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UNITED KINGDOM OVERSEAS INVESTMENTS
1938 to 1948

Estimates covering a large part of the Overseas Investments of the United 
Kingdom outstanding in the years 1938 to 1948 have been compiled in the Statistics 
Ofhce of the Bank of England. They are designed, in the main, to provide a con
tinuation of the series of studies, covering the years 1926 to 1938, which were 
prepared under the direction of Lord Kindersley and were published in the Economic 
Journal each year between 1929 and I939( )̂. In 1940 Lord Kindersley had collected 
much of the material for 1939 but he was unable, in the circumstances of the time, 
to carry the work to completion. Later he was good enough to hand over his 
material to the Bank, to assist their study of Balance of Payments problems, and 
facilitated the continued co-operation of the institutions which had formerly 
supplied him with information. The Bank for their part, while necessarily com
pelled for some time to limit their work to immediate requirements, intended that 
when opportunity offered they would prepare and publish complete estimates 
covering the ŵ ar years similar to Lord Kindersley's earlier figures, and thus ensure 
the maintenance of a valuable statis+iral inve^+iVatinn

The continuance of the work has only been made possible by the voluntary 
assistance of a long list of registrars— banks, issuing houses and public companies 
of all kinds. Their co-operation in the enquiry must here be w^armly acknowledged.

Scope of the Investigation : (i) Capital

In conformity with Lord Kindersley’s work, the Bank’s estimates cover the 
nominal capital value of, and the interest and dividends distributed on the overseas 
investrnents of U.K. residents through the medium of securities quoted on 
unolhciaUy dedt m, or oth e^ se known to the London Stock Exchange. These 
securities fall into three main classes, viz. the loans of central and local govern
ments shares and debentures of U.K.-registered companies operating entirely or 
^ o s t  entirely abroad and those of companies registered abroad. The Bank 
have been able to widen the list of securities studied by Lord Kindersley by

t  Canadian dollar securities not quoted in the
recorded in the Stock Exchange Official Year Book 

although undoubtedly known to the T-onrlnn t t

(I) Articles in the Economic
Vol. X X X IX  No. 153

158

Journal as follows
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XL 
XLI 
XLII 
X LIII 
X L lV  
XLV 
XLVI 
X L VII 
XLVIII 
X LIX

March,
June,
Sept.,
June,
June,
Sept.,
Sept.,
Dec.,
Dec.,
Dec.,
Dec.,

1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939

A New 
British 
British 
British 
British 
British 
Britain 
British 
British 
British 
British

Study of British Foreign Investments. 
Foreign Investments in 1928.
Foreign Investments in 1929.
Foreign Investments in 1930.
Overseas Investments in 1931.
Overseas Investments in 1932 and 1933, 
's Oversea Investments in 1933 and 1934. 
Overseas Investments in 1934 1935-
Oversea Investments in 1935 and 1936. 
Oversea Investments, 1937.
Overseas Investments, 1938.
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holdings of these securities have been registered with the Bank under Exchange 
Control regulations(^). The estimates also include U.S. market securities (but not 
direct investments) pledged with the Reconstruction Finance Corporation as 
collateral security for the loan made to H.M. Government in July, 1941.

Representation of the capital amount of overseas investment by nominal 
values gives little indication of the actual realisable value of the investment but 
is a convenient basis for investigating the relative capital movements. For the 
sake of comparability, U.S. and Canadian dollar securities have been valued at 
rates of 4̂*03 and $4*45, respectively, from the beginning of the series in 1938 ; 
but the revaluation of the Canadian dollar to §4*03 in 1946 and variations in other 
exchange rates from time to time are responsible for movements, not of relatively 
great magnitude, in the apparent amount of U.K. investment. In securities 
denominated in sterling possible revaluations due to gold clauses or currency 
options have been ignored. Company shares of no par value have been entered 
at balance-sheet values. All the estimates give the position at or near the end of 
the year.

Interest and Dividends

The figures of interest and of dividends paid on U.K. holdings of shares of 
overseas-registered companies represent the sums actually received and retained 
in the U.K. during the year, whether by the investor or by the Commissioners of 
Inland Revenue on account of the relative income tax. This description also 
applies to dividends paid by U.K.-registered companies up to early in 1946. 
Subsequently, in accordance with regulations made under section 52 of the Finance 
(No. 2) Act, 1945, dividends taxed in the U.K. at rates less than the full standard 
rate under Double Taxation Relief agreements are declared at levels which allow 
for deduction of tax at the full rate, i.e. they include a certain amount of overseas 
taxation, for which no practicable method of elimination can be found. In order, 
however, that the figures may represent as far as possible actual cash receipts by 
the U.K., the few examples of dividends paid free of income tax have been vmtten 
up by the estimated amount of the tax and the various non-resident taxes levied by 
certain overseas countries on dividends earned there have, where applicable, been 
deducted. Dividends paid by U.K.-registered companies have been allocated to the 
year in which they were earned ; those paid by overseas-re^stered companies to 
the year in which they were paid to shareholders— this being to some extent a 
change from Lord Kindersley’s practice. No attempt is made in this investigation 
to provide estimates of the additional profits brought home by U.K.  ̂compames 
operating abroad in excess of the amounts distributed as interest or dividends, and 
utilised to meet management expenses at home, to pay U.K. taxation, or to increase 
reserves in this country.

{2) Figures for total U.K. holdings of these securities are used with the permission of H.M. Treasury,
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Description of Main Classes and Methods of Compilation:
(i) Government and M unicipal Loans

L o a n s  o f o v e rs e a s  G o v e r n m e n ts  a n d  M u n ic ip a lit ie s  d e n o m in a te d  in  s te r lin g , 
o r  on  w h ic h  in te re s t  is  p a y a b le  in  s te r lin g , a re  e x t e n s iv e ly  o w n e d  b y  n o n -re s id e n ts  
o f th e  U .K .f3 ). E s t im a te s  o f  th e  a m o u n ts  in  U .K .  o w n e rs h ip  a r e  b a s e d  u p o n  
fig u res  o f  in te re s t  p a y m e n ts  m a d e , n o n -re s id e n c e  b e in g  id e n tif ie d  b y  e x e m p tio n  
fro m  p a y m e n t o f U .K ,  in c o m e  t a x .  E x c e p t io n a l ly ,  fo re ig n  h o ld in g s  c o m in g  u n d e r  
th e  c o n tro l o f  th e  C u s to d ia n  o f  E n e m y  P r o p e r t y  h a v e  h a d  th e ir  t a x  e x e m p tio n s  
ca n c e lle d  a n d  re q u ire  s e p a r a te  e n u m e ra tio n . S o m e  n o n -re s id e n t b o n d h o ld e r s  a re  
n o t a b le , o r  d o  n o t ch o o se , to  se c u re  e x e m p tio n  a t  s o u rc e  o n  in te r e s t  p a y m e n ts  to  
th e m , b u t  o b ta in  su b se q u e n t re fu n d  o f t a x  fro m  th e  I n la n d  R e v e n u e  : fo r  th is  
rea so n  th e re  is  a  s lig h t o v e r e s t im a tio n  o f  th e  U .K .  h o ld in g s , w h ic h  c a n n o t  b e  
e lim in a te d . T h e  n e c e s s a ry  p a r t ic u la r s  o f  c a p it a l  o u ts ta n d in g  a n d  in te r e s t  a n d  
re d e m p tio n  p a y m e n ts  m a d e  d u r in g  e a c h  y e a r  w e re  s u p p lie d  to  th e  B a n k  b y  a l l  th e  
L o n d o n  p a y in g  a g e n ts . T h e  n u m b e r  o f  G o v e r n m e n t a n d  M u n ic ip a l lo a n s  e x a m in e d  
in d iv id u a lly  b y  th is  m e th o d  w a s  730  in  19 38 , fa l l in g  to  687 in  19 4 3  a n d  to  534  in  
1948. In  a d d itio n  th e  B a n k  h a v e  b r o u g h t  in to  th e  s u r v e y  52 Ir is h  lo a n s , a n d  t h e y  
are  in d e b te d  to  Ir ish  p a y in g  a g e n ts  fo r  in fo r m a tio n  a b o u t  th e  e x t e n t  o f  U .K .  
o w n ersh ip . U .K .  h o ld in g s  in  so m e 700 U .S . a n d  so m e  1 ,10 0  C a n a d ia n  d o lla r  lo a n s  
w ere  c o v e re d  b y  c o lle c t iv e  fig u re s  e x tr a c te d  fro m  E x c h a n g e  C o n tr o l re c o rd s . T h e
U .S . d o lla r  lo a n s  a re  la r g e ly  n o n -d o m e stic  a n d  h a v e  b e e n  c la ss ifie d  in  th e  ta b le s  
u n d e r  th e  r e la t iv e  d e b to r  co u n tr ie s .

U.K.-Registered Companies
T h e  se le ctio n  o f U .K .- r e g is te r e d  c o m p a n ie s  t o  b e  c o n s id e re d  a s  o p e r a t in g  

a b ro a d  is  a  m a tte r  o f ju d g m e n t. I n v e s tm e n t  a n d  f in a n c ia l t r u s ts  a re  e x c lu d e d  
b e ca u se  th e ir  h o ld in g s  o f o v e rse a s  se c u r itie s  m u s t  b e  la r g e ly  c o v e r e d  e ls e w h e re  in  
th e  in v e s tig a tio n . I n  fa c t  o v e r la p p in g  in  g e n e ra l, c a u s e d  b y  c o m p a n ie s  in v e s t in g  
m  th e  sh a res  o f o th e r  _ co m p a n ie s , is  w h e re  p o s s ib le  e lim in a te d . A ls o  e x c lu d e d  
are  th o se  co m p a n ie s  w h ic h  o p e ra te  b o th  a t  h o m e  a n d  a b r o a d , o w in g  to  th e  d if f ic u lty  
o f is o l^ in g  th e  p a r t  o f th e ir  c a p ita l  t h a t  s h o u ld  b e  c o n s id e re d  a s  in v e s te d  a b ro a d  
o r o f o b ta in in g  in fo rm a tio n  on  th e  p ro p o rtio n  o f  th e ir  p ro fits  d e r iv e d  fro m  a b r o a d ’ 
A m o n g  th ese  are  m a n y  im p o r ta n t  c o m m e rc ia l c o m p a n ie s , a ll  in s u ra n c e  c o m p a n ie s  
(th eir in v e s tm e n t b u sin ess  b e in g  fo r  th e  p re se n t p u rp o se  p a r a lle l to  t h a t  o f  a n  
in v e s tm e n t tr u s t)  a n d  sh ip p in g  co m p a n ie s . I t  h a s  se e m e d  lo g ic a l to  o m it  th e  few'

co m p a n ie s  in c lu d e d  b y  L o r d  K in d e r s le y , th u s  a v o id in g  th e  p o ss i
b ility  o f a n  o v e r la p  w ith  a n y  in d e p e n d e n t e s t im a te  o f th e  n a t io n a l s h ip p in g  in co m e .

