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LETTER OF TRANSMITTAL

NarionaL HousING AGENCY,
Feperal HoMme LoaAN BANK ADMINISTRATION,
Washington 25, . C., January 15, 1947.

The SPEAKER OF THE HOUSE OF REPRESENTATIVES.

Sne: I have the honor to submit herewith the final report of the
liquidation of the United States Housing Corporation during the
period March 1. 1942, to June 30, 1945, while under the jurisdiction
of the Federal Home Loan Bank Administration pursuant to Execu-
tive Order No. 9070, approved February 24, 1942. This order pro-
vided that the powers, duties, and functions which had been trans-
ferred to the Federal Works Administrator by Executive Order
No. 8186, cficetive July 1, 1939 (including the liguidation of the
United States Housing Corporation), be consolidated into the Nationa
Housing Agency to be administered in the Federal Home Loan Bank
Administration by the Federal Home Loan Bank Commissioner.

The liguidation of all assets of the United States Housing Corpora-
tion has now been completed, and all moneys therefrom have been
covered into the United States Treasury. Dissolution of the Cor-
poration itself has been delayed by onc small lawsuit which, it is
hoped. may be disposed of soon.

Respectfully,
Joux H. Fangy, Commissioner.
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FINAL REPORT TO THE CONGRESS OF THE UNITED STATES

RELATING TO THE LIQUIDATION OF THE UNITED STATES HOUSING
CORPORATION DURING THE PERIOD MARCH 1, 1942, TO JUNE 30, 1945,
WHILE UNDER JURISDICTION OF THE FEDERAL HOME LOAN BANK
ADMINISTRATION

Pursuant to Executive Order No. 907¢, approved February 24, 1942
Jonn H. Fanry, Federal Home Loan Bank Commissioner

JANUARY 15, 1047,
INTRODUCTION

This report covers the operations and liquidation of the United
States Housing Corporation by the Federal Home Loan Bank Ad-
ministration during the period Marvch 1, 1942, to June 30, 1945, It
also reviews the cumulative vesults of operations from the date of in-
ception, July 9, 1918, when the Corporation was created to provide
housing for war workers during World War I, All assets of the € ‘orpo-
ration have now been liquidated, the cash covered into the United
States Treasury, and the Corporation can be dissolved following the
disposition of one unimportant pending damage suil.

Section 6 of the act of May 16, 1918 (40 Stat. 550), provided for a
report to be made to Congress at the heginning of cach session, cover-
ing all of the transactions with relation 1o the subject matter of the
act and preseribed the various details to be contained in said report.
This section also provided for a final report to Congress to be sub-
mitted “immediately after the declaration of peace.”  In the amenda-
tory act of July 19, 1919 (41 Stat. 163), provision was made for the
rendition of a special report to Congress on December 31, 1919, and
on June 30, 1920, covering all sales made and {he amounts reccived
therefrom, together with a statement of receipts and expenditures
from other activitics authorized by law. In the act of March 21, 1922
(42 Stat. 468), provision was made for a report to Congress, from time
to time, of all scttlements or adjustments made under the authority
of the act of May 16, 1918, as amended.

Reports were prepared and printed under the following dates:
December 3, 1918, covering operations from the beginning of the
Corporation o and including October 31, 1918; May 19, 1919, volume
1, covering the period from November 1, 1918, (o and including
February 28, 1919; June 21, 1919, volume 2, houses, site planning,
utilities——covers the work of the architeetural, town planning, and
engincering divisions; January 3, 1920. volume 1, organization,
policics, transactions—a final report of the operations and transactions
submitted by the Secretary of Labor. In addition to the foregoing,
the annual reports submitted by the Seeretary of Labor, commencing
with the fiscal year 1919, included comments and statements con-
cerning the activitics of the Corporation. These reports contain a

1



2 FINAL REPORT OF UNITED STATES HOUSING CORPORATION

great deal of information pertaining to the organization, policies,
and working methods of the Corporation, together with exhibits and
schedules relative to the various properties and their disposition.
The tenth. eleventh, and twelfth annual reports of the Federal Home
Loan Bank Administration for fiscal years 1942, 1943. and 1944,
respectively, included a statement on the affairs of the Corporation.

The present report covers the lic vidation of the United States
Housing Corporation by the Federal l}omo Loan Bank Adirinistration
from Mareh 1, 1942, to June 30, 1045, during which period there was
paid into the United States Treasury #1,536.398 16, which. together-
with a balanee of $383,036.35 on deposit at dune 30, 1945, and subse-
quently covered into miscellancous  rec ¢ipts, makes a total of
$1.922°334.81 paid into the United States Trowsary. Of this total,
$701.091 GO vepresented cash receipts in exeess of T net book valne
of assels of $621.430.08, turned over for liguulation and %600,013.13
cash on hand at Mareh 1, 1942, Paymentz were made te the United
States Treaswry as foilows:

Fiseal vear—

S X B e e e e %3, 106. 83

KX 5 S e e e e e e e- 208, 348 41
1944 . o i iie eeeeee - et e e iieeas 150, 7646, 41
1045 e [ 1. 174, 376. 81

1. 336. 598. 16

Balances covered into UL 8. Treasury_ .- oo - o0 - vemv i -1 385, 936 35
TOA) . - o o e oot eeee e emmmme e o2 1,022 534. 81

This ~a<h inereased the camulative aow:t covered mto the Uhated
States Treasury hy the United States Hoensing Corporatien irom
$40.320.733.74 to $42.252.27%.55 and reduced the final deficit to
$33.011.053.91, or 44.5 percent of the erigioal capital investmeat of
$76.163.331.56. [t may be noted that $5.229,722.89 of tins deficat
represents transfers of propertics to other governmental agencies prior
to Mareh 1, 1942, for which the Corporaticn was not reimbursed.
If the Corporation had been reimbursed for these transfers, the deficit
would have been reduced to $28,681.230.12. ar 37.7 pereent of the
original capital investment. )

When the assots of the United States ITousing Corporation were
turned over to the Federal Home Loan Bauk Admiustration on
March 1, 1942, the property had an adjusted book valne of $621,430.08.
At that time very little of the property was mavketable, as the Cor-
poration, in most instances, did not have possession, and tax claims
existed whieh were in excess of its value. A uumber of the houses
were not even habitable.  The Administration reconditioned the prop-
ertics where necessary and disposed of the real estate for $1,123.307.51
after litigation was concluded or other disposition made of the legal
problems. In addition, $384,123.65 was collected in rents aud other
receipts, making the gross cash veeeipts $1.507 431.16.

The total cxpense ineurred by the Administration during liguida-
tion was $120,261.29, and represented 8 percent of the gross cash
reccipts during this period, and 9.1 percent of the net cash receipts
of $1,322,521.68. However, the net administrative expenses which
were included in the cost of liquidation were only $52,237.04, and
represented only 3.5 percent of the gross cash reeeipts, and 3.9 per-
cent of the net cash receipts.
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Liquidation expenses

Administrative. . $£52, 237. 04
Property . e 27, 851. 22
Conmissions. . 26, 763. 80
Miseelaneots. .. ..o e 13, 409. 23

Total . . e 120, 261. 29

HISTORY, ORGANIZATION, AND FUNCTIONS

Authority and preliminary organization

The Bureau of Industrial Housing and Transportation, forerunner
of the United States Housing Corporation, was established on Feb-
ruary 12, 19018, under the Secretary of Labor. From funds made
available by Congress for national security and defense, there was
allotted to the Scerctary of Labor $60,000 to organize an adminis-
trative force and to undertake preliminary work in conncction with
war housing, which amount was not included in United States Housing
Corporation operations.  During the months which clapsed between
the establishment of this Burcau and the formation of the United
States Housing Corporation, investigations were made of the housing
needs of communities and of war industries requiring assistance;
standard housing plans and instructions for architects and engincers
were drawn.  Additional funds were loaned by the Navy Depart-
ment. to the Housing Burcau (o make investigations and draw plans
for the more urgent Navy projects.

An act of Congress approved on May 16, 1918 (40 Stat. 550),
entitled. “An act to authorize the President to provide housing for
war needs” authorized the sum of $60,000,000 for carrying out the
provisions of the act and empowered the President to purchase,
lease, requisition, and construct housing, buildings, local travnspor-
tation, and utilitics and to do other things necessary to provide
housing and transportation for workers and their families in indus-
tries connected with national defense, and for employees of the United
States whose duties required them to reside in the District of Colum-
bia. These funds were appropriated by an act of Congress, approved
June 4, 1918 (40 Stat. 595), which amended the former act to provide,
among other things, for the creation of a corporation or corporations
for the purpose of carrying out provisions of the act.

A further amendment by the act of July 8, 1918 (40 Stat. 821),
increased the authorized amount to provide housing for war needs to
$100,000,000 and appropriated the additional $40,000,000 to be
expended under the act.

By Executive Order No. 2889, dated June 18, 1918, the President
directed that all power vested in him by the acts of May 16, 1918,
and June 4, 1918, be cxercised by the Secretary of Labor.

Creation and decelopment

In order to facilitate the acquisition of land. the purchase of ma-
terial, and the construction of heuses, the United States Housing
Corporation was incorporated under the laws of the State of New
York on July 9, 1918. The creation of this Corporation was ap-
proved by the President in Executive Order No. 2985-A, dated
October 29, 1918. The management of the Corporation was vested
in a board of seven directors, which was later increased {o nine by
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an amendment to the charter dated July 17, 1919. The clected
officers consisted of the president, vice president, secretary, and
treasurer.  Under the general manager of the Corporation were 13
major divisions: Fiscal, Operating, Industrial Relations, Legal,
Homes Registration and Information, Survey and Statistics, Archi-
tectural, Engineering, Town Planning, Construction, Requirements,
Real Estate anl Commandeering, and Transportation. Through the
Requirements Division, relations were maintained with the War
Industries Board to secure priorities for project construction.

