale of Bondse 11,490,00
Less Purchase of Bonds 8,118,110

CASH BALANCE AS OF DECEMBER 81, 1939

Above Balanee Represented By:
Linsoln~Alliance Bank a/e
Roohwster Trust Amd a/e
Potty Cash

G W G W B G BN W R -

Page One
§ 25,064.59
—54888.54
$ 30,9235.53
18,004.72
2,874,689
80644
654421
822,63
16,000.00
8,371.00
$ 20,867.97 & 62,390.18
20,0867.97
$ nam.xs
29,467.23
2,054.98
10,00 § 31,632.18
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THE REYNOLDS LIBRARY INC

INCOME & EXPENSE STATEMENT - ACCRUAL BASIS - BUDGETS

INCOME

Rentala
Elestrioity & Water

Suodry
Digcounts

Parking Station

Investment Reserve (chgd off)
Interest & Dividends

BXPENSES

Aroade Building -

Operation

Fayrolls

Insurgnee

Taxess City & County
Taxess Misoellaneous
Intersst on lortgage
Interest on Loans

Mi goellansous

legal & Professional
Legal & Audit

Spring Street Property Expense
Contingent Expense

Beading Room «

Operation
Salaries

TOTAL EXPENSE BEFORE DEPRECIATION

»

PROFIT BEFORE DEPRBCIATION
LRSS DEPRECIATION EXFENSE

1689
BUDGET

106,000.00
5,800o00
200.00

1,600.,00
111,600.,00

4,900,00
$ 116,500.00

25 ,477.50
21 .000.00
1,600400
33,500.00
100,00
17,600400
200,00
500 ¢00
500,00
150,00

$ 98,527.50

750,00
_1,000,00

100,277.50

900,00
2.100,00
300000

$ 108,277.50

NET L0SS POR TWELVE MONTHS ENDING DEC 81, 1939

Page Two
PROPOSED
1939 1940
ACTUAL BUDGEY
108,427.78 107,000,060
2,887.56 5,475.00
261.82 200,00
356.82
1!729.00 1!7!5.00
111,324.98 112,400.00
864,00
41910'75 4,418.15

$ 117,107.78

25,295.78
19,079.64
1,585.53
54,516.62
120.89
17,631.00
O
1,286.19
500400
150,00

$ 99,964.65
466,98

100,431.60

804.63
e

» [}
$ 103,308.29
$ 13,801.44
$ 28,439.28
$ 14,687.84

$ 116,818,756

23,328.00
19,000.00
1,600.00
$4,526.566
100.00
16,911.00
oQw
500.00
600,00
160,00

$§ 96,515,656

205.00
1,000.00

97,718.56

900,00
2,100,00
$,000,00

$ 100,718,858
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THE REYNOLDS LIBRARY INC

Page Three

COMPARATIVE STATEMENT OF ASSETS AND LIABILITIES

Mmmm

ASSETS DECEMBER 81, 1938 DECEMBER 31, 1939
CASH -
Gensral Funds 23,396,01 20,477.28
P.mt Md. 1'668.98 2,05‘095
RECEIVABIES «
Assounts (Rent) . 60,08
Interest & Dividends 132,60 107.50
Other 40447
INVESTMENTS -
Regular Ascount 113,184.65 105,666.76
Fand Aeoount 9,747.56 9,747.56
REAL ESTATE -
Hhi:.Stroot fast 961,008.22 961,008,22
ss Depreciation 69,854,328 891,163.90 80,007.24 871,000.98
M ’ R
Spring Street 70,000.,00 * ’
EQUIPMERT »
Library Books 80,000,00 80,000.00
!' DEFERRED CHARGES =
Construction a/e
815:0111 82,864,12 83.8“012
less Depreciation 21,345.98 61,518,114 29,652.54 68,231,78
Prepaid Expenses 1,080,738 1,8%8.79
Inventory 500,57 . T38.46
TOTAL ASSETS $ 1,262,393,50 $ 1,165,924,085
LIABILITIES

ACCOUNTS PAYABIE -
Asorued Taxes
Sundry Bills

NOTES PAYABLIE -
Hortgage Aosount
Asorued Interest

Pormanent Funds

Pormanent Funds Investment Income

E"IET WORTH

TOTAL LIABILITIES

3,“7-39
26.485

399,000.00
3,691.00

10,884,456
532,08

830,112.13

$ 1,252,%593%.50

9,207,688
492 .68

383,000,00
5,447.00

10,996.42
807,08

745,974.29
$ 1,163,924.08
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Page Pour
‘ INVESTMENT STATEMENT AS OF DECEMBER 31, 1939
BALANCE AS OF JANUARY 1, 1939 $ 113,184.68
SALES -
7/5/89 1 M Aluminum Co. Ltd.
of Torento 5% Gold Bomds
Sale Price $1,030.,00
Cost - —986.00
Profit $ 44.00
11/6/39 10 M/ New York Power
and Light 4ds/67
Sale Price $§ 10,460.00
Cost 9,650.00
Profit $ 810,00
TOTAL SALES $ 11,490,00
» 1ESS PROFIT __ 854,00 10,686.00

$ 102,548.68

PURCHASES -
7/25/39 United States Savings
Bonds (6) 7/1/49 1,012.50
12/20/89 Standard 041 Ce, of
New Jersey 3s/61 2,106.60
BALANCE A8 OF DECEMBER 31, 1939 $ 105,666,756

Cash Prooeeds Reeeived § 11,480.00
1ess Cost of Purchases 3,118,10

Balance 4n Gen'l Punds § 8,571.90
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ANNUAL .ELTING OF THE REYNOLDS LIBRARY,February 2,1940

The annual meeting of The Reynolds Library was held on
February 2, 1949, at &4 p.n., in the Board Room of The Reynolds
Arcade. Ppesent: ilessrs. Anstice, Goodenough, Miner, Pike,
Slater, Thompson, and Weller, being a quorum of the Board,

The minutes of the last meeting were read and approved.

The Treasurer's report for the year emding December 31, 1939

was pregsented by Mr. Goodenough. On an accrual basls the total
income from the Arcade was ;11%,324,.98 and the Arcade expenses
amounted to ;102,833.34 of which 2,874.69 was for the Reading
Room, Other income from interest and dividends amounted to
34,910,75, The profit before depreciation was $13,801.44 and
after depreciatlion there was a net loss of $14,537.84. Inasmuch
as the annual payment of 516,000 on the principal of the mortgage
was not covered by the profit on the Arcade it became necessary
to take the balance of about §4,631 from the invested funds. This
policy of diminishing each year the invested reserve of the
corporation in order to reduce the mortgage was polnted out by
the Treasurer as a debatable one. On the one hand, it may be
regarded as equlvalent to investing that amount of capltal at

A 1/2 per cemt; on the other hand, it steadlly reduces the
margin of safety and provision for emergencles. Attempts to
induce the holder of the mortgage to lower the annual payments
on principal from #16,900 to {12,000 have so far been unsuccessaful.
On motion of Mr. iliner the Treasurer's report was accepted, the
full report being filed with these minutes,

The budget recommended by the Financevcammitte& for the
year 1949, ;100,718,56, of which ;3,000 is for the Reading Room
and the remainder for the Arcade and contlngent expenses, was
adopted on motion of ir. Weller.



Central Library of Rochester and Monroe County - Historic Serials Collection

The Building Committee reported minor changes among
Lenants. There was some discussion of the possibility of
maintaining presemt rental raﬁes when present leases expire,
especially in view of the suggestion of the Woolworth people
that they would expect a reduction at that time.

The meeting then proceeded to the election of officers
for the current year. Mr. Pike, previously appointed chairman
of a nominatimg committee, presented the following list of
candidates, who were mnanimously elected upon a ballot cast
by the secretary:

President: Mortimer R, Anstice, in place of lr.Thompson
who agsked to be excsuded from serving
longer in this office.

Viee-President: Mr. Weller

Treasurer: Mr. Goodenough

Assistant Treasurer: ilr. iiddleton

Secretary: lr. Slater
Udr. Pike also presented the following nominations for electlion
to the Board as additional Trustees:

Mr,. John A. Lowe -

Mr. Bruce Lindsay

¥r. Charles Winslow Smith

Mr. Schuyler Wells

Mr. Russell Chamberlin

Mr. Ezra A. Hale
together with the three others nominated at the previous meeting.
It was voted that these nine names lie over until a special
meeting to be called by the President a month hence, namely, on
March 3, at which time an electlion of several of these persons
may be declded upon.

The meeting was then ad journed.