(iii) Companies Registered Overseas

on th e  o v e rse a s-re g is te re d  c o m p a n ie s  t h a t  a re  q u o te d
to  b e  owner! h f  E x c h a n g e , n o  p a r t  o f th e  c a p ita l  is  b ro u g h t in  t h a t  is  k n o w n  
to  be o w n ed  b y  a n  o v e rse a s  c o m p a n y  o r  b y  a  U .K . c o m p a n y  a lr e a d y  in c lu d e d .

residentT oftheV .K ^ ^ n^ onm JniiipaU < ^ n?^ V  government loans, 24% was paid to non-
were 59% and 49%. ^ Corresponding proportions for paym ents b y  foreign countries
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T h e  e ffe c t  o f  th is  is  to  b r in g  U .K .- c o n tr o lle d  o v e rs e a s  c o m p a n ie s  la r g e ly  in to  th e  
c la ss  o f U .K .  c o m p a n ie s  o p e r a t in g  a b ro a d , i.e . u n d e r  th e  c o n tr o llin g  c o m p a n y  : 
b u t  so m e c o n tr o lle d  in v e s tm e n ts  re m a in  in  th e  o v e rse a s-re g is te re d , c a te g o r y . I t  
s h o u ld  b e  c le a r  t h a t  th e  in v e s t ig a t io n  d o e s  n o t  in c lu d e  d ire c t  in v e s tm e n t a b ro a d  
b y  a  U .K .  c o m p a n y  w h o se  m a in  b u s in e ss  is  a t  h o m e , w h e th e r  in  th e  fo rm  o f an  
o v e rs e a s  b r a n c h  o r o f  th e  o w n e rsh ip  o f a n  o v e rse a s-re g is te re d  c o m p a n y  o u ts id e  
th e  r a n g e  o f  th o s e  h e re  co n sid e re d .

I n  th e  a n a ly s is  b y  g e o g r a p h ic a l a re a s  o v e rs e a s  c o m p a n ie s  h a v e  b e e n  classified  
b y  th e  c o u n tr y  o f o p e ra tio n , n o t  (as b y  L o r d  K in d e r s le y )  b y  th e  c o u n tr y  o f re g is
tr a t io n . C o m p a n ie s  o p e r a t in g  in  m o re  th a n  o n e  a r e a  h a v e  b ee n  d iv id e d  a c c o rd in g  
t o  th e  e v id e n c e  a v a ila b le , w h ic h  in c lu d e s  in  th e  ca se  o f a  h o ld in g  c o m p a n y  th e  
fie ld  o f  o p e ra tio n  o f i t s  su b s id ia r ie s .

Companies— Method of Sampling
U .K .  in v e s to r s  h o ld  th e  b u lk  o f th e  sh a re s  o f U .K .- r e g is te r e d  co m p a n ie s. In  

c o m p a n ie s  re g is te re d  o v e rs e a s  b u t  q u o te d  o n  th e  L o n d o n  m a r k e t  U .K .  h o ld in g s  
a re  in  n o rm a l t im e s  in c lin e d  to  f lu c tu a te  fro m  y e a r  to  y e a r , m a n y  o f  th e  se cu ritie s  
in  q u e s tio n  h a v in g  a n  in te r n a t io n a l m a r k e t . T o  e n a b le  th e  a m o u n t o f  U .K .  in v e s t
m e n t in  b o th  c la sse s  to  b e  a s c e r ta in e d , a  la r g e  a n d  r e p r e s e n ta t iv e  se le ctio n  o f 
c o m p a n ie s  a re  g o o d  e n o u g h  e a c h  y e a r  to  in fo rm  th e  B a n k  h o w  m u c h  o f  th e ir  c a p ita l 
is  o w n e d  b y  re s id e n ts  o f th e  U .K .  U .K .  o w n e rsh ip  in  co m p a n ie s  n o t s u p p ly in g  
th is  in fo rm a tio n  is  e s t im a te d  a s  b e in g  th e  sa m e  p ro p o rtio n  o f th e ir  t o t a l  c a p ita l as 
t h a t  o f  k n o w n  c o m p a n ie s  o f th e  sa m e  ty p e . F o r  e x a m p le , th e  1948 e s tim a te s  ta k e  
a c c o u n t o f 1,4 0 3  U .K .- r e g is te r e d  c o m p a n ie s  o f  w h o m  336 (2 4 % ) m a d e  a  re tu rn  
to  th e  B a n k , c o v e r in g  7 2 %  o f th e  t o t a l  n o m in a l sh a re  a n d  lo a n  c a p ita l  o f  a ll  1,403 
co m p a n ie s . S im ila r ly , 466 o v e rs e a s -re g is te re d  co m p a n ie s  w e re  in c lu d e d  o f w h o m  
3 0 1 (6 5 % ) m a d e  a  re tu rn , c o v e r in g  8 0 %  o f  th e  t o t a l  c a p ita l. T o  th e se  figu res 
w e re  a d d e d , fro m  E x c h a n g e  C o n tro l so u rce s , £ 1 1 7  m illio n  n o m in a l o f U .K .  in v e s t
m e n t in  so m e 2,900 U .S .A . c o m p a n ie s  a n d  £70 m illio n  n o m in a l in  som e 760 C a n a d ia n  
co m p a n ie s .

The Estimates: (i) Capital Outstanding
T h e  re s u lts  o f th e  in v e s t ig a t io n  a re  se t o u t  in  d e ta il  in  22 ta b le s  b e l o w ; a  

s u m m a r y  o f th e  fig u re s  o f n o m in a l c a p ita l  is  as fo llo w s  :—
£ millions : end of year 

Government and Municipal Loans 
U.K. Companies : Share Capital

„  : Loan Capital
Overseas Companies : Share Capital...

Loan Capital ...>1

In Commonwealth Countries 
In Foreign Countries ... 
Not Classifiable by Area

•  ♦  ♦

Total •  •  •

1938 1940 1942 1944 1946 1948
I.52I 1.458 1,186 978 S59 797

817 806 792 768 748 596
367 335 322 279 255 119
473 422 351 327 303 304
368 318 219 192 164 144

1.998 1,889 1.532 1.325 1.199 I,III

1.455 1.352 1,241 1,122 1.035 749
93 97 97 97 95 99

3.545 3.338 2,871 2.544 2.329 1.960
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iB&and Pali‘S -
Canada 
Australia •••
South Africa 
Xew Zealand -  
Other CommoDweaitn 

Countries...
All Commonwealth 

Countries. . . . . . . . . .

Although the United K 
end of 1948 it will be remen 
position that these are more 
during and after the war. ] 
here with figures ofdcially pu 
United Kingdom, because tin 
^  stated above, they make 
investment overseas.
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■ been classified
of regis-

^ded accorcfing 
g company the

companies. In 
t U.K. holdings 
of the securities 
L of U.K. invest- 
ive selection of 
1 of their capital 
s  not supplying 
: total capiti as 
8 estimates take 
I made a return 
pital of aU 1,403 
icluded of whom 
To these figures

1 of U.K-
„ e  760 Canadian

tables below;

O v e r  th e  te n  y e a r s  s u r v e y e d  th e  n o m in a l v a lu e  o f  U .K .  in v e s tm e n ts  a b r o a d  
h a s  th u s  fa lle n  b y  £ 1,5 8 5  n iilh o n , 4 5 %  o f  th e  t o t a l  a t  th e  b e g in n in g  o f  th e  p e rio d . 
T h e  fo llo w in g  ta b le  sh o w s w h e re  th e  r e d u c tio n s  h a v e  b e e n  c o n c e n tr a te d  a n d  
e x p resse s  th e m  a s  p e rc e n ta g e s  o f  th e  n o m in a l to ta ls  h e ld  in  1938(4):—

Decrease ig jS  to 1^48 Decrease 1038 to 1048

India and Pakistan...
£ millions

319
% of 1938 

82 Argentina f  ♦

£ millions
317

%  of 1938 
86

1

1 Canada 258 61 0  .S.̂ V 1 . . .  . . . •  ♦ « 193 72

1
Australia .............. 123 24 BrazU ............... i  #  • 82 50
South Africa 72 36 Europe •  # « 50 23

1 New Zealand 68 51 Mexico «  t  • 36 551

i
t
1

Other Commonwealth 
Countries.............. 26 8

Other Foreign 
Countries ... ♦ ^ # 47 13J

1 AU Commonwealth
1
1 Countries.............. 866 43 AU Foreign Countries 725 50

I,

A lth o u g h  th e  U n ite d  K in g d o m  stiU  h e ld  s u b s t a n t ia l  o v e r s e a s  a s s e ts  a t  th e  
en d  o f  1948 i t  w iU  b e  re m e m b e re d  in  a n y  a sse ssm e n t o f  th e  in te r n a t io n a l  c a p it a l  
p o s itio n  t h a t  th e se  a re  m o re  th a n  o u tw e ig h e d  b y  o v e r s e a s  in d e b te d n e s s  in c u r r e d  
d u rin g  a n d  a fte r  th e  w a r . N o  a t te m p t  is  m a d e  to  c o m p a r e  th e  fig u re s  p re s e n te d  
h ere  w ith  fig u res  o ffic ia lly  p u b h s h e d  fr o m  t im e  to  t im e  o f  e x t e r n a l  l ia b ilit ie s  o f  th e  
U n ite d  K in g d o m , b e c a u se  th e  p re s e n t fig u re s  a re  e x p r e s s e d  in  n o m in a l v a lu e s  a n d , 
as s ta te d  a b o v e , t h e y  m a k e  n o  p re te n c e  o f  c o v e r in g  th e  w h o le  o f  U .K .  d ir e c t  
in v e s tm e n t o v e rse a s.

