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Director 10% Owner Officer Other

DAVIDSON SPENCER
C/O GENERAL AMERICAN INVESTORS CO INC
450 LEXINGTON AVE STE 3300

NEW YORK,A NYA 10017
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A X A A President & CEO A
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/s/Spencer 01/28/2005
Davidson

**Signature of Date

Reporting Person

Explanation of Responses:
*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).
*%  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

(1) Shares received in payment of dividends.
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(2) Held by the Hudson Partnership of which Spencer Davidson is the General Partner and in which he has a 94% interest.

The securities reported herein were acquired on a periodic basis in open market transactions at the then prevailing market prices pursuant
to the Issuer's Employees' Thrift Plan. The information is based upon a statement as of 12/31/04 issued by the Plan Administrator.

3

(4) By Issuer's Employees' Thrift Plan Trust. The undersigned disclaims any beneficial interest in these shares.

(5) By various Trusts of which the undersigned is Trustee. The undersigned disclaims any beneficial interest in these shares.

Note: File three copies of this Form, one of which must be manually signed. If space provided is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.
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