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Mr. Edwin Wolf, 2nd -
The Library Company of Philadelphia \~——————"“""——"]
Broad and Christian Streets

Philadelphia

Pennsylvania

Dear Ed:

In 1957 or thereabout the Attorney General in charge of
Charitable Trusts at Harrisburg called for information as to the
Loganian Library.

It then occured to me that no account of the Loganian Fund
had ever been stated as far as I could discover, and I employed a
book-keeper named Shearer, now dead, to prepare this account. He
had to deal with peppercorns and pistoles and what have you, and
to use some imagination. The typed statement tells all the story
that is of interest at the moment, but this manuscript account,
stated through December 31, 1959, may at some time be of great use.

Yours, ,/*”“”\\
(

WU

William Logan Fox
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MEMORANDUM AS TO THE DRAFT OF AN ACCOUNT OF THE LOGANIAN
TRUST FROM ITS INCEPTION IN 1792 THROUGH DECEMBER 31,1959

May 20, 1960

The account was prepared by Henry S. Shearer in 1959 and
1960. No account has been prepared for Orphans' Court purposes
hitherto and it seemed to me money well spent to employ Shearer to

prepare an account against the day when it may be desirable to file

TWFFEN Gray Scale

an accounting in court.

It will be observed that the account begins in pounds

shillings and pence, which are later translated into dollars.

The Library Company is not only the trustee of the Loganian
but is also the sole beneficiary. No income account is shown

prior to December 31, 1959, as that can be waived by the beneficiary.

It may seem peculiar that the income balance on December 31,
1959 is shown on page 32 of the draft as $54,382.38, while in the
Moxey & Co. statement for the year ended December 31, 1959 the balance

of income (page 3, page 4) appears as $26,345.57.

In the Moxey & Co. balance sheet as of December 31, 1959,
the principal of the Loganian fund is shown as $78,588.02. See page
10 of the Moxey statement, and page 3 thereof.

The Loganian principal in the account prepared for Court,

however, is but $26,963.19.

The explanation of these variances is that over a long period
of time the Loganian trustees invested income when it was possible to
do so, and did not make an "invested income" account. In the early days
there was doubtless little distinction between income and principal.
In the late 1920s or in the early 1930s, when the securities of the

Company and its trusts were given to the Fidelity (from which they were
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later transferred to the Pennsylvania Company), the trust company picked
up all securities as principal, without knowing or caring whether some

of the securities represented income that had been invested.

The Common Trust Fund was created as of January 1, 1949, and to

that Common Trust Fund the Loganian contributed:

Bonds, regarded as Principal valued as of

12/31/48 $ 7,352,550
Stocks regarded as Principal, valued as of
12/31/48 47,056,96
Uninvested principal, cash 70.10
Total $ 54,459.56
To this was added income in the amount of 540.44
Total $ 55,000.00

With that $55,000., the Loganian subscribed to 5500 units, at $10.

per unit, of the Common Trust Fund, and those 5500 units are what the
Company regards as the principal of the Loganian Trust, and what

Moxey & Co. report as principal. Gains realized in the Common Trust
Fund have brought the Loganian's 5500 units to $78,588.02 in the Moxey
& Co. statement (page 3 and page 10) at the end of 1959.

Shearer's draft for Orphans' Court accounting,shows the original
investment of $55,000. in the Common Trust Fund. Shearer's worth of
the 5500 units appears on page 8 of the draft as $166,760. on December
31, 1959, and that reflects an appraisal of the Common Trust Fund on
that date, while the much lower Moxey figufe reflects only the original

investment of the Loganian and its share of the reslized gains in the Fund.

Beneath the pad marked Draft of Loganian Library Account

is another pad marked Itemized Income Account (Partial) which Shearer
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carried from 1792 to about 1880, and then abandoned when it was

determined that an income account might be waived.

g
. \u&~\ QO, RO %ox ‘;A

The address of Henry S. Shearer

TWFFEN Gray Scale

at this date is:

71 Orchard Lane
Daylesford,
Berwyn, Pennsylvania
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MEMORANDUM AS TO THE DRAFT OF AN ACCOUNT OF THE LOGANIAN
TRUST FROM ITS INCEPTION IN 1792 THROUGH DECEMBER 31,1959

May 20, 1960

The account was prepared by Henry S. Shearer in 19%9 and
196C. No account has been prepared for Orphans' Court purposes
hitherto and it seemed to me money well spent to employ Shearer to
prepare an account against the day when it may be desirable to file

an accounting in court.

TWFFEN Gray Scale

It will be observed that the account begins in pounds

shillings and pence, which are later translated into dollars.

The Library Company is not only the trustee of the Loganian
but is also the sole beneficiary. No income account is shown

prior to December 31, 1959, as that can be waived by the beneficiary.

It may seem peculiar that the income balance on December 31,
1959 is shown on page 32 of the draft as $54,382.38, while in the
Moxey & Co. statement for the year ended December 31, 1959 the balance

of income (page 3, page 4) appears as $26,345.57.

In the Moxey & Co. balance sheet as of December 31, 1959,
the principal of the Loganian fund is shown as $78,588.02. See page

10 of the Moxey statement, and page 3 thereof.

The Loganian principal in the account prepared for Court,

however, is but $26,963.19.