Secretary
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SPECIAL MEETING MARCH 8, 1940

A special meeting of the Board of Directors of The Reynolds
Library was held March 8th, 1940, at four P. M., in the Board Room
of the Arcade. Present: Messrs. Anstice, Briggs, Goodenough,
Middleton, Perkins, Slater and Thompson, being a quorum of the
Boarde

The meeting was called for action on the nominations
presented at the last meeting, for the election of new members.

On motion of Mr. Goodenough, seconded by Mre. Thompson, the follow=-
ing persons were elected members of the Board:

Mre. John Adams Lowe

Mre. Hiram Sibley, Jre.

Mr. Ge Alfred Sproat

Mre Charles Winslow Smith

After some discussion of the desirability of amending the
By=-laws to reduce the number necessary for a quorum to seven, it
was voted that the Secretary be requested to draft an amendment for that
purpose, to be presented at the April meeting and acted on at the

June meeting,

The meeting was then ajourned.

SECRETARY
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QUARTERLY MEETING OF THE BOARD OF TRUSTEES,APRIL 12, 1940

A regular quarterly meeting of the Board of Trustees of
Reynolds Library was held April 12, 1940, at 4 p.m., in the

Board Room of the Arcade, with Messrs. Anstice, Goodenough, Pike,

and Slater present, and because of lack of a quorum was adjourned

to April 26 at the same hour and place,

Thls adjournmed quarterly meeting was held on April 26 with
the followinzl?;fnmembers present: Messrs. Anstice, Goodenough,
Lowe, Middleton, Perkins, Pike, Sibley, Slater, Suith, Sproat,
and Weller. With the addition of the four new members, Messrs.
John A. Lowe, Hiram Sibley, Charles W. Smith, and G. Alfred
Sproat, present for the first time at this meetling, the entire
Board consists of sixteen members, of whom Messrs. Bacon and

Hopeman have not been able for some tlme to attend a meeting.
After the reading and approval of the minutes of the

preceding meeting the Treasurer's report was presented by lr.
Goodenough showing for the three months ending ldarch 31
recelpts of $29,510.41 and expenses of $24,578.34, a profit
before depreciation of ;4,932.07, a loss after depreciation of
425,177 75+« The report, which is incorporated in full with
these minutes, was accepted.

Tae report of the Property Committee, also presented by
Ir. Goodenough, covered changes of gpace for tenants, and
the attempts of the Woolworth people to begin now negotiatlons
for a new lease although the present one has two jecars more to
run. Thelr object 13 to secure some reduction of rental, wiich

the comaittee 1s not disposed to concede.
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The secretary, by request of President Anstice, gave for
the information of the four new members of the Board a brief
sketch of the Reynolds Library, before and since the merger
W%ith the Public Library, explaining how the large increase
in taxes has been the principal reason why the corporation is
at present unable to make any regular annual contribution for
the purchase of new books,

Notice was given that at the June meetling an amendment
to the By-lLawg will be voted on, namely, that Section 3 of
Article ITI be amended to read:

"At all meetings of the Board seven members shall \
constitute a quorum,"

A resolution glving such notice of the proposed amendmen
was unanimously adopted. At the subsequent regular meeting
when this amendment 1s voted on, a quorum of the present
membership, namely, nine members, must be present, and two-
thirds of the members present must vote in favor of the
amendment .,

President Anstice announced the appointment of the
followlng committees: |
Library Commnittee,:John Adams Lowe, Chalrman

E. Willoughby lMiddleton

Edwardé G. lMiner
Dexter Perkins

ohn R.Slater
Finance Comulttee:XEdward G- Miner, ghﬁ%iﬁ:f;n$444_
Sﬁ;wayne P.Goodenough,
' G. Alfred Sproat
Raymond L.Thompson
Jogseph F.Weller
Bullding Comuwlttee:John D. Pike,Chairuan
\ Swayne P,Goodenough
Hiram Sibley, Jr.
Charles W. Smith

The meeting was then adlourne

Secretary
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THE REYNOLDS LIBRARY INCORPORATED

Treasurer's Report
March 31st, 1940
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THE REYNOLDS LIBRARY INCORPORATED

STATEMERT OF CASH RECEIPTS AND DISBURSEMENTS -

CASH BALANCE JANUARY lst, 1940
RECEIFTS FOR 3 MONTHS

TOTAL DISBURSEMENTS FOR 3 MONTHS
BALANCE MARCH §lst, 1040

Above Represented By:
Petty Cash
Linsoln=Alliance a/o
Rochester Trust a/b

Pago One
$ 31,5%2.18
38,_950.54
§ 80,402.72
57,5@%.25
$ 35!189.47
10.00
21,000,52
8.079.!5

$ 25,180.47
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THE REYNOIDS LIBRARY INCORPORATED

STATEMENT OF INCOME & EXPENSES ON THE ACCRUAL BASIS

COMPANISON « BUDGET

INCOME

Rentals
Eleo & Water
Sundry
Discount

Parking Station

Interest & Dividends

EXPENSES

Arosde Bullding -
Operation
Payrolls
Insurance
Jscs Taxes
Taxes: Clty & County
Interest on Nortgapge
Migce. Expense
legal & Audit
Legal & Frofessional

Spring Street Prop. Zxpense

Reading Room «
Operation
galaries
TOTAL EXPENSE BEFORE DEPREC.
Profit or lLoss
Less Depreoiation

NET PROFIT OR LCB8

3 MO8 ENDED
HMAR 81,1938

86’233051
1,196.21
48.61
11.87
454.00

27.9‘3'00

_1,227.61
¢ 20,170.51

8,569.62
4,608.26
357,81
43.26
8,3578.94
4,488,00
187.78
160400
aQw

s 265715067
271,51

§ 2¢,985.18
21.78
504,00

$ 27,610.96

§ 1,660.56 Pr § 4,932.07 Pr

$§ 7,109.82

§ 6,460,277 L § 2,177.76 L

3 MOS ENDED
MAR 31,1940

26,823.74
1,088.84
47.66
7.89
46000

268,418.23

1,002.18
$ 29,510,41

5.6?7‘?9
4,738,539
334.88
50.30
8,850498
4,308.76
159,54
160,00
oo

§ 24,089.92
20.28
§ 24,088.20

16414
504,00
PO

§ 24,578,34

$ 7.,100.82

Page Two

BUDGET
3 M08 1940

26,781.00
848,00
51.00

429,00
28,080.00

1,107,00
$ 29,187,00

5,819.85
&,752.00
$76.00
26,02
8,631.00
4,227.75
126,00
57.50
126,00

§ 24,120.12
B81.00
$ 24,171.12

B26.00
528,00

[
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THE REYNOLDS LIBRARY INCORPORATED

COMPARATIVE STATEENT OF ASSETS & LIABILITIES

ASSETS
b Y

CASH
General) Funds
Permanent Punds

RECRI VABLES
Agoounts « Fents
Interest

INVESTMERTS Regular o/o
And a/o

REAL ESTATE
Main Street
Less Depresiation

EQUIPMENT
Librery Books

DEFERRED CHARGES
Construotion a/o Spe.
Less Depreoistion
Prepaid Expenses
Inventory

TOTAL ASSETS

961,008,.28
80,007.24

82,864,182

29,632.34

DEC 31,1939

29,477.28
2,084.95

80.08
107.80

106,666 475
9 ] 747 235

871,000.98

80,000.00

55,281.78
1,888.7%

7884468

$ 1,165,924.06

TR B S D WP M W A W W R W TR M WP N G W W

LIABILITIES

ACCOUHTS PAYABLE
Aoorued Taxes
Sundry Bills

HOTES PAYABLE
Mortgage a/o
Interest Aoorued

Amd Inve 8/0
Permansnt Funds

NET WORTH
TOTAL LIABILITIES

94,207.68
492,58

&83,000.00
8,447.00

807.08
10,005.42

$ 1,168,084.08

Page Three

MAR 31,1940

21,100.52
3.079 095

2,00
754.68

108,287,786
B4,747.68

961,008.22

86,045.47 ©845,962,78

80,000.00

84,864.12

51,T08.98 61,160.18

3 .9”'*1
881.09

$ 1,148,601.689

2,301.00
o=

38%,000.00
T,T68.TB

832.08
10,996.42

743,786.64
8 1'1‘8.681.69

Crx
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Pags Pour
INVESTMENT STATBMENT AS OF VARCH 31, 1940
BALANCE AS OF DROEMBER 31, 1980 $ 108,68688,78
PURCHASES
2/8/60 11 shares Lincoln~-Allience
Bank & Trust Co. 8 $81.00 $61.00
3/6/40 40 shares LinoolneAllisnoe
Bank & Trust Co. @ §81.80 3.069-09 3.6214.00

BALANCE AS OF MARCH 81, 1940 $ 1085887075
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THE REYNOLDS LIBRARY INCORPORATED

Treasurerts Report
April 12th, 1940

Ireasurerts Report for the first quarter of 1940 is attached.