Repayment

T a b le  2 1  g iv e s  th e  n e t  re d u c tio n s  in  n o m in a l c a p it a l  t h a t  h a v e  b e e n  id e n tif ie d  
as d u e  to  re d e m p tio n s  b y  s in k in g  fu n d s  o r  a t  m a t u r i t y  (a n y  n e w  issu e s  t h a t  h a v e  
b e e n  m a d e  a p p e a rin g  a s  n e g a t iv e  fig u re s) ; s a le s  o r  re d e m p tio n s , in  a d v a n c e  o f 
m a tu r ity , o f re q u is itio n e d  se c u ritie s  ; p r iv a te  sa le s  u n d e r  p e r m it  o f  r e g is te r e d  
s e c u r it ie s ; h q u id a tio n s  o f c o m p a n y  c a p ita l  o w in g  to  o ff ic ia lly  a r r a n g e d  d is p o s a ls  
o f th e  r e la t iv e  co m m e rcia l a sse ts , e .g . r a ilw a y s  o r  u t i l i t y  u n d e r ta k in g s  ; a lso  
ch an ges a r is in g  from  th e  o r d in a r y  ru n  o f  c o m p a n y  r e o rg a n is a tio n s  o r  l iq u id a t io n s . 
T h e  to ta l,  £ 1,4 4 7  m illio n  in  th e  te n  y e a r s , re p re s e n ts  n e t  r e p a tr ia t io n , n o m in a l, 
b y  th e  d e b to r  c o u n tr ie s  a n d  in  T a b le  22 is  sh o w n  th e  c o rre s p o n d in g  n e t  c a s h  r e c e ip t  
b y  th e  U .K . ,  v iz .  £ 1,2 4 4  m illio n . T h e  u n id e n tifie d  r e s id u a l d e c re a se s  in  th e  a m o u n ts  
o u ts ta n d in g  e a c h  y e a r  in (fica te  n e t  sa le s  to  n o n -re s id e n ts  th r o u g h  th e  m a r k e t  a n d , 
o f cou rse, errors a n d  om issions(5). T h e y  a m o u n te d  to  £ 138  m illio n  n o m in a l a n d  
th e ir  re a lisa tio n  is  e s tim a te d  to  h a v e  b r o u g h t  in  £ 10 8 m illio n  c a sh . In  g e n e r a l th e

id e n tifia b le , b u t  a  la rg e  p a r t  w a s  p r o b a b ly  r e p a tr ia t io n  a n d  so m e  
ot th is , e sp e c ia lly  in  th e  ca se  o f S o u th  A m e r ic a n  b o n d s , o ffic ia l. S o m e  sa le s  o f 
C om m o n w e a lth  g o v e rn m e n t lo a n s  re p re se n te d  th e  in v e s tm e n t  o f  v a r io u s  C o lo n ia l

S m m o i w S  cj^sification of Burm a and Palestine as Foreign Countries instead of
the small increase in in ^948. The t o ^  decrease differs from th a t shown in the previous table owing to  tne small mcrease m mvestments not classifiable by area. ^  ^

Some changes m ay have arisen out of migration by investors.

(4)
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reserve funds— the fund and the investment not necessarily relating to the same 
territory. The total cash received from the U.K. disinvestment of £1,585 million
nominal was thus £1,352 million.

It is not necessary to enlarge here on the relation of these changes to the 
financing of the 1939-45 war. The disposal of securities readily realisable in the 
U.S.A. in the main preceded the passing of the Lease-Lend legislation in March, 
1941 : and of the remainder those which were of most value were utilised as collateral 
for the R.F.C. Loan of July, 1941. In 1948 the interest and dividends on pledged 
securities— which were earmarked for the service of the loan— amounted to £5*4 
million out of the total of £7-9 million from the U.S.A. In Canada official operations
continued until mid-1942, after which investments remaining were not specifically 
pledged but the proceeds of any sales were to be used towards repayment of the 
$700 miUion interest-free loan. The repayment of South African government 
sterling debt was also effected by official action by the end of 1943 ; in India the 
repatriation of the government debt and the U.K.-owned railway shares and 
debentures was not completed until 1944.

Large-scale repatriation of debt by other countries was related to the accumu
lation of short-term sterling assets. From 1944 onwards repa5mients of maturing 
debt by Australia and New Zealand were very large and there were similar opera
tions on a smaller scale by certain Colonial territories. A  special scheme for the 
repayment of Brazilian bonds entailing some reductions in capital values and cuts 
in interest rates— the successor to a series of temporary arrangements— was 
arranged in 1943 and came into force in 1944. Subsequent repayment of debt by 
the Brazilian Government has been on a larger scale than was originally planned. 
A  writing down of Mexican Government bonds, long in complete default, was 
accepted in 1943 and since then there have been repatriations of Mexican railway 
bonds at special prices. At the beginning of 1948 the railways and other assets 
in the Argentine of the U.K.-registered railway companies, of which the nominal 
value of United Kingdom holdings was put in at £248 million, were sold for £150 
miUion cash, a price to be related to market values, of course, rather than to 
nominal values.

During the period under review many sinking funds were regularly maintained 
and in 1945 and 1946 accumulated war-time arrears were paid up by several 
countries which had been in enemy occupation. These repayments were not, as in 
the past, offset by the flow of new investment. From the outbreak of war 
to 1946 new commercial investment abroad through Stock Exchange securities 
was neghgible and in 1946 and 1947 it was practically hmited to South Africa 
and Rhodesia. The purchase of South African shares sho\vn by this survey 
represents only a part of the estimated capital flow to that country in the two 
years in question : the movement continued throughout the greater part of 1948 
but, although there were substantial transactions in shares covered by the
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Interest and Dividends

The income distributed in respect of U.K. investments overseas (as explained 
earlier, a smaller figure than income from investments abroad in the national 
balance of payments) was £155 million in 1938, falling by 25% to £116 million in 
1948. The corresponding totals of nominal capital outstanding, it will be remem
bered, decreased by 45%. Apart from investments in the U.S.A. and the assets 
of the Argentine railway companies, investments disposed of were, in general, 
fixed-interest loans of good quahty and therefore paydng relatively low interest 
rates. Share capital, more profitable on the average than loans, made up 36% of 
the total in 1938 and 46% in 1948, and dividends were on the average higher in the 
later year. Among the investments remaining in 1948 there were nevertheless, 
in round figures, some £225 million mainly in Europe and the Far East on which 
no income was being distributed and, mainly in South and Central America, £130 
million on which the return was under i  %  and £80 million on which it was between 
I and i j% .

The following table shows income in 1939 and 1948 from the main classes of 
investments expressed as percentages of nominal capital. Because of the distortion 
that arises when income is paid during the year on securities which by the end of 
the year have been disposed of, the capital figure used is the average of the amounts 
outstanding at the end of the year and at the end of the preceding year. The figures 
are not yields in the ordinary sense, as no account is taken of market prices, and 
their value as a measure of the profitability of overseas investment is limited by 
such considerations as those set out above.

Per cent.

Government L o a n s ..........................
Municipal Loans ..........................
U.K. Companies : Share Capital ...

„  : Loan Capital ...
Overseas Companies : Share Capital

: Loan Capital>1

In Commonwealth In Foreign
Countries Countries

m 9
1948

^ 9 3 9 194S
3-9 3-6 2 7 I ' 2

4*6 4-4 2-6 1-8
8-0 lO-O 2-2 5-1
3-9 3-8 2‘6 3-6
8-8 97 2-3 I0'9
37 3-4 2‘0 1-6

Appendices

Lord Kindersley published figures for 1938 which are not identical with those 
nere given for that year. The nature of the difference is explained in Appendix I. 
Appendix II relates the present estimates to figures of disinvestment and of overseas 
income which have been published from time to time in Command Papers.
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Appendix I .— Comparison between the Bank's Estimate and Lord Kindersley's
for 1938

Lord Kindersley’s total of £3,692 million consisted of £3,292 million for quoted 
investments plus £400 million for unquoted investments, “ with the proviso that 
no precision is claimed for this figure {Economic Journal, X LIX , p. 693). Allow
ance will have been made in the £400 million for some of the dollar securities 
included in full by the Bank in the light of later knowledge.

Lord Kindersley’s quoted investments ..............................................................
Add for revaluation of U.S. and Canadian dollar securities at U.S. $4*03 and 

Can. $4*45 ...

I  millions 
3>292

4  • # ♦ • 4  • 32

U.S. dollar securities added by the Bank, at $4*03 •  % % #

3.324
258

Lord Kindersley’s figure adjusted ... 
Bank’s estimate ..........................

4  • 4 • • « •

^ 4 4 9  # 4  •

3.582
3.545

The difference of £37 million is explained by minor additions or exclusions of 
securities, by adjustments to eliminate double counting, or by revision of the 
estimated proportion of U.K. holdings of companies' capital.

Appendix I I .— Comparison between the Present Estimates and Other Published
Figures

Estimates of the Realisation of External Capital Assets were given in 
“  Statistical Material presented during the Washington Negotiations " (Cmd. 6707, 
December, 1945) for the period September, 1939, to June, 1945, and continued 
for the years 1945 and 1946 in " National Income and Expenditure of the U.K., 
1938-46 " (Cmd. 7099, April, 1947). These estimates may be compared with the 
annual change in the Bank’s present estimates :—

£ millions Cmd. 6 joyjyogg Present E
1939 September-December 58

,, Y e a r .......................... 55
1940 .......................... 164 152
1941 .......................... 274 243
1942 .......................... 227 224
1943 .......................... 189 181
1944 .......................... 143 146
1945 .......................... ... n o 127
^946 .......................... 70 88

1939-46 1.235 1,216

iO

I  ^

£ also
cmd. wbid

S e  ^

f'"&and,Son1
Middle East

Sterling Area * » <

U .S A ....
Canada 
Sooth America
Europe 
Rest of World

•  4

44
•  #  •

*  ♦  4 4 i 9  9

9  •

Non-Sterling An

Total ... 9 94

The prindpal difierences
estimates are

(i) the former show the pi
chases and new issues

(2) the former cover all inv
only;

classify-non-' 
debtor countij. '

‘0 ( l U d t p S  Sincluded

nominal V3

t  <iiffnrence

'  '“‘• 5  b?



b * II s

( 1̂1

32

3,324

258

3.582
3.545

or exclusions of 
Tension of the

Other Puhlishd

were given in
ns ” (Cmd. 6707,

and continue
ure of the 

pared \̂■ lth the

S'K

:tl

C m d. 6707 also in clu d ed  som e g e o g ra p h ic a l d e ta il fo r  th e  p e rio d  S e p te m b e r, 
1939, to  Ju n e, 1945, w h ich  m a y  b e co m p a re d  w ith  th e  p resen t e s tim a te s  fo r  th e  
w hole y e a rs  19 3 9 -4 4  an d  19 3 9 -4 5  :—

£ milliofts
Australia, New Zealand, South Africa, Eire 
India, Burma, Middle East 
Colonies and Other Sterling Area ..