On September 24, 1918, the United States Housing Corporation of
Pennsylvania was organized as a subsidiary of the Umited States
Housing Coorporation of New York for the purpose of holding title to
properties acquived within the State of Pennsylvania in accordance
with the provisions of the laws of that State.  The creation of this
Corporation was approved by the President in Executive Orvder
No. 3408, dated February 16, 1921, The Pennsylvania Corporation
was organized primarily for legal purposes and maintained no books
of account, the value of its assets being carried among those of the
New York Corporation.

Under Exceutive Order No. 7641, dated June 22, 1937, cffective
July 1, 1937, the powers and duties which had heen delegated to the
Secretary of Labor by Executive Ovder No. 2889 were transferred
to the Secretary of the Treasury, to he exereised aund performed by
him through the Director of Procurement.

Under Executive Order No. 8186, dated June 29, 1939, clfective
July 1, 1939, the powers and duties which had been vested in the
Seeretary of the Treasury as aforesaid were transferred to the Federal
Works Administrator, to he esercised and performed by him through
the Comunissioncer of Public Buildings.

On February 24, 1942, by Execuntive Order No. 9070, the powers,
dutics, and functions which had been teansferred to the Federal
Works Administrator by Executive Ovder No. §186 were consolidated
into the National 1lousing Ageney to be administered in the Federal
Home Loan Bank Administration by the Federal Home Loan Bank
Commissioner.

Capital stock

The capital of the United States Housing Corporation was provided
through appropriations. The certificate of incorporation authorized
a capital of 1,000 shares without par value. The Board of Directors
of the Coorporation called for stock subscription advances of $70,000,000
during the period from July 11, 1918, to April 23, 1919, Stock cer-
tificates for 700 shares without par value. but representing a stated or
hook value of $100,000 per share, were issued. The original capital
stock was later reduced to $66.500,000, or 665 shares, by the return
of cash amounting to $3,500,000 (35 shares at $100.000 per share) to
the United States Treasury. This reduction in capitalization was
based on provisions in the Third Deficiency Appropriation Act, fiscal
year 1919, approved July 11, 1919 (41 Stat. 35).

Capital stock authorized __ .. e e eiaa $100, 000, 000
Capital stoek nnissned - il eeeaa. 30, 000, 000

Capital stoek msned. oo . aaaa- 70, 000, 000
Cancellation of 35 shares through return of cash to 1. 8. Treasury_ 3, 500, 000

Capital stock ontstandimg._ . - .. ... ... ... - 66, 500, 000
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Supplemental appropriations

For the fiscal year 1920 through the fiscal year 1932, funds to meet
the operating expenses of the Corporation were provided in the Inde-
pendent Offices Appropriation Acts.  For the fiscal vears 1033 through
1937, however, these funds were provided in the appropriations for
miscellancous expenses of the Secretary of Labor. Because of the
several translers of jurisdiction of the Corporation, funds to meet
operating expenses for the fiscal years 1938 and 1939 were provided
from the appropriation for the general administrative expenses of the
Procurement Division of the Treasury, and for the fiscal vears 1940
through 1942 operating expenses were provided in the appropriations
for the administrative expenses of the Public Buildings Administra-
tion. The total supplemental appropriations made available to the
Corporation amounted to %11,740,024.05, for which no additional
shares of stock were issued. Sinee $2,076,692.49 was returned to the
surplus fund of the United States Treasury, the net cumulative expend-
itures from these funds amounted to $9,663,331.56 (schedule A-1).

At the time of the transfer of the powers, duties, and functions of
the Corporation to the Federal Home Loan Bank Administration, no
trausfer of administrative funds was made by the Federal Works
Administrator to cover expenses for the remainder of the fiscal year
1942.  Provision for this period, and for the fiseal vear 1043, was
made in the Second Deficieney Appropriation Act, 1942 (56 Stat. 593),
approved July 2, 1942. In this act, Congress approved the sum of
$173,000, of which $75,000 was cxpressly stipulated for the purpose
of reconditioning the properties, and the remainder was to be used
for expeuses in winding up the affairs of the Corporation. By the
Sccond Deficiency Appropriation Act, 1044 (58 Stat. 597), approved
June 28, 1944, an additional sum of $98,000 was authorized, making
a total of $271,000 availuble to the Federal Home Loan Bank Admin-
istration, to be derived from the special account, United States Hous-
ing Corporation, on deposit with the Treasurer of the United States.
Functions and activitics

The United States Housing Corporation of New York wuas formed
during World War T primarily for the purpose of housing war workers
called from all parts of the country to congested areas where the
production of war materials was heing earried on. 1t was determined
that the Corporation itself should construet and operate the various
projects rather than to make Government loans, through local
wstitutions, to operative builders or direetly to local housing corpora-
tions.

In addition to its construction activities, the Corporation also
made efforts to satisly local housing needs through such measures as
(1) vacancy canvass and homes registraticn serviee; (2) discouragoe-
nment of rent profiteering; (3) commandecring of vacant properties;
(4) facilitation of transportation; (5) cncouragement of private con-
struetion; and (6) publicity campaigns.  In certain instances loans
were made incident to the development of transportation facilities.

Between July & 1018, when the first contract was awarded. and
November 11, 1818, 60 general contracts were awarded on as many
diflerent projects, and 23 more were ready 1o he let.

Following the signing of the armistice, it was decided that the
Corporation should complete such projects us were in an advanced

H. Doc 57, §0-1——2




6 FINAL REPORT OF UNITED STATES HOUSING CORPORATION

stage, and that others should be abandoned and the materials sal-
vaged. In accordance with this program, the Corporation completed
approximately 6,000 residential properties situated in 26 States, as
well as several large hotels located m the District of Columbia and
Secattle, Wash.

Dwing the ensuing years, the Corporation operated certain proj-
ects, reated properties, and made an cffort to dispose of its assets
through sale.” Offers were male to sell the various residential proper-
ties 10 occupants and, in connection with such sales as were consum-
mated, sales contracts or purchase money mortgages weve accepted.
Construction projects

The total amount spent on all projects, whether completed, partially
completed, or abandoned, was more than $53,000,000. The largest
losses [rom the projects were in fiscal vears 1919 to 1921, and the
%29,00(),000 net loss is summarized below and detailed in schedule

-1:

Tyujects ! Number Anwunt

Completed .. .
Partially comple
Abandoned ...
Government hotels_.

24 | 21,008, 028,06
5 3,020,608 83
04 1, 740, 820 51
1 2,605, 536 08

b 71 ¢ I 124 ‘2').:2-50 053 48

luitially. the accounts of construction projects served their desig-
nated purpose of recording the total construction costs. However,
after the completion or partial completion of the various projects, the
sales values of propertics were oflset against the original construction
costs, leaving a balance which was not truly representative of the
gain or loss on sales.  As a result, an over-all halance was allowed to
remain on the books of the Corporation, as represented by the account
designated as “*Net loss on construction projects” which included two
main clements that were impracticable of analysis: Loss on completed
projects due to excess costs of labor and material induced by wartime
conditions, and profit or loss on sale of propertics.
Loans to transportation and public-utility companies
As part of the powers vested in it, the Corporation undertook to
case the transportation problem in communitics requiring assistance
by—
(@) Rearrangement of schedules;
(5) 1nstallation of special train service for war workers; and
(¢) Financing necessary extensions and additions.

In addition, the Corporation was charged with the responsibility
of providing for the extension of utility services in those communities
in which projects were constructed.

In connection with these responsibilities, loans were made to 28
transportation and utility companies in the total amount of $7.464,-
980.64, of which $5,450,514.85 was repaid and $2,014,465.79 was
charged off as “Excess war cost.””  These charge-offs were cffected by
negotiations with the various companies under the terms of contracts,
hy which it was agreed that, after the war had ended, a mutually
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agrecable adjusument would be made {o protect the private companices
from loss due to exeess war costs (schedule B-2).  The major portion
of these losses. or ahont £31.800.000. occurred during fiscal years 1923
to 1926,
Discounts allvwed or revl-¢stute sales

Discounts in thie amount of $1,069.557.65 were allowed on real-
estate sales.  These discounts were the outgrowth of w plan adopted
by thie Board of Directors and carried out generally in the years 1925—
35 (o promote carly liquidation of salés contracts and mortgages.
They were offered. usually in the amount of 10 percent, in constdera-
tion of payment in full of the halances owed (schedule A-2).
Provision for losscs on contracts receivable

A provision for losses on contracts and interost receivable was set
up by the General Aceounting Office in the amount of $623,592.33,
equivalent to 30 percent of the balances totaling $1.247.184.67 due

on contracts i interest receivable as of February 28, 1942 (schedule
B-5).
Msecellancons losscs

The dispo=al of materials purchased for projects abandoned at the
time of the armistice and of surplus matecials on projects curtailed at
that time resulted in the sale of material valued at $3,025,832.57 (or
$2,105,902.68, producing a net loss of $919,929.89.

Cancellation of contracts in the period following the signing of the
armistice cost the Corporation $828,685.85; this represented the cost
of settlements and releases.

Examination of the transactions involving the sale of surplus furni-
ture, fixtures, and equipment showed that items representing a uet
cost. to the Corporation of $812.987.02 had heen disposed of for
$560,319.08, thus incurring a loss of $252.467.94.

At the time of the signing of the armistice, delivery had been made
on 510 “ready cut” or “‘portable” houses at a cost to the Clorporation
of $842,003.25. Disposal of these units netted the Corporation the
sum of $636,549.59, resulting in a loss of $205,453.66.

In the disposal of zutomobiles and trucks there was a loss amounting
to $89,466.71. Most of this loss was attributed to depreciation, for
which no provision had been made.