PAGE ONE of the report is a summary of Cash Receipts and Disburse=
ments for the quarter, showing disposition of the present funds in our
Bank Balancess

PAGE TWO gives the Inoome and Expenses for the quarter on an accrual
basise

The first column gives the Income and Expense figures for the first
three months of 1939, for comparative purposes. The second column gives
the figures for the same period of 1940 and the third column, our budget
for the three monthse

In the second column, we note that the Income from Rentals is
$26,823,74. Income from Electricity and Water furnished Tenants is
$1,088.94. Sundry accounts and Discounts, together with Parking Station
Rental of $450,00 brings the Incoms for the Building to $28,418.23. Added
to that we have the Interest and Dividends from our Investment account,
making a total Income of $29,510641.

The three months closely parallel the three months of 1939 and
follow closely the budget of anticipated Income.

Under Expenses for the Building, Operation for the quarter is $5,677.79.

Payrolls 4,738.39
Insurance 334422
Taxes: Misce 30630
Taxes: City & County 8,630493
Int. on Mortgage 4,308475
Migsce. Expense 159,54
Legal & Audit 150,00

whioch makes a total of $24,029,92,

Greatest saving here is under "Operatien", which is acoounted for by
the faot that in 1939 we had considerable changes to make for Tenants, which
we charged to Expense.

Spring Street property Expense of $29.28 and Reading Room Expenses
emounting to $619.14 brings the total expense, before Depreciation, to
$24,578434, leaving us with a gross profit for the period of $4,932,07,
less Depreciation of $7,109.,82, leaves us with a loss for the period of
$2,177.75.

PAGE THREE gives statement of Assets and Liabilities for the
Corporation at the beginning of the quarter, December 3lst, 1939 and at
the close, Merch 3lst, 1940,
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Cash « Genersl) Funds
Permanent Funds

Accounts Receiveble
Interest on Investment Account

Investment Account
The inorease of $3,000. being
the purchase of 51 shares of
Lince All, Prfd stock at a
total of $2,621.,00

In the Fund Account

Real Estate, Main Street
Less Depreciation

Library Books

And Deferred Charges
showing a depreciation of
$31,703493 on Construction a/c
Spo. of $84,864,12

Prepaid Expenses of

Inventory

00.2..0

21,109,452
2,079.95

2400 Cr
764468

108,287,476

9,747¢55

865,962.75
80,000400

51,160,619

8.900.21

681,09

Gives us total Assets of $1,148,681.69

Our Liabilities are as follows:
Acorued Taxes

Mortgage a/c

Interest acorued on Mbtg

Fund Investment Income a/c

Permanent Funds a/o

leaves net worth of $743,796454, which reflects our loss for the period

2,301,490
383,000,600
7,755475
832408

10,995.42

of $2,177.75 and gives us total Liabilities of $1,148,681.69.

The only transactions in the Investment Account are listed on Page 4

(/;KE;X‘4§§¢4WOKAAAm#ﬂwm?#£S‘,
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THE REYNOLDS LIBRARY INCORPORATED

BUILDING MANAGER'S REPORT
APRIL 12th, 1940

The Metropolitan Life Ins Co., located in Suite 1020, lease
expired Maroh 31lst. Their rent has been increased from §3,060.00
(or $1,80 per square foot) to $3,400.00 (or $2.00 per square foot)
There has been some talk about inoreasing their space.

The Metropolitan, located in suite 702, have been negotiating
for more spacee.

The Phoenix Mutual, located in suite 900, asked to have their
space re-arranged. This has been dons. They have agreed to pay
$100,00 towards the cost of changing the partitions.

Starting March 1lst, The Hospital Service Corp. are paying
an increase of $200,00 per year Rent. Their yearly rental is
now $8,516.00.
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SPECIAL MEETING OF THE BUILDING COMMITTEE HELD MONDAY, APRIL 8th, 1940

Meeting ocalled to consider request of Mrs. Bruse Johnson, who
wanted to reduse space that he is oosupying (Suite 550) from 1,050 feet
to 600 feets His lease does not expire until August lst, 1940, but
he is insistent that we meke some change at present so as to afford
him a saving. The committee suggested that he be moved to the seventh
floor, on a two-year lease, at $2.25 per foot, for space of 600 feete
This would afford him a saving of §726 a year over his present rental.
Mre Pike is goling to ses Mre. Johnson on this proposal and if agreeable
with him, it is the opinion of the committee that we enter into the new
lease as of May lst, 1940.

The question of consideration of a new lease for the Woolworth
store was also taken upe. The Woolworth managemsnt wants to talk
now about renewing their lease two years henoce. It is the opinion of
the committee they should be advised that the matter will be again con-
sidered at a future meeting of the Board and to so advise them. It
was the opinion of the committee that if we were to suffer a deep out in
rental for this store, that they would rather see it go to some other
company than let Woolworth chisel down the present rate.

Mre Schubmehl reported en aceident in the stairway of the
Reading Room and the committee advised him to get bids on a folding

gate that could be used to close off the stairway when the Reading Room
was not open.
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RE¥YNOLDS LIBRARY, QUIRTERLY MEETING, JUNE 14, 1940

A regular quarterly meeting of The Reynolds Library was
held at the Board Room in the Reynolds Arcade on June 14,
1S40, at 4 p.m. Present: Messrs. Anstice, Briggs, Miner,
Perkins, Pike, Sibley, Slater, Salth, and Sproat--nine
members, being a quorum of the entire Board. President
Anstice presided.

The minutes of the last meeting were read and approved.
In the absence of Mr. Goodenough, the Treasurer"s report
was presented by lr. uiner. It covered the five months
ending lay 3%, 1940, and showed for tahls period income of
$49,173.47 and expenses of §40,285,8%, a profit before
depreciation of $8,8387.66, after depreclation a loss of
$2,962,04, The total assets now stand at $1,135,645.00.

The anount of the permanent fund is $10,995.,42, plus income
of $832,08, The investments have beem added to during the
quarter by the purchase of Lincoln-Alliance stock.

By request of the Finance Comaittee .ir, Sproat presented
an analysis of the investments now held by the corporation,
showing a present markep value of $89,732,59 as compared
with an inventory value of $108,288,25, annual income ;4,528.86.

The report of the Treasurer with accompanying analysls of
investments was ordered approved and filed, and these papers

in full are madec a part of these minutes.



Central Library of Rochester and Monroe County - Historic Serials Collection

The report of the Building Comaittee was presented by
Mr. Pike, showing minor changes in space occupled by tenants,
and reporting ajain on the efforts of the F.W.Woolworth Company
to begin negotiations for a reduction of rental at the expiration
of tiie present lease two years hence. After discussion, the
romalttee was autiiorlzed to acknowledge receipht of the letter
and to state that in due time the matter would be considered.

ir. Pike also reported the results of his attennt to bring
agaln to the attention of tae Northwestern iutual Life Insurance
Company && our desire to have the interest rate on the mortgage
reduced and also the amount of the annual payuents on principal.
Je expects at an early date to have an intewview with a director
of the company on this subject.

As already announced at the April meeting, actlion was taken
an the motion then made to amend Section 3 of Article II of tke
By-Laws by substituting for the words “a ..:ijority ofbthe entire
number of trustees" the words “seven trustees™ as constituting
a quorum. By unmaninous vote of the nine .ienbers present the
article was so amended.

In the absence of lir. Lowe, chairman of the Library
Comuittee, the gsecretary reported a meeting of the couauittee
held on the previous Wednesday. Two subjlects were chiefly thc
subject of discussion at this meeting. Fir:i, the dlspeslition
to be made of a large nuaber of duplicate books belonging to
the Reynolds Library, now stored at the Public Llbrary.but unot
necded for that collection. It was decidel that if possible
these duplicates should e presented to soie deserving college

or other library rather than sold for uo.in:l prizcs. Tae second
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subject of dlascussion was the undesirable class of readers

who frequent the Reading Room in the Arcade and what can be
daone about 1t. With regard to the first of these two matters,

1t was voted, on motion of Mr. lMiner, that the committee be
empowered %o glve away duplicate books to deserving institutions
in preference to selling them. With referemce to the Reading
Room, there was samﬁgeneral discussion as in the past of

the feasibllity of abamdoninmg the Reading Room if it could

be done witthout toco large an increase in the net assessmnent,

No actilon was bakenm,

The sect¥etary also reported that certaln papers belomging
to the corporation had been removed from the safe deposit
vault at the Rochester Trust Company amd were now In the Board
Room, Of these papers a few old title deeds amd maps may be of
historical interest, ami on motion of Mr. Miner it was voted
that such papers may be deposited wiéh.the Public Library fer
séﬁé keeping.

