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This paper is about the involvement in industry of the Bank of England in the inter-war period. The Bank came to control a broad array of industrial undertakings, some of which of considerable size, and embarked upon grandiose schemes of industrial reconstruction in the time-frame under consideration. Whether, and to what extent, this involvement in industry marked a shift in the Bank’s traditional mandate and functions represents an underlying, yet not the main, concern of this work. 

Reliable estimates about the Bank intervention must yet to be produced. This task poses formidable difficulties, because of the scattered information and the obscure accounting methods followed by the Bank. However, Table 1 and 2 attempt this task. It should be taken with caution (these tables do not include special advances to firms, a sizeable portion of the Bank’s credits to industrial firms), but it can be safely argued that this investment was tiny in relation to the total investment of the Bank, and unlikely to affect its monetary policy. It was however sizeable in relation to British industry: this fact needs special mention. 

Because of space constraints, however, this paper will mainly focus on the investments that the Bank made under the auspices of the Trade Facilities Act, and the launch as well as operations of the ‘Securities Trust’ (ST), a holding company which the Bank set up in conjunction with the Treasury in 1924. ST took over a broad array of government-owned stakes, and conducted major investments in the rayon industry and in a number of British banks operating in Central and Eastern Europe. The history of ST offers insights into the reasons why the Bank began to get involved in industry soon after the First World War, and into the role played by the government in this involvement. This history, finally, sheds light on the role of the Bank in post-war industrial reconstruction. 

The contribution of this paper must be found in the description of ST’s operations, while its originality lies in the sources (primary material held by the PRO, the archives of the Bank of England, and the archives of the Bank of France). 

After reviewing the literature, the paper attempts an estimate of the Bank’s investment in industry relative to its total investment and assets in the inter-war period (Table !). It then considers the post-war reconstruction policy headed by the Treasury and the launch, as well as the investment made by ST. The paper concludes with some remarks on the ways Britain’s weak balance of payments and deflationary policies may have led the Bank to become involved in industry in the 1920s. 

This paper has two aims. One purpose is to add new material to the growing debate about the Bank’s intervention in industry in the inter-war period (Sayers, Clay, Tolloday, Bamberg, Heim, Bowden and Collins, Garside and Greaves, Kynaston, Cairncross). The overriding concern of this debate seems to be the impact that the Bank’s intervention made on British industry. Under scrutiny is the consistency of the Bank’s attempts to further industrial concentration and rejuvenate British staple industries during the 1930s. This paper attempts a shift in focus. One argument put forward here is that this debate is biased by a ex-post notion of state intervention ( that developed after the Second World War) and that, although implicitly, draws on the assumption that concentration was a sine qua non for the recovery of staple industries in Britain, a notion which has convincingly been challenged in recent times (Greaves, Crafts). This paper explores the reasons why the Bank became originally involved in industry, and the ways in which the Treasury influenced this involvement. These themes, although crucial to the understanding of the nature of the Bank’s intervention and the making of industrial policy in inter-war Britain, have suffered from a curious neglect. This paper addresses this unbalance. 

There is evidence suggesting that the government and the Treasury played a great role in the Bank’s accumulation of industrial holdings throughout the period under consideration. The ways in which the government influenced the Bank’s intervention were several, and can be summarised as follows:

a) by transferring to the Bank the stakes and firms that the government established during the war jointly with various corporate interests ( the rayon maker British Celanese, the Anglo-Austrian Bank, the British Trade Corporation, Anglo-International Bank, Banque des Pays de l’Europe Centrale)

b) by involving the Bank in the guaranteeing of debt issues under the Trade Facilities Act of 1921 ( Newfoundland, New British Aluminium Co.Ltd, Stanton Iron Works, North Wales Power Co. Ltd)

c) by transferring to the Bank the stakes in firms considered essential in war effort and in post-war reconstruction which the Government acquired as collateral to loans or outstanding guaranteed debt issues ( the armament firm Beardmore). 

d) by encouraging the Bank to support firms in financial need and obtain securities as collateral ( London Merchant Bank, Ruffers & Son, Royal Mail Group and shipping industry)

e) by involving the Bank in projects designed to fill the ‘Macmillan gap’, namely financial facilities for small and medium-sized firms ( SARA, Credit for Industry, UDT, Jarrow Summers & Son). 