Other losses were curred in the liquidation of the Corporation
%mounting to $396.435.03. These losses are identified in schedule

M

N

Summarized, the miscellaneous losses of the Corporation prior to
March 1, 1942, wore--

Salc of salvaged material . ... ___ . __ .. ____.._____. $914, 929. 89
Cancellation of eontracts . _________ ... _.__.. 828, 685. 83
Sale of furniture and fixtures. __ .. ... ... 252, 467. 94
Dixposal of “'ready-cut” houses___ .. _____________._ 205, 453. 66
Disposal of motor velicles. ... . .. L ... 89, 466. 71
Other osses_ L e 306, 4135. 03

Total _ e 2, 692, 439. 08

Transfers to gocerwmental agencies
Property, equipment. supplics, and material with a total book value
of $5,229,722.89 were transferred to other governmental agencies
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withont reimbursement to the Corparation, prior to Mareh 1, 1942
In the ease of certain projects at Judizn Head, Md.; Charleston, W.
Va.; and Bremerton, W ns{n.. the transfer of jurisdiction of the build-
ings and land to the Secretary of the Navy was effeeted hy Exccutive
Order No. 3206, dated June 29, 1620, The transfer of most of the
other items was the result of arrangements made hetween the Secretary
of Labor, under whose jurisdietion the Corporation was operating at
the time, and the heads’of the various departments to whom transfers
were made. It is to be noted that if the Corporation had been reim-
bursed for these items, the defieit would have been deereased accord-
ingly (schedule B-4).

OPERATIONS UNDER THE FEDERAL HOME LOAN BANK ADMINISTRATION

On February 24, 1942, by Executive Order No. 9070, the powers,
dutics, and fanetions relating to the Umted States Housing Cor-
poration, and vested in the Federal Works Administrator, were
transferred to the National Housing Agency, to be administered in
the Federal Home Loan Bank Administration.

Upon this transfer to the Federal Home Loan Bank Admiaistration,
the Comptroller General was requested to make an audit and report
on assets and liabilities of the Corporation. This audit was made
by representatives of the General Accounting Office, and pursuant
thereto a report as of February 28, 1942, was submitted.  The assets,
liabilities, capital, and deficit were reported therein tor set-up, subject
to any adjustments subsequently found necessary.

After the records were turned over to the Federal Home Loan Bank
Administration, a caveful survey of the properties in which the Cor-
potation had an interest was made and jt was found that these prop-
orties were located in various areas, a3 follows (exhibit B-5):

Total

properiics

Alliance, Ohio: 1t house, 33 lols____. e e e e e el 34
Bremerton, Wash.: 1 house___ .__.._.._ e e 1
Erie. Pa.: 5 houses, 3 parcels of land___. .. e e e emeeeeeeaan 8
Hammond, Ind.: 5 BOUSCS L Lo o L i ciimmmeema e e 5
Lowell. Mass.: 2lots_ ..o ..__...... e e e - 2
New Brunswick. N J.: 32 housesoooo. .0 o0 0 ool mmmieiiiieieao 32
Niles, Ohio: 1lot__ ... ... ... ... ---- e e mmmmimme—ee- 1
Philadelphia, Pa.: 414 honses, 2ols_ . ... ... . ool caeoiiooo-. 416
Watertown, N. Y.1 20 10ts o o o i it e icmmmmme meemeeeen 20
Total properties_ .. ... ... e e cmccmma- 519

Of the above items, those identified as being located in Watertown,
N. Y.; Lowell, Mass.; and the three parcels of land in Erie, Pa., were
reported as of February 28, 1942, as representing owned real cstate.
As of the same date, the interest of the Corporation in the five houses
in Erie, Pa., was reported as consisting of five mortgages; and nine
houses in the Philadelphia, Pa., project were reported as owned real
cstate, carlier sales contracts having been effectively canceled.  The
remaining items were carried as sales contracts receivable on which
accrnals of interest had been accumulating for a considerable period
of time.

An examination was made of the records covering projects involving
owucrship of real estate, including “ completed” projects and part of
the “uncompleted” (vacant land) projects, from the inception of
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the Corporation. AN projects have heen accounted for and disposi-
tion has been made of all property.

On the transfer to the Federal Home Loan Bank Administration of
authority relating to the United States Housing Corporation, imme-
diate steps were taken o determine its status with respect to assets
and liabilitics and to proteet its assets. Many of the houses in the
Philadelphia area, which were deteriorating as the result of long and
continued vacancies, were reconditioned and converted into income-
producing assets: however, the status of litigation was such that it
was advisable with respect to certain properties to make only emer-
geney repairs and remove hazards.  Eight properties in New Bruns-
wick, N. J., were placed on an income-producing basis through the
Corporation’s assertion of its ownership rights.

Only a few of the properties carried by the Corporation as contracts
reccivable were immediately available for liquidation when turned
over to the Federal Home Loan Bank Administration, because of
pending litigation or other legal problems. Those properties that
were available were disposed of promptly. The liquidation of the
remaining propertics was effected expeditiously after they became
available for disposal through sale, compromise scttlement, and, in
one case (Alliance, Ohio), by charge-off.

Legal problems

One of the major tasks confronting the Federal Home Loan Bank
Administration in 1942, when it inmdertook to wind up the aftairs of
the Corporation, was the disposition of the litigation and other legal
complications which existed with respect to the Corporation’s property
interests. The bulk of the propertics were located in Philadelphia,
Pa., aud New Brunswick, N. J., and had been the subject of legal
controversy between the Corporation, local taxing authoritics, and
contract vendees of the various properties for approximately 20 years.
Liquidation of the Corporation’s assets could not be accomplished, by
sale or otherwise, until the legal matters had been disposed  of.
Through the efforts of the Federal Home Loan Bank Administration
and of the Department of Justice, which handled the litigation, these
legal matters, representing controversies which had existed for many
years, were brought to a conclusion within less than 3 years from the
date when the Corporation was placed in the hands of the Admin-
istration.

The following is a statement of the principal legal problems which
existed at the time the Corporation was p{acvd under the Federal
Home Loun Bank Administration and of the handling of such problems
by the Administration,

Philadelphia properties—-Recocery of possession. —There were pending
384 separate court actions to regain possession of approximately 400
properties in Philadelphia all but 24 of which were occupied and to
close out the interests of persons who had contracted in or around the
vear 1920 to purchase the propertics from the Corporation and had
defaulted on theie contracts.  Such contracts were authorized under
amendments to ihe act of Congreess of May 16, 1918 (40 Stat. 350).
Typically these contracts provided that ‘when 10 percent of the
purchase price was paid, tire Corporation world deed the propecty
to the purchasec free and eleas of all encumbrances and at the same
time take back a mortgage tv secure the remaising 90 peccent, and
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that the purchaser was to pay taxes accruing sfter the Jdate of the
contract. These contracts carried u 6 percent juterest rate and
payments of about $30 per month which, if pryments had been main-
tained, would have paid out in 16 years.  Mthough at least 10 perecent
had heen paid an every one of the 400 properties, <deds were not given
for the reason that the city of Philudelphin claimed to hold tax liens
against the propectics for taxes neernivg prior to the sales contracts
and assessed it the name of the United Stazes Flousing Corporation.

The Corporation took the position that snch tox liens were not
valid, on the ground that the Corporation’s interest in the property
was nol subject to local taxation.  This position was uitimately sup-
ported by the Supreme Court in 1928 in the case of City of Now Bruns-
wick v, United States and United States Housing Corporation (276
U. 8. 547, 72 L. Ed. 692, which arose out of a sinilae siteation in
New Brunswick., N.J. This case held that when sutiicient payments
haed Leen made to cutitle the purchaser to a deed. local taxes could be
asseased against the purehaser upon the entire Talue of the property
and made a lien enforeeable againat the interest of the purchaser
but not against the intevest of the Corporation  However, after the
tax controversy had hegun, the purchgsers beeame substantially in
defanit on their principa! and interest paymeuts wmd relused to pay
the taxes even after the elear decision of the Supreme Court holding
them subject thereto. A great many ol these properties Wers oceu-
picd practically rent free for years, and some for a~ long as 20 yveurs.
This situation continued until Angust 1941, at which tiniwe notice was
given the purchusers that, owing to theie defandt, the agreemeats of
Gale wore canceled and surrender of possession was requested within
30 days. Possession not having heen surrendered, the 384 court
actions were brought o seeure possession. to auidet title in the Cor-
poration, and to recover reasonable payment for use and occupancy
ol the premises from August 22, 1941, the date that notice had heen
given of cancellation of the sales contracts.

The enze of nited States v. Joseph J. Kehoe, Civil Action No. 1889
in the District Court of the [’nilv({ States for the Eastern District of
Pennsvhs ania, was the (irst case scheduled for tiial and was regarded
as o {est case which would substantially determine the issues in most
of the cases. The case was never tricd but was conchuded by « stipu-
lation filed on April 23, 1042. between the United States and the
dofendant under the terins of which the United States secured ull
that it could re.sonably expeet from a trial and at the same fime
avoided the prospect of an appeal.

Under the terms of this stipulation, judgment was entered quicting
title o the property in the United States Housing Corporation and
awarding judgment in favor of the plaintiff for $200 for use and occu-
pancy of the property from August 22, 1941 {the date that notice
of cancellation of the contract was given), to the date of judement,
The stipulation provided for payment by the defendant of the sum of
$25 per month for use and occupancy from August 22, 1941, until the
date of judgment and $25 per month thereafter pending sale of the
property. In addition, it gave the defendant the right to purchase
the property, at its market value as determined by the Corporation,
within 60 days after notice to him by the Corporation of the market
value. The United States agreed in the stipulation that it would
make such effort as it decmed reasonable to obtain cancellation of all
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taxes and tax liens against the property. The majority of the 384
cascs were settled by similar stipulations and judgments in favor of
the United States, and the other cases were determined in {avor of
the Corporation by entry of final judgment by default or otherwise.