The wechting was tim ad journed,

Secretrary
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THE REYNOLDS LIBRARY INCORPORATED

Treasurer's Report

Mey 3lst, 1940
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THE REYNOLDS LIBRARY INCORPORATED

CASH RECEIPTS AND DISBURSEMENTS

CASH BALANCE JANUARY 1, 1940

RECEIPTS:

January
February
Maroch
April
My

EXPENDITURES ¢

January
February
March
April
Moy

CASH BAIANCE MAY 31, 1940

9,617.42
9’87008?
9,572,285
10,3085.33

9,062.26

19,677.26

5,432,43
12,293.586
20,080.64

5,788.54

Avove Balansce Represented by:

Lincoln-Allience Bank /o

Rochester, Trust Pund o./o

Petty Cash

17,477,938
2,079.95

10.00

$ 31,532.,18

49,216,138
$ 80,748.31

61,180.43

$ 19!567.88

$ 10,567.88

Page One
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Page Two
THE REYNOLDS LIBRARY INCORPORATED
INCOME & EXPENSE STATEMENT ON ACCRUAL BASIS WITH BUDGET
6 MDS. ENDED § MOS. ENDED BUDGET
INcoMe MAY 31, 1939 MAY 31, 1940 6 M08, 1840
Rentals 44,1359,85 44,789.16 44,585,00
Elsotricity & Water 1,871.98 1,754.83 1,418.00
Sundry & Miscellsneous 88,43 09.22 86.00
Disoount 19,04 9.96
Parking Station 764 .00 750400 716400
46,873.80 47,858,17 46,800,00
Interest & Dividends 2,045,868 1,820,530 1,845.00
Totals $ 48,919.15 $ 49,178.47 $ 48,645.00
EXPENSES
Aroade Building - |
Operation 15,276,765 8,827.17 9,699,765
Payrolls 7,560.60 7,812,38 7,920.00
Insurance 591.9} 568,93 825,00
Texes: City & County 18,964.94 14,384,835 14,3865.00
Toxes: M goellanscus " 438426 " 304,80 41.70
Int, on Mortgage 7,439 425 7,159 .28 7,046.25
Miscellaneous Expenses 1,168.53 303.14 210,00
Legal & Audit 160,00 150.00 62,50
Legal & Profeasiocnal wQe 0w ~ 210.00
44,186.24 89,515,965 40,200.20
Librery Property Expense 373.68 46,04 . 88.00
$ 44,558.90 $ 59,561.99 $ 40,285.20
Reading Roomi ,
Operation 37.11 83.88 $76.00
Selaries 840.00 840400 876400
§ T77.11 $§ 9E3.82 $ 1,280.00
TOTAL EXPENSE BEFORE DEPREC. $ 45,436.01 $ 40,285,81
Profitor loas § 3,483.14 P $ 5,887.68
Less Depresiation Expense $ 11,840.70 $ 11,849.70
NET PROPIT OR LOSS $ 8,866.66 L § 2,062,084 L
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Page Three
THE REYNOLDS LIBRARY INCORPORATED
STATEMENT OF ASSETS AND LIABILITIES

ASSETS
CASH - JANUARY 1, 1940 MAY 31, 1940

General Funds 20,477.23 17,487,938

Permenent Funds 2,064,956 2,079,98
RECEIVABIES -

A ooounts (Rents) 60,06 17.36

Int, & MAvidends 107.50 146,08
INVESTMENTS o

Regular Account 108 ,608475 108,287.75

Perm. Pund Asoount 9,7T47.56 8,747.65
REAL ESTATE =

Mein Street 961,008,.,22 951,008.22

Less Deprec. 80,007.24 871,000,98 885604¢39 862,603.93

EQUIPMENT -

Library Books 80,000.,00 80,000,00
DEFERRED CHARGES =

Constre a/o Spe.  82,864.12 82,884,12

Less Deprec. 29,632.34 53,281.78 38,084.99 49,779.13

Prepaid Expenses 1,838,789 4,766470

Inventory 738446 728,66
POTAL ASSETS $ 1,153,924,05 $ 1,135,645.00
LIABILITIES

ACCOUNTS PAYABLE -

NOTES PAYABLE =

Aocrued Taxes 9,207.68 3,836.80
Sundry Bills 492,658

Mortgzage Ascount 383,000,00 575 ,000.00
Interest Ascrued 3,447.00 1,968,78
Pesrmanent Punds 10,996.42 10,995,.42
Perme Fund Income (Investment) 807.08 852,08
NET WORTH 746,974.29 748,018.25

TOTAL LIABILITIES

$ 1,183,924,08

$ 1,135,645.00
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Page Four

INVESTMENT STATEMENT AS OF MAY 31, 1940

BALANCE AS OF JANUARY 1, 1940 $ 105,666,786

PURCHASES -

2/8/40 11 shares Linceln-Alliance
Bank & Trust Company @ $61.00  561.00

5/8/40 40 shares Linocolnw-Alliance
Benk & Trust Company @ $61.50 2,060.00 2,621.00

BALANCE AS OF MAY 31, 1940 $ 108,287.76
P e ]
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THE REYNOLDS LIBRARY, QUARTERLY MEETING, OCTOBER 11, 1940

A regular quarterly meeting of the Reymolds Library was
held October 11, 1940, at 4 p.wm., in the Board Room of the Arcade.
Present: llessrs. Anstice, Lowe, Middleton, Pike, Sibley, Slater,
Sproat, and Weller., Presidemt Anstice in the chair,

The mimates of the preceding meeting were read and approved.
In the absence of lMr. Goodenough tie Treasurer's report was
presented@ by the chairman. For the mine months ending September
30, 1940, it showed imcome of§sd, 123.05 and expenses of $70,473.02,
for the Readimg Room an expenditure of 31633.54. Profit before
depreciation was §15,966.49, loss after depreciation §5,362.97.
After a motion had been adopted that in future reports the
budget items shall be shown opposite expenditures as in the past,
the report was adopted.

For tihhe Bullding Commiptee lr. Pike reported that after
extended negotiations with the Woolworth Compamy concerning
terms for a new lease to follow the explratiom of the present
one in 1942, the best arrangement that could be made was for
a twelve-year lease at an annual rental of 310,000 plus 6% on
gross sales over }175,000. This is a reduction of one-third im
the present rental, but unlesa this concesslon had been made
there was danger that thie Woolworth store would be moved out and
the ground floor might remain vacant for some time. On motion of
ir. Sproat seconded by Mr- Weller tihie terms of the proposed lease
were appraveﬁjfﬁ@ progresashas been made toward securing a reduction
of interest or of principal payments on the mortgage on the Arcade
neld by the Northwestern .utual Life Insurance Company .

For the Library Comulttee lir. Lowe reported that some progress
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has been made in disposing of the Reymolds Library duplicate
books now stored in the Public Library. Some 175 titles have

been sent to the College of Charlaston, South Carolina, amd
further gifts will be made to deserving institutions as occaslon
arisea. This disposition of duplicates had already been authorized
by the Board.

There wag extended discussiom of the Reading Room in the
Arcade. It was generally agreed that an undesirable class of
loungers 1s attracted to the room largely by the daily
newspapers from Rochester and other cities. Two plams proposed
for consideration by the Library Committee were registration
cards for all readers, and the discontinuance of dally papers,
leaving only weekly and monthly periocdicals. Complete closing
of the Readlmg Room was regarded as the best solution if it
were possible to get some assuramce from the assessors that
the presemt met assessment would not be increased. On this
point Mr. Pike was requested to approach the assessors informally
and find out what the prospect might be for reducing the present
gross assessment to the net, on the ground that present conditions
in the Reading Room constitute at times some menace to public
healtia. No formal action was taken.