           This paper mainly sheds light on points a) and b). 

Another aim of this paper is to connect this debate with the broader subject areas of the history of the Treasury and post-war reconstruction (Daunton, Burke, Peden, Booth, Kynaston). It seems that the literature has underestimated the weight that industrial matters had in the post-war reconstruction strategy of the Treasury and in the forging of the Treasury-Bank relationship. The history of ST reveals that the Bank became involved in the Treasury plans for post-war decontrol in industry, an area where government intervention had grown remarkably from 1915, and that the Bank’s intervention was functional to this objective. 

In particular, the Bank became involved in the Treasury policy of financial restoration entailing a reduction of taxation and public spending. As a result of this policy, the Treasury and the Disposal and Liquidation Commission transferred a number of stakes ( see Table 3) which the government acquired during the war, to the newly established ST. The task of ST was to dispose of these assets, which could not be realised within a reasonable time, owing the poor state of the government-owned firms and capital market conditions. In other terms, these assets, in order to be sold without huge losses, required huge investments. In this sense, the Bank’s involvement in industry was functional to this disposal and to the re-establishment of a free-market economy. Thus, while aiming at a quick restoration of the pre-war financial system, the Bank financed the post-war reconstruction of British Celanese, a world’s leading acetate rayon concern. One argument here is that there was no grandiose or coherent plan either by the Treasury or the Bank behind these investments. These were piecemeal and heavily affected by political and financial contingencies. 

This paper also argues that the issue of provision  of industrial capital to the ST-owned firms should be considered in perspective. These were relatively small in the early 1920s, but likely to grow considerably and unpredictably, while the successful conversion of British Celanese to a civilian economy could not at all be taken for granted in the early 1920s. Evidence suggests that, in the early 1920s, both the Treasury and the Bank had realised that the size of their financial commitment – and the disposal of their investment – was a function of three variables. These were the conditions of the stock market, the profitability of the industries where the government became involved (whether staple or innovative industries), and the setting up of an organisation capable of supervising the management of the government holdings before their disposal ( not at all an easy task). This fact, and the factors at work behind the launch of ST, sheds light on the factors underlying the launch of the ‘Securities Management Trust’ (SMT) in 1929. SMT came to control a huge portion of the Bank’s industrial holdings in the 1930s ( see Table 2), and spearheaded the Bank’s plans of industrial regeneration  (notably in iron and steel and in the cotton industry). In many ways, ST was its forerunner, but, in contrast to SMT, it proved largely successful ( see Table 4,5,6 and 7). 

Another point to be raised here is the nexus existing between Britain’s deflationary policies and the involvement of the Bank in industry: to what extent did this involvement result from the harsh deflationary policies aimed at an early return to gold? There is no direct evidence pointing to this nexus. It is possible, however, to make two inferences. The first is that these policies favoured this intervention via the budget (this is the case of ST) and via the ensuing unemployment ( a major political pressure in the Britain of the 1920s), increasing steadily after spring 1920. The second is that a credit shortage was evident in the case of the investments made under the Trade Facilities Act of 1921 ( see Table 2). This measure, renewed until 1926, while aiming at increasing employment, allowed certain companies to have an access to finance at lower interest rates, and to issue debentures under the guarantee of the Treasury and the Bank (see Table 2). As the case of Newfoundland demonstrates, this represented an important channel through which the Bank intervened in industry. 

