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APPENDIX I 

A CHRONOLOGICAL STATEMENT OF THE RECENT CENTRALIZA­

TION MOVEMENT AMONG BRITISH BANKS 

This movement began in 1917. and the principal events are 
here listed in order: 

The LaoJOff Co,,"l, ...d W .. ,,,,i.st..- acqui",d tbe bulk of the capital 
of th. UbI .... B"" •• 

Th. LDII<i .. CillI GIld Midi....., acquired the share capital of the Btllost 
B •• tiAg Co .. ,.,.,. LId. 

The A"IPo-S •• '~ A-"caa B .... obWned 9O'J'o of the capital of the 
C"",,,,,..,icJ/ B"" •• f S •• ,. ArMric ... 

Provisional agreements were made and final arrangements 
completed for the following amalgamations: 

The LDII<i". C_ly GIld W IS'"",,,,"- uni~ witb Pan'. B .... ; the 
resulting iastitutioo is imOWD as the Lowl~ Co"'y W,sI...au'1r 
ad Pan'. B ...... ' and iI .... of the· Big Fi""," 
The NaliorooJ .. d p.".,WicJ/ Ba.. united ... ith the F ...... • f LORd_ 
.Rd S",iliu B ... ; the mer~ is called the NlJlliOftl1J p""""cicJI l1li4 
['.iotI Btl.~. and is one of tbe • Big Five." 
The LORd,. _ ~ B ..... and theLORd_1III4 S"",. W,st .... 
s. •• ani~ u the LORd.,. p""oitacicJ/ _ S_. W,st .... B ...... 
LId. (Thil was its<lf absorbed a little later by BarrhJy •. ) 

I .. 1918 

Th= ~at amalgamations ocru~d in this year: 
U.,.ts B ...... ODd the C.~t'" _ Co_, B ..... united Illldcr the 
name of U.yds B ..... LId. This is om of the • Big Five.' 
The L-..4_ C....." ...., MiJl_ uni~ "itb the LoRd ... liMl 
S, .... B...... The I1IeI1I"' took tbe name of the L __ liMl CiI, 
_ M ;41'-4 B...... This is one of the • Big Fi..,". aDd the Iaraet 
of all Britisla banla. 
8_"':"$ B ..... ODd the l._"" P_ri8l _ S_. Wutmo B ..... 
.......,t as B.,deY' B ...... Ltd. This is ..... of the • Big rmo". 

, ~ to • W .. _tor Bank' ill '92J, 
JI!9) 
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There were other developments only less important during 
the same year: 

The Bank of Li'l!n-pool and .Martin's Bank were united as the Bank of 
Liverpool and iWortin's, Ltd. 

The National ProviKciai and UKi"" Bank absorbed the Bradford Du­
lrict Batik and the business of !.fessrs. U'. & I. Biggersta.ff. 

Llo:lds Bank took a controlling interest in the Lo,uicm and River Pial, 
Bank. and the National Bank of Scotland. (It now holds 97% of the 
stock of the latter bank and g8% of the former.) 

In I9I9 

Two other important Scottish institutions Lcca.me affiliated 
with members of the" Big Five ~', viz: 

The British Linen Bank with Barclays, and 
The Clydesdale Book with the London foint City and Midland Bank. 

Furthermore, in the same year: 

Barclay. absorbed Gillell & Co., and the Union Bank of Manchester. 
Lloyds Bank absorbed the West Yorkshire Bank. 
The London County Westminster and Paff' Bank absorbed the Not­

tingham and N otlinghamshir, BankiK{} Co. 
The National Provincial and UKi ... absorbed the Sheflield B"",kiKg 

Company and the great private banking firm of COu.lts & Co. 
The Bank of Liverpool and Martin's took over the Palatine, the Halifas 

Comme,tial, and Cocks. Biddulph & Co. 

In I920 

The amalgamation movement showed some slackening. 

The Anglo-South Americ ... Bank purchased 99% of the share eapital 
of the British Bani, for South America, and 60% of the capital of Banco 
de A. EdWdrds y CiD. 

Messrs. C. I. HOffl/Jro & SO" amalgamated with the British Bonk of 
Northem Commerce, the name' being later changed to Hom/Jrf>l BlJKk. 
Ltd. 

The National P,ovinciaJ and UniOfl took over the N orthamptOflS/M", 
UJIioH Batlw, and two other small institutions. 

London County Westminstn- IJIId P""'s absorbed B,ckells. 
Barclays took over Messrs. r.bb & Co., and affiliated witb the Anglo­

Egypti"" BOftk (a Company incorporated under the English Acts). 
The E .. glish, SCOIf;''' GIld Austral .... Bonk acquired 90% of otock of . 

the London BOft" of Australia. 
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I .. 1921 

Lloyd. acquired FoX', Fowl.,. & Co., the last private bank in England 
or Wales having the right of note issue. 

I .. 1922 

COK GIld Compauy acquired Hen,.y S. Ki"g &- Co., and their Indian 
branches-Messrs. King, K"JlO &- Co., and Messrs. King, HamilfOn 6> Co. 

I .. 1923' 
Lloyd! took over Cos & Compatty, thus acquiring a number of Indian 

and Egyptian brunch ... 
Gly", Mill., Cwrri. & Co. took over Hall & Co. (Bankers' Army, 

Navy & Air Force Agents.) (MaN'. Hall & Co. were one of the few 
remaining private banking institutions, and this fusion marks the virtual 
disappearance of the Army Agent as a separate entity in the banking 
world.) 

This list makes no claim to completeness. It does not 
indicate all the extensive relations developed during this period 
in interlocking directorates, working arrangements, agencies 
and branches. No affiliations of Dominion banks with other 
Colonial or Dominion banks, or with foreign banks are in­
dicated, and there have been many such. However, the list 
is complete for important amalgamations and affiliations among 
banks organized under the English Company Acts. Furthel" 
details can be obtained from such annual publications as the 
Bankers' Almanac (Thomas Skirmer & Co.), the Stock Ex­
change Year Book, and the Stock Exchange Official Intelli­
I"oce. Also see A~ndix III. 

1 i. '. to the time of writing, Feb.. 19>J. 
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PRI!#CIPAL BRITISH BANKS AND FINANCIAL HOUSES, SHOWING 

TOTAL AsSETS ON REPRESENTATIVE DATES IN 1922 

Parl A. Banks. 

Total Asuts or 
Liabilities 

£ 
Bank 0/ England..... .. ................ 267473.000 I 

loinl Slock Bonks 0/ England 6- Wales > 

BarclaY! ..•......................... 
London Joint City & Midland ....... . 
Lloyd> •.......... : ................. . 
National Provincial & Union ..... .. . 
Westrninster ....................... . 