The meeting was then adjourned,

afer)

Secretary
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THE REYNOLDS LIBRARY INCORPORATED

TREASURER'S REPORT

September 30, 1940
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THE REYNOLDS LYBRARY IRCORPORATED

GABN STATENENY

CASH BALANCE JANUARY 1, 1940

INCOME:
Junery

E

9,617.A2
9,070.087
9,878,286
10,508,383
9,082.26
9,982.40
9,471,868
9,762.87

9,588,168

19,677,206
5,452,438
18,268.88
20,000,084
3,786,054
9,774.22
3,551,851
10,846.87

3,126,387

CASH BALANGE SEPTEMBER 30, 1040

Bepresented Dy

Linsoln=Alliance Dank
Rochester Trust Bank

Potty Cash

)

(] e 28 'mﬁel

2,845.84
10,00

Page One

§ 51,802,18

87,966,87
$ 119,490,08

_88,278,30

Slitlﬂu%

$ 31,219.88
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THE REYNOLUS LIBRARY INGORPORATRD

COMPARATIVE STATBUENT OF INCOME & EXPENSES » ACCHUAL BASIS
$ M8 ENIRD
TNGOME SEPY. ”ZE
Mntals 79,703.98
Rlsotrioity & mter 3,071,080
Marking Fation 1,870.00
m et
Interest & Dividends _3,602.63
TOTAL INCOME $ 87,542.48
Treate Bt 2itng -
Operation 20,802,567
Payroll 14,572.18
Insureanse 1,088,08
Taxess City & County 26,136.,04
Taxest Msoellanesous 96,80
Interest on Mortgage 138,304.28
Migosllansous 1,161.23
Legal & mdit . 5’538’33
& Professiona
13 Property Expense 428,
brary AR
Bebding Room -
salaries ) 53'::
Yo
fotal Expense Hefore Depresistion § 78,914,990
Prefit or loss $ 0,0B749 Pr
less Deprecistion Expense § 21,320.48
NE? L0S3 FOR NINZ MONYRS § 12,301,907

16,611.09
34,614,683
I.m.”
38.8“ Q“
8l.16
12,764.28
570.46
150,00

5,508.98

T

§ T2,180,58

¢ mgmt“ Pr

$ 21,380.48
$ 6,382,07
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THE REYNOLDS LYBRARY INCORPORATED
STATENRNTY OF ASSETS & LIABILITIES

ASSETS DRCEMBER 31, 1939 SEPTENBER B0,
CASH « General Punds 29,477.28 20,974.6)
Permenent Punds 2,084.96 2,345.54
REORIVABIES
Ascounts (Rewts 60406
Interest & Dividends 107,60 698,04
INVESTUENTS «
Regular Aeovount 106,868.75 108,387,785
nd Agoount 9,747,858 9,747 .58
REAL BSTATE -
Min Street 661,008,282 $61,008.22
Loss Depreeiation _80,007.84 871,000,908 96,121.08 085,880,389
BEQUIPMENY -
DEFEREED CHARGES -
Congtruotion a/e 82,864.12 | 62,064,128
loss Depreciatien £6,652.34 §3,25).78 55,847,11 47,017,021
Prepaid Expsnses 1,888,70 0,870.87
IrvenSory T38.48 867,80
TOTAL ASSEYS § 1,168,024.08 $ 1,248,108.88
LIABILITIES
ACCOUNTS PAYABRIE » |
Assrued Taxes 9,207,608 6,908,70
Sundry Billa 488,80
WOTBS PAYABIE
ortgage Aessount $88,000,00 378,000.,00
Inte Assrued iRg. a/e 8,447,400 7,508,78
P«m-mnt Amds 10,908.48 11,010,712
Fand Investe Inoome 807,08 982,08
NET WORTH 745,074.89 740,611,38
TOTAL LIABILIFIES $ 1,183,904.08 $ 1,42,208.88
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—

% THE REYNOLDS LIBRARY
! ROCHESTER,NEW YORK
REPORT AS AT DECEMBER 31,1940

WILSON,SHULTS & Co.
CERTIFIED PUBLIC ACCOUNTANTS
119 MAIN STREET EAST

ROCHESTER,N.Y.
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MEMBERS

AMER |
uERICAN InsTiTuTE WILSON,SHuLTs & Co.
NE;IOYORK Srate CERTIFIED PUBLIC ACCOUNTANTS
CiE
CERTIF’!EDTYPS;LIC 19 MAIN STREET EAST
ACCOUNTANTS ROCHESTER,N.Y.

Janusry l4th, 1941.

To the President and Board of Trustees,
The Reynolds Lidrary,

Heynolds Arcade Building,

Rochester, N.Y,

Centlemen:-

As requested, we have msde our annual audit (consisting of
an exsmination of finansial condition and audit-test of trensactions) of the
boocks and sccounts of The Reynolds Library for the year ended December Jlst,
1940. As s part of this report, we subsit the following stetements:-

Exhibit A:
Stutement of Assets and Lisbilities as at
December 51“. 1940,
Exhibit B
Statenont of Cosh Receipts and Disbarsenents
for the year snded Descember 3lst, 1740,
Sehedule il:
Cash expenditures for maintensnce and operetian
of Arcade Buildimg for the yeesr ended Dacezber jlest,
19540,
Scheduls #¢13
Cash expsnditures for maintenance snd operation of
Sending Room for the yesr ended Decexber 31st 1940,
Schedule 733
Investnents aus at Decambder jlst, 1%40.
Schedule F4:
Statenent of income snd expensss On accrual basis
for the year ended December jlst, 1940,
Schedule ;5:
Analysis of Met Worth {Surplue Account) Jsnuary ist,
1940 to December 31st,1940.
Schedule 36:
Abstract of leases in effect ss at December 3let,1740,
Gehedule 77
Budget of . reede Muilding and Readiag Room for the
twelve months of 1%41.
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e
GEMERAL COMUMINTS

1., CASH RECEIITS ARD DISHUARSZMENTS:

T™he cash transactions were revieved, e found that the recorded
reseipts were deposited, and that there sre on file wouchers supporting the dis-
bursesents. . susmary of cash transsetions for the period Jasuary 1st,1940 to
Decamber 3lst, 1940 foliowsi-

Cash Balenee: Junusry lat, 1940 $ 31,532.18
Casa receipts:
iwntals # 105,735 .64
slsatrieity 3,587.%
%ater 404.?2
Perking 1,725.00 "
Sundry gx% § 111,684,482
Intsrest on bauk balsnces & 31.75
Isterest on bonds 4,035
Dividends ue stocks 766,50
Discounts 17.44

Bad debt ragcoveries E ‘22 ‘.8‘2 g‘ 116 .gb o&
Total: ’ 054

Cash disburserents:
Ksinteaane« and operation:

Arcsde Bullding $ 93,780.13
Keniing Room 2,690.85
Legal 250,00
Acoounts psyablei{puid in 1940) 492.58
Trust fees: Lincola-Alllsnce
Bank end Trust Co. %%g.zl ¢ 71,3407
Prineipsl payments on mortgege § 16,000.00
Tarchase of stocks —2,621.00  18,621.00 115,970.07
Cash balance: Decenber 3lst, 1340 ¥ J2,112.47
The cash balanes of §52,112,47 18 acoounted for us
fol . ows:~-
On deposit:
Lincoin-Aliliance Benk and Truet (o. @ 29,718,717
Rochester Trust =nd Sefe Deposit CoiPer-
sesent Fund . 2,386.70 §32,102.47
Petty cesh 10,00
Totsl cesh on hand end in banke: §32,112 .47

The cash or hund was verified by sctusl count. The funds on deposit
were confirmed by the depositories. The following spesial funds are included in the

total cash dbelance: |
Gordon snd Bowssr Funds $ 2!266.10

For statement purposes, the cash dalunce is segregated as roliows:
Cash on deposit:

General Yund § 29,725.77

Persensnt Fund 2,386.70

Totel: $32,112.47

W. 5.& CO.
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2 el

GENERAL COMMENTS

1o CASH RECKIFTS ARD DISHURSAHRNTE:

MW

The cash transactions wers reviewsd., #e found that the recorded

reseipts ware deposited, and that there are on file wouchers sapporting the dis-
btursezents. A susuary of cash trsnssetions for the period Jasuary 1st,1940 to
Decamber 3lst, 1940 folliowsi-

fol . ows:~

were confirmed by the depositories.

Cash Halanee: Jasusry 1at,1940 $ 31,5328
Casa xocelpls:
Hentals $ 105,735.64
sleotrieity 3,587.86
#ater 404,72
ferking 1,725.0 68442
sundzy 231.20 & 111,684,
Intsrest on bauk balences $ ﬁjg
Interest on bonds 4,035 .00
Dividends un stocks 766,50
Disceounts 17.44

Bad debt raicoveries 15.25 4,865.94 116,%50.2
Total: JO8Z,.54

Cseh disburserents:;
Ksinteasnes and operations

Arcede Bailding $ 93,780.13
Kesding Room 2,690.85
Legal 250,00
Acoounts paysbleipaid in 1940} 492.58
Trust fees: Lincoln-Alliasnce
Bapk end Trust Co, - oS5l 3 77.34?-07
Prineipsl peyments on mortzege § 1‘.%.00
Furchase of stocks —2,621.00  18,621.00 115,970.07
Cash balance: December 3lst,1340 i J2,112.47
The cash balsnes of $34,112.47 18 accounted for ss
On deposit:
Lincoln-Alilanee Beuk and Trust Co. ¢ 2%,715.77
Rochester Trust apd Ssfe Deposit Coirer~
manent Fund 2,386.70 §32,102.47
Petiy cesh 10,00
Totel cesh on hand end in banke: $32,118.47