•  ♦  •

i  »

Sterling Area ...

U .S.A.... 
Canada
South America
Europe
Rest of World

ft #

Non-Sterling Area .. •  ft #

Total ... f t  f t  ♦ •  4 f t ft ft #

Cnid. 6707 Present Estimates
1939-Ĵ ^̂ ^̂  ^945 1939-44 1939-45

201 152 204
348 317 324

15 17 22

564 486 550

203 169 180
225 195 212

96 n o 122
14 19 30
16 23 33

554 515 578

i,i i8 1,001 1,128

T h e  p rin cip a l d ifferences b etw een  th e  C m d . 6707/7099 e stim a te s  a n d  th e  p resen t 
estim ates a r e :—

th e  form er show  th e  p ro ceed s o f sa les a n d  red em p tio n s  less th e  co st o f p u r
chases an d  n ew  issues, th e  la t te r  ch an ges in  o u ts ta n d in g  n o m in a l a m o u n ts  ;

th e  form er co v e r  a ll in v e stm e n ts  as fa r  as k n o w n , th e  la t te r  q u o te d  secu rities  
o n ly ;

th e  form er c la ss ify  n on -sterlin g  secu rities  b y  c u rre n c y  d en o m in a tio n , th e  la tte r  
b y  d eb to r co u n try .

T h e  d iscrep an cy  in th e  S te r lin g  A r e a  is p re d o m in a n tly  d u e to  (2) : in  C a n a d a  
to  ( i)  and (2) : in th e  U .S .A . to  (2) an d  {3)— S o u th  A m e rica n  U .S . doU ar secu rities  
are in cluded  in  C m d. 6707 u n d er U .S .A ., n o t u n d er S o u th  A m e rica . In  E u ro p e
and th e  R e st of W o rld  ( i)  p la y e d  a  la rg er p a rt, secu rities  h a v in g  b een  d isp o sed  o f 
a t less th a n  th eir  n om in al va lu e .

T h e sam e th ree  d ifferences a ffect com p arison s fo r  19 4 6 -8 , p lu s  th e  fa c t  th a t  in 
he present estim ates th e  C an ad ian  d o llar h as b een  re v a lu e d  from  84*45 a t  th e  end 

,to  §4-03 a t  th e  end of 1946. T h u s  “  U n ite d  K in g d o m  B a la n c e  o f P a y m e n ts ,
j  7520, S ep tem b er, 1948) g iv es  figures o f S a les  an d  R e d e m p tio n s  o f

U.S. and C an ad ian  S ecu rities (net) of £36 m illion  in  1946 an d  £21 m illio n  in  1947. 
1 he present estim ates g iv e  corresp on d in g figures o f £27 m illion  an d  £22 m iUion, 
bu t the form er is reduced  b y  th e  re v a lu a tio n  o f a ll o u tsta n d in g  C a n a d ia n  doUar

J
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S im ila r ly , “  U n ite d  K in g d o m  B a la n c e  o f P a y m e n ts , 19 4 6 -9 , N o . 2 "  (Cm d. 
7928, A p r il, 1950) g iv e s  figu res o f S a les  an d  R e d e m p tio n s  o f O verseas In vestm en ts  
in  th e  N o n -S te rlin g  A r e a  o f £67 m illio n  in  1946, £54 m illion  in  1947 an d  £ 18 1 m illion 
in  1948. T h e  p resen t e stim a te s  g iv e  £63 m illion , £44 m illion  a n d  £286 m illion , the 
la rg e  d ifferen ce fo r 1948 b e in g  m a in ly  d u e to  th e  A rg e n tin e  ra ilw a y  tran sactio n .

T u rn in g  to  a n n u a l in com e, a  co m p ariso n  is p o ssib le  fo r  1945 b etw een  
“  D iv id e n d s, In te re st, etc.'* in  C m d . 6707 an d  th e  p resen t estim a tes  :—

£ millions
Australia, New Zealand, South Africa, Eire
India, Burma, Middle E a s t... ...............
Colonies and Other Sterling Area 
U n allo cated ..........................

Cmd. 6707
Present
Estimates

•  «  •

4  %  •

^  4  ^

Sterling Area ... 4  4  4 4  •

1.J.S.^ .̂... ...
Canada ...
South America 
Europe 
Rest of World 
Rest of World and Unallocated

Non-Sterling Area

♦  4

Non-Classifiable

Total •  • 4 ^ 9

45 37*2
II 9-4
17 II-6
22

95 58*2

9 6‘9
14 9-1
28 15-9
12 5*5

7*0
12 ■  ■  l i

75 44*4

6*2

170 108-8

I t  sh o u ld  b e c le a r  th a t  th e  estim ates  in  C m d. 6707 c o v e r  a  w id er field th an  th e 
q u o te d  in v e stm e n ts  n ow  u n d er rev iew , an d  rep resen t to ta l earnings rem itted , 
in c lu d in g  for U .K .  com p an ies m an agem en t exp en ses a t  hom e, a llo catio n s to  reserves 
an d  E x c e ss  P ro fits  an d  P ro fits  T a x e s , T h e y  also  in clu d e  p a y m en ts  on sterling 
loan s re m itte d  th ro u g h  L o n d o n  to  o verseas h old ers (Cm d. 6707, p. 10, fo o tn o te  i ) .

E stim a te s  o f “  In terest, P ro fits  an d  D iv id e n d s "  are a v a ila b le  for som e oth er 
y e a rs  in  Cm d. 7928 ; b ro a d ly  th e  sam e co n sid eratio n s a p p ly , a lth o u g h  th e  Cm d. 7928 
figures do n o t in c lu d e  th e  overseas earn in gs o f U .K . o il com panies.

1938
£ millions

#  4

Cmd. yg28 
205

1946
1947
1948

4  4 ^

4  %

4  4 4  4

%  4  4

Present Estimates 
155*4

IIO’I
115*9
i i 6'4
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GENERAL NOTES TO THE TABLES

All figures are given correct to the nearest final digit ; for this reason the sum 
of the separate items will sometimes differ from the total as shown.

* indicates a figure less than £50,000. —  signifies nil.
“ Commonwealth Countries" include Protectorates, Trust Territories, 

Mandated Territories and Territories under Condominium. Burma and Palestine
are included in Commonwealth Countries up to 1947 and in Foreign Countries in 
1948. Eire, which did not become the Irish Republic until April, 1949, is included 
in the Commonwealth throughout. Newfoundland is included under Canada. 
Poland, Czechoslovakia and Danzig are included in " Rest of Europe " throughout.

Some of the geographical areas need definition, as follows :

British West Africa ... t  •  F

British East Africa ... 
British Central Africa 
South Africa (Union of)

0  4

0  0

Malaya •  ♦

British North Borneo 
British West Indies .

9  0  0

0  •

Australia 
Rest of Europe 
Central America

0 4  0 4  0

4  0

Comprises Nigeria (including Cameroons), Gambia, 
Gold Coast (including Togoland) and Sierra 
Leone.

Comprises Kenya, Uganda, Tangan5dka, Zanzibar.
Comprises S. Rhodesia, N. Rhodesia, Nyasaland.
Includes S.W. Africa Territory but not Bechuana- 

land, Basutoland or Swaziland.
Comprises Singapore and the Federation of 

Malaya.
Includes Sarawak and Brunei.
Includes British Honduras, British Guiana and 

Bermuda.
Includes Papua and New Guinea.
Includes the whole of Turkey and U.S.'S.R.
Comprises Costa Rica, Guatemala, Salvador, Hon

duras, Nicaragua and Panama.

The classification by types of company is that of the Stock Exchange Official 
Year Book, except that Mines have been sub-divided into Mines, Gold, and Mines, 
Other. A classification of U.S.-registered companies is not available in such detail.

In the case of the Austrian 4^% Guaranteed Sterling Loan, 1934-59, on which 
the Austrian Government is in default but on which payments of interest and 
redemption money have been made by guarantor governments, some in part and 
at irregular intervals, only those interest payments received from abroad have been 
included and are shown as receipts from Austria. Payments made by the U.K. 
Government have been excluded. The nominal capital has been reduced by the 
full amount of the bonds redeemed but the cash receipts shown are only those 
received from abroad.

The Austrian 3%  Guaranteed Sterling Loan, 1933-53, is wholly guaranteed by 
H.M. Government: the nominal capital has been reduced by redemptions but no 
cash receipts of either capital or interest are shown.

1:
iO Of-

CO IJ)'
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b v  C ountries 
All Secunties, oy

N om inal C ap ita l • • ■
■ In terest an d  Divad*

2.

Government an d  M unicipal
. C a p i ta l . •  •

Interest

U.K.-Registered C om panies.

5. Nominal Share (^pi
6. Share D iridends...
7. Nominal Loan Capii
8. Loan Interest ...

U.K.-Registered Companies,

9. Nominal Share Capi
10. Share Dividends...
n . Nominal Loan Capit
12. Loan Interest • • •

Companies Registered Ab roa(
13. Nominal Share Capit 
^4' Share D ividends ^
J  f  ““ inal Loan CapiL 

Loan Inter, ^
’̂ “ Panies Reaj,

« «

20.
»minalLoan

•••
•  •



reason the sum

Territories 
 ̂ Palestine 

^  Countries in
949. is included
^ (ier  Canada. 
6 throughout.

ns), Gambia, 
and Sierra

â, Zanzibar.
, Nyasaland. 
)t Bechuana-

jderation of

[sh Guiana and

1 U.S.'S. R.
S a lv a d o r, Hon-

r̂anteed by
uy but DO

All Securities, by Countries

1. Nominal Capital ...
2. Interest and Dividends

Government and Municipal Loans, by Countries

3. Nominal Capital ...
4. I n t e r e s t .........................

U.K.-Registered Companies, by Countries

5-
6.