Pliladdplia propertics—tar claims.—1rom 1919 to 1942 the city of
Philadelphia and the school district of Philadelphia had been placing
tax liens of record agawst the Philadelphia propecties in which
the Corporation had an interest.  These record hens totaled over
$1,000,000 wlile the properties were valued on the books at enly ap-
proximately $600,000. Since record title to the properties was in the
Corporation and the former interests of the contract vendees had been
wiped out as above sct forth, the Corporation took the position that
the tax liens were invalid and unenforeeable.  IHowever, the existence
of these record tax liens seriously impaired the marketability of the
properties.  In addition, the United States had stipulated, with
respeet to most of the properties against which the licns were recorded,
to make such effort as is deetied reasonable to obtain cancellation of
the taxes and the tax liens,

Cowrt action, handled by the Departinent of Justice, was filed in
June 1942 in the United States Listrict Court for the Eastern Distiict,
of Pennsyvlvania azainst the city of Phitadelphia, (he school district
of Philadelphia, and the recciver of taxes of the eity ot Philadelphia
to cancel the tax Hens.  After trial, judgment in favoe of the United
States was entered, from which appeals were tuken to the United
States Circuit Court of Appeals for the Third Civeuit. That court,
on January 7, 1044, aflirmed the judgment of the lowee court.  In
order to make the properties available for sule as carly as possible, a
stipulation was catered on Mareh 7, 1944, whereby the defendants
waived the rvight to petition the United States Supreme Cowrt for
certiorari and the Umited States agreed to sell the propertics as soon
as practicable.  The city of Philadelphia had its Liens canceled of
record, but before the sehool distriet tax liens could actually be marked
on the vecords as invalid, 1t was also necessary to secure a consent
deeree in the comrt of common pleas No. 2, Philadelphia, divecting
the prothomotary to mark the school tax liens invalid.  This deerce
was sceured on July 31, 1944,

Pliladelphia  properties—special  assessment  elaims.—There were
some 49 nunicipal special-assessment claims outstanding for paving
in alleyways in and about the Philadelphia properties, and liens were
on file against the propertics by a paving contractor for nonpayment
of the assesements. Lewzal steps had been taken by the contractor
toward sequestration of the income [rom the properties to satisfy
the liens.

The validity of the claims was carefully investigated and it was
determined that the claims were valid and that the contractor would
in all probability be suceessful in any litigation to enforce the liens
by sequestering tlie income {from the propertics or otherwise. An
agreement was negotiated for settlement of the claims and the Cor-
poration’s Board of Dircclors authorized the settlement of the claims
on the basis of the negotiated agreement, which settlement was con-
summated on February 17, 1943.

New DBrunswick properties.—The Corporation had an interest in
32 propertics in a projeet in New Brunswick, N. J., which could not
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he liquidated, by sule or otherwise, uatil disposition of » legal contro-
versy that had existed for over 20 yvears. The properties had been
sold under real-estale sales contracts, which were similar to the Phila-
delphia contracts above deseribed.  Deeds were not given to the
purchasers of the propervties by the Corporation because of contro-
versy over taxes with the city of New Brunswick, which was a parallel
of the controversy with the city of Philadelphia.  On account of this
controversy, the purchasers defzulted in principal and interest pay-
ments and refused to pay the taxes. Congress had authorized a
procedure for settling the legal controversy with respeet to these
New Brunswick properties by the act of June 23, 1938 (52 Stat. 1193),
under which the Corporation could liguidate its interest ss foliows:

(1) The Corporation was authorized and directed to accept
from any contract holder a 1elease of such holder's interest.

(2) Upon the execution of sueh a release, the Corporation was .
1o sell the property 1o the former contract holder for an amount
equal to (a) 15 pereeat of the original contract price; (b) any sum
due the Corporation at the time of the forfeiture of the contract;
and () the amount of any valid liens, other than tax liens,
against the property. Such sales were to be for cash or upon
terms as set forth in the act, and the Reeanstruction Finance
Corporation was authorized to purchase mortgages given in
connection with sueh sales.

3) The net precends from any such sale were authorized to
be paid to the city [ar municigal and school service rendered
prior Lo date of sal..

(4) The Corporation was dirceted (9 bring appropriate legal
proceedings again=t ermtract holders failing or refusing to exceute
such releases.

Approximately 88 cases were settled by the Corporation nuder this
statute prior to the time the Corporatinon was olaced in the bands of
the Fedaral Home Loan Bank Admintstration, but 32 cases remained
to be disposed of.

The interest of the Corporation in 24 of the remaining 32 properties
was liquidated by the Federal Home Loan Bavk Administration in
accordance with the procedure provided by the act of June 25, 1938S.
With respect to eight of the properties, the contract holders did net
desive to comply with the act of June 25, 1938, and it was necessary
to foreclose on these properties. After foreclosure, the properties
were available for liquidation and were seld.  The claims of the city
of New Brunswick for taxes against the eight properties were com-
promiscd.

Other properties. —Controversics over taxes and defaults by pur-
chasers under sales contracts existed with respect to a small number
of properties located in various parts of the country in which the
Corporation had an interest.  The Corporation’s interest in these
propertics couldl not be liquidated witheut legal action to settle the
controversics or clrar the titles.  Tn a number of cases foreclosure
action was taken in order to vest title in the Corporation, after which
the propertics were available for sale. In other cases compromise
agreements were reached on the basis of which the Corporatiou was
able to liquidate its interest in the propertics,

Collection of judgments.—In connection with the suits to acquire
title to properties in Philadelphia, money judgments were obtained
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for use and occupaney against 216 coutract vendees or terants of
contract vendees.  The period of wse end occupaney extended gen-
erally fromn August 22, 1941 (the date of cancdlation of coutracts in
Philadelphiad, to May 15, 1942, The totai aimount of judgments
obtained wuas $47.440.15,

The [ollowing s the result of ¢fforts te collect the ameonts due on
the money judements against the contract vendecs oe thielr tenants:

1\ . \ount Aweant
;\"'"I"'. coliveted | wnitten ol

Hudgmrenis. . :
Fudly Legmdaned oo . o e el "ws NG D L L.
Settled by corpaominse .. ool L. . AaN 207 S b )

Cleared atter pairtl ol e e S 171,67 193 33
Revinted to U nitend Etates attinney FU Lo 46 ¢ Ry L 4,870 78
B N .- g CHO 12024 5, 230 61

Investigations nade by the Federal Home Loan-Bank Administra-
tion and the Depariment of Justice disclosed that the amount written
off on the 46 cases referred to the United States attorney was uncol-
lectible, and the cases have been closed in the liles of the Departiment
of Justice and the Corporation.

Claim aqainst insolvent bank.—The veport of audit of the United
States Housing Corporation made by the General Accouniing Office
when the Corporation was placed in the hands of the Federal Home
Loau Bank Administration indicated that there was a preferred claim
for a deposit balance of $3,652.29 on: the receiver of the insolvent
Commercial National Bank, Philadelphia, Pa. The balance of
$3,652.29 represented the remainder of a deposit of $7,304.54 after
payment of lignidating dividends amounting to $3,652.25,

Careful investigation of the matter diselosed that the account in
which the funds were deposited was a general deposit account only,
that no trust rddationship existed between tee hank avd the Corpora-
tien, and that no security bad been required by the Corporation
with respeet to the deposit.  Federal Home Loan Bank Administra-
tion conusel rendered 2 opiion that under the circumstances the
Corporation did not have a preferved einim npon the assets of the
Commercial National Bank.  In reply to a request to the Comp-
troller of the Currencey {or advice as to the status of the deposit, the
Chicf Connsd for the Burean of the Comptrollor of the Curreney, in
an opinion of Octeher 3. 19042, rules that even the United States is
only a gencral creditor of an msolvent pationul bank if it hes not taken
the sccurity provided by law a:.d f it cannet afrmat:vely prove the
essentials of a trust relationship. It was concluded theveafter by the
Corporation’s Board of Directors that the Corporation had no ade-
quate basis 1o assert a claim {or preference on account of the deposit
balance in the insolvent bank, and the claim was referred to the
General Accounting Oflice on April 10, 1943, as & debi which the
Corporation had ceased active ellorts to collect.

Liquidation of properties

Since litigation had to be completed before title to ivost of the
properties was vested in the Corporation, the great majority of prop-
erties in Philadelphia, Pa., were not available for sale until September

H. Doc. 67, 80-1—3
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8, 1944. At that time there were 411 properties to be disposed of,
of which 166 were oflered for sale to the public, and the balance of
245 were offered to stipulation holders who had 60 days in which to
purchasc the property. Only 90 of the 245 stipulation holders pur-
chased under the stipulation agreement, and the balance of 155 were
offered for sale to the public as of November 9, 1944.  The acceptance
of offers and the closing of sales procceded rapidly. and by January
16, 1945, the closing of all these sales had been completed.  The sale
in May 1945 of a small parcel of land in Niles, Ohio, completed the
liquidation of the propcrties turned over to the Federal Home Loan
Bank Administration.
Results of liquidation

The book value of assets turned over to the Federal Home Loan
Bank Administration totaled $1,243.850.47. Since $600,013.13 of
this represented cash on deposit with the United States Treasury
and $20,031.83 liabilitics, the net book value of property assets to be
liquidated was $623,805.51 as of Fcbruary 28, 1042. Subsequent
miscelluneous adjustments applicable to periods prior to March 1,
1942, reduced this figure to $621,430.08. The liquidation of these
assets resulted in net cash receipts of $1,322,521.68 or $701,091.60
more than the adjusted book value (exhibit C).