3SO.7~7.ooo 
407.671,000 

373.979.000 
2I}1.497.ooo 
;!28.04-i.000 

Total for" Big Five" ........... 1.751,947,000 

Brought forwasd ................... . 
Baker, Duncombe & Co .•............ 
Bank of Liverpool &: Mastin> ....... . 
Coutts &: Co.' ..................... . 
Glyn, Mills. Currie & Co ............ . 
Manchester & County .............. . 

Total Asuts or 
Liabilities 

£ 

J.7SI,947,OCO 
9.335.000 

74664.000 
19.1S4.000 
25.8i6.ooo 
:26.392.000 

Manchester &: Liverpool District Bank-
ing Co ........................... . 

'Union of Manchester a. . ........... . 
Williams, Deacons ... ............... . 
Yorkshire Penny ............... . 

Grand total for joint stock banks 

6J,n4000 
:26491.000 
42.582.000 
30.618,000 

I Consolidated statement for Banking and Issue Departments, October 
II. 1922-

• A. of June JO, 1922-

• As of September 30. 1922; Union as of D=ber JI. 1!)21. 

'Affiliated with National Provincial &: Union. 
• Alliliated with BarclaY!. 
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Tola' Ass", or 
Liabilities 

IN" loi., Slock Books 1 

Bank of Ireland .................... . 
Belfast Banking Co.- ............... . 
Hibernian Bank .................... . 
Munster Be Le-inster ................ . 
National Bank ..................... . 
Northern Banking Co ............... . 
Provincial Bank of Ireland ......... . 
Royal Bank of Ireland ............. . 
Ulster Bank' ..................... .. 

Grand Total .................. .. 

Stollislt loi., Sloc. Ban/u 
Bank 01 Scotland ................. .. 
British Linen Bank' ............... . 
Clydesdale Bank ................... . 
Commercial Bank of Scotland ...... . 
oN ational Bank 01 ScoUand • • .....•.. 
North of Scotland, and Town and 

County ......................... .. 
Royal Bank 01 Scotland ............ . 
Union Bank of Scotland ........... . 

Grand Total .................. .. 

Pm''', B •••• 
Cbules Houe '" Co. .............. .. 
Child. Co. ....................... .. 
Holt'" Co.' ....................... .. 
Cox '" Co.' ....................... .. 
Grind lay '" Co. .................... . 

Crand Total ................... . 

54.4Bs,ooo 
21,540,000 
16,681,000 
31,SI8,000 
sl.256,000 
18,812,000 
20,527.000 
5,233,000 

27,756,000 

£ 

45.322,000 
J8,9I!1,ooo 
"",860.000 
52.732.000 
"",960,000 

26.s90.ooo 
4B.737.000 
40.801,000 

4."9'.000 
3.;"97.000 
"344,000 

18,953.000 
"-'000 

20 3 

&247,808.000 

i,}4a.9I!5.000 

iJl,J9O,OOD 

1 M 01 JUlIe 3D. 1_; Ulster U 01 November 3D. 11»1; Royal, ad 
NortheJ'll Bankina Co., Aqust 31. 19Z2; Bdlut Bankiog Co.. Dec. 
31, 11»1. 

• Tum 0_ by GI,.., Mills, Carrie a: Co., February, I\lI>J, 

, Affiliakd with lJoyds. 

a.Alliliated with I..OIldoo Joint City a: Midlaod. 
• Affiliated with W _inater Bank. 
• Affiliakd witll Barclays. 

• Afiiakd with I..OIldoo Joint City I: Midland. 
, Aftiliakd "ith lJoyds. 
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(FOR ArFIWATIONS OF FOlLOWING BANKS WITH BANKS OF 

GREAt.' BRITAIN SEE APPENDIX III) 
Principal Banks qrgani:ud under the 

English Companies Acts, Or Royal 
Chart" (head office, London)­
and operating primarily in the 
Dominions: 

African Banks: 
Anglo-Egyptian .................... . 
Bank of British "Vest Africa ....... . 
Standard Bank of South Africa ..... . 

Australian and NI!W Zealand Banks: 
Bank of Australasia .. .............. . 
English Scottish & Australian Bank .. 
-National Bank of ~ew Zealand, Ltd ... 
Unicm Bank of Australia, Ltd •....... 

Canadian Banks: 
Colonial Bank ...................... . 

Indian Banks: 
Chartered Bank of India, Australia 

Total Assell 
Or 

Liabilities 

£ 
14.090,000 
12,295,000 

70,649.000 

37,9I4.000 
30,785.000 
14,175,000 

40.347,000 

& China .......... . . . . . . . . . . . . . . . . 6I.768.000 
Eastern Bank ....... ',' ............. . 
Mercantile Bank of India ........... . 
National Bank of India, Ltd ........ . 

. Grand Total ................... . 

/mp()t'ton' DonJini,oIJ BGf1Ib organized 

under pomi"iOtl Arll,l Of" Charier", 
and mainJainirig tJ/fices in Ltmd07f,: 

Africa" Banks: 
National Bank of Egypt ........... . 
National Bank of South Africa ..... . 

Ao.stral;a" and New ZcaIond Ba.h: 
Australian Bank of Commerce ...... . 
Bank of Adelaide ................. .. 
Bank of New South Wales ......... . 
Bank of QUeeDsland .............. .. 
Bank of New ;>:ealand .............. . 
Bank of Victoria ................... . 
Commonwealth Bank of Australia ... . 
Commercial Bank of Australia ..... . 
Commercial Banking Co. of Sydney 

9,712,()(X) 
I6.429.000 . 

42.4I8,000 

Total Assetl 

'" Liabi/~ies 

I. 
20.424,000 

6I,s06,000 

IJ,270.000 

8.232,000 
7I,662,ooo 
3.947.000 

43.330.000 
14,055.000 
86.609.000 
2O.57I.000 
"s.90J,ooo 

[394 
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National Bank of Australasia ....... . 
Queensland N ationa! Bank ......... . 
Royal Bank of Australia ........... . 

.(' afllJdion Bank.: 
Bank of Montreal .......... . 
Bank of Nova Scotia .............. . 
Canadian Bank of Commerce ..... ~ .. 
.IJominion Bank .................... . 
'Royal Bank of Canada ............. . 
Uuioo Bank of Canada ............. . 

l"diofl BtJlllk.J'; 

Alliance Bank of Simla ............ . 
Imperial Bank of India ........... .. 
Tata Industrial Bank ............... . 

Grand Total .................. . 

Prirteipa' Bm,k. orll."iud rmd ... /~ 
E"g'"'' Companies Aels, or Royal 
Chllrl". (h.ad oflit,. London)­
and o,tTOIi"ll primorily iIo e"""" 
Fort'ig .. ArrtJ..J: 

Anglo-South American Bank ....... . 
Rank of Roumania ................. . 
British Bank of South America •..... 
C<>mmercial Bank of Spanish America 
Imperial Bank uf Persia' ......... . 
Ionian Bank ...................... .. 
London I: Brazili ... Bank .....••.... 
London I: River Plate Bank ........ . 