Yet this issue can best be tackled by attempting a comparison with other countries, in particular with France, which returned to gold at an undervalued parity in 1927-8 and where inflation and currency instability raged until the late 1920s. There is no evidence that the Bank of France and the French Ministry of Finances became as deeply involved in industry as their British equivalent did. However, the Bank of France provided, during the 1920s, large finance - through the rediscount of commercial papers and the opening up of large accounts - to industrial undertakings, in most cases without the mediation of other banks. This was the case, in particular, of the car-maker Citröen, whose expansion was astonishing during that decade, and, to a lesser degree, of the Oustric Group. This involvement of the Bank of France in industry - a making-profit bank until its nationalisation in 1936 - was very probably driven by the need to increase profits. As the Bank of France reported in spring 1933, a strong balance of payments, the increasing inflow of funds from abroad, the increasing fiduciary circulation and the growing size of the Paris capital market were major factors at work behind this involvement. These factors depressed, especially after 1927, rediscount rates - and with it, the Bank of France’s profit margins – thus encouraging the Bank of France, also through its branches, to find new outlets in the growing market for industrial securities. But the combination of low interest rates and the depreciating (and, after 1927, the undervaluation) of the franc were also behind the smooth and swift post-war reconstruction of French corporate capitalism. Under the prevailing financial circumstances of the 1920s, it would be frankly surprising to find in France vested interests ( both business and trade unions) or corporations pressing for the Bank of France or government intervention, as well as industrial concentration. This was probably the case of the latter half of the 1930s, a period – it should be stressed – marked by deep deflation. 
Table 1
The Bank of England: Investment in British Government (X) and Industrial (Y) Securities, 

and their Share of the Bank’s Total Assets (Z), 1922-39

	
	Securities

(£ 000,)
	
	Total Assets/Liabilities

(£ 000,)
	
	Ratio

(%)

	
	X
	
	Y
	
	Z
	
	Y/Z

	
	
	
	(a)
	
	(b)
	
	(c)
	
	(d)
	
	(a)/(c)
	(a)/(d)
	(b)/(c)
	(b)/(d)

	1922
	44,277.6
	
	
	
	
	
	150,546.5
	
	301,229.8
	
	
	
	
	

	1923
	44,535.6
	
	69.2
	
	
	
	141,379.2
	
	295,130.1
	
	
	
	
	

	1924
	40,303.4
	
	160.0
	
	
	
	144,148.4
	
	287,718.5
	
	
	
	
	

	1925
	57,003.7
	
	2,977.1
	
	
	
	144,647.0
	
	286,371.5
	
	2.0
	1.0
	
	

	1926
	39,173.3
	
	2,921.1
	
	
	
	142,507.7
	
	303,340.7
	
	2.0
	0.9
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	1927
	58,447.0
	
	2,995.2
	
	
	
	129,437.4
	
	303,091.0
	
	2.3
	1.0
	
	

	1928
	34,160.3
	
	3,406.7
	
	
	
	134,385.5
	
	303,071.0
	
	2.5
	1.1
	
	

	1929
	72,431.8
	
	4,666.7
	
	
	
	139,755.6
	
	536,323.6
	
	3.3
	0.8
	
	

	1930
	44,921.2
	
	6,083.7
	
	5,028.0
	
	129,674.9
	
	528,520.7
	
	4.6
	1.1
	3.8
	0.9

	1931
	49,205.9
	
	7,443.8
	
	5,379.1
	
	136,988.8
	
	527,645.8
	
	5.4
	1.4
	3.9
	0.9

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	1932
	73,149.0
	
	5,162.0
	
	9,235.0
	
	154,718.5
	
	528,205.8
	
	3.3
	1.0
	5.9
	1.5

	1933
	85,910.9
	
	4,510.3
	
	9,111.7
	
	187,941.3
	
	594,984.7
	
	2.4
	0.8
	4.8
	1.5

	1934
	86,529.1
	
	3,799.2
	
	
	
	177,140.0
	
	629,256.3
	
	2.1
	0.6
	
	

	1935
	82,500.0
	
	3,465.0
	
	
	
	165,412.4
	
	626,326.7
	
	2.0
	0.5
	
	

	1936
	84,453.3
	
	2,099.4
	
	
	