Assets for liquidation—

Asof Feb. 28, 1942 _ e ieea-- 1, 243, 850. 47
Less— -
Cash. . . e . 600, 013. 13
Liabilitios . o . . e 20, 031. 83
‘ 620, 044. 96
Property assels. oo - oo oooo.-- 623, 805. 51
Tessadjnstments__ .. oo . .. __.. ____._ . ... . .._. 2, 375. 43
Net properiy assets. _____________ . . ... ..... 621, 4+30. 08
Liguidation receipls: o
Giross cash e L e e mmmmmmemm——— s 1, 507, 131. 16
Tess disbursements_ _ . ..o .-... e 184, 909. 48
Net cash_ .. oo el . e eeeeeooo- 1, 322, 521. 68
Net income from lgnidation - oo 701, 091. 60

Income and cxpense during liguidation period

During the period of lignidation, from March 1, 1942, (o June 30,
1945, income was dorivad from (wo main sourees—rental and sale of
propertica.  These items ave hrielly deseribed:

Gross aperating income, primarily conts and stipulation payments,
of $391,384 was reduced by admintstrative expenses of $52,237.04
and property expenses of $27 47704 to a net of $311,669.02.

Receipts from sale of propertics amounted to $1.123,307.51.  This
was $428,065.85 in excess of the final book value which had been
increased from $621.14:30.08 to $695,241.66, primarily as the result of
capital dishursements for reconditioning.  Sales brokers’ commis-
sions, sclling expenses, and other losses of $38,643.27 reduced the
gross profit from property sales to $389,422.58, which. when added
to the net operating income of $311.669.02, incrcased the total net
income during the liquidation period ‘o $701,091.60 (cxbibit 13).
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Income—rent~_ _ . .ol $391, 384. 00
Operating and property expenses_ . . _ ... .oo__-._-. 79.714. 98
Net operating income. . _ ... oo ___.._.... 311, 669. 02
Property sales. . iaiaooo--. 7, 123, 307. 51
Book value . . . e e e 695, 241. 66
Gross profit___ .. l._.._... 428. 065 85
Less selling expensex and other losses____ ... .. __._____.___. 38, 643 27
Net property income. .. .. .. i eieiaeaaan 389, 422. 58
Total net income . - . .._.. 701, 091. 60

Schedule B-5 is an analysis of capitalization and liquidation of
properties, by projects, and covers 519 properties in 9 different areas,
the great majority, 416, being in the Philadelphia area.

As the result of the liquidation operation under the Federal Home
Loan Bank Administration, total cash in the amount of $1,922,534 .81
was covered into the United States Treasury. Of this amount,
$600,013.13 was cash on hand at the beginning of the liquidation
period and $1,322,521.68 represented nct cash receipts during the
period subsequent to March 1, 1942, Of the net receipts, $621,430.08
represented the net book value of assets taken over for hiquidation and
$701,091.60 the net income as the result of the complete liquidation
of all asscts.

Cash balance Mar. 1, 1942 . .. ... $600, 013. 13
Net book valuc of assets_ - . .. . .o .. ... . ... .... —621, 430. 08
Net income from lignidation_ . ___ ___________________...._.... 701, 091. 60
Net cash receipts. - . .. 1, 322, 521. 68
Total . o 1, 922, 53+ 81-

These cash paviments to the United States Theasury inereased the
Corporation's cumulative capital refunds to $42,252,278.55 und re-
duced the final deficit to $33,911,053.01, or 44.5 pererni of the total
original capital of $76,163,331.56 (exhibit .\).

Cupital refunds and defict

Capital stock ... $66, 500, 000. 00
Appropriated funds_ oo ... ... L.l ..... 9, 663, 331. 36
Total capital______ .. ..... 76, 163, 331. 56
Refunds prior to Mar. 1, 1942 _ ___________________ ... ... 10, 329, 743. 74
Subsequent to Mar. 1, 1942 _____________.____.____. 1, 922, 534. 81
Total refunds _ - _ ... 12, 252, 278. 3_5
Final defieit._______________________._._. 33. 9011, 053. 01

Cost of Liquidation

When the United States Housing Corporation was transferred to
the National Housing Ageney, to be liguidated by the Federal Home
Loan Bank Administration, no budgetary funds were made available
for that purpose. Conscquently, on July 2, 1942, in the Second
Deficieney Appropriation Act, §173,000 was provided for the expenses
of the fiscal years 1942 and 1943, [t was expressly stipulated, how-
ever, that not more than $75,000 of this sum was to be used for the
purpose of alteration, repair, and improvement of the propertics.
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At that time it was not known whether pending litigation and legal
complications would permit liquidation within the period for which
{he appropriation was made. It became necessary on February 3,
1943, to request an extension of the availability of the unexpended
halance of the $173,000 to June 30, 1944. This was granted under
the Tndependent Offices Appropriation Act, 1944, During the year,
however, «ubsequent developments, which were unforeseen at the
time ol this extension, made necessary not only a further extension
of the availability of the unexpended balance in the liguidation fund
but w request for an additional sum of $98,000, which sums were made
available untul June 30, 1945, by the Second Deficiency Appropriation
Act, 1944, Thus a total of $271,000 was transferred from the
$366.,4909.42 in the special account, United States Housing Corpora-
tion, on deposit with the Treasurer of the United States and set up
as o liquidation fund. Since only $180,973.07 of these funds was
dishursed, there remained an unobligated balance of %90,026.93.
Included in these expenditures was $54.562.82 for gross operating
expenses; $26,692.80, commissions and selling expenses: $25,101.69,
maintenance, improvement assessments, insurance. and water rent;
$74,133.24, reconditioning of propertics; and $182.52, pavment of
claims.

A summary of the liquidation fund and its relation to the other
cash accounts of the United States Housing Covporation in the United
States Treasury follows:

Cash statement—Mar. 1, 1942, to Junc 30, 1945

| Inshurse- § Balance at

R, Treasury e v Balanceat |, ”

UL 8, Preasury aceount symbol Aar 1, “’42| Hecorpls ments June 30, 1045
META2 U R H Ot oot anewm g2l oL
UL spueela) GePUSHS oLl eeaeaaas 43,103 71 [$1.507. $51 16 L O3

#e=7 v hpwrintion (and—
Pl =T i ieieieicit eieeiaeaans
Capital Charges. . cooiiiiit ceiiiiiiiiiaaaa, ..
OPrranmg eXPUnSes . L. ceiii i coceeaanan -
Selhingexpense oo ool Lol cieiall.
| T T SRR L | L R
Pavingelamie oo ol cliiiiii e .-

20, L2 B
20,400 64 0
N2 32 ...,

180,474 07 |

455,900 5 1 1,022,534 Rl

Grandtolul. ... ... . .ol ol

The ahove disbursements of $180,973.07 from the liquidation fund
do not include $3,936.41 of refunds and adjustments from other
accounts, which brought the total of all dishbursements by the Cor-
poration during the liquidation period o $184,909.48 (exhibit C).

When the gross capital disbursements for reconditioning of prop-
ertics of $74,133.24 are deducted from total disbursements of $184,-
909.48, and effect is given to miscellaneous adjustments, the total cost
of liquidation is reduced to $120,261.29. This cost represents 8
percent of the gross cash receipts during the liquidation period of
$1.507.431.16 and 9.1 percent of the net cash receipts of $1,322,521.68.
The net administrative expenses, however, were only $52,237.04 of
these costs and represented 3.5 percent of the gross cash receipts and
3.9 percent of the net receipts (exhibit C).

The United States Housing Corporation did not employ any
saluried personnel directly during the liquidation period, but suc
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services as were requived were performed by employvees of the Home
Owners” Loan Corporation on a reimbuwrsable basis. No charges
were made. however, for management or supervisory personuel.
Audits

The auditor of the Home Owners” Loan Corporation, acting as
special auditor for the Federal Home Loan Bank Administration.
made a detailed audit of the operations of the Corporation from
March 1, 1942, through June 30, 1943, including examination aund
certification prior to disbursement of all vouchers paid from the
accounts of the Corporation. In addition, an audit was made of all
transactions prior to March 1, 1942, to the extent deemed appropriate
after giving consideration to internal audits maintained and the
audits made by the Gieneral Accounting Office and others.

CUMULATIVF OPERATIONS AND LIQUIDATION

Cumulative income and ecpense

The cumulative income of the United States Housing Corporation
from the beginning of its operations totaled $17,755,203.67. Operat-
ing expenses of $11,145,848.04 reduced the net operatling income to
$6,609,355.63. Losses from liquidation and sale of propertics
amounted to $35,290,685.75 and i addition there were transfers to
other governmental agencies of properties valued at $5,229,722.89,
for which the Corporation was not reimbursed. The final deficit
of $33,911,053.01 represented 44.5 percent of the cumulative invest-
ment of $76,163,331.56. If reimbursement had been veceived for
these transfers to other governmental agencies, the final deficit
would have been rveduced to $28,681,330.12, or 37.7 percent, of the
cumulative investment (exhibit B).

Rwmmary— Cumndative income and erpense

1
July 9, 1918, te ) Mar 1, 1942, te, Canulative to
Feb 25, 1042 i June 30, S ¢ Jane 30, 143

h

Operation” | |
Income. .. .. .. . ... ... oo o o] BITH63, BLY 6T |

Expenses |
Adnunitrative. . . . . o] 380058 73 L 237 04 3
Genewal .. . . e ee . . TG, 074 33 LT W 7.

Total... . . . . ...

52
27

Teraw T

Net incone. .. R - :%ll,(T'.:f(_u_l'__c-._w?:s:-s 3
Ligunriation . :
Profit or luss... .. ... { 35,690,108 33 | 8042250 | 35,200,085 73
Netmofitordoss .. . .. . ... .. LoD 29.3R2 421 T2 701,008 G0 | 0N, 681,430 12
Tiansfers toother Government departiaents . . | 5,220,722 89 . .. N 2289
| _

Suirlus or defieit 34,612, 144 1 IT0L, 000 60 ) 33,910,053 o1

' Profit
? Net profit.
3 Surplus

The above suminary statement shows that in the final liquidation of
the assets by the Federal Home Loan Bank Administration, the
adjusted deficit of $34,612,144.61 at March 1, 1942, was reduced by
$701,091.60 to $33,911,053.01 at June 30, 1945. That is, of the net
cash receipts of $1,322,521.68 during this liquidation period,
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$701,091.60, or 53 percent, vepresented a surplus which effected a
corresponding reduetion in the deficit at the end of the period.