The ocash on hund was verified by sctual ecount, The funds on depoait
The following speeisl funds are included in the

total cash dalance:

W. 5.5 CO.

Gordon and Bownan Funds ¥ _2,386.70

For statement purposes, the ceah dalunce is segregated as follows:

Cash on depoeit:

General Yund ¥ 29,725.77
Perzenent Fund 2,386.70
Potal: §22,112.47
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2. SUMMARY STATEMERT OF CASH ReC:IPTS ALD DISBURSEMANTS
POR THE YRAN BY APFLICATION OF FUNDS:

Cash balance Jsnuary 1,1940 $ 31,532.18
Mditions from prbcipal:
Bone
Additions: Inecome from investments, ate:
Interest oz bdank balagces ) 31.75
Interest on bomde 4,035 .00
Dividends on stoeks 766.50

Siscount earned 17.44  4,850.69

Opsrating Ineome:
Arcsde Imilding:

Rentals and miscellenecus Iacome $ 111,684.42
Bed dedt recoveries ‘ %.2;
» .
less: Opsrating expsnses 25,780.13
Kot income: 1% 2 J19.54
m: 3 .m.‘l
Deductions:
Resding room expenses ¥ 2,690,85
liiscelianeous axpenses: ‘
Trust Fees ¢ 135.51
Legal 250,00 385.51
Accounts paysble: 1939: 492.58
Prineipul peyment on mortgage 16,000.00
Parchess of stocks 2,621.00 22,189.94
Cash bslencs December 31,1940 § J2,112.4]

W . S.& CO.
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ge  INTEREST RECKIVABLE:

Interest receivabdle censists of the follewing amounts
whick represent bond coupons due and dividends receivadls on January 1,1941:

Boud oompons due:
Illinots Central R.&.Co. § 17.50

Dividends receivable:
Lonsolidated Gaus,Eleetrie Light end

Power Co. of Bealtizore gg.w
Totel: i &Z .20

4. IEVISDAEETS:

A sumsary of investzents which sre set forth on 3oheduls #3 of
thia report fol.owsi=~

Sunicipel and Corporstion Bonds arnd Stocks:

A: Psr value: Bonds: $ 92,350.00
Stocks: - 23330.00
Total: §24,%00,00
B: Zerkst value:Boads: & 80,364.25
Stocks: 15,170,5Q
Totals 3534 47
C: Book vslue: Bonds: § Qg,l?a.g
Stocks: 1 .1220
Totals $108,314,.75

Stocks and bonds 38 set forth ea Schedule #3 are held for safe~
keeping by the Lincoln-Alllisnce Benk and Trust Co. as per their certificate
dated January 6th, 1741.

W.$. & CO.
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oo REAL EBPATE Axi SUNDRY ASBETS:

Investment in real estate sidd other properties is as follows:-

follows:-

W.S.& CO.

Heal Kstate;

Land
Buildings
Equipnent
Total:

Total:

o o

16 Esst Zsin Strset,Rochester,K.Y.

cost Iﬁqgree'n Book Value
$350,000.60 & $350,000,00
415,310.93 41 .531.56 313,779 .51
185 -89  58,626.80 066 .49
#251,008.22  $100,180. 0,840,006 § B50,848.06
80,000,.00
§ _330,848.06

Lidrary Sooks (At Rundel Lidrary)

Ihe eassessed vslue of resl estate for tax purposes 1s as

16 East Esin 3treet Hochester,N.Y.

Total sssecament (including exempt §130,000,00)

Bailding:

Bldg:16 K.kain S5t
Aseousticel Treatment

Totsl;

Equipment:
Cerrier equipment
Heating "
Pluzbing

Elevators, muchinsry and

cabs

Venetian blinds

Elesetric wiring and

fixtures

Drinking fountains

Sprinklier systes

Fhaslving
Totel:

$ . 230,000,00
Buring 1940 depreciation was writter off ss foliows:-
Cost to
Dec,31,1740 Fgte Amonnt
§ 401,626.93 2% § 5,032.50
ﬁa‘.oo 24 12
# glzl‘? ozz $ JIE ol
¥ 63,328.73 104 i 6,332.76
27,639 .93 4% 1,105.56
37 ,?0’ O” ‘i 1.508 .40
27,623.00 55 1,381.08
2,245.28 8 179 .40
22,844.63 4, 913.80
2,138,.8% 154 320,88
2,093.84 sﬁ 104,76
00 - -
¢ 185,697.29 KB VRN T

The book value as set forth for the various properties,does
not necessarily repressnt the present market vslue of said properties.
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6. DEFERRAD CHARGKS:

Mm

Deforred sharges are ss followsge

Bailding construction epecisl § 82,864.12

Less: ’mortisetion st the rets of 10} 37,918,770 § 44,945.42
Inventory of sundry supplies 854.16
Prepaié insurssce 1,695.24
Totals 3.9, t’“ 2

‘ *Paildinz Constructien Speeial? carried at n cost of
$82,864.12 cornsists of the feliowingi-

Cost of construction for change in plens
t0 sesammodate tenants 1933 $ 50,606.98
Tenunt alterations 1937 X Js ¢ 68,172.72

Comzissions Re: sequisition of leasss 14,6%71.40
Total; 3 542,%.12
Less: imortisetion 37,318.70
Balance: § M, 94542

7. LIABILTTIXS:

A suztmry of lisdilities is a8 folloxsi~

recounts payebls é 36,01
Interest acerued on mortgage cevering the

period October 18,1940 to Decembesr 31,

1940 $ 3,305.00
Hortgage principsl peyzents due

during 1741 16,000,00 19,303.00
County tsx sccrued (Payable during

1941) 9,133.04
Totsl curreat liedilities: (Forward to sheet £7) & 29,072.05

W.$. & CO.
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7. LIABILITIES: (CORTIRUAD)

Total current liacbilities: (Yorwarded fros 8beet [6)ecccscc.sed 29,072.03

Hortgage paysble: First mortgage dated October 1§,
1935, held by Horthwestern Kutusli Life Iasurance
Co. eavering arcsde Buiiding, 1é Zast Hain Street,
Rﬂm‘t",wgoYo Prllﬁﬁiw saount 3435.939.0&'3.
Interest 4% per sxium, for the first 10 yesrs,
ard thersafter at the rate of 5. per .nuum,is
peyable semi-annuelly. Prineips)l payrents started
or Aprii 18, 1937 at which time an smount of
#6,000.00 was paid; sudseguent payuents are due as

foliows -

Oetedber 18, 1737 § 6,000,090 (Peld)
April 1B, 1938 Tu3e00 (")
Oetober 18, 1938 7,000.00 ( * )
April 18, 1939 8,000.00( * )
October 18, 1939 8,000,00 ( * )
april 18, 1940 8,000,000 { "}
Oeteoder 18, 1940 §,000.00 { =)
April 18, 1341 8,000.00

Getober 18, 1941 8,000 .00

And a like sum every & months for 1li yenrs
thersafter; the remsining §2135,000.00
being due in 15 vears frosm date, or on
Octoder 18, 1950.

fmount of mortpage § 425,000.00
Leas: Psyments ssde § 58,000.00

rayments due

during 1741(Ses

ourresni-shest

Fé) 16,000 ,0C 74,0.0 .00

Balance: per kxbibit At 1,008 ¢

Totsl iiebilities: §.380,072.05

#e have in our files s certificute signed by Mr, Swayne i.Goodenough,
Ireasurer, certifying that sll xvown obligations of The Reymolds Lidrary,Ine.
wers recorded upon the books befors olosing as ot lecemder 31st,1740.

W.$.& CO.




3.P3mm82

Central Library of Rochester and Monroe County - Historic Serials Collection

M

wW. 5. & CO.

Gordon and Bowzan

8. 8.

Gordon Fand:

This fund was crested by #.5.0ordon of
Clevelasnd, Ohio, on or about June 10,1695,

srd the income thersfrom {s to be used Vo
purchase books of landscape gardening.
Original smount of fund: $ 2,500,000

John K. Bormwn Fund:

This fund was ereated by John R.Powman,

on or abeut Jsruary 13, 1332. &t a
neoting of ii:e Board Beld on Februsry
11, 1932, & resclution was passed that
the legecy of ¥r. Bowzan be sat apart
¢s 8 spoeial fund to be used at the
disereotion of the Lidrary Comzittes, for
1ibrsry purposes,

Originasl smount of fund: QA0 430
Yotals + F50 %
Plus intersat aund divideands socumulated to
date 4,.634,2
Total: $12,136.25

$ 12,134.25
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BUBGET (F OPERATIONS YOR YRE PBRRICD

JANGARY 1,1941 TO DECKMBRH 31, 1941:

reading Room:
“otal budges (Jee Sehedule §7) $ 2,900.00
Froperty Conmittes:
Totsl budget: {(Bee Schedule g7/ 21.801.50
Total: $199,701:39
1. ESTIMAPAD IHCGMK: {Bee Sehodule 3/
Rentels % Mi’“m
Elsctrieity usd other miscel.aneous 4,250.00
Incoms from reel estate 1,725.00
Interest on bvcnds and stocks 4,350 .00
Total s $126,869 .20

dl, JHSURARCE CARRIXU:

wW. 5. & CO.