Grand Total ................... . 

Princip.' Ban'" organi.std "nd .. I~ 
Eng',,11 Co.; ..... Acl., or Royal 
C 1tIIrl'" (/wad .fIit" Lond ... )­
fO<' ;",,0" of ' ... 0';'1/ f""';p 
1Nd, Ilnon'G1ly: 

British Italian Corporation •......... 
British Overxu Bank ............. . 
British Trade Corporation ....•...•.. 
Hambro'. Bank .................. .. 
P. I: O. Banking Corporation ...... . 

Grand Total ................... . 

t Con~ at IS. 4d. to I'tqIee. 

, Head office, T eIteru. 

33.195.000 
II.551,ooo 
6.SSs.000 
, 

130.7740000 
45.061.000 
tI7.97 40000 
:16.2ft7 .000 

940180.000 
30.525.000 

13,177.000 1 
60,503.000 1 

8.899.000 1 

To/al A ... ,. 
or 

LiolJi.ilu. 
i 

73.4J5.000 
1.764.000 

23.ag6.000 
4.324,000 
7.172.000 

I s.69I!,000 
35. 144.000 

046.8s4.000 

6,87:l,OOO 
...".,000 
403Q6.ooo 

Z1,J8I.ooo 
12.911,ocD 

205 

1931 •• 98,000 

bo7.6Ph,ooo 
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Pari B. Financial Houses. 

LEGAL STATUS OF ENGLISH BANKING FIRMS AND COMPANIES 

WITH CLASSIFIED LISTS OF IMPORTANT PRIVATE HOUSES 

The outline bele>w shows the several legal forms which a, 
financial house in London may assume: 

. { " Limited" (Act of 1\107). 
Partnership. . . . . . " Unlimited" (the common form). 

{

" Public" (always" Limited .). ' 
Company .. "..... "p' " { .. Limited" (Act of 1\107). 

nvate .... "Unlimited ". 

The legal distinction between the partnership and the cor­
poration is practically the same for the United Kingdom as 
for the United States. Since 1907 it has been possible fof 
partnerships to be organized granting limited liability to speci­
fied members of the firm. The term .. limited partnership" 
is really a misnomer, however, as the purpose of the law of 
")07 was to permit tbe association of certain partners without 
the concomitant liability which, however, would have to be 
shared by other partners. Little use has been made of tbe 
Act, Gosch ... & CunJiff~ being one of the few English 
financial firms which has taken advantage of its provision" 

.. Private" companies under English Companies Acts may 
have limited or unlimited liability. The distinguishing features 
of the .. private company" were defined in Section 37 of the 
Companies Act, 1907, and the pro\'isions are re-enacted by 
Section 121 of the Act of 1')08. A" pri"ate company" must 
limit its membership to fifty, restrict the transfer of shares, 
and prohibit any invitation for public subscription either for 
shares or debentures. Companies meeting these limitations. 
may possess the full legal status of corporations and have 
limited liability, while enjoying peculiar privileges and im­
munities (such as ease of formation, freedom from compul­
sory reports, etc. For detail see Palmer's" Company Law" 
[1921]; pages 381-382). Much advantage has been taken of 
this legal recognition of .. private companies", especially by 
traders. 
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Among the English private banks, issue and acceptance 

houses which have registered as .. limited private" companies 
are: 

Compaay 

Lua.rd BrOi. I: Co., Ltd ••••...••••. 

Math .... & Co., Ltd ............ .. 
Murrieta & Co .• Ltd ..••.•••... •••. 
B. Ntwgau &: Co., Ltd ...•......•.. 
M. Samuel & Co., Ltd ............. . 

Date 
of Registra­

tiOD' 

'9'9 

'908 
'9'5 
19'" 
'920 

luued Capital 

£3,375,-
(£2,250,000 called up) 

200,000 
25,566 

300,000 
1,200,000 

The private banks cited in Part A are incorporated under 
earlier acts and are registered with unlimited liability. 

Most of the merchant bankers, acceptance houses, discount 
or issuing companies, which are nat pure partnerships, are also 
unlimited private companies. Among them are: 

Arbuthnot, Latham a: Co. 
Robert Brmoo Ik Co. 
B. W. B1yden.tein a: Co. 
Boulton Braa. Ik Co. 
Brown Shipley a: Co. 
Child Ik Co. 
Dent. Palmer a: Co. 
Dunn, Fisher Ik Co. 
Robert Fleming a: Co. 
Higginso. &: Co. 

Charle. Hoare a: Co. 
Frederick H uth a: Co. 
A. Keyser a: Co. 
Mildred. Goyeneche Ik Co. 
Samuel Montagu Ik Co. 
Morgan Grenfell a: Co. 
Newmann, Luebetk Ik Co. 
Sale &: Co. 
J. HC<lry Schroder a: Co. 
Sporlillg & Co. 

I. Tbomsoa, T. Bonar Ik Co. 

Mention might be made of a few partnership firms in 
London's discount, acceptance, or issue business: 

M~sn. Drummond 
Erlan""ra 
Anthony Gibbs &: Son. 
Gosdten a: Cunliffe (see abo",,) 
Isaac &: Samuel 
Knowles. Foster 

Konig Bros. 
R. Raphael &: Sons 
A. Roffer a: Son. 
N. M. Rothschild. Sons 
Selienw> Bros. 
Speyer Bros. 

SIml Brotben 
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The above companies being" private ", figures of capitaliza­
tion are not generally available. 

The following are important merchant banks which are 
duly registered "public" companies: 

Company 
Date I 

of Hegistra- blued Capital 
lioa 

Baring Bros. &: Co., J.td..- a ••• •••••••••• 

S. J.pbet & Co., Ltd ................. .. 
Holbert Wagg & Co., Ltd ............ . 

1890 £1,0'5,000 
1920 750,000 
1919 395,000 

The leading discount firms aTe also limited .. public" com­
panies. The following is a consolidated statement of the De­
cember 31, 1922, pos'tion of Alexanders Discount Company, 
the Union Discount Company and the National Discount Com­
pany: 

£5,100,000 

Bills 
Discounted 

Red. 
coantl 

• Organized to take over the banking business of the older firm after 
the debicle of 1890. 
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FOREIGN AND DOMINION AFFILIATIONS 1 (THROUGH SroCII: 

OWNERSHIP) OF JOINT STOCII: BANKS ORGANIZED 

UNDER ENGLISH COMPAN IF.!; ACTS, 

OR ROYAL CHARTER' 

BG"" of E"gla"~A.nglo-A.ustrian Bank (a) (see Chapter 11) (Con­
trol. 1Al18'lo-C.cch Bank) 

Principal E .. glish Joinl Siock Bcmks-The " Big Five" • 
BM'da::JI "\ngl~Ec1>tian (a) (1)1% of share capital) 

Barclays Bank (Overseas) (a) 
Banque du Commerce, Antwe.,. (e) 

British Italian Corporation (e) (asoociated Mth 
~ ltalo BriwlIvca) 

Bank of British West Africa (e) (approxilllllldy 
u~ capital) 

.to"""" & River P'- Bank (a) (991. of i .. ....t 
oapital) 

Uoy'de & National Provincial Foreign Bank (b) 
C so% copi tal) 

National Bank of N ..... Zealand Ce) (aPP>" la',C. 
of b.ued stoclc) 

• P. & O. Banking Corporati"" Chetrod to form) 
Soudl Rlusian Bankiull .~ (b) (one-quart..­

in1lor"'t) 
Cox & <::omr-.,. Ca) (Latter cootrols Henry S. 