The explanation of these variances is that over a long period
of time the Loganian trustees invested income when it was possible to
do so, and did not make an “invested income" account. In the early days
there was doubtless little distinction between income and principal.
In the late 1920s.or in the early 1930s, when the securities of the

i Company'ahd i€3‘trusts were given to the Fidelity (from which they were
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later transferred to the Pennsylvania Company), the trust company picked
up all securities as principal, without knowing or caring whether some

of the securities represented income that had been invested.

The Common Trust Fund was created as of January l, 1949, and to

that Common Trust Fund the Loganian contributed:

Bonds, regarded as Principal valued as of

12/31/48 $ 7,332.%0
Stocks regarded as Principal, valued as of
12/31/48 47,056,.96
Uninvested principal, cash 70.10
Total $ 54,459.56
To this was added income in the amount of 540,44
Total $ 55,000,0C

With that $55,000. the Loganian subscribed to 5500 units, at $10.

per unit, of the Common Trust Fund, and those 5500 units are what the
Company regards as the principal of the Loganian Trust, and what
Moxey & Co. report as principal. Gains realized in the Common Trust
Fund have brought the Loganian's 5500 units to $78,588.02 in the Moxey
& Co. statement (page 3 and page 10) at the end of 1959.

Shearer's draft for Orphans' Court accounting,shows the original
investment of $55,000. in the Common Trust Fund. Shearer's worth of
the 53500 units appears on page 8 of the draft as $166,760. on December
31, 1959, and that reflects an appraisal of the Common Trust Fund on
that date, while the much lower Moxey figure reflects only the original
investment of the Loganian and its share of the reidlized gains in the Fund.

Beneath the pad marked Draft of Loganian Library Account

is another pad marked Itemized Income Account (Partial) which Shearer
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carried from 1792 to about 1880, and then abandoned when it was

determined that an income account might be waived.

J-20-60 W, T

V 1am Logan Fox
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The address of Henry S. Shearer
at this date is:
71 Orchard Lane

Daylesford,
Berwyn, Pennsylvania
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MEMORANDUM AS TO THE DRAFT OF AN ACCOUNT OF THE LOGANIAN
TRUST FROM ITS INCEPTION IN 1792 THROUGH DECEMBER 31,1959

lay 20, 1960

The account was prepared by Henry S. Shearer in 1959 and
196C. No account has been prepared for Orphans' Court purposes
hitherto and it seemed to me money well spent to employ Shearer to

prepare an account against the day when it may be desirable to file
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an accounting in court.

It will be observed that the account begins in pounds

shillings and pence, which are later translated into dollars.

The Library Company is not only the trustee of the Loganian
but is also the sole beneficiary. No income account is shown

prior to December 31, 1959, as that can be waived by the beneficiary.

It may seem peculiar that the income balance on December 31,
1959 is shown on page 32 of the draft as $54,382.38, while in the
Moxey & Co. statement for the year ended December 31, 1959 the balance
of income (page 3, page 4) appears as $26,345.57.

In the Moxey & Co. balance sheet as of December 31, 1959,
the principal of the Loganian fund is shown as $78,588.02. See page

10 of the Moxey statement, and page 3 thereof.

The Loganian principal in the account prepared for Court,

however, is but $26,963.19.

The explanation of these variances is that over a long period
of time the Loganian trustees invested income when it was possible to
do so, and did not make an "invested income" account. In the early days
there was doubtless little distinction between income and principal.
In the late 1920s or in the early 1930s, when the securities of the
Company and its trusts were given to the Fidelity (from which they were
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later transferred to the Pennsylvania Company), the trust company picked
up all securities as principal, without knowing or caring whether some

of the securities represented income that had been invested.

The Common Trust Fund was created as of January 1, 1949, and to

that Common Trust Fund the Loganian contributed:

Bonds, regarded as Principal valued as of

12/31/48 $ 7,332.%0
Stocks regarded as Principal, valued as of
12/31/48 47,056.96
Uninvested principal, cash 70,10
Total $ 54,459,56
To this was added income in the amount of 540,44
Total $ 55,000,00

With that $55,000. the Loganian subscribed to 5500 units, at $10.

per unit, of the Common Trust Fund, and those 5500 units are what the
Company regards as the principal of the Loganian Trust, and what

Moxey & Co. report as principal. Gains realized in the Common Trust
Fund have brought the Loganian's 5500 units to $78,588.02 in the Moxey
& Co., statement (page 3 and page 10) at the end of 1959.

Shearer's draft for Orphans' Court accounting, shows the original
investment of $55,000., in the Common Trust Fund. Shearer's worth of
the 5500 units appears on page 8 of the draft as $166,760. on December
31, 1959, and that reflects an appraisal of the Common Trust Fund on
that date, while the much lower Moxey figure reflects only the original

investment of the Loganian and its share of the reidized gains in the Fund.

Beneath the pad marked Draft of Loganian Library Account

is another pad marked Itemized Income Account (Partial) which Shearer

.
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carried from 1792 to about 1880, and then abandoned when it was

determined that an income account might be waived.

ST

&' 20 RLO Willlam Logan Fox
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The address of Henry 8. Shearer
at this date is:
71 Orchard Lane

Daylesford,
Berwyn, Pennsylvania
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