7-
8 .

Nominal Share Capital 
Share Dividends ... 
Nominal Loan Capital 
Loan Interest

U.K.-Registered Companies, by Types of Company

9-
10.

Nominal Share Capital 
Share Dividends ... 
Nominal Loan Capital 
Loan Interest

Companies Registered Abroad, by Countries

Nominal Share C a p ita l...............
14. Share Dividends ...
15. Nominal Loan Capital .
16. Loan Interest

Companies Registered Abroad, by T3^es of Company

17. Nominal Share Capital ...
18. Share Dividends...............
19* Nominal Loan Capital ...
20. Loan Interest ...............

All Securities : Net Capital Repayment
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End of year
C ommonwealth

Countries
Eire

ALL SECURITIES: NOMINAL CAPITAL, BY COUNTRIES
£ millions

1940 1941 1942 1943 1944 1945 1946

•  ♦  • # » #

British West Africa 
Anglo-Egyptian Sudan 
British East Africa 
British Central Africa 
South Africa

4  %

4  #

India 
Pakistan... 
Burma ... 
Ceylon ... 
Malaya ...

Australia 
New Zealand

•  •  #Canada 
British West Indies

Other 9 ^ 4

E oreign Countries
France ...
■ Germany 
Austria ...
Denmark 
Norway ...
Hungary 
Roumania 
Greece ...
Rest of Europe

Burma ...
■ China
Japan
Netherlands
Persia
E g y p t  . . .

East Indies

4  4  4U.S.A. 
Mexico ... 
Cuba

Argentina 
Brazil 
Chile 
Peru
Uruguay...
Rest of South America

Other ♦  # ♦ 4  4

Not Classifiable 4  4  4

T otal 4  4  4 4  9  4

1938 1939 1947 1948

16 18 18 19 19 19 18 18 18 19 20

127

379 295 194 112 88 82 77

520 522 516 506 499 496 477 429 429 411 397
134 144 128 126 121 117 112 107 83 74 66

420 395 355 313 242 234 225 208 189 171 162
21 22 22 22 21 21 20 18 18 18 21

18 18 17 17 17 16 16 16 15 14 8

1,998 1,978 1,889 1.730 1.532 1.389 1.325 1.244 1.199 1,170 I,III

II II 10 10 10 10 10 8 8 7 7
45 47 44 44 43 43 43 43 43 43 43
II II II II II 10 10 10 9 9 8
14 14 14 14 14 14 14 II 8 7 7
II 10 9 9 9 8 8 7 6 4 4
16 16 15 15 15 15 15 15 14 14 14
19 16 16 16 16 16 16 16 16 16 16
26 26 26 26 25 25 25 24 24 24 24
64 67 67 70 67 62 56 52 50 47 44

14
37 37 37 37 37 37 37 37 37 37 36
50 48 47 46 46 46 46 46 46 46 46
24 24 24 23 23 23 23 23 23 23 23
34 34 34 34 34 34 34 34 34 34 34
10 II II II 9 7 4 4 4 6 7

268 250 201 124 120 1 12 100 88 80 76 75
66 65 65 65 62 53 52 44 32 31 30
28 28 28 28 28 27 26 26 25 25 24

368 355 353 351 346 343 321 318 312 305 51
164 163 162 158 154 149 115 108 103 98 82

63 62 60 58 57 56 55 54 53 50 47
25 25 25 24 24 24 24 23 23 23 22
23 23 23 24 23 22 23 22 22 22 22
37 37 34 34 34 33 33 33 33 32 36

40 40 39 38 37 35 33 32 31 30 34

1.455 1.417 1.352 1,268 1.241 1.205 1,122 1,077 1.035 1,010 749

93 96 97 97 97 96 97 96 95 95 99

3.545 3.490 3.338 3.095 2.871 2,690 2.544 2.417 2,329 2,274 :1,960

a  Icp

4̂

m O

C0MM0>Ŵ ?̂Coots®
> • «

r 4 «Eire

s s s » :
South Africa

India 
Pakistan. 
Burma 
Ceylon 
Mday'a

$ 4 4
4 4 4

#  4
4 4 4

4 4 4
4 4 4

4 4 4
4 4 0

4 4 0 4 4 4

Australia 
New Zealand

4 4 4

4 * 4

4 0 4Canada ...
British West IndiK

Other ... 0 4 4

4 4 4

Foreigx CoDmiES
F ra n c e . . . . . . . . . .
Germany
Austria. . . . . . . . . .
Denmark 
Norway...
Hungary 
Roumania 
Greece ...
Rest of Europe...

1027

4

0

4 4 4

Burma 
China
J?Pa"

W  Infe

« 9 4

4  4  •

^ 0 4

^ 4  4

• 4 4

• 4 9

^ 4 4

4 0 ,

^ ♦ 1

4 4

tea.

‘41

k

•• f
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19 20
48
II 47

II
?82 15

79127 127

63 60
10 9
14
25 26

1,199 I.170 1.1“

3̂ ^
103 ^
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2— ALL SECURITIES: INTEREST AND DIVIDENDS, BY COUNTRIES
£ millions

1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 I94»
Commonwealth

Countries
Eire ..........................  *8 *8 *8 *8 *9 -9 *9 *8 *8 *9 *9

British West Africa 
Anglo-Egyptian Sudan... 
British E ^ t Africa 
British Central Africa ... 
South Africa ..............

India
Pakistan... 
Burma ... 
Ceylon ... 
Mdaya ...

i8*i 14*9 12 7  8*6 77• • ^
• #

• • # • • #
• • # 4*0

83 74 66 11 Australia ............... 22-2 22*3 22*2 21*7 20*5 20-4 20*4 197 17-4 17-2 17-3
189 171 162

New Zealand ............... 5*8 5 7 5*9 5*5 5*3 5-2 4*8 4*5 4*0 3*5 3*1
18 18 21 Canada ... ... ... 15*9 15*4 13*7 12-8 9*3 9-0 9-6 9-1 8-4 7*5 7-6'

15 14 8 !
British West Indies

i 1*3 1-2 I-I 1-2 1-2 I-I 1-2 •9 1-2 1-4 1-5
Other «  ̂^ •9 •9 •9 8 7

Foreign Countries
France ..............
Germany 
Austria ...
Denmark
Norway..............
Hungary
Roumania
Greece ..............
Rest of Europe ...

1027 I02-I ioi*4 91-1 77*0 69*6 68*0

• #
• %

♦  • •

• «

• • •

Burma ... ... ...
China ... ... ...
Japan ... ... ...
Netherlands East Indies
Persia ..........................
Egypt ..........................

U.S.A.
Mexico
Cuba

« • »

• ♦

Argentina ..............
Brazil ..........................
ChUe ..........................
Peru .........................
Uruguay..........................
Rest of South America..,

Other

40-3

68*2 7I-2 7 1 7

Not Classifiable 12-5

Total ...

•4 •I * * — 1-6 •2 •2 '4
1*4 He * — — — — —
7 •2 * * >i< •I •5 •3 •3 •7
■5 •3 -2 •2 •2 — 1-9 •9 •3 •5
•4 •3 •3 •2 •2 •3 ■ 2 •4 •4 •4
•3 •3 •2 •I — — — — -- -
*4 — — — — . ,

i-o •6 •I * — % * * ♦
2-0 1-8 1 7 1*5 1-4 1-6 1-2 1-6 1*3 1*8

*5
•9 •4 ■3 •2 •I •I * ■ I •I •I

2-6 2*5 2*0 * — * •I
I-I 1*3 •6 -I •I •r •I •I -I •I
2-2 2-2 2 7 5*2 5*2 5*2 5*2 7-2 7-2 7-2

-6 •6 -6 ‘5 •5 •3 ‘3 *4 4*5 2-1

5-6 10-7 6*3 5*9 5*3 5*6 6-9 5*6 6-2 7*9•2 •2 ■ 2 •5 •6 •5 •5 •6 I-o ‘9•I •I -I •2 ■ 4 •I •I •I •2 •I
7-8 7-6 6-5 7*0 8*4 6-6 8-0 7*2 6-4 5*2i-o 2-2 2*5 3*1 3*3 4*3 4-1 3*9 3*4 2-61-2 I-o •9 •9 •9 •8 -8 •9 •9 *7•2 •3 •3 ■ 4 •4 *5 •5 •5 •5 •3•4 •5 •5 ■5 •4 •4 •5 •5 •5 -41-8 1-6 1*5 1-6 1-6 1-8 2-0 2-2 2-1 2*4
1*5 1-4 1-4 1-2 I-I I-o I-I 1-4 1-8 1 7

34*3 36-1 28-8 29-4 30-4 29*5 35*6 34*1 37*3 36-0

7*5 5-8 57 4'8 4'8 4*9 6*2 7*8 7.4 8-6
« 4 5̂5‘4 4̂3*8 143*4 125-6 111*2 104-9 102*4 io8*8 iio -i 115-9 116*4
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3_G0VERNMENT a n d  m u n ic ip a l  LOANS: NOMINAL CAPITAL, BY COUNTRIES

End of year 
C ommonwealth

Countries
Eire

British West Africa 
British East Africa 
Br. Central Africa 
South Africa

India
Pakistan
Ceylon
Malaya

£ millions

1938 1939 1940 1941 1942

II-2 12-5 12*5 i 3'8 137

2397 234-1 221*8 155-2
• • #

» •

• • • » • •

A ustralia...............
New Zealand

Canada ... ...
British West Indies

Other ...............