Income.—The cumulative income of $17,755,203.67 was derived
primarily from four sources—revenue from Government hotels,
$7,037,501.42; interest on mortgages and sales contracts, $6.295,050.75;
rental of properties and transportation units, $2,201,042.65; interest
on loans, $1,659,410.55.

Erpenscs.-~The cumulative expenses of $11.145,848.04 [all into two
classifications—administrative costs, $3,302.290.77, and generval ex-
penses, 87,843,557.27.  The administrative costs, in turn, are grouped
into seven classes of which the largest. $2,504.388.53, represents
personal services.  Only $52.237.04 of the administrative cost were
meurred subsequent to Mareh 1, 1942, and more than half were dis-
bursed prior to July 1, 1919, as shown by the following analysis:

(1) From .JJuly 9, 1918, to June 30, 1919 (under the Secretary of
Labor), during which period $1,834,517.37 was spent out of the pro-
ceeds from the sale of capital stock.

(2} From July 1, 1919, to June 30, 1937 (also under the Secretary
of Labor), during which time $1,350,536.36 was spent out of the funds
appropriated vearly by Congress. ‘

(3) From July 1, 1937, to February 28, 1942, during which period
the Corporation was under the jurisdiction of the Treasnry Depart-
ment (July 1, 1937, to June 30, 1939) and the Federal Works Admin-
istration (July 1, 1939, to February 24. 1942), during which time the
expenses of the Covporation were paid from the appropriations of the
ageneies named.  Sinee the exaet cost of operating the Corporation
trom July 1. 1937, to Febrnary 28, 1942, was not available irom the
records of the agencies in question, an estimate was made by the
General Aceounting Office at the time of their audit as of Felraary
28, 1042, to cover the entive period.  This estimate amonuting to
$65,000 was based on statements submitted by the then President of
the Corporation.

() From Mareh 1. 1042, to Juae 30. 1945, during whieh time
$32,237.04 was expended under appropriations hy Congress, the
moneyvs being made available from the special account of the United
States Housing Corporation (symbol 93- 7323,

Summary-—Cumulotive administrative cepenses

Juiy 0, 1918, to Jone 30, W9 .- $1, 834 517 37
July 1, 1919, to June 30, 1937___ oo 1. 350, 536. 36
July 1, 1037, to Feh, 28, 1042 ... 35, 000. 00
Mar 1, 142, 1o June 30, 1945 L .- 32, 237. 04

Tolal. .o & o e ieemmeaeeceaaaa- 3,302, 290. 77

Of the total general expenses ageregating $7.843.557.27, the largest
single item was $6,743.728.25 disbursed in the operation of Govern-
ment hotels.  This amount. however. does not take into cousideration
depreciation, interest on the Government’s investment, and the loss
of $2,698.5:36.08 representing the net construction cost of these hotels.
The property expenses totaling $682.860.32 represent mainly selling
expenses consisting of commissions and advertising.
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DISSOLUTION

The act of May 16, 1918 (40 Stat. 550), as amended by the act of
TJuly 10, 1919 (41 Stat. 163), and the act of March 21, 1922 (42 Stat,
168, provides that the United States Housing Corporation shall
“wind up its affairs and dissolve’ as soon as it has disposed of its
property and performed the duties aud obligations set forth m the
statate.  With the exception of one minor lawsuit, the aflairs of both
the New York corporation and the Pennsvlvania eorpovation have been
completely lignidated and wound up.  Therefore, the Federal Home
Loan Bank Administration will undertake to effeet dissolution of the
corporations under applicable State laws, subject to disposition of
the pending lawsuit.  Funds heretofore made available to the Federal
Itome Loan Banic Administration by the Second Deficteney Appropria-
vions Act, 1942 (36 Swat. 393), approved July 2, 1942, and the Second
Delicieney Appropriation Act, 1944 (58 Stat. 597). to wind up the
Corporations’ aflairs and effect. dissolution were not legally avalable
bevond June 30, 1945, An cstimate will be submitted for an aj:pro-
vation by Congress of an amount to cover the cost of dissolution.

The pending lawsuit is an action in tort sceking damages in the
amount of $2.500 for injuries claimed to hiave heen sustained on prop-
crty ailegedly owned by the United States Iousing Corporation of
Pennsylvania. It was filed against that corporation subsequent. to
the complete liquidation of all assets and the covering of the remaining
iunds into the United States Treaswy.  Although the Corporation
does not acknowledge any liability with respect to the sithjeet matter
of this suit, the United States Housing Corpovation of Pennsylvania
cannot be finally dissolved until after the disposition of this action.

Exmpir A, =Nlatesent of finaneial condition as of June 30, 19451

A O L e e e e e e mm e e mem e e e e cecee—ana None
iaabilities, capital, and deficit:
Lashilities . L e e iieeean None
Capital:
Capiral stock out~tandine oo __________... . X100, 000, 000. 00
Capital stoek nuissned_ __ Lo oo ... 30, 000, 000. 00
Capital stoek issued_ oo .. ... - 70,000, 000. 00
Stock repurchased and eanceled oo oo _____. 3, 500. 000. 00
OQuistanding capital stock . _____. .. _._.____ 66, 500, 000. 00
Supplemental appropriations (schedule A-1)_ .. ____ 9, 663, 331. 36
: Total e iieceao- 76, 163, 331. 56
Pl

Colteetions deposited to the eredit

of mi~cellaneous receipts, U, 8.

Treasury. through Junc 30,

1045 . ... $ 11, 866, 342 20
Cash Lalanees as of June 30, 1943,

covered into mizcctlancons re-

capts, U, 8. Treasury___ ... 383, 936 35
—_— 42,252, 278. 55
Neteaptal o oo . oo 33, 911, 053. 01
Deficit (exhabnt By .o a- 33, 911, 053. 01
Tolal o ot e e e e e mm e e mmcacececmeme—ane None

+ After giving effect to the hransfer of cash balances to the Ui, 8, Treasury.
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LExuiBit B.—Statement of income aud expense for the period from July 9, 1913, to
June 30, 1945

July 9, 918, to
Feb 23, 1142

Atar. 71,1992, to
Junc $, 14045

July 0, LS, te
June 30, 1945

Income:
Interest on maoieazes and s2les contraets. .
Interest on lopns .
Oihet interese
Revenae bom rental of prop. ativs aml

Tm uints .
Revenue from Goxenment hotels ...
Lagavlated damages—ceanceled 1eal-esiate eontiacts.
Otlier mncome

‘Totalipeonue. .. ool Ll e
Operaling expenses
Adminstrative expenses.

Personal servicu:
Travel ... ..
Supplies and st:
Printing
Connnunications.
Rent _ .
ADiscellaneous.

Total adnnmstrative expenses. .. ... ...

General cxpenges
Operation of hotels
I'roperty expense. .
Miseellaneons. ..............

‘Total genetal expenses ...
Total uperating exprenaes,

Net operarig ineonie, prior to ¢harees and credils (o
profit and loss for <ales and lasses on construction
projects, loans, e1e

Profit on hquelation from Mar. 1, 1942, to June 30, 1945
Droperty sales
Capitahized value ..

Total. oo

Awmounis chareed to profit and loss on account of—
Net loss on constructvn projects. . . .
Loss on loans 10 transpottation u»mmmcs public

utihties, ete..
Discount allowed on real-estate sales
Provision for Josses on contracts and inferest re-
ceivahle
Loss on-—
Sale of salvaced matenial
Cancellation of contanets.... ..
Nale of furmiture and fintures._.
1)ispsal of ready-cut houses .
Insposal of motor vehieles.
Other losses

‘Total losses on projects, ete
Neot pmﬁ( on 1 quidation from Mar. 1, 1942, to June 30,
1945,

Net loss hefore grving effect to transters to other govern-
mental (lemrtmem.\ ................................
Book value of properties, ete , transferred to other gove
ernmental slepartments. ..o ... ... ..
Deficit

$46.,203. 306 04
1,459, 410 55
138, 787 92

1,811,521 2
87,501 42
430 394 17
42,402 55

17,363,819 67

$1,744 71

$6, 293,030 75
1459, 410 55
138, 783. 42

2,20M.442 G5
7.187,501 42
330,304 17
43,020 21

391.384 00

17,755, 208. 07

2,456,346 25
169, 812 30
Wi, 589 80
47,031 07
58,808 09 |
219 96

47,942 28
1,860 60

399 38
""""" 681 %0
472 75

330 3

2,504, 388, 33
171,672 90
4o, 989 3%
47,6561 07
50,576 24
55,892 71
364,120 a9
3,302,200 37

111008 20 |.