	177,352.4
	
	629,318.8
	
	1.1
	0.3
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	1937
	108,464.8
	
	3,319.1
	
	10,354.9
	
	170,856.9
	
	683,158.2
	
	1.9
	0.5
	6.0
	1.5

	1938
	103,061.1
	
	3,874.3
	
	8,770.7
	
	176,255.5
	
	702,492.1
	
	2.2
	0.5
	4.9
	1.2

	1939
	110,256.1
	
	5,921.7
	
	9,464.7
	
	172,854.9
	
	699,220.0
	
	3.4
	0.8
	5.5
	1.3


Year ending in August

Source: Government Securities, Columns (a) and (c): Bank of England Archives (BOE), ADM 32 ‘Yearly Accounts, 1913-39’; Column (b):BOE SMT1/3 ‘Ledger: (Nominal) Adjustment Account, 1930-9’; Column (d): ‘Bank of England Liabilities and Assets, 1696-1966’ Bank of England Bulletin ( June 1967), 12-5

Table 2
Bank of England: Industrial Securities, 1923-39*

	
	Armstrong & Witworth
	
	Newfoundland

Power & Paper Co Ltd
	
	National Shipbuilders Securities Ltd
	
	Lancashire

Cotton

Corp.
	
	New British

Aluminium Co
	
	Stanton

Iron 

Works
	
	North Wales

Power Co Ltd
	
	Central Mining & Investment Corp
	
	SMT**
	
	ST±
	
	Total

	
	4%

M.D.S.¹
	6 ½ %

M.D.S
	‘B’

O.S. ²
	
	5%

P.S.³
	4 ½

M.D.B.
	4 ½ %

'A' M.D.B.
	
	5 %

1st  O.M.S.¹¹
	
	6 ½ %

1st M.D.B.
	
	4 ½ %

M.D.B.
	
	4 ½ % G.D.S²²
	
	4 ½  % G.D.S.
	
	P.S.
	
	
	
	
	
	

	1923
	
	
	
	
	
	
	69,208
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	   69,208

	1924
	
	
	
	
	
	160,000
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	  160,000

	1925
	305,919
	
	
	
	
	160,000
	
	
	
	
	
	
	320,000
	
	191,250
	
	
	
	
	
	
	
	2,000,000
	
	2,997,169

	1926
	299,224
	
	
	
	
	160,000
	
	
	
	
	
	
	320,000
	
	160,000
	
	
	
	
	
	
	
	1,991,908
	
	2,921,132

	1927
	299,224
	
	
	
	
	160,000
	
	
	
	
	
	
	228,772
	
	160,000
	
	
	
	
	
	
	
	2,016,000
	
	2,863,996

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	1928
	
	1,099,909
	
	
	1,554,653
	189,234
	
	
	
	
	
	
	291,100
	
	191,250
	
	80,000
	
	
	
	
	
	
	
	3,406,146

	1929
	
	
	2,350,000
	
	
	189,234
	
	
	
	
	
	
	291,104
	
	191,250
	
	90,508
	
	
	
	
	
	
	
	3,112,096

	1930
	
	
	
	
	
	189,234
	
	
	
	
	
	
	291,104
	
	171,724
	
	90,508
	
	
	
	4,616,153
	
	725,000
	
	6,083,723

	1931
	
	
	
	
	
	189,234
	
	
	164,700
	
	98,334
	
	291,104
	
	144,835
	
	90,508
	
	
	
	5,740,049
	
	725,000
	
	7,443,764

	1932
	
	
	
	
	
	189,234
	
	
	150,060
	
	95,630
	
	291,104
	
	144,835
	
	90,008
	
	
	
	3,584,166
	
	616,900
	
	5,270,037

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	1933
	
	
	
	
	
	189,234
	
	
	143,078
	
	65,500
	
	287,206
	
	136,335
	
	89,108
	
	
	
	3,000,000
	
	599,811
	
	4,510,264

	1934
	
	
	
	
	
	183,434
	
	
	44,000
	
	65,500
	
	278,304
	
	126,435
	
	82,908
	
	
	
	3,018,615
	
	
	
	3,799,196

	1935
	
	
	
	
	
	176,334
	
	
	
	
	65,500
	
	
	
	116,035
	
	88,500
	
	
	
	3,018,615
	
	
	
	3,464,984

	1936
	
	
	
	
	
	
	
	
	
	
	68,800
	
	
	
	
	
	
	
	
	
	2,030,559
	
	
	