455*5
122-2

458-4
1317

453*0
i i 6-3

443*2
1147

14*9 12-5 12-4 12-2

F oreign
Countries

437*0
110-3

11*5
1,127-0 1,117-6 1,060-9 923-8 799-4

Germany ... 36-8 36-9 36*9 36-9 36-9
Austria ............... 11*0 10*3 10*8 10*8 10*5
Denmark ... 8-6 8-3 8-3 8-3 8*3
Norway ... 5*2 4*8 4-8 4*6 4*3
H ungary............... 10-2 10-3 lO-I 9*9 0-6
Roumania I I -4 I I -2 I I -2 I I -2 11-2
Greece 21-5 21-6 21-5 21-4 21-1
Rest of Europe ... 26-1 28-5 28-5 33*1 30-8

China 33*1 33*0 32-9 32-8 32-8
Japan ... ... 43*0 41-2 40-9 407 40-7
Egypt .............. 5*9 6-4 6*3 6-5 5*1

Mexico .............. 7*9 7*9 7*9 7*9 7.9
Central America ... 4-1 4-1 4-1 4-0 4-0

Argentina.............. 40*2 49*0 48-3 47-8 44*7
Brazil .............. 82*8 8i-6 80-8 79-9 77*5
Chile .............. 24-8 24-1 24-2 24-2 24*5
Uruguay ............... 5*5 5*4 5*9 6-4 6-2
Rest of S. America 6-9 6-9 6-9 6*9 7-0

Other .............. 8*7 7-8 6-3 4-6 3*3

1943 1944 1945 1946 1947 194i

13*9 13*4 13*4 13*9 14*3 15*2

16-7 16-2 14-4 14*1 12*3 ii-f
14-1 13*7 13*4 11*2 10-8 6*=
12-0 11-7 11*7 12-3 42-1 42-1
23*0 21*7 20-9 21*1 20-6 20*3

6-4 5*3 5*2 4*3 3*8
•2

37
•2

4-0 4-0 4-0 3*9 3 7 3*51-4 1-5 1*5 1*5 1*4 1*3

434*4 419-9 374*0 373*9 356-8 345*3
106-0 101*6 96-3 73*4 64*7 56-5

47*3 44-7 40-1 32-9 26-5 24-2
5*0 4*7 4 7 4-6 4*4 6-6

II-O 10-7 10*3 9*9 9*5 6*4

695-2 669*3 609-8 576-6 57X*i 543*5

36*8 36-8 36-8 36-8 36*2 36-2
10*1 9*8 9*6 9*3 8*9 8*4
8-3 8-3 6-4 5*4 ■ 4-6 4*8
4-1 4-0 3*9 3*5 2-9 3*1
9-6 9-6 9-6 9-6 9-6 9*6

11-2 11-4 II-6 11-3 11-3 I I -3
20-9 20-8 19-6 19-6 19-6 19-6
27*3 23-8 2I-I 19-9 i 8-2 17-0

32-8 33*3 33*3 33*3 33*3 33*3
40-7 40-6 40-6 40-6 40-6 40-6
3-2 *3 *3 •3 *3 *3

1-7 1-6 1-4 1-2 1-2 1*2
4*0 3-4 2*9 2-8 2-4 2*1

42-4 21*3 20-1 15*4 97 5*5
74-1 45*6 40-2 37*9 33*9 27*6
24*3 23*9 23*5 23*0 21-0 19*5
5*3 5*7 5*0 5*0 4*9 5*4
6*6 6-1 5*9 5*4 5-2 4*2

2-5 2-5 2-3 2-1 1*4 3*8

T otal • #

393*7 399*3 396*6 397*9 386-2 365*9 308-8 293*9 282-4 265-2 253*5

1,520-7 1.516*9 1.457*5 1,321-7 1,185-6 i,o6i-i 978-0 903*7 859-1 836-3 797*0

r ,

4-450V•eio-iient

CohhojwrU-™CoÛ’TRffS

Eire -  *"

BritaWest^ca ...
British East .« n a  -
British Central A fn ca...
Sooth Africa ... -

India 
Pakistan 
Ceylon 
Malaya

• « •

Australia 
New Zealand ...

Canada....... . .
British West Indies

Other ... ft • •

Foreign Countries 
Germany 
Austria ...
Denmark 
Norway... -  
Hungary
Roumaoia
Greece
Rest ofiofQpg^^^

• f  •

•« B

' • •

•••

•••

•••

•••

*•«

Mexico

-I

Chile ■*’ -  ■“

^ ^ f S o n t h A : '  . . . .
^ A m e ric a

Other
ft *

•2
-2
•2
«

••ft

Total

•••
•••

cr«

K:. .1
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1946 1947

13'9 14.3

S73-9 356-8 345-3
73-4 647 56'5

32-9 26-5 24-2
4-6 4‘4 6*6

576-6 57I-I 543-5

iH  17-0

2*1 1*4

r-O

i\'

a /

17

4— GOVERNMENT AND MUNICIPAL LOAN S; INTEREST, B Y  COUNTRIES

£ millions

1938 1939 1940 1941 1942 1943 1944 1945 1946 1947
C o m m o n w e a l t h

C o u n t r i e s
XX ••• •4 •5 •5 •5 •6 ■6 •6 ■6 •6 •6

British West Africa •9 •9 •9 ■ 9 •8 ■8 •8 •7 •7 •6
British East Africa •7 •7 •7 •7 •7 •7 •7 •6 •6 •5
British Central Africa ... •5 •5 •5 •5 •5 •5 •5 •4 •5 •5
South Africa ............... 3‘9 4-0 4-2 3*9 2-3 i*i •8 ‘9 ■8 ■8

India ..............  1
Pakistan..............  f 8 7 8-5 8*3 5*2 3*0 '4 ■ 4 •3 •2

•2*
jF

C e y lo n .......................... •2 •2 ■ 2 ■I •I •I •I •I •I •I
M a la y a .......................... ♦ * * * * *

Australia .............. 18 -4 i8*6 1 8 7 i8-6 1 7 7 1 7 -4 17*5 i6-7 13-8 13 -3
New Zealand .............. 5-2 5-0 5*2 4-9 4*8 4*6 4-3 4-0 3*4 2’9

Canada ... ... ... 4’5 4*8 3*5 3-3 2-0 1-8 1 7 2 -1 1*5 i- i
British West Indies ♦ 2 •2 •2 ■ 3 •2 •2 ■ 2 •2 •2 •2

Other .......................... •8 •8 -6 •6 ■ 6 •5 ‘4 ■ 4 ■ 4 •4

44-4 44-6 43‘4 39-3 33*3 28-6 28-0 27-1 22-8 2I-2 20*5

Foreign Countries 
Germany 
Austria ...
Denmark 
Norway ...
Hungary 
Roumania 
Greece ...
Rest of Europe

* ■I •5 •3 •3 •7
■ 2 •2 •8 •5 •3 •2
•I •I ■ 2 •I •2 •I •I
•I — — — —

- *
•8 •8 •6 •7 •6 •3 •3

China
Japan
Egypt

• * •

Mexico ... 
Central America

Argentina
Brazil ..............
Chile ..............
Uruguay..............
Rest of South America

Other # • •

Total • # •

•2 •2 •2 -2 •2 •2 * * * ♦ *

— — —  — — * ■ I •I •I •I •I
•I * * * * * * ♦ ♦ «

1 7 1-8 2*0 2*0 1*9 1 7 ■ 3 •8 •6 •5 •3•2 ♦ •9 1-0 i-o i-o 1-6 1-4 1-4 I-o •8
•2 •5 *4 -4 •4 •4 •3 •3 •3 •3 •2
•2 2 •2 -3 •3 •2 •2 •2 ■ 2 •2 •2* « * ♦ * ♦ •2 •I •I •I *
•3 •3 •3 *2 •I •I * •3 •2

107 10-5 8*3 7*6 5-1 5-0 37 5*0 4‘2 3-4 3-2
55*1 55-1 5 17  46-9 38-4 33-6 3 17 32*2 27*0 24-6 237

#

. I

I. K V. . A

a, ?

- 1 

■ ■?

' \
' 'i
. ; 1

. 1

-■ J
4

♦

i*f. 1
4

■ 1
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. ;s1I
H?i'
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• * ., • V.

V .

> A
f 1 ..
Td

f

. - »  '

*  f  -  ^
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1: \
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i v xI *r

y  f  - r .

.1;
g  f
•  • i t  
« I • f ̂ i   ̂ t

i 8
SHARE

£ millions
s .3.'.ij « « EW of year 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948

Commonwealth• •Wl***fu *J • ' 4' Countries
.

%.ij-
P irpA w  LA ••« ••• 1-3 1-3 1-3 1-3 1-3 1-3 1-3 1-3 1-3 1-3 1-3*1%

I - British West Africa 35-1 35-1 35-4 35-3 35-4 34-8 33-9 33-5 35-3 35-6 35*2
4. . , British East Africa 6'4 6-3 6-3 6-3 5-9 5-9 5-8 5-7 5-7 6-0 5-8i *, ♦ 4. ♦ ̂ British Central Africa ... 29-2 29-1 29-0 28-7 28-6 29-1 28-9 28-6 28-2 30-0 29-1g*•«•»̂ 1

South Africa .............. 21-8 21-8 21-1 20-9 20-5 20-5 20-6 20-5 20-5 22-5 22-1
4!«| 4 • «
V;;-i«« • ♦•.1 A

India ... ... 1 
Pakistan..............  J 72-6 73-1 73-0 72-4 68-8 63-3 53-2 51-6 50-5 40-5

8-3
40-8

8-2
V; *. B u rm a ......................... 10*9 10-4 10-4 10-5 10-3 lO-O 10-4 10-4 10-4 10-5

Ceylon ... 21-0 21-0 21-1 21-0 21-0 20-9 20-8 20-8 21-0 21-1 21-8r i* * 4 * «♦ • < 1 M alaya.............. 6i-o 59-0 58-6 58-6 58-4 58-3 58-5 58*5 58-8 58-7 58-6
British North Borneo ... 4-5 4-5 4-5 4-5 4-5 4-5 4-6 4-6 4-3 4-1 4*0

. *
Australia .............. 38-0 37*4 37-3 37-1 37-2 37-2 33-3 32-8 33-1 32-1 29*3