Areade Bufilding:
Fire: sladstoms, hall, expiosion, riot, sircraft,
ancke snd vehicles fof
Pablie lisbility and property damege and
elevator (ineluding perking station)
Taublie lisbility aerd property denmage
covering three strest eacrcechaspis
{Assursds Tisy ef Rochester;}
Workaen's compeusation
Orficer and employsss® ¥idelisy bond:
S. ¥, Goodenough, Tressurer
Hiss Bildred Falsh,K hookkesper
Automobile liability snd property damage on
Flysouth sodes owned by P, K. Schubmebl,building
Bnanager.
Assured: Paal K. Sebubmehl snd Reynolds Lidrsry

Library:
Fire: »
Books located at 105 South Avenas 803

$456 0006 .00
13/30/3 ,000 .00
15/30/2,000.00

Bassd an payroll

20,000 .00
5,000.00

20/40/5 000,00

30,000.00
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12. SUMMARY QF ITE&S 10 BE COMSIDBRED BY THE

BOAHD OF TRUSTR: 3:

1. Resolution providing for sppropriations fer ths

Comuittees for the period Jemuary 1,174l to
December 31,1941. (Zee budget referred to under

9 berein, as déteiled on Schedule 7 of this re-
port.)

2. Approval of Treseurer's report for tho year eaded

Desesbor 31,1940,
o RISCELLARECUS:

s were informed that your orgsnisation, pursuwant to the
opinion of your attermeys, is not sabjeet t0 the filing of une=ploynent and

scaeial securiiy reports, asd thst, sccoriingly, returns as required by said
laws sre not filed,

The cooperetion extended to ocur repressntatives oo this

assignment by the officers snd empleys:s of Ths Reynolds Lidrary, is greatly
sppreciated and fecilitated our sxamination.

Respeetfuily submitted,

wW.$.& CO.
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KXHIBIY B
THE HEYHROLDS LIBRARY
ROCHESTER, H. Y.
SYATRERNT OF CASH RECKIPES AMD DISHCRSEMENTS FOR THE YRAR
ENDED DECELDER 3%, 1940

CAMH BALANCRS:

Lineoln-alliance Bank and Yrust Co. § 29,467.23

Rocheater Trust and 4sfe Deposit Co.lermanent rund 2,054.95

Petty cash

i0.00 § 31,532.18
CASH RECEXPYS:

Rentals $10%,935.64

Kleotricity 3,587.86

nter 404,72

Parking 1,7125.00 »

dundry 231.%0 11X,684.42

Interest on bank balasnaes — .8 3X.75

Interest on bands 4,035.00

Dividends on atook 166, 50

Discounts 17.44

Bad debt resoveries 15.285 116 .

Total: LUER.
CASH DISBURIGERANTS:

Majintenance and aperations:

Arcade Building(dee schedule ;1) $ 93,780.13
Rending voom (Zoe schedule :'¢) 2,690.85 § 96,490.98

lagal expense 250,00

Ascounts payable Des.31,1940 paid 492.58

Trust fees: Linenln-illilance Hank & Trust Co. + 16,000.00 135.51

priael PAyRSRSs on morigage . .

m‘;,:xot .mn 2.6%1.00 13.521-‘” 1:1_21,?0007
CASH BALAMCE A8 AY JIEUEMBER 31, 1940 § 3¢,112.47
REPRLSENTED BY: ,

Depoaits: Lincoln-illiance Bank & Trust Co. ¥ 29,715.17

Hochester Trust & sufe Doposit (o. o
Pernanent fund 2,386.0

W.S.& CO.
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THE REYKOLDS LIBRARY
ROCHESYTAR, M. Y.

CASH LXPERDIYURMS FOH MAINTEMANCR 4MD GPERATION OF ARCADL SUILDING

FOR ¥THE YHAR RNDED DRCHMBRR 31, 1940

OFRRATING CMARG:S:

Bullding ané janitor supplies $ 1,548.87
0ffice supplies 217.14
Elsvator maintenange 1,203.13%
- Beat $,029.91
Xhetricxw 6.91’06’
Ingal and auvdit service 150,00
Payrolls: bullding 19,473.06
Insuranee 1.”.6’
Taxes: niseellansous usility 106.25
County and city 34,523.56
Telephone asd tslegraph 5% .21
Hater 2,314.02
Building mnintenance 1,018.92
Repairs: building and equipment 370.29
A. D. ?. Service 5X2.50
Direciory bonrd service 15.00
Xisoellansous expenses and eguipment 519.78

Alterations 1,111.43 § 76,725.13

OTHER CBARGES:

Interest on morsgages and notes 17,055.00
TOPAL: (T KXKMIBIT B) 8 93,780.13
RECONCILIATION OF CASH AND ACCRUBD BUILDING KXPRNGE:

Total: (Por oash statement above) $ 95,780.13

Plus: Depreciation: building 3 8,306.28

Depreaistion: equipment 11,846,064
amortization of building econstruction
speaial 8,286.36 588,459.28
Unexpired insurance adjustment »
Less: County tuzes 1939 acorued  §9,207.68
" - 1560 * $,135.04 § 74.64
inerease in inventory 87.00

Total per accrual statement (ichedule f4)

412¢,598.29
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THE REYHOLDS LIBRARY
ROCHESTER, MN. Y.
CASH EXPENDITURRS FCR MAINTENANCE AND GPERATION OF READING ROUM
FOR THK YXKAR KXDRD DRCEMBER 31, 1940
MAINTEMANCE AND OPERATICN OF READINOG ROOH:
Periodiaals $ 216.72
Salaries 2,011.39
Supplies 123,74
Lighting 279.00
Total: ’ 8.6’0-85
RECOHCILIATION OF CASH ARND ACCRUED BUILDING EXPERSK:
Total per cash niatement above $ 2,690.8%
Lesa: incrsass in inventory 28.70
Jotal per accrual statemeat (Schadule F4) $ 2,662.15
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TRE EEYROLDS LIBRARY
_ ROGEESTER,M,Y.
STATEMKNT OF INCOME AND KXPYBSES ON AGCHUAL PASIS

JAFUARY 1, 1940 70 DECEMBER 51, 1940

Reynolds ircede Building:
Reatals

Kleetricity
Yater

Parking station
undry

Interesat:

Bonds (See sohedule §3j
Dividemds ( -0~ )

Total:
EXFENSaEs

daynelds avcsde Beilding:
Building sad Sanitor supplies
Office supplies
Klevater maintenaace
Heat
Kleetricity
iagsl and andit servies
Peyrolls
Insurance
Taxes:
Geility
County and eity
Telephone and telegreuph
Bster
Building maintenance
Regairs: Muilding and equipment
Ae Do To Sarvice
Directory board servies
Intorest on mortgsges apd notes
Eiscellanecus squipment & expense
Alterations
Totals

2eading Reonm

Salaries
Lighting
Periodicals

Sapplies
Total:

Total expenses:
Depresiaticn: Buildiag

Deprecistion: ZEguiment

Amortisation:
Totsel:

EET QPERATIEG LOSS*

(Formard to sheet ;i

*Red figure (loss)

wW. 5. & CO.