	2,099,359

	1937
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	300,000
	
	3,019,122
	
	
	
	3,319,122

	1938
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	300,000
	
	3,574,339
	
	
	
	3,874,000

	1939
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	300,000
	
	5,621,770
	
	
	
	5,921,770

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


* financial year ending on 31 August

¹mortgage debenture stock; ² ordinary shares; ³ preference shares; ¹¹ mortgage debenture bonds; ²² ordinary mortgage stocks; ³³ guaranteed debenture stocks

** Securities Management Trust; ± Securities Trust and William Beardmore

Source: BOE, ADM 32 ‘Yearly and Half Yearly Accounts, 1923-39’ and G10/6 ‘Securities Trust: Balance Sheets and Revenue Accounts, 1925-61’

Table 3

Government Holdings and Government Holdings (Disposal and Liquidation Commition)  transferred to the Securities Trust, 1922-4

	
	 Government Holdings
	
	Securities Trust

	
	
	Investment 

(£)
	
	
	Holding

(₤)

	Board of Trade
	
	
	
	
	

	
	British Dyestuffs Corp
	1,700,000
	
	
	

	
	Turkish Petroleum
	n.a.
	
	
	

	
	British American Nickel Corp (of Canada)
	*1,157,407
	
	
	

	
	Munster Flax Development
	33,000
	
	
	

	
	Monmouth Shipbuilding
	n.a.
	
	
	

	Treasury
	
	
	
	
	

	
	Suez Canal Co.
	n.a.
	
	
	

	
	Cunard Steamship Co.
	n.a.
	
	
	

	
	Anglo-Persian Oil Co.
	5,000,000
	
	
	

	
	Anglo-Austrian Bank
	375,000
	
	Anglo-Austrian Bank
	375,000

	
	London Merchant Bank
	205,000
	
	London Merchant Bank
	205,000

	
	Banque des Pays de l’Europe Centrale
	375,000
	
	Banque des Pays de l’Europe Centrale
	375,000

	
	London & Eastern Trade Bank
	160,000
	
	London & Eastern Trade Bank
	160,000

	Agriculture & Fisheries
	
	
	
	
	

	
	Home Grown Sugar
	374,000
	
	
	

	
	Flax Cultivation Ltd
	331,000
	
	
	

	
	Wessex Flax Factories Ltd
	32,000
	
	
	

	Disposal and Liquidation Commission
	
	
	
	
	

	
	British Celanese Ltd
	500,000
	
	British Celanese Ltd
	500,000

	
	A. Harper Sons & Bean Ltd
	37,500
	
	
	

	
	A. Ruffer &Sons Ltd
	689,250
	
	A. Ruffer &Sons Ltd
	689,250

	
	G.F. Neame & Co.
	68,500
	
	G.F. Neame & Co.
	68,500

	
	Commercial Cars Ltd
	90,000
	
	
	

	
	Barnsley Smokeless Fuel Co. Ltd
	10,000
	
	
	

	
	Motnerwell Iron & Steel Co. Ltd
	5,500
	
	
	

	
	Foy, Morgan &Co.
	128,689
	
	Foy, Morgan &Co.
	128,689

	
	Durant, Radford & Co. 
	6,900
	
	Durant, Radford & Co. 
	6,900

	Foreign Office
	
	
	
	
	

	
	Commercial Bank of Siberia
	n.a.
	
	
	

	
	┼Sociètè de Quais, Docks et Entre Pôts de Constatinople
	335,000
	
	
	


* $ 5,625,000 at ₤ 4,86 to the dollar; ┼ 1912/3 book value

Sources : BOE, C40/927 ‘ Otto Niemeyer to Montagu Norman, 22 October 1923’, and C40/928 ‘Answers to various points raised in connection with the formation of of the Securities Trust Ltd,, 16 March 1926’ and ‘Disposal and Liquidation Commission Schedule of Debentures and Shares Available for Sale, undated’ 
Table 4
Securities Trust: Dividends and realizations, advances from the Bank of England, interest and dividend paid to the