I.Blh 0 33

5,477

6, 745,728 25
GH2, 80 32
411,968 70

7 54'3 a6

06,13 06

6. 297, 68{. 61

V71498

311,669 02

Xl. I-!5.3{.‘& ()-l

6, 119, 356 63

1 123,307 51
695, 241 o4

1,123,307 51
695, 241 46

428,065 85
26,763 80

128, 65 RH
26, 763 %0

40t, 302 05

401, 302 05

29, 280,053 18

79
65

33

39
85
94
'y
71
03

2,014, 463
1, U39, 557

(23,

419, 929
828, 6143
262, 467,
205, 453,

89, 166
3u6, 435

92

""" 13, 286.97°

35, 480, 308 ¢

1), 879.47
389, 422, 58

29, 280, 053. 98

2,011, 465. 7%
1. 069, 557 65

6523, 210 58

419, 929 Y
528, 6R5 85
251, 442 19
205, 453 66

89, 166 71
00, 722 00

345, 691 Qﬂ: 80

29,382, 42)
5,229,722 89

1701091 60

28, (81, 330 12
5,229,722 8y

34,612, 141 61

2701, 091. 60

33,911,053 01

! Credit .
2 Tota) net wcome for the period.
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Exnimir C.— Condensed statement of realizalion, liquidation, and operations e
Federal Home Loan Bank .\dministration from Mar. 1, 1942, to June 30, 19

OPERATIONS OF LIQUIDATOR

Income: .
Profit on sale of propevtics. ..o _____. eeeeen F428, 065. 55
Rental income . - o oo-.. 380, 521. A3
Interest income. o . Lo oo_._ 1,744 71
Sale of furnitwre and fixtures. .. _ ..o ________________ 1,025, 75
Dividend—Commercial National Bank. _____________._____ 504 03
Receipts applicable to properties_ - - oo ___________ 372 2~
Miscellancous ineome . . e o. - 117, 66

X0 ¥ Y . 821, 332, 8

Expenses:
Administrative exXpense ... oo oo _. 32, 237. 04
Property expense_ __ ... 27,851 22
Comwissions and selling expense_ _ - .. . ... ...... 26, 763. 80
Losses charged to operations. . . .. .. ___..__.. 9, 324 42
Settlement—elosed bank . o . . ... ... _.._. 2, 652, 2
Paving elann loss. o o . .o _.... .- 182. .')2
Accounts receivable loss 3

Total . e ememmeeeaaaa 120, 261, 24
Net INCOMe - oo o e e e e e e eea——a—————a 701, 091, 50
LIQUIDATOR'S ASH ACCOUNT
Receipts:
Balance taken over Feb. 28, 1942__ ... __...__.. t ‘FbOO 013. 13
SaleS . e e e mamaa , 123, 307. 51
0 Y Y 3‘»9 390. 33
Contracts receivable. o oo ...... 9, 690. 17
Oiher collections . . _ . 2,322 45
Furniture and fixtinres 1. 025. 73
Dividend—C'ommereial National Bank_ .. ... ____.__ .. ___ 304. 01
Reccipts applicable to properties. . . o ... ... ... ._..... 37328
NMiscellancons income . - oo mieeaaaa 117. 66
Cash acquired duoring lignidation . . 1. 507, 431. 16
Total . o e e e e e m————ae 2,107, 44, ‘39
Dishurzements:
Administrative expenses_ oo oL oo .o- 32, 237. 04
Reconditioning of properties_ o oo ... ___.___.. 74.133. 24
Property oxXpense. .« ..o e ee e 27.851. 22
ScHing expense. - e e 26, 763. RO
Settlement—elosed bank . . o . oo ... Lo al.a 3, 632, 2u
Paving elaim.. .. oo ea.- 182 52
Refunds—miscellaneous_ _ . . ... .._.. 85 0
Refund—rent adjustment ... _.___._. R 137
U. S. Treasury:
Caxh deposited__ ... ___.__._. 2 &1, 336, 598. 46
Balance June 30, 1945:
General fund. ..o .. __._ 3295, 909. 42
Liguidation fund. . ... ._.._._.._. 490, 026. 93
Total. o .. 385, 936. 35
Total covered into misecllancons receipts. _ . ___ .. __ 1, 922, 534 8:
10 Y 2,107, 444. 2%
1 Composed of -
Undeposit C 8 ' rc.xsun'. Mar ), W42 . J 30, iy 42
On specmldeposn 8 MRCASULY |- oo oo oo 1 5 64
On hund, Treasmer of U 8 Housing Conpomnon.. . 27
Ou depasit, Corn Exchange National Bank....... . 2,852 9

On deposit, Commercial .\.mmn.xl Bank. RO 3,632 %
Inescrow, Philadelpina F & &L A . .. ......... .. .. 10,905 ™
Motal. oo o i i e e e e BN, 012 8
2 Certaficates of deposit (various froin Mar 1, 1942, 10 June 30, l9~l‘~).
3 Certificate of deposit No 1444, Sept o, 1945.
4 Certificate ot deposit No 363, Aug 24, 1045
NaTe —Compaiable items on the statement of income and exprense are recorded on the books of tae € -
poration on a ¢10ss basis.




ScHEpULE A-1.—Analysis of supplemental appropriations for the period from July 9, 1918, to June 30, 1946

Sapplemental approprintions Jaly 9, 118,
o Feh 2%, 1942

Adjustments Mar 1, 1942, to

June 30, 1945

Adjusted supplementat appropriations
July y, 198, 10 June 30, 1913

‘Total appro- | Returned o § Net expendr-

Ttal appro-

Returned to

priations  [sueplos fnds tures pratnus 5}'[:'::";3‘
Fhm] year ended--
8T .ot in e s e el £1. 000, 000 (0 FIBN S
$2.333. 970 00 05 400

Judgments.
Umted Statescourts. ... . ...
Court of Claims .
Audited claums
Cerufied clains. ..

1, 470, 500 0N
1, 114, 000 On
1,106,078 (0

a‘u 411:

674,308 W) f
409, 736 00 x
473, 750,00 2
307, 950 00 ’b/. 0 03
48, 930 00 37,635 50
15,000 00 10,940 %6
14,000 00 13,957, 62
N, SO0 N 408 N
4,381 0D R A0 05

9,300 0y
4, 000 (1)
65, 000 10

9,152 ¥
8, 70488
G3, 00 U

56 34

H 227 50
12,370 63

120,313 97
4,215 42
15 0

350700

1019 52
220 00
+1 00

Netvapend-
tures

Returnmd te
surplus tunds

Total appro-
pritions

Nel expendi-
tures

k'”J!I.bll l2
C120.
t42

RN

Troz 6

11.01% 5"
F 20 00
100

125,821 67
w373 12

14, N
12,379 63

$1.000, 000 00
2,344,720 5%
3,170, 4 00
1,110,000 00
1,303,078 10

'NI Tud 1H)
+

FI24.702 306
G0, TH0 U4
20,340 11
105, 357 43
N, 210
210, RN 0
212,424 W3
l‘tl B2 0

$876. 207 4
1713, 910.55
1. U015 80
1,004, 12 57
1.011, 837 O

X1, 470 3¢
G0, 00 OF
549, 402 22
47, ‘”1 "8

4,'1 750 00
297, 050 00

L4%, 402 08
130, 249 w7

48, 950 00 11,814 41 37,035 59

15, 000 00 9 14 14,940 86

14,000 00 1,031 40 12,008 10

S, & 221 0 8,278 y1
579 95 8,301 05
147 51 4,152 49
205 12

14,22
12,435 97

12,435 9’

Motal. .. i e e 10, 484, M»-l 341 ‘H" 400 7 ' X, ’rd') 264,57 | 1.255,33.71 1,125,056 99 | 11,740,028 05 2,076,092 4 I 0 i3, 331 Sb
i —
1 Detnt.
2 Crednt.

NOILVHOJUOD DNISNOH SALVLS dILIND J0 LH9043YU TVYNIJL
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ScripULE B-1.—Analysis of losses on construction projects as of June 30, 1945
[No change since Feh 28, 1942)

P&';i;‘l’;??" Sales Loss
Completed projects: |
Aherdeen, M. oo .. $700,334 27 $266, 242 50 $444.001. 77
Alliance, Obwo. ... oLl 774, 397. 01 378,419 00

Bath, Muwne.... ..
Bremerton, Wash
Bridgepott, Conn...
Cradock, Va
Dav ennort, Iow ........... .
Erne, P"a...
Ramneond, Ind_.. ...... _.
Kittery Point, Mane....
New Branswick, N J_..
New London, Conn. ...
Newport, It.1 ... . .. ..
Numgwa Falls, N V...
Noles, Ohio... ... .. .
Philadelplia, Pa..... .. ..
Quiney, Mass ...... ...
Rock Islamd, I o0 C L. R
Molme, 0l ... . ... ..
East Mohne, IN._.._.. ...
Tnv(tun \.1
Valleyo, €
V\nlvrlmn Conn....o......
Watertewn, N. Y.L ol

I'attially completed projects

Bethlchem, Pa ... ... ... ... ...
'ompton Lakes, N T,
Warten, Oho

Canceled projeets:

L3 T4 L A N
City Row, Va_
Elizabeth, N J.
(Hlenwood, Va.
Ibon, N. Y.
Lowell, Mass
:\lnltun. a...
Mauskegon, Mich.
New Castle, el
Sharon, Pa.