Kin, & Co.) 

(a) Is oootroUed by 
(b) h loir!lT _Ued by 
(e) Is affiliated with. tbrou~ 

• F.!i+1t OWllerohip of iIIf 
stock by 

I Key as follows: 

(a') Control. 
(b') Controls jointly 
(e1) Has a tligbt ~rsllip o • 

.-.k ill 

°l\snks b,lt "',Ying impor1aDt lLffiliations are amitt<d; also Smlldl 
and r mh I\anko. 

• S.., aI,o chaplff til. 
ml 
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Londo .. Joi., Ci,y and Midland. Noft. 

No"""'" Pro",. 
nol and U"'o .. 

Bank '1f ilritish West Africa (e) (approximatel;,: 
r ~ capital) (allied with Standard 
Barik-II( South Africa) 

Lic,,-ds & National Provincial Foreign Bank (b) 
(so% of capital) . 

P. & O. Banking Corporation (helped to form) 

Bank of British West Africa (e) (approximatelY' 
I1% issued capital) (affiliated with Standard 
Bank of South Africa) 

British Italian Corporation (e) (associated with 
Compagnia ltalo Britannica) 

iLondon County Westminster & Parr's Foreigu 
Bank Ca) 

P. & O. Banking Corporation (helped to form) 
Royal Bank of Canada (c) (approximately 5% 

capital) 
South Russian Banking Agency (b) (~no-quarter 

interest) 

Other English Join' Stock Banks 

GIJIK. Mills, British Overseas Bank (b) 
C,.rri. & Co. Holt and Company (a) 

Will4a""" D'tJColI6 British Ove ....... Bank (b) 
Ban" London & Brazilian Bank (wor!Qng arrangement) 

'Anglo·Egyplion 
Bank 

Bank of Br,,",, 
W.n A/rico 

S,<Jndard Bank of s.",,, Africa 

Key: 

African Books 

Barcia)'!! (a') 

Lloyd. (c') 
National Provincial I: Union (c') 
Standard Bank of South Africa (e') 
Westminster (e') 

Bank of British West Africa (e) 

(a> Is controlled by (a') Controls 
Cb) Is jointly controlled by 
(e) Is affiliated with, through 

.light ownership of i~ 
stock by 

(b' > Control. jointly 
(e') Has a .light ownership of 

.Iock in 
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Banks Opl!f'ating in ClI1'tam Foreign Areas 

A"IIlo·Polish 

A"II/o...$oulh 
A mnic .... Ba"" 

Brili3IJ BaM of 
Soulh A""';ca 

British 11 G Ii a. 
C "r, .. aIi"" 

Co ........ <iol Baft'" 

&nit of Englaod (a1) 

Anglo-Czech (a) 

British Overseas Bank (a') 

Banco de A. E.lwarda y Cia (a) (60% of stock) 
Banque Generale Belge (e) 
Britist. Bank of South America (a) (99% of 

capital) 
Britist. Oversea. Bank (b) 
Commen:ial Bank of Spanish Ameri ... (a) (90% 

\>f capital) 

Anglo-South American Bank (a1 ) 

Compagnia !talo Britannica (a) (identical in­
tereatJ) 

23 leading British Banks among shareholders, 
includmg London County W .. ~ster • 
Pam, 1ft Lloyds. (Originally backed by the 
Britist. Government Wltil Dec:. 1901) 

of S,.,"'3IJ Anglo-Sonth Ameriam Bank (a1 ) 

A """';';0 

iP • ....., O. B~1Ig 

C .r' .... """ 

K~: 

lJoyd. (a') 
National Bank 01 Scotland (ciooe .. lOciatiolf 

.nth) 

lJoyds 
London County Westminster '" Pam 
N .tiona.] Prov;nciaI &: Union 
P. &: O. Steamship Navigation C... (Formed 

under ""spices of .... :mo) 
Allahaho<1 BoD< (a) (95~ of ordiIWY capital) 

(.) Is «"ltrol1od by (") ControIa 
(b) h J-ointly «>ntroll...t by 
(e) Is affiliated with, th~ 

sliw/lt ownenhip of its 
stock by 

(bt) ColltnJl. joiatIy 
(c') Has a slight o....,.,hip of 

stock in 
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Banks Organized to Promote Foreign Trade Generoily 

British Overseal Anglo-.South American Bank (I>') 
BarIk. Dominion Bank (bl ) 

Glyn, Mills & Currie (b') 
Charles Hoare & Co. (bl ) 

Imperial Ottoman Bank (bl) 
N orthem Banking Company (,bl ) 

Union Bank of Scotland (b l ) 

Williams Deacons Bank (\j1) 
Anglo-Polish Bank (a) 
Banque de Bruxenes (exceptional arrangement 

with) 
Porpater Bank, Eothonia «) 
'London 8< Liverpool Bank of Commerce (a) 

Brills" Tr~(lr 
t'ortoratiOfi 

(Royal Olarter, pursuant to recommendation. of 
Board of Trade) 

Key: 

AmgJo..Brazilian Commercial 8< Agency Co. (b) 
(B. T. C. bold. so'!!> of share c.piul) 

inter-Allied Trade 8< Banking Ccnporation (b) 
(ill liquidation) 

Levant Company (b) (B. T. C. holds one-third 
of capital) 

Merchant Trading Company (b) 
National Bank of Turkey (a) (B. T. C. holds 

96% of stock) 
South Russian Banking Agency (b) (B. T. C. 

a<:quired one-quarter intereat in 1919) (0pera.­
tions suspended) 

'Trade Indemnity Company (a) 
Portuguese Trade Corporation (e) 

(a) Is controlled by (a l ) Controls 
(b) Is jointlY oontroUed by 
;(e) Is affiliated with, through 

slight o ....... ship of ill 
stacie by 

(b' ) Contn>ls jointly 
«') Has a slight monership of 

.tock in 

The above table is confined to joint-stock banks registered 
under English Companies Acts or Royal OIarter, and having' 
important foreign affiliations. The lists are therefore quite 
Incomplete. as many banks do not have important enough 
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foreign connections through stock ownership to warrant theit1 
appearing here. Moreover, no reference is made above to the 
eJCtensive WQl"king and agency arrangements OVf'I'seas, anll 
other measures taken to extend the influence of British banks. 
For details see the text. This study is not concerned with the 
very elctensive affiliations of British banks organized Wldel' 
Dominion charters. 
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SECTION A 

PRINCIPAL BIUTISH INVESTMENT TRUST COMPANIES ORGANlZm 

ACCORDING TO TBEIB. MAIN GROUPINGS 

Figures for outstanding capital of various kinds are taken 
from Mathieson's .. Stock Exchanges Ten Year Record" 
(1922).' Those starred are companies whose earnings are 
analysed in chapter XI. 