Bank of England , 1925-1939

	
	Dividends and Interests
	
	Redemptions and realisations
	
	Advances from the 

Bank of England
	
	Interests 

on 

Bank of England Advances


	
	Dividends

to the 

Bank of England

	
	
	
	
	
	
	
	
	
	

	1925
	129,261
	
	-
	
	1,953,701
	
	82,794
	
	-

	1926
	144,558
	
	-
	
	1,843,393
	
	74,679
	
	-

	1927
	118,034
	
	-
	
	1,815,020
	
	14,164
	
	-

	1928
	73,780
	
	2,444,254
	
	
	
	59,715
	
	423,000

	1929
	50,989
	
	213,456
	
	
	
	
	
	214,000

	
	
	
	
	
	
	
	
	
	

	1930
	65,761
	
	6,077
	
	
	
	
	
	-

	1931
	37,237
	
	15,621
	
	
	
	
	
	11,000

	1932
	15,803
	
	8,290
	
	
	
	
	
	15,000

	1933
	5,757
	
	31,125
	
	
	
	
	
	9,000

	1934
	259
	
	214,840
	
	
	
	
	
	210,000

	
	
	
	
	
	
	
	
	
	-

	1935
	339
	
	-
	
	
	
	
	
	

	1936
	
	
	108,125
	
	
	
	
	
	-

	1937
	
	
	-
	
	
	
	
	
	115,000

	1938
	
	
	4,925
	
	
	
	
	
	38,000

	1939
	
	
	108,125
	
	
	
	
	
	-

	1940
	
	
	
	
	
	
	
	
	170,000


Source: BOE, G10/1 ‘Memo, Securities T Ltd: Distributions Paid to Shareholders up tp March 1943, 10 June 1943’ and G10/6 ‘ Securities Trust Ltd: Yearly Balance Sheets and Revenue Accounts, 1925-61’ 

Table 5

Securities Trust: Realizations, 1928-1943

(pounds)

	
	1928
	1929
	1930
	1931
	1932
	1933
	1934
	1936
	1938
	1939
	1941
	1943

	British Celanese 
	500,000
	
	
	
	
	
	
	
	
	
	
	

	A. Ruffer & Sons Ltd
	5,400
	4,000
	4,800
	
	
	
	
	
	
	
	253,143
	

	G.F.Neame & Co.Ltd*
	
	
	
	
	
	
	
	
	
	
	
	

	Durant, Radford&Co.Ltd
	
	
	1,277
	
	
	
	
	
	
	
	
	

	Foy, Morgan&Co. Ltd
	4,822
	4,958
	
	3,636
	3,885
	28,000
	1,020
	
	
	
	
	

	William Beardmore
	
	
	
	12,000
	4,404
	3,125
	
	108,125
	4,925
	108,125
	79,840
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	6% Austrian Gold Bonds
	934,031
	204,498
	
	
	
	
	
	
	
	
	
	

	Anglo-Austrian Bank
	
	
	
	
	
	
	
	
	
	
	
	

	Anglo-International Bank
	1,000,000
	
	
	
	
	
	
	
	
	
	
	26,023

	London Merchant Bank Ltd
	
	
	
	
	
	
	
	
	
	
	
	

	Bank des Pays de l'Europe Centrale
	
	
	
	
	
	
	213,820
	
	
	
	
	

	London&Eastern Trade 

Bank Ltd
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	

	Total 
	2,444,254
	213,456
	6,077
	15,621
	8,290
	31,125
	214,840
	108,125
	4,925
	108,125
	333,586
	26,023

	
	
	
	
	
	
	
	
	
	
	
	
	


   * by 1933, including ‘A.N.Assets Ltd’, incorporated to hold and realise Neame’s assets

Sources: G10/6 ‘Securities Trust: Balance Sheets and Revenue Accounts, 1925-61’ and G10/1 ‘ Memo, Secuties Trust Ltd: details of Securities Held by St on 1st March 1927, 15 March 1927’

Table 6

Securities Trust: Dividends from Industrial Securities, 1925-1939

	
	British Celanese Ltd
	
	A. Ruffer

&

Sons Ltd
	
	G.F.Neame

& 

Co.Ltd*
	
	Durant, Radford & 

Co.Ltd
	
	Foy, Morgan

&

Co. Ltd
	
	William Beardmore
	
	Total
	Share

of 

Total

ST dividends

	
	£ 500,000 

¹P.S. f.p.
	