?■■■?.:•
New Zealand .............. 6*4 6-4 6-4 6-3 6-3 6-3 6-2 6-2 6-2 6-0 5-6

> .  ̂

J-j:,;
. V  « s  ' 1

r p

Canada ... ... ... 9-9 lO-I lO-I lO-I lO-I 9-7 9-8 9-5 8-7 7-6 8-0
British West Indies 10*6 11-2 II-5 II-5 11-4 11-3 11-4 9-3 9-5 9-6 10*4

V .  ;  /   ̂ • '
Other 6*7 6*7 6-3 6-3 6-3 6-2 6-1 6-6 6-2 6-1 5-7

335-4 333-4 332-3 330-8 326-0 319-3 304-8 299-9 299-7 299-9 285-8
I ■'■ Foreign Countries
t> :■ 
1 :••

Europe ... .............. 28-1 25-8 24-7 23-7 23-7 23-8 23-2 23-0 23-0 21-9 20-1

■■*»• Burma ... ... ... * 10-3ti.
5„./
V/!;

China ... ... ... 3-0 3-1 3-1 3-1 3-1 3-2 3-1 3-2 3-2 3-3 2-3
Netherlands East Indies 2I-I 21-1 20*9 20-7 20-5 20-5 20-6 20-5 20-5 20-5 20-7

Jv! V ' .
Persia ... .............. 33-6 33-7 33-7 33-7 33-7 33-8 33-7 33-8 33-7 33-7 33-8
Egypt 2*9 2-7 2-7 2-7 2-7 2-7 2-6 2-6 2-5 2-7 3-2

V  •
I f

M ex ico ......................... i 6-6 16-5 16-3 16-3 13-7 13-3 13-3 9*2 3-0 2-9 2-8
i 1 / Cuha . . .  ... ... lO'Q lO-Q lo-g lO-Q 10-8 10-8 lo-q II-O II-O II-O 10-9

r . ' r ' .

3 .  ;
5 ' •

Central America 2-4 2-4 2-4 2-4 2-4 2-4 2-4 2-4 2-4 2-4 2-4
T .  '  

<

:• Argentina .............. i 8i *2 180-7 179-7 I79-I 178-4 178-9 178-8 177-9 176-6 176-2 27-9
% 4i> • % •
1 1

Brazil ......................... 33-8 33-8 33-8 33-8 32-5 32-0 28-8 27-9 27-2 27-6 23-3
Y  '
4 *  i • ;•:

Chile ......................... 12-2 12-2 12-2 12-2 12-2 12-2 12-3 12-3 12-3 12-4 I2-I
Peru ......................... 15-5 15-5 15-3 I5-I I5-I I5-I I5-I I5-I I5-I I5-I I5-I

V  •4 # ♦ .'/ 'i Uruguay......................... 10*0 lO-O lO-O lO-O lO-O lO-O lO-O lO-O lO-O lO-O 9-5i' :i.
Ki'
4  4  4  4

J-,.
n g  ^ ^
#  |4 ♦

Rest of South America... 22-2 21-8 20-1 20-3 20-1 20-3 20*4 19-8 19-9 19-9 20-2

Other ......................... I3-I I3-I 12*4 12-4 11-6 II-5 II-4 II-5 II-O 12-2 13-7
9 ̂
?-|v
# •  4 ̂ 406-6 403-3 398-2 396-4 390-5 390-3 386-6 380-1 371-6 371-9 228-3
V # f  '  4

3 f ,  . 

r
9«

Not Classifiable 75*3 75-3 75-3 75-5 75-6 75-5 76-3 76-3 76-2 76-2 82-0
>•
V«

V

Total 817-3 8I2-0 805-8 802-7 792-1 785-1 767-7 756-2 747-5 748-0 ;596-1

g ^

t

>Ti; » i

*• r

/

CO

r
.

6 ^ U .K
s t e r e ^

Cohmon' ^ ^ ^ . tries ■I
• g  9

g #

Britisb'Vest -
BritishEast.Afca -  
British Central . y n « -  
South Africa f ♦*

•  • •India 
Pakistan 
Banna 
Ceylon 
Mdaj.a . .

British North Borneo

« < 9

g » 9

# * 9

I  9 #Australia 
New Zealand ...

♦ 99

•  9 9

C.anada. . . . . . . . . . . . . . . . .  *2
British West Indies ... *9

Other . . . . . . . . .

F0REIG.V COOTEIES
Europe. . . . . . . . .

9 9 9

Burma ... 
f-liiiia
^ l̂an'ds Eai’

EgJ-pt ... 9 9 9
9 9 9

« 9 9
9 # t

9 9 9

Mexico ...
Cuba

Am erica' » t

•  * «

* * •

• « >

enay...
®«tofsi«UiAa®ia„

' « 4

'̂ SIFUbu

• k .

l2*2
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33'i 32-1 2«
6'2 6'0 5*6

8 7  7'6 8’0
9'5 9-6 IO-4

2997 299-9 285-8

23.0 21-9 20-1

t  S
n-3
' " o  lo-o 9-5 
5  :9'9

'.ff;Ll i

/

i  c

o

 ̂ K

a

i

\ - ■  ^

i9

6— U.K.-REGISTERED COMPANIES: SHARE DIVIDENDS. BY COUNTRIES

Commonwealth
Countries

Eire » » • » « •

British West Africa 
British East Africa 
British Central Africa ... 
South Africa ..............

India ..............
Pakistan..............
B u rm a ..............
Ceylon ...
M alaya..............
British North Borneo

Australia 
New Zealand

• • #

• «

Canada ... ...
British West Indies

Other

F oreign Countries 
Europe ...

• •

Burma ...
China
Netherlands East Indies 
Persia ...
Egypt ...

Mexico ...
Cuba 
Central America,

« 4 •

Argentina .............
Brazil ........................
Chile .......................
Peru .......................
Uruguay.......................
Rest of South America..

Other » • •

N ot Classifiable • ft •
T otal

£ millions

4 0 - 1  4 1 - 5 34-4 34*0 33-2 44-1 52-1

1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948

•I •I •I •I •I • I •I •I •I ♦I •I

3-3 3*3 2 7 2 7 2*5 2*7 2*3 2*3 3*3 3-4 3*1
•I •I •I •2 •2 •2 •2 •2 •3 •3 •8

3*8 2*9 2*6 1-9 1*8 1-5 1-5 1-8 3*2 4*6 5-8
2-2 2*0 2-0 2-0 1*9 2 0 1*9 2*1 2*3 2*9 2*6

6*9 7*3 7*0 7*0 7*1 6-3 5-5 6-1 6*5
6-3

•5
4 7

•5
1-3 1-6 1*6 1*0 — - w . *4 ■4
1*4 1-5 1-5 1-5 1-6 1-6 1*6 2*0 2*1 2*3 2*2
3-5 3-6 5-8 2*9 ■5 ■4 •4 *4 •8 1*9 3*5

•2 ♦2 •3 •I * * * •I •I

2-2 2-1 2-0 1*8 1*4 17 1 7 1*8 2-5 2 7 2*8 '
■4 •4 ■4 *4 •4 •3 ■3 ■3 ■3 ■4 •4

•2 ■2 •2 •3 ■3 •3 *4 •2 •5 •4 *4
•9 ■9 •8 ■9 ■8 *9 ■9 •6 1*0 1*2 1*2

•4 ■4 •4 ■4 •5 •5 •7 •8 •9 ‘9 •9
27-0 26-6 27*6 23*1 19*1 i 8*4 17*4 187 24*2 28*3 29*4

■7 •5 •5 •4 ■4 ■4 •4 ■4 ■5 •8 i* i

•4•2 •2 •2 •I * * ★ * •I •I —

i-o i-o 1*2 ■4 •I •I •I •I •I •I •I
5-1 2-2 2-2 2*6 5-1 5-2 5*2 5-2 7*2 7*2 7*2

•3 •3 ■3 ■3 •3 •3 ‘3 •3 •4 •4 •4
•I •I •I •I •3 •3 •I •2 •3 •3 *4•I •I •I •I * •I •I •I •I •I
* * * — - —

1-8 17 17 1-8 1-8 1-8 1-8 1*9 1-2 1*2 1*5
■5 •6 ■6 •7 •7 ■8 ■9 *9 •7 •6 •6
•2 •I •I •I •2 •2 •2 •2 •2 •3 •3•2 •I •I ■I •I •I •I •2 •2 •2 •2
•I •I ■I •2 •2 •2 •2 •3 •3 •2 •2

1-5 1-5 1-4 1*2 1-3 1-4 1-5 1*6 1*9 1*9 2*0

•6 •5 •5 •6 ■5 •5 ‘5 •6 •8 •9 1*0
12*2 9-0 9-1 8 7 11*0 i i* i II-2 12-0 13*8 14*2 i5 '3

9-4 4.4 4-9 4*6 4-3 4-4 4*5 5-8 6*1 6*2 7-5

I' s

:'l1

‘ i
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7— U.K.-REGISTERED COMPANIES: NOMINAL LOAN CAPITAL, BY COUNl’RIES
I  millions

End of year 
Com m on w ealth

Co u n tries  
British West Africa 
British East Africa 
British Central Africa ... 
South Africa ..............

India 
Pakistan 
Burma 
Ceylon 
Malaya 
British North Borneo

Australia 
New Zealand

Canada ..............
British West Indies

Other •  #

F o r e ig n  Cou n tries 
E urope..............

•  #  ♦Burma ...
Netherlands East Indies

Mexico 
Central America »  •  4

Argentina 
Brazil 
ChUe ...
Peru
Uruguay...
Rest of South America...