Not all of the companies listed here are, strictly speaking, 
investmemt trusts. :A few companies doing in part a financing 
or ~ business are included in order to keep the groups 
intact. This exception applies at most to ten or a dozen c0m­

panies scattered throughout the groups.. 

I. T"" c....;rmi .. iff which Rob.,., FI ..... ng " Comtaay /Jaw dir.ct intHut. 

* AlIiaoce Trust <4, Ltd. •.•.••....... 
• British In,esn_ Trust Ltd. ....... . 
• Caledonian Trust Co. • .............. . 

Ordu-y 
Stock or 

Shar.loIII­
I/Oftding 
itt 1921 

£ 
4D'¥JOO 
800,000 
.;aoo,OOO 

Prqtff".d 
Stock cIII­
standing 
M1921 

£ 
1,1oo.<XO 

1 • .2OD,ooo 
p:>poo 

D.b",tw. 
Sto("il_ 
I/and;"" 

• This publicatioo i. entitled, in ful~ • Stock Exchanges, Landoo and Provin­
cial Ten Year Record", and i. compiled by Frederick C. Matbi_ " Soao. 
It <lOntains figuIu for the more active companies only, or f.,.. tho.., whote isauea 
are tnded in on the ~ Many discr<pancics appear when these 6gureo 
""" ~ with oompollJ' reports and in finding the outstanding capital of ...,. 
trust it i. advisable to consult the· Stock Exchange Officiallntelli_" (19)2), 

or the lalleat COIlJIlIUIY reports. Beause of the incompjeteDess of the figwu for 
a amnber of companics, the separate totals are not gi .... above 

The figures d.enote merely outstanding capital and should not be taken .. 
identical with nominal, 01" ..... issued, apitaL 

214 [404 
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First Scotti"" American Trust Co. 
Second Do. 
Third Do. 
Qyd .... dale Investment Co. .......... . 

'!moe.tment Tnlst Corporation ....... . 
'Metropolitan Trust Co •......•..•.••• 
Northern American Trust Co ........ 
St:ottish Western Inv .. tmentCo. ...• 
St.rOOe Trust .. " .................. . 

'United Stat .... General Trust Corpn. 

:1. Th. M "'(GfItil, GroNl. 

• 'rile Guard.im In.,eotment T ..... t eo., I..td. 
• The Imperial Colonial Finance II: 

Agency Col"\lOBtion, Ltd. ." ...... . 
Law Debenture ............... " .... . 
Loruk>n II: New York In ... _ 

Col"\lOBtion ...................... . 
• Meranri1e Investm ... t II: General Trust 

Co. Ltd. ......................... .. 
• N .... InvestmOllt Co. Ltd ......... .. 
-l'nitrd States II: South American In-

vHtment Trust Co.. ............... . 
• Rock: JnvestrneDt Co . ............... . 

1II. rlto C. M. Ro. G""". 

• The Alii""". Inn.tment Co. Ltd. 
• The American In""'tment Ir General 

Tnlst Comporoy ................. .. 
• The Forei"" American II: General Ia' 

yes_ Trust Co. ............. . 
• The Fomgn .. Colonial Inwstmeat 

Trust CompoD)', Ltd. ............. . 

JOOPJO 
....,,000 
...,.,,000 
200,000 
8<0,000 

...,.,,000 

ON'.."" 
S/Oc/o or 

SlIM .. 0"'" 
.14"41"11 
i·'9,21 

I. 
310,000 

Ul),ooo 

1,500.000 

199,1lo4 

.... 000 

1SOPJO 

2 15 
2SO,COlI 

JOOPJO 
1,1a),OOO 2,000,000 

...,.,,000 800,ooq 

600,000 71JO,000 

29'},88o 21:10,000 

Prl/ .... rd. . D,b ... tw, 
S'oelo 0"'" Sloell ."'­
slaltditlg slaltdi"l1 
;''If}11 

I. 
.sIO,OED 

2I:1OPJO 

"",000 

ISO,ODd 

',000,000 
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IV. The Lord S~ Da",J's Group. 

The Aberdeen Trust Co. • .......... . 
• The Consolidated Trust Ltd. ....... . 

The Equitable Trust of London, Ltd. 
The Gas Water & General Investment 

Co. Ltd ......................... . 
• The Government & General Investment 

Co. Ltd .......................... .. 
• The Governments Stock and other 

Securities InvestmO!lll Co. Ltd ..... . 
The International Finance Corporation 

• The Municipal Trust Co. Ltd. ....... . 
• The Omnium Investment Co ......... . 
• The Premier Investment Co., 'Ltd. ... . 
• The Union .Commercial Investment 

Co. Ltd. ......................... . 

V. The Edinburglo Group.' 

• The American Trust Co. Ltd ....... . 
The British Assets Trust .......... .. 
The British 8< Foreign Trust Ltd. ... . 
Edinburgh, Dundee 8< ALenIe<o Invest-

ments ..................... , ...... . 
• The Edinburgh Investment Trust ... . 

The Second Do. 
• The TlUrd 01)0. 

The Investor's 'Mortgage Security .... 
The Realisation & Debenture Corpom-

tion of Scotland ................. .. 
The Scottish Investment Trust Co. Ltd. 

• The Second Do. , 
Scottish American Investment Co. .,. 
The Scottish & Canadian General In-

vestment Co. . ................ _ ... . 
Scottish American Mortgage Co ...... . 

Scottisb Mortgage and Trust Co., Ltd. 
United States Inv .. tment CorporatiOll 

126,(0) 

224.000 

75.300 

.(n,se,", 
18j,500 
134.0]0 

414.740 
,3OO,OQr.J 

100,(0) 

Ordinary 
Sto,·k of' 

Shares Ollt-

.doMing 
;n 192/ 

£ 
JOO,<XlO 

110,OCO 

32.120 
201,600 
200,000 

)00,0:0 

_.00> 

102,900 
20'>,00> 

1\l1 • ..s. 
900,000 

100,000 

300.000 
'73,184 
100,0)0 

4<]0,000 

JOO,860 

336,000 

230,160 
414-74<> 
450,000 

150,000 

P,"err,d 
Siock ""I-
sr~'ng 

in 1921 

£ 
100,000 

550,CX)() 

4/',180 
2':;.1,000 

,Jr--C,OCC 

200.000 

600,000 

60,000 

300.000 
286,9"3 

1400·00') 

130,000 

971.776 
61,<'30 

150,000 

1 Tbis Jist is not inclusive of al1 Edinburgb investment tnso;ts. 
in grOUp.9 given above. 

616,000 

IOO,(.()O 

9Z~,OOO 

I~noo 

Jl>3,6oo 
771,956 
750,000 

Debtfl/urr 
Stock 0"1-
stafkltng 
i" 19.!I 

i 

318,365. 