	£ 700,000 

²O.S. f.p.
	
	£68,000 3%

³ P.O.S. f.p.
	
	Loan note for 6,900 at 6% interest
	
	129 30% 

²²P.N. of £100
	
	£127,551 7%FMDS³³

£125,000 6%IDS±

£125,000 6% ncPSª £1

£185,510 7½ % nc2nd PSº


	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	%

	1925
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	1926
	
	
	16,275
	
	11,390
	
	240
	
	3,095
	
	
	
	31,000
	21

	1927
	
	
	16,507
	
	1,632
	
	328
	
	3,088
	
	
	
	21,555
	18

	1928
	
	
	16,542
	
	
	
	331
	
	3,077
	
	
	
	19,950
	27

	1929
	
	
	16,412
	
	
	
	662
	
	2,961
	
	
	
	20,035
	39

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	1930
	
	
	32,517
	
	
	
	
	
	2,842
	
	2,309
	
	37,668
	57

	1931
	
	
	
	
	
	
	
	
	2,723
	
	6,919
	
	9,642
	26

	1932
	
	
	
	
	
	
	
	
	2,554
	
	5,955
	
	8,509
	61

	1933
	
	
	
	
	
	
	
	
	
	
	5,757
	
	5,757
	100

	1934
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	1935
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	1936
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	1937
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	1938
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	1939
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


¹preference shares fully paid; ²ordinary shares fully paid; ³ preference ordinary shares fully paid; ²² participation notes; ³³first mortgage debenture stock ; ±

income debenture stock; ª non-cumulative preference shares; ºsecond non-cumulative preference shares. 

* by 1933, including ‘A.N.Assets Ltd’, incorporated to hold and realise Neame’s assets

     Sources: G10/6 ‘Securities Trust: Balance Sheets and Revenue Accounts, 1925-61’

Table 7

Securities Trust: Dividends from Other Securities, 1925-1939

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	
	Austrian Government (Austrian Gold Bonds)
	
	Anglo-Austrian Bank
	
	Anglo-International Bank
	
	London Merchant Bank Ltd
	
	Bank des Pays de l'Europe Centrale
	
	London&Eastern Trade Bank Ltd
	
	Total
	Share

of 

Total

ST dividends

	
	£ 2,135,000

G.S.B.¹
	
	£375,000 O.S. ²

£ 6,370 P.O.S.

6,370 C.I. £ each
	
	
	
	41,000 7% 

PC ‘A’ S.³ £5 each
	
	£ 1,781,839 C.I
	
	£16,000

O.S.
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	%

	1925
	99,277
	
	
	
	
	
	11,121
	
	18,863
	
	
	
	129,261
	-

	1926
	102,480
	
	
	
	
	
	11,390
	
	9,495
	
	
	
	123,365
	79

	1927
	78,480
	
	
	
	
	
	11,480
	
	6,517
	
	
	
	96,477
	82

	1928
	32,040
	
	
	
	
	
	11,480
	
	10,310
	
	
	
	53,830
	73

	1929
	4,800
	
	
	
	
	
	11,480
	
	10,883
	
	3,840
	
	31,003
	61

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	1930
	
	
	
	
	
	
	11,480
	
	11,492
	
	5,120
	
	28,452
	63

	1931
	
	
	
	
	
	
	11,121
	
	11,513
	
	4,960
	
	27,594
	74

	1932
	
	
	
	
	
	
	
	
	7,292
	
	
	
	7,292
	39

	1933
	
	
	
	
	
	
	
	
	
	
	
	
	
	

	1934
	
	
	
	
	
	
	
	
	
	
	
	
	
	


¹ Guaranteed sterling bond; ² ordinary shares, preference ordinary shares, certificates of indebtness; ³ preference cumulative ordinary shares
Source: G10/6 ‘Securities Trust: Balance Sheets and Revenue Accounts, 1925-61’
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