Building construction spseial

Ezpeancs
% Agtual
3 » L) * )», 30 2

259,90
1,250,00
$,000.90
7,406 .00

150,00

19,000,00

1,500,00

100,00
34,526.56
400,00
2,500 .00
2,000 .00
700,00
513.00
15.00
16,711.00
500,00

$105,675.58
3,587 .86

404,72
1,725.90

217.14

1. w’ OB
5,029.91
7+433,40
150.00
19,473.86
1,34%.14

106.25
34,448 .92
o.22
2,414,358
1,021.7¢
310.27

SHESY §1

gm

$ 3.912.00
£16.50

4,528,

Fi L
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SOHEIULE §4

SHXET 42

HET OFRRATING 10Sg3* (M froz sheet fl}-oo.-ovcunnu-s:otvoooc.‘ ’.m.’s‘
OTHER INCOME)

Bed 4ebt recoveries|{ehargad off 1933) 28,28 & 32.89
OTREY DEUGOTIONS
Iagal and othsr professisnsl §230.00
Librery fnsurunoe 95.04
Trust Fees _135,51 480,35 447.86

PECENBER 31,1940(Sehedule #5) $£.1,555.44°

* Red figures (loas)
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scunouik #5
THE BEYNOLDS LIBRARY
ROCHBSTRR, N, Y.
ANALYSIS OF SURPLUS ACCGUNT: MET WORTH ACCOUNY:
JANUARY 1, 1940 70 DECKMBER 31, 1940

JANUARY 1, 1940: BALAWCE 3 745,974.29
LR38:

Fet loss for the twelve months ended

Degember 31, 1940 (See 3eheduls #4) 9:555.44
BALANCE: DECRURER 3%, 1940 3 _136,818.85



INCORR:
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THE REYNOLDS LIBRARY
ROCEESTHR N, Y.
IKCOME AND EXPEKSES: MUDGET POR 1941

Rentala

Kleestricity

Sater

Sundry eharges to tsnents snd
ajeceliansous

Parking station

Intersst asd dividends

Total:

EXPEMSES:
Puilding Operation:

Building end jsnitor supplies
Office supplies

Llevator meinteusnce

Hest (Swaz)

Alectricity

Telephone and telegraph
#ater

Building maintenance
Alterstions

Repad rs:Building ard equipment
A. D, T.Serviee

Direcstory Poard Service
Tosals

OTHER KX ENIE3:

TOTAL:

Payrolle

insuranece

Tsxes: City and county

Taxss: Nisceilameous (Utility)
Interest on zortsage
Efiscellasneous

Legn) and professioasl

ilegal and sudit

Contingsnt expense

Totals

Library property expensse

BRADIRG ROGH:

Saleries

TOTAL EXPERSSES

$ 3,600.00

230,00

$108 ,344.00

4,550.90

§

#

$

4,250.00
1,725.00

1,500,800
250.00
5,000,080
7 .500'00
395 .00
2,450.00
1,200.,00
3,500.,00
430,00
512.50

20,000.00
1,500.06
34,104.00
100,00
16,191.00
400,00
300.00
1,000,00

765 .00
2413800

:.

$ 118,569.00

$ 23,972.50

7’ 11‘5 ‘m
84.00

& 77,800.50

2,?09.00

$,100,701.30
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REYNOLDS ARCADE

Present Assessed Valuation
Exemption Reading Room
Tax Basis

6@ approximately $,3.00 per X

Revised Valuation
Building
Land (No reduction)
Total
Tax © $443.00 per X
Reading Room Exemption ($130,000.)
Total Tax

§3hg2s-28

$2,660.56 Saving

Present Tax
Revised Tax

Tax - Reading Room Abandoned $37,255.00

Cost to operate Reading Room 2,690.00
$34.,765.00

Cost if Reading Room is

maintained $31,86 5,00

Cost to maintain 24 690.00
$344555.00

Saving per year by operating Reading Room - - - -

$930,000.00

$130,000,00 _

$800,000 400
$34,525456

$4li1,649.00
$129,400,00

8 «00
$37,455.00

5,590.00
$31,865,00

$210,00
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THE REYNOLDS LIBRARY INCORPORATED

Treasurer's Report

December 31st, 1940
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THE REYNOLDS LIBRARY INCORPORATED

SUMMARY STATEMENT OF CASH RECEIPTS AND DISBURSEMENTS

CASH BALANCE JANUARY 1, 1940 $ 31,532.18
Cash Receipts:

Rentals 105,735.64

Electricity 3,587.86

Water 404,72

Parking Station 1,725.,00

Sundry 231420

Interest on Bank Balance 31.75

Interest on Bonds 4,035.00

Dividends on Stocks 76650

Discounts 17,44

Bad Debt Recoveries 15.25 116,550.36
Totals $ 148,082.54

Cash Disbursementss
Maintenance and operation:

Arcade Building 93,780.13

Reading Room 2,690.85

Legal 250400

Accounts Payable (paid in 1940) 492,58

Trust Fees - Lincoln=-Alliance 135,51

Principal payments on Mortgage 16,000.00
Purchase of Stocks 2,621,00 $ 115,970.07
CASH BALANCE DECEMBER 31, 1940 $ 92,112.47

The cash balance of $32,112.47 is accounted for as

follows:
on deposit:
Lincoln-Allience Bank & Trust Co 29,7154TT
Rochester Trust & Safe Deposit Co 2,386,70
Petty Cash 10,00

Totel cash on hand and in benks $ 32,112.47

Page One
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THE REYNOLDS LIBRARY INCORPORATED

INCOME & EXPENSE STATEMENT - ACCRUAL BASIS - BUDGETS

INCOME

Rentals
Electricity
Water

Sundry Charges to Temants & misc.
Discounts
Parking Station

Interest & Dividends

1940
BUDGET

107,000.00
3,200,00
275,00
200400

1,725.,00
$ 112,400.00
4,418.75

$ 116,818.75

EXPENSES

Arcade Building -
Operation 23,328.00
Payrolls 19,000,00
Insurance 1,500.00
Taxes: County & City 34,526456
Taxes: Miscellaneous 100,00
Interest on Mortgage 16,911,00
Miscellaneous 500.00
Legel & Professional 500,00
Legal & Audit 150,00
Contingent Expense 1,000.00

$ 97,515.56

203,00

Library Property Expense —V O Y
$ 97,718.56

Reading Room =

Operation ” igg.gg

ries ol Khhdnd

Sela 3,000 400
TOTAL EXPENSE BEFORE DEPRECIATION $ 100,718.56

PROFIT BEFORE DEPRECIATION

LESS DEPRECIATION EXPENSE
NET jLOSS FOR TWELVE MONTHS ENDING DEC 31, 1940

Page Two

PROPOSED

1940 1941

ACTUAL BUDGET
105,690.83 108,344,00
3,587.86 3,600,00
404,72 400,00
231420 250600

17.44

1,725.,00 1,725.00
$ 111,657.06 $ 114,319.00
4,528450 4,550.00

$ 116,185.55

$ 118,869,00

21,200 .06 23,972 .50
19,473.86 20,000.00
1,349.14 *1,500.00
34,448,92 34,104.00
106425 100,00
16,911,00 16,191,400
655429 400.00
250400 300.00
150,00 150.00
1,000.00

$ 94,544.52

95404

$ 97,717.50

84.00

$ 94,639.56

590.76
2,071.39
2’662015

97,301.71
18,883.84

28,439.28

o X B B

9,666.44

$ 97,801.50

765.00
2,135.00
2,900.00

$ 100,701.50
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THE REYNOLDS LIBRARY INCORPORATED

COMPARATIVE STATEMENT OF ASSETS AND LIABILITIES

ASSETS
CASH -

General Funds
Permanent Funds

RECEIVABIES -
Accounts (Rent)
Interest & Dividends

INVESTMENTS -
Regular Account
Fund Account

REAL ESTATE =-
Main Street
Less Depreciation

EQUIPMENT -
Library Books

DEFERRED CHARGES -

Construction a/c Special

Less Depreciation
Prepaid Expenses
Inventory

TOTAL ASSETS

DECEMBER 31, 1939

951,008,422

80,007 424

82,864.12
29,632.34

$ 1,163,924.06

29,477.23
2,054,495

60,06
10750

105,666,75
9,747455

871,000.98

80,000 .00

53,231.78
1,838.79
738446

Page Three

DECEMBER 31, 1940

951,008.22

100,160.16

82,864,12

37,918.70

29,725.77
2,386470

Qe
10750

108,314,75
9,747.55

850,848.06

80,000,00

44,945 .42
1,695,424
854,16

$ 1,128,625.,15

— e e G me G GEN G Sme GED N G S G Tt G e e G e St G e GRS G St G v Gwe m—— e — —— — —
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LIABILITIES

ACCOUNTS PAYABLE -
Accrued Taxes
Sundry Bills

NOTES PAYABIE -
Mortgage Account
Accrued Interest

Permenent Funds

Permanent Funds Investment Income

NET WORTH

TOTAL LIABILITIES

9,207,468
492,58

383 ,000400
3,447,00

10,995.42
80708

745,974429

$ 1,163,924.,05

9,133,04
636,01

367,00000
5,303.00

11,027,117
1,107.08

736,418.85

$ 1,128,625,15
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Page Four

INVESTMENT STATEMENT AS OF DECEMBER 31, 1940

BALANCE AS OF DECEMBER 31, 1939 105,666.75

PURCHASES

2/8/40 11 shares Lincoln-Allience
Bank & Trust Co. @ $51.00 561.00

3/6/40 40 shares Lincoln-Allience
Bank & Trust Co. @ $51.50 2,060.00 2,621.00

$ 108,287.75

INCOME

Ue. Se Savings Bonds Dec 31, 1940 27,00

BALANCE AS OF DECEMBER 31, 1940 $ 108,314,775