200,000 

4'.000 
>50,""" 
793,545 

J 1 5.210 
I IS.CUI 

135,886 

StHraJ are 
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) Rob.rl B, •. <O" 11< Co. Gro",. 
o The (barter Trust 11< Agency Lt<!. ...• 
• The Merchant. Trust Ltd. .......... . 

,) W. S. Pool, 11< Sir' Georg. T_he GrOflp. 
o Th.. Industrial & G"nua! Trust Ltd, 
• The Seron<i Industrial Trust Ltd. ... . 
o The Trust Union Ltd .............. . 

The Tru,tee> Corporation ......... " . 

:) .1' ... V.SlY G. M. Holt G .... ,. 
• Angl<>Amcriean Debenture Corp. Ltd .• 
• Ra.ilway J)cbenture &: Gen~r31 Trust 

Co. U,i ........................ .. 
• R.U1wll)' Share Tru5t 11< Agency Co. Ltd 

I) PaolI 11< Willi" ....... Gr • ..,. 
Th. Scotti"" Nonhe", Iavestmmt .. 
Th. S«:ond Do. Trust .. 

;) Sir I"i,ft R. EII"",o" G,,,,,,. 
o Ilr ..... cry '" (' ommercial Trust Ltd. •... 
-Debenture Secunties Investment Com-

pany. Ltd ........................ . 
u'uJon (;..ner.I·In""stment Trust LId. 

» Sit' f/,..,"Y S.~_ Ki"g Gr"..,. 

• Incli ... a: G<-nerallnvestm""t TrtJllt. Ltd. 
o lnt-emo..iooa! In ... tm .. tt T ..... 1. .Ut/. 

1) Nat"",,"l S,,," G_,. 
The (jty l"roporty In_ Tnnt 

o R>i!wa7 Inestment Co., Ltd. ...•.... 

!) 10_' AII.l""'M Gr ... , 
o RlwT Plat. I< Gene"" Irtft!<_ 

T.u.t Co. Ltd. .................. .. 
Rim- Pl • .., Trust. Loan I< AimcY ... . 

Ot'diftGr)l 
Stock 0' 

Sharts out .. 
.rtGMing 
in 1921 

f 

500.000 
687,500 

100,000 

;pl,ooo 

2\)8,670 
525,000 

350.000 

500.100 

400.000 

1370440 

100,600 

4<JO,000 

r.~.OOO 

Iloo.ooo 

Prqerred Debe.'u" 
Stock ou,~ Stock osll ... 
standing 
iN 1921 

£ 

500.000 
687.500 

1,100,000 

206.(80 
297.350 
525,000 

47403J' 

soo.loo 
3771J1P 

2QZ,OOO 

1740700 

.standiNg 
iK 19z1 

.f 

t • .3JO,oocS 

1,686,235 

250.0001 
750,000 
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VI. Miscellaneo.., ComptJnies. «o"'d.) 

(9) Misctllatoeou.s Companies. 
Beaver Trust, Ltd. ................. . 
British Steamship Investment Trust, 

Ltd. ........................•...... 
Canadian & Foreign Investment Trust 
Egyptian 8: Foreign Trust, Ud ....••. 

.. General &. Commercial Investment 
Trust Co., Ltd. ................... . 

* General Investors 8: Trustees, Ltd. ... . 
Glasgow AmeTicaD Trusrt Co. . .••.•. 

.. London & South American Investment 
Trust, Ltd. ....................... . 

* ~ondon & Colonial Investment Cor-
poration, Ltd. .................... . 

* London Soottish American Trust, Ltd. 
* London Trust Co., Ltd .............. . 

'People'. Trust Co., Ltd. ...........• 
'Rio Claro Railway Ii Inveotment 

Co., Ud. ........................ .. 
Traction 8: Power Securities Co., Ltd. 
United Discount & Securities Co., Ltd 

• United States Debenture Corpn. ..... . 

SECTION B 

OrdiNary 
Stock or 

Shares out-
staNdi7tg 
in 1921 

£ 

1,800,000 

150,000 
200,000 

300,000 
300,000 
72,000 

500,000 

121,614 

500,000 
375,000 

300.000 

Preferred 
Stock out· 
standing 

,PI 1921 

£ 

300.000 

300.000 
300.00II 
72,OCJO 

121,614 

500,000 
525,000 

375,000 

Deb .. ,,.,., 
Stock out. 

4tandi1l{1 

in 1921 

£ 

200,000 

3OO,ooa 
200,000 

23,000 

632.1(11' 
937,855 

6oo.ood 

I.OSO.ooa 

Approximate outstanding capital, debenture and share, of 
the principal British Investment Trusts. Figures are for the 
companies of Section A. Some fifteen of the latter do not 
enter the 1912 figures. 

I Ordinary Stock aud Shares ., ... , 
a. Preferred Stock and Shares .... . 
3. Debentures and Debenture Stock . 

... Total outstanding capital ......... 

19IZ 

£ 
21,000.000 

"",000.000 
:08.000,000 

75.000,000 

1911 

£ 
32,000.000 
J4,OOO,()OI'j 

34,000,000' 

loo,ooo.ood 



APPEfjDIX IV 219 
s. Average Orruuary Stock ........ . 
6. Averago Preferred Stock ........ ' 
7. Average Debeotures ............ . 

8. Average Total outstanding capital J ,:ao:J,OOO I,JOO,ooc; 

SECTION C 

'A few Investment Trusts concentrating their interests in 
certain areas or industries. ( For source of more detailed 
list, see ooncluding note to Section E.) 
R.bbtr Gft4 T .... 

Anglo Straits Rubber and General Trust, Ltd. 
Britioh North Borneo Rubber Trust, Ltd. 
Equatorial Rubber Trust, Ltd. 
Hevea Rubber Trust, Ltd. 
Operators' 1'Tust, Ltd. 
Robber Plantations Invutment Tn.st, Ltd. 
Scottish Tea and Rubber Truot Co., Ltd. 

Roilt, EI"Iri. P.""" OM TrllHOWa)/ COM''''''' •. 
,CaDenden Sha .... and I....-ent Trust, Ltd. 
C ... tral Bw& Railway Trust. 

Mirws. 