Other •  •

N ot Cla ssifia b le

T otal

CO lip '

1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948

■6 •8 •6 •6 ■7 . 7 •7 ■5 •I

•5 ■4 ■4 •4 •4 -2 •I •I -I •I •I
23*1 22-9 22-5 22-2 22-0 21-6 21-8 21-5 21-2 1*5 3*32*6 2*5 2*5 2*5 2*5 2*5 2-4 2*4 2-4 1-7 1-7

70*9
1-8

68-4
1*8

66-2
1 7

63*7
17

59*7
1-7

39-0

*5

25-6

*5

22-0

•4

I9-I
-6

15*1
I - I

•5

12-2
•9

11 i - i i - i I - I I-o I-o •8 •6 •5 •5 •52-8 2 7 2-6 2*5 2-4 2-3 2-2 2-1 2*4 2-3 2-2
i-o i-o ■9 *9 •9 *9 *9 •9 •9 •I •¥

II-2 11*3 II-I II-O 10-6 10-5 lO -I 9-1 8-2 7*5 7*43*2 3*4 3*3 3*2 3-0 2-8 2-6 2-2 2-2 2-2 2-3

7’8 7*8 7*7 7 . 7 7*6 7-2 7-0 6-3 5*9 4-1 4*21-6 1*5 1*5 1*5 1*5 1*5 1-4 1-4 1-2 1-2 1-2

4*1 4-0 3*7 3*5 3*5 3*4 3*1 2-9 2-8 2-6 2*5
132*3 129-6 125-8 122-5 117*5 94-1 79*3 72-6 677 40-6 38-4
10*7 10-7 10-5 8-7 8-4 7*9 7-6 6-4 5*2 4-1 4*0

2-8 2-6 2-5 2-3 2-3 2-2 2-1 2*1 2-1 . 2-1
■3

2-2

7*5 7*4 7*3 7*2 7-0 7-0 6-7 4-1 1-2 1-2 1-2
1*8 1-7 1-7 1-6 1-6 1-6 1-6 1-6 1-6 1-6 1*6

1407 119-4 118-6 i i8 - i 117-9 117*5 116-7 115*6 115*3 115-0 13-0
17-0 17-0 170 17-0 i6-8 16-4 15*7 15*5 15*0 14-7 I I - I

7*3 7*1 5*9 5 7 5*6 5*4 5*3 5*1 5*0 4-8 4*44-1 4-1 4-0 4-0 4-0 4-0 4-0 4-0 4 0 4-0 4*17*8 7 . 7 7-6 7*6 7-6 7*5 7*5 7*5 7*5 7*5 7*37*2 6-8 5*8 5-8 5*8 5*6 5*7 5-6 5-4 5*3 8*7

24-6 24*4 23*3 22-9 22-7 22*3 22-0 2I-I 2I-I 20-2 17-2

231-6 209-0 204-3 200-8 199-6 197*5 194-9 188-5 183-4 180-5 75*2 (
2-6 5*0 5*2 5*1 5*1 5*1 4*7 4*5 4*2 4-1 5*1

366-5 343*6 335*3 328-4 322-2 296-7 278-9 265-6 255*3 2251 i i 8*7

I

CO

, K .rEGISTERE*̂

Co)Di®'"'®̂ P̂.vnaES

British West ■■■
British East '

South Africa -

India 
Pakistan.
Burma 
Ceylon •••

...
British North Borneo

•

«  ♦  •Australia 
New Zealand ...

•  «  t

♦  ♦  «

Canada ... ... ... ^
British West Indies ... *

Other ... % 9  » 9  9  9

Foreign' Countries 
Eorope.....................

Burma
Netherlands Eâ T Indie

Mexico ...
Central America

Argentina 
Brad 
Chile 
Perj
Urngaay...

»f South .1

4 * 1

• ♦ I
^ • 4 4*.

'^m a ble
fAl

•  *>

6*1

T

U•4 I]
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c o u n t r ie ,

)46 1947 1948

t
t t •I

1-2
2*4

^5
17

3*3
17

9 'i I5-I 12*2

■6
i t

•5
•9

•5 •5 ‘5
2*4 2-3 2-2

*9 T *

8*2 7*5 7'4
2-2 2-2 2*3

5'9 4-1 4-2
1-2 I'2 IT

2-8 2-6 2-5

577 406 38-4

5-2 4-1 4-0

■3
2T 2T#

2-2

I -2 T2 1-2

•15.3 II5-0
15-0 147
5-0 4-8 4-4
4- 0 i ,
7-55- 4 53

jj.i 20̂

183.4 i8o-5 75'

4’i 5'i

225-1 1187

A .

8— U

Commonwealth
Countries

British West Africa ... 
British East Africa 
British Central Africa ... 
South Africa ...

India 
Paldstan..
Burma ..
Ceylon ..
M^aya ..
British North Borneo

Australia 
New Zealand

• « •

• %

% 4

Canada...............
British West Indies

Other » « •

F oreign Countries
E urope...............

Burma ... ... ...
Netherlands East Indies

Mexico ... 
Central America

• •

Argentina ...............
Brazil ...........................
Chile ... ... ...
Peru ...........................
Uruguay...........................
Rest of South America...

Other ..........................

£ millions
1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948

Not Classifiable 

T otal ...............

* ♦ * * ♦ ♦ ♦
* * ♦ ♦ * * 4c

I-O 10 •9 •9 •9 •9 •9 •9 •9 •9 •1
•I •I •I •I •I •3 •I ♦ I ■ I •I •I

27 2*6 2-5 2*5 2-3 1 7 t-2 1*0 •8 7
*

•5
♦

•I •I •I •I •I — — —
•I •I •I •I •I ■ I * * ♦ * 4c
•2 •2 •2 •I •1 •I •I ■ I •I •I •I
•I ♦ I * * * * ♦ * ♦ «

■ 4 •4 ■ 4 ■ 4 '4 *4 ■ 4 •4 ■ 3 •3 •3
•I •I •I •I •I ■ I •I •I ■ I •I •I

•I •2 •2 •2 •2 ■3 •2 •2 •I •I •I
* ♦ * * * ♦ * *

•2 •2 •2 •2 •2 •2 •2 ■ I •I •I •I

5*2 5*1 5-0 4*8 47 4-0 3-3 3*1 27 2*5 1-5

•2 ■ 2 ■ 2 •2 •2 •2 *5 •I ■ 4 •I •I

4c
•2 ■ I •2 •I •I * * * ♦ « 4c

* * * * * * * *
•I •I ♦ •I ■ I •I •I * 4<

4-2 4-1 37 2*5 3-1 4-8 4-5 5*2 5*3 4-6. 3*4
•2 •2 ■5 •4 7 •6 7 7 •6 •6 •2
'3 *3 •2 •2 •2 •2 •2 •2 •2 •2 •I
•I •I •I •I •2 •2 •2 •2 •2 •2 •I
•I •I •I •I •I « * •I •I *
•2 •2 •2 •2 •2 •2 •2 •2 •2 •I •2

•6 •5 •5 •5 •5 •4 •4 •3 •3 •4 •3
6*1 5-8 5-6 4-4 5-3 67 6*9 6*9 7-3 6*3 4*6

•I •I •2 •2 •2 •2 ■ 2 •2 •2 ♦ 2 •2

11*4 i i - i 10-8 9-5 10-2 10*9 10*4 lo-i IO‘I 8-g 6-3

r
K

V.
. ’X

■ i
. 5
. ’ 5
■ 1

' iik
i
W

. i
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♦ »:£
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U.K.-UEGISTERED COMPANIES: NOM. SHARE CAPITAL, BY TYPES OF COMPANY
£ millions

End of year
Dominion & Col. Rails 
Indian Rails t ... 
Foreign Rails ...
Banks ...............
Breweries, &c. ...
Canals & Docks 
Commercial, Industrial 
Electric Light & Power 
Financial Trusts, Land 
Gas
Iron, Coal & Steel 
Mines, Gold 
Mines, other than Gold
Oil ...............
R ubber...............
Tea & Coffee ... 
Telegraphs, &c.... 
Tramways, &c.... 
Waterworks
Other t ...............

1938 1939 1940 1941 1942 1943 1944 1945 1946 1947
17 1 7 1 7 1-7 17 17 17 1-7 1-7 1-619-4

2i 4'9
18-9

2137
18-9

2137
i8-o

2137
14-6

213-2
9*3

213*3 213-0 208-5 202*4 202*3
33-8 33-8 337 337 337 33*8 33*8 33*9 33*9 36-35‘i 5-2 5'2 5’2 5-2 5*2 5*2 5*2 5*2 5*2

7 7 •3 •3 •3 •3 •3 •3 *362*9 02*1 60-4 6o-2 59*2 59*1 59*2 58-8 57*5 573lo-o 10-9 10-9 II-I i i - i 10-9 10-8 10-3 lo-o 8*377-8 77-6 77-0 75*4 72-9 72-3 68-6 67-8 66-5 64*8
10-3 10-2 10-2 10-2 10-2 10-3 10-3 10-3 10-3 9*82-4 2-3 2-3 2-3 1-4 1*4 1-4 1*4 1*3 -644-8 44-0 44*2 44-0 43-2 42-8 37*8 367 38*4 38-2
67*0 66-6 66-6 66-1 65*6 65*4 65-2 64-1 63-1 66-4

109-1 108-5 106-8 107-5 107-0 107-1 107-7 105-6 105-7 105-677-2 75’5 74-9 74-8 747 74*5 74*5 74-1 74*5 74*5
39-9 39*9 39*9 39-9 39*8 38*9 38-5 38-4 38*3 38-4
23-0 23-0 22-9 22-9 22-7 22*7 22-7 22-4 22-2 22-2
10-8 10-7 10-3 9*8 9*8 10-3 10-3 10-8 10-6 10-6
4-3 4.4 4.4 4-4 4*3 4*3 4*2 3*4 3*4 3 4
2-3 2*3 1-5 1-5 1-5 1*5 2-3 2-3 2-3 2-4

817-3 812-0 805-8 802-7 792-1 785*1 767-7 756*2 747*5 748*0

10— U.K.-REGISTERED COMPANIES: SHARE DIMDENDS, BY TYPES OF COMPANY
£ millions

Dominion & Col. Rails 
Indian Rails t .
Foreign Rails .
Banks ...
Breweries, &c. .
Canals & Docks. 
Commercial, Industrial 
Electric Light & Power 
Financial Trusts, Land
Gas ...............
Iron, Coal & Steel 
Mines, Gold 
Mines, other than Gold
Oil ...............
R ubber...............
Tea & Coffee ... 
Telegraphs, &c.. 
Tramways, &c.. 
Waterworks
Othert ...

1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948
* * * * * *

1*4 1*3 1*3 1*3 1-2
• 5•8

• 7 •6 •6 •6 ■6 •6 ■6 -6 ■6 • 5

2 - 6 2 - 6 2 - 6 2*4 2 - 2 2 - 2 2-3 2-4 2 - 8 3*2 3*5
• 8 • 8 *7 - 8 *7 *7 • 6

■ 7 *9 • 9 • 7

* # * * « * ♦