Staten Island, N
Watervliet, N ¥

Project —no recovery:

Derby, Conn. ...
Earnston, N.J) ...
Glenwaond labor cam,
Iilton, Va..
Kenilw: orth, N J.
Norfolk Nuvy Yard Barracks labor cal P-
Norfolk, V

Abandoned projects
Aldie, !
Alexandria, Va_.
Allentown, Pa
Alton, Il
Ashury Paik, N. J
Ashtabula, Omo. 00000000
Ballimore, Md
Bayonne, N |
mrmlngham. Ala

01, 607 35
1,722,530 18
5,003, 39 22
5, 647, 407 87
1,334,631 26
2,742,103 45
1, 008, 498 96

172,114 78
1, 3h.( AR
7. 438 40
L W 48
7. 320 Y6

167, 164 75
3. 96y, ‘Wi 6l

} 2,475,324 05

1, 142,419
1LM2 825 2R

290, W05,
1,043,392 94

143, 836. 14
o4, M1 70
2,443,350, 87
1,807, 599 12
720, 401 00
1,448,034 w2
637, 275. 00
349,047 75
60, 255 85
32064 00
l.‘ﬂ. 20 00
M, 180 00
234, 400 00
2,864, 405 1)
I, 620, 464 Y0

| 1.243.595 00

2043, 600 07
M, 524 35
242,879 62
330, 540 42

), 978 o1
29" <

66
-:.64: 37
3. 250 045 35

294, 068 53
371,223 96
133. 7. 03
603, 538 06
34,774 40
140, 964 48
743144 96
140,764 75
W, 585 20
. 017, 607 17

LA, T29 05

-

930,709, 11
N3, 0. 93
317,225 81
703,851 52

49, 508, 002, 22

l:.“3:.\:4 15

21, 663, 025, 06

2,575, M9 #3
506 457 18
70,710, 32

1,062, 344, 00

402. 105. 00
25, 118 )
37,240 V)

189, 250 i)

2,173,804 33
31,339 1
13, 470 32

874,055 W

4,705, 42083

643,732 W

3,121, 663 83

84,345 00
74,200 &
113,647
330,807
l L Yo
B 73,187
25,151
32,517
104, 215

30,874

34, 500 0
61, 741
73, 1 (0
106, 750 W0
T6L M
33,712 83
15, 538 42
1%, 000 00
29,033. 34
35,201 (0
20,575 )
31, 685 00

49. 845 i
12,500 89
40,537 4%
223,827 89
12,195 35
39.474 45
9,615 08
14,517 51
66,181 75
53,177 37
37,235 14
§,239 49

1. 040, 986

473, 60 09

567, 378 30

1697 7
70,572 88
48, 585 54
14, 602 04

9,303 3

336, 536 95
348,334 08
8,074 84

838, 397 12 438,397 12
19 45 19. 45
2 00 2.00
i), 56 61. 56
20, 92v. 11 20,929 11
W3 42 63 92
20. 59 20 39
a1 6L 51 61
13.53 13 %
49 27 49
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ScnebpUrLE B-1.—Anolysis of losses on construction projects as of June 30,
945—Continued

[No change since Feb. 23, 1942]

Construction

costs—-net Loss

& tupaom] projects—Continued
Hloaafield, NI
Howtony, Mass

.mh\ulw DMuss
eaeden. N L L
Chathebou, 8 O

“hester, Pa_ -
Clevelond, Ol ..
Ly L, Omo.... ..
Detron, Mach L .
I..h. Chuenzo, fad..

- ‘DHII(I PR
!".-le-»!ml | 1 DU
RS 1+] ..
Latuyren Rouds, Va..
Harpsime, T,
Hokimer, N Y oL
Sndianayedis, Ind ..
sy Oy, NL I
wake Dennenk, N
Lovel anil, O ..
Lile Menn. oo 0oLl Ll L.
Aadison, Ws.
Alddltown, Pa
Nosh e, Tenn .
Neville l\luml |
Noewek, N
Now Haven, Gon..
New Ondeans, La.
New port News, Vao
Semmman, XL
Sepsageda, Fla. ...
l orth Amboy, N J. -
*huladelphia’ (Hoe I\Lmd) Pu.
Philipshare, N J. ...
tatsbweh, Pa. o ..
Soridand, Mame.. |
ort Penn, Del . L
Fentsimonth, N A
'ortstaonth, Olue. .
stovdence, R L
fracme, Wis.. ..
iicnmond, Vs
Ratley Park, 'a..
Rochester, N. V. ..
<an Franoisen, Cahf.
<heltield, Ala
~tamfmd, Coom .
racony, Pa_ .
loledo, Olllu ..
'rvmon N1
xm). .\‘ YN
i‘uscummhia, Ma.
Thea, N Y. .
Wilmmgton, Del.
Worcester, Mass .
-\ .nhmm«m n.C. ..
Vashgton, D, C, (hagpital).
“Washngton 'Steel & Ordnance €o.

Watertown, Mass. ... ... .
‘:'ounpsm\\-n, (0] 11 380 96
FOUM. - oo e o e e son,0500 . ... | 391,045 0V
vi criment hotels, Washington, 1. €. ... ... 2,608, 636 usl ............... | 2,698, 53¢ 08

md ot el 44,433,287 73 ' $19,053, 234 25 | 20 250,058 48
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ScuepuLe B-2.—Statzment of losses on loans to transportalion companies, public

utilities, etc., as of June 30, 1945

[No change since Feb. 2%, 1912)

Total amonnt
advanced

Repayments

Baluncecharged
ofl as vrerss
war cost

Allanee Gas& Power Coo. . oo
Butfalo & l)opc“ Ruldway Co. .. ..
Calumet & So ¢ In(.n.o Ry Co ..
Chicago City Ry Co.
City of New Lon:lmn Connectiont
The Connecticut Co . . .
Gary Street Rallway Co .
Gary & Valpaaro Ry Co,
Mammond, Whitine £ £ Ch
Hampton Roads distnier .. ..
Jersey Central Tructom Co. ... ..
Lelugh Vailey Trausit Co .
Lewistune, Milton & Wutsontown Ry
Menmonth Lighting Co .
Newpant News & Hampton Ry Gas A Eleetrnie Co..
Nutfulk Conis deires . .
Phstatelpdna Rapad Transit C 0. ..
1Pubhe Service Eleetrie Co.
I'ublie Seiviee Gas Co .. .
Richmond-Fanficld Ry Co.
spungfhield Consolidated W ater O
sthiscban Realty ¢ T
Gmted Fagla & Ry Co
Ciiteed 1231w 1y & Bl etiie Co .
\ ugmla Radwuv & Power Co.
AL Dayton, Ol L
\' \\' (‘ ALW 1<'||ngl4’n| D
Washimgton Raulway & Eleetiie Co

Total ..

$4, 496 66
A3,029 33
165,071 51
1M, 744 8O
. TN ()
L 0G4 3%
i 2400 45
, 2060 23

2‘(1 5M3. &
33,308
16, 100

541,904
25, s

o)
00
131,035 sy
e

I TG4, 050 64

$4,406 66 . .

750 00
165,071 51
180, 744 &4

46, T
639, 186 27
136, 715
29, "G‘]

4
1,217,816 ©
1,410, 000

W7 7
2221 H 1
25 (0 G0
40, (04} (n}
02, 3w 76

5,450, 5185 I

PAnved at as follows
Onulu nl .vl\ anee .

SeepuLy B--2.— Statement of other

lnsses fo

r the period from July 9,

June 30, 1945
Inlvy, 1918, 16 | Mar 1, 1142, to
T .8, 1932 | June 3, 145
'l‘rm«]vui hon oL war workeis. .. ... L. e e e . $ l" «.\{ u _____________
Fuvmture and fistares- chweed oV .0 L 312 .

Acemmits noeevable.
Nows teeevahle. |
Losses on eanyrons:
Luss onownientfs, act of Juan
Lu~ on ot ra l~ e l\‘\hlc

25, 19480 L.
-\1I| e, Oho
Iu“ on wile o rm «low(l prup«»rl WS ...
Loss on reappasal ol ieal estate ovned .
1'rovisim for bad debis— jents receivable .
Settlement of aceount—clyeasd Commereml Natwnal
Bank, Phidadelphia, Pa.. R
ADseellaneous. ceee

Total

' Profit.

03, "8- Ot
4,451 45

TR
6.15)
1513 14

3,148 28
232.52

55-, 2933

94,458 11
19, 525 0%

151 ZIU 06
24,881 %3
""" 21,900 83
143, 311 &6
w70, 510 14

R 350
22,144 01
M, 32 69

”"s'o;-r.)'l 4

2,008, Ii»"\ "0

N2, 592 89
PR T2 T2

=245 6l

1018, to

As ot June 30,
e

292 9
W02 065 10
16, 103 43

4.M3 14
211 67
20 6
N3 36
’0 7 00

3. 118 28
T4, 62

396, 435 04

13, 286 97

HM, 722 w0
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SCHPPULE B-4.-—Transfers of property and eqipment to governmental agencies—

G, 1943

{No change sinee Feh 28, 1942]

Bool. value of

transfers

Wur Department—Ordnance Bureau, Seven Pines, Vao . oo o0 . $1, 394, 818
Navy Departwent—Iudian Head, Md__________ .. _.__._ 1, 006, 259
War Department—Ordnance Rureau, Tullytown, Pa___ ... __._ 6356, 170.
Navy Department:

‘Charleston, W. V.. .. ..l .. 592, 424.

Bretnerton Hotola, Washington_ ... .. ... _____... 531, 218
General Supply Comimittee o e e o 339, 303.
War Depariment—Ordnance Blll‘(‘ml W oo(nl)ur\ NI 248, 328
Navy l)cmrlmeul—port.nbl(- howes .- e o-. 222, 749
hu]wnntmndvnl of Capitol Buildings and Grounds_______ .10 75, 000.
District of Columbio—Board of Publilic Weltare ... ___ . __. .. 39, 6G00.
War Department.:

Watertown Arsenal, N, Yo . o o el 30, 197

Roek Island Arsena), ... ... __ . _ .. .. _ _ . 30, 240.
Labot Departmaent—furnituee. .. . - .. 0 0 L 0 L 21,710
Treasiry Department—-eafeteria equipment - ___ . __ . e - 9, 810
War Department—Fort Washington, Med____. _ __ ... _ ___. 3, 950.
War Trade Board Tvosgsital .o oo ... __. .- ool . 1, 797,
Wiur Department:

Cafeteria equipanent ... . _. R e e e 1, 452,

Tlousing and Heaith Division_ - .o ... ... _ .. _ 1, 375.
Navy Dep: mnu«-nt---\lmnm- Corps - e e e el 1,120, 7
Treasurv Department—U, 8, Coast Cuard . __22 00 oo - 613.
Labor Departwent - -cafe tnlm e e e e e e ool 596,
!)erct of Columina—Women's Burenu._. - . . ... . ... _. 309,
U. 8 Barean of Efficicney. ... .. e e e e . 225

B R | N1 N 29

69
41
76

77
27
16
33
00
00
33

47
28
54
66
KH

10

42
00

75
50
93
h7
(V1)

&9
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