Oi~ 

Northem Ameri""" Trust Co., Ltd. 
RaiIwIY Investmalt Co., Ltd. 
RailwlY Share Trust and Agenc)' Co., Ltd. 
Rhodesia RailwQ'! Trust, Ltd. 
South American Assets Co. Ltd. 
Tractioo and Power Securiti .. Co., Ltd. 

&rrier and General Trust, Ltd. 
Mining and Gen...a Trust of C_d .. Ltd. 
Mi"i.,. In_ent Comp11117 of Glasgow, Ltd. 

(lil DevelopmlJllt Trust, Ltd. 
Oil Trust, Ltd. 

By far. the larger nlDllber of such companies is in the 
.. Finam:iaI, Uuld, and Investmmt n Section of the Stock Ex­
change IntelligHI~. 
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SECTION D 

A FEW INVESTMENT TRUSTS ORGANIZED FOR THE FURPOSE OF 

EFFECTING CERTAIN FINANCIAL REARRANGEMENTS 

(Detruled information from sources cited below) 
Callenders Share and Investment Trust, Ltd. 
Electrical and Industrial Investment Company. 
Lake View Investment Trust. 
Mexican Central Railway Securities Company. 
SterliDg Trust. 
Stock Conversion and Investment Trust. 

SECTION E 

A FEW TYPICAL TRUST COMPANIES DOING IN PART OR WHOLE A 

FINANCING BUSINF.ss 

~frican City Properties Trust, Ltd. 
British Canadian Trust, Ltd. 
British Foreign & Colonial Corporation. 
IAngk>-Scottish Trust. 
!AJtlantic Trust. 
British & General Debenture Trust. 
British Empire Trust Co. 
British Maritime Trust, Ltd. 
Debenture Corporation. 

(No debentures) .. .. 
" .. .. .. .. .. 

Eastern International Rubber and Produce Co. 
(No debentures) 

(In 1920 the Articles were altered so as to enable proceeds 
from sale of investments to be apportioned between capital 
and revenue instead of crediting the whole sum to invest­
ment Reserve Account. The business is therefore, divided 
into two distinct parts-( I) investment and trust; (2) 
general.) 

Law Debenture Corporation. 
London Maritime Investment Company. (No debentures) 
North of England Trustee Debenture & Assets Corporation, Ltd. 
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Orient Trust, Ltd. (No debentures) 
South African & General Investment & Trust Co. Ltd. 
South American Assets Co., Ltd. 

{For further companies, see lists in Stock Exchange Of~ 
ficia! Intelligence, either under .. Financial Trusts ", or .. Finan~ 
cia!, Land, and Investment Companies ". From the samd 
sourc-e, details con<:eming date of organimtion and outstanding 
capital can be obtained.) 

Most of ,the above companies are new and have not yeu 
issued debentures. There are .in all from 100 to 1 So active 
companies, of the kind whkb are not strictly investment trusts. 
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CHRONOLOGICAL TABLE OF ORGANISATION or 1..&ADIXG B1UTISB,IN~STIII:NT TRUSTS 

Outstanding 

Year of 
Registra­

tion 

1863 International Fmancing Society 

1871 Government Stock and other Securities Invest-
ment Co., Ltd. ............••.......•..••.. 

1873 Railway Debenture and General Trust Co., Ltd 
The Scottish American Investtnent Co ....... . 

Total for year ...•..••.........•••.....•• 

1874 The Scottish American Mortgage Co. . •...... 

1879 American Investment &: General Trust Co., Ltd. 
First Scottish American Trust Co., Ltd. .••... 
Foreign & Colonial Investment Trust Co., LId. 
Municipal Trust Co., Ltd. ................... . 
Second Scottish American Trust Co., Ltd .... . 
T1Urd Scnttish American Trust Co. Ltd ••.... 

Total for year •.•.....................•.. 

ISSI Railway Investtnent Co. Ltd. ............... . 
The Ri_ PIal<! Trust, Loan I: A!6ency •.•..• 
Sterling Trust, Ltd. ........................ . 

Total for year .•....•.......•.•....•••.•• 

CaPital 
(Ordinary 
and p" .. 
jerred) • 

£ 
187.500 

I.OOO,(XX) 

2,100,000 

3,100,000 

1.500,000 

1,000,000 

300.000 

2.357,000 
.164.000 

400.000 
400,000 

4.821.000 

3.400,000 
2,800,000 

1.250.000 

Ou/stand­
ing De­
benturu 

1,000,000 

I, 107 ,c:J.)Q 

4.SO,ocn 

3&l,ooo 
3SO,oco 
350,OCO 

818,000 

1.608,000 

• Figures from Stock Exchange Official Intelligence 1923 given to nearest 
thousand. 

222 [412 
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1883 Foreign, American &: General Investment 
Trust Company. Ltd. ..................... . 

1884 :Mercantile Investment &: General Trust 
Co .• Ltd. ................................ .. 

1886 United States &: s. American Investment TnlSt 
Co. Ltd. ................................ .. 

• 1687 Anny It Navy Investment Trust Co .• Ltd. ... . 
Briti.h SteartlShip Inv.stment TrUll. Ltd. .... . 
Omnium Investment Co., Ltd. ...........•..... 
Scottish Investment Trust Co .• ,fAd. ..•••••••• 
The Trustees Corporation ................... . 

Total for year .......................... . 

1888 Alliance Trust Co .• Ltd. ................... .. 
Bank ... • Investment Trust, Ltd. . .•.•••..•... 
General It Commercial Investment Trust Ltd. 
Gilardi ... Inv.stment Trust Co .• Ltd. ........ . 
Government It General Investment Co, Ltd. .. 
Intern.tional Investment Trust, Ltd ••........ 
Investment Trust Corporation, Lid. .•........ 
Railw.,. Share Trust &: Agency Co .• Ltd. ..... 
Reali .. tion &: Debenture Corpol'llhon ..•.••.. 
Riv.r Plate It General Investment Tru.lt 

Co .• Ltd. ................................. . 

Total for year ......................... .. 

1S1!9 Alliance 11lY<ltmellt Co.. Ltd. .............. .. 
British Investment Trust Co. .............. .. 
Consolidated Tnut, Ltd. .................... . 
Edinbu!'Jlb InvestmODt Tnut. Ltd. .......... . 
G ... W ...... &: General Investment Trost, Ltd. 
Indian &: GeDoral Inwstmeat Tnlst, Ltd. .... . 
InJustrial and General Trost, Ltd ........... .. 
The La .. Dobmture Corporati"" ............ . 

30000.000 

1,000,000 

560.000 
2,100,000 

829,000 

soo.ooo 
1,050.000 

5,0,39.000 

1.700.000 
1,800.000 

600.000 
600,000 
2OD.000 

l,OCO,OOO 

2,000.000 

7n.000 
..... -500 

550,000 

800,000 
3,000.000 

6.6.000 
&0.000 
sfu,ooo 
-.000 

a.:ooo.ooo 
99,000 

223 

soo.ooQ 

400,000 

200,000 
T/Z,OOO 

250,000 
8oo,ooQ 

2.422.000 

2,566.000 
900.000 
300.000 
SOO.OOO 
137.000 
7so.00Q 

2,000,000 

254,000 

379>000 

8.0,36,000 

.303.000 
2,000,ood 

6.6.00d 
4OO.OGCI 
soo,ood 
:rso.ooa 

1.68\,000 

.iso.ooo 
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London & New York Investment Corpn., Ltd. 
London General Investment Trus~ Ltd. ..... . 
London Scottish American Trust, Ltd. . ..... . 
LoIJdon Trust Co., Ltd. ................... , .. 
Merchants Trust, Ltd ....................... . 
Strond Scottish Investment Trust Co .. Ltd. .. 
United States Debenture Corporation ., ..... . 

Total for year ......................... . 

1P90 Angl<>-American Debenture Corpn., Ltd. ..... . 
Brewery & Continental Plantations Trust, Ltd. 
The City Property Investment Co. '" .... " ... 
Imperial' Colonial Finance & Agency Corpn. Ltd. 
Urtited States & General Trust Corpn., Ltd ... 
The Uniteil States Investment Corp!> ....•.... 

Total for year ......................... . 

t~1 The Investors Mortgage Security ........... ,. 

1890 Premier Investment Co. Ltd. 

1893 New Inves~nt Co .• Ltd ................ . 

1895 Debenture Securities Investment Co. Ltd .... 

1898 The British Assets Trust ................... . 

1899 Metropolitan Trust Co., Ltd. 

19<>2 American Trust Co., Ltd. .: ................. . 
Second Edinburgh Investment Trust, Ltd .... . 

Total for year .......................... . 

5;)4.;00 

350<>:1:) 
1,000,000 

9OO.r.00 
J .. l75.oJO 

478.000 

1,575-"'''' 

14,430,500 

&4= 
220,000 

1'::';,000 

181,000 

500,000 

2.;0,000 

2,130.<XXJ 

• 
l,()(X),OOO 

750,000 

800,000 

[414 

I5O,ooa 

6Jz,r.()() 
9JI!4,OOCJ 

1 • .130,000 

42,tX'fO 

I,050,QOrj 

10.577.00(] 

633,000 
r 1,000 

200,000 

234,000 

nz,OCJO 

75O.oro 
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)05 Egyptian & Foreign Trust, Ltd. ............ .. 
Trust Union, lAd .......................... . 

Total for the year ..................... . 

)06 Equitable Trust of London, Ltd. 

1Y7 Charter Trust 8< Agency, Ltt!. . ............ . 
General Investors It Trustees, Ltd. .......... . 
The Scottish Western Investment Co. . ...... . 

Total for year ...................... , ... 

lOll Scottish Northem Investment Tcust, Ltd. .... 

lO9 C,,,"dian & Foreign Investment TnlS!, Ltd ... 
London Scottisb Investment Trust, Ltd. 

Total lor year ......................... . 

910 Britisb & Foreign General Securities & Invest-
n"nt Trust. Ltd. ........................ .. 

ClleJoniln Trust Co, Ltd. ................ .. 
London & Colonial Investment Co."..., Ltd. •• 
Scotti.h & Canadian Gmeral Investment 

Co., Ltd. ................................ .. 
Sec ... d Scottish Nortbem Investment Tnut Ltd. 

Total lor year ......................... . 

911 Aberdeen Trust Co., Ltd. .................. .. 
S ... -ond I ndllltrial Trust, Ltd. ............... . 
Tbi"d Edinb.rgb Investment Trust, Ltd. .....• 

Total for year ........................ .. 

:000,000 
600,000 

800,000 

561 ,000 

1,000,000 

600,000 
1,000,000 

2,600,000 

500,000 

lSO.(X)() 

27,000 

177,000 

1.593.000 

1,013,000 

225 

'5,000 
300,000 

375,000 

91,000 

""",000 
93

'
,000 

413.800 

soo.ooo 

866,ooa 
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IC)12 Rio Claro Ra.ilway & Investment Co., Ltrl. 
Rock Investment Co., Ltd. .................. . 

Total for year ..........•................ 

191.1 The C1)"(lesdale Investment Co .............. . 
London & S. American Investment Trust. LtfL 

Total for year .......................... . 

1914 Glasgow American Trust ("0 .. Ltd. ...... , .... . 
Union Commercial [rlvestment Co., Ltd. ...... . 

. Total for year ......................... . 

1920 Lake View Investment Trust, l.Jtd •............ 

1,972,000 

2,SO.OOO 

2,222,000 

5(U,OOO 

sao,roo 

1,000,000 

144.000 

250 ,000 

413,000 

600,000 

250 ,000 

--------
354 .. 000 

354,(XlO 
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HB.n\..~, .t..rJ8; summary hgurcs, 
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INTRODUCTORY 

TilE chapters which follow were written at a time when 
I was making financial studies for the Department of Com­
merce in London. The title is perhaps too ambitious,· for 
within the narrow compass of its covers this book could 
not attempt a detailed description of the technique of over­
seas banking. However, such is not its purpose. It is less 
the technique which is changing than the natl1re and func­
tions of the institutions making up the money market, and 
it was to analyze and evaluate these tendencies that reports 
now arranged in this form were originally prepared. 

This is less true of the later chapters, because a descrip­
tion of the present status of investment trusts for the Amer­
ican reader cannot asswne 3 basis of ~ral information. 
\Vhen we consider that these remarkable companies have 
been the chief medium during more than thirty years for 
the export of capital from Great Britain, it seems strange 
indeed that no careful description has ev .. r t_n att~mpted. 
In this field at least I hope that the essays m:ly prove to be 
of timely interest in America, and if it ~ms to the reader 
that the space devoted to investment trusts is out of pro­
portion to the earlier sections, I h3\"e only to plead that 
much repetition in parts I and II of facts generally known 
ronrcming the British credit system would han bored the 
student of banking for whom primarily the essays were 
wrillen. 

I must also take this oc.:asion to express my gratitude for 
helpful criticism to my colleagues in the o"partment of 
('nnllnerce, and the many friends in London who have had 

1\l,\1 5 



6 INTRODUCTORY [196 

an interest in these studies. Especially I wish to thank busy 
bank executives who have been at pains themselves to lighten 
the way, and who have always met the tiresome queries of 
an often too zealous seeker for facts with unfailing British 
good-humor. Finally I desire to expre;;s my appreciation 
of the assistance rendered by Professor W. C. Mitchell in 
making helpful suggestions and in reading the proof. 

Much of the material contained in the following chapters 
has already been published by the Bureau of Foreign and 
Domestic Commerce in abridged form and its publication 
here is due to the courtesy of the Department of Commerce. 

LJ!:LAND REX ROBINSON. 

MARCH I. 1923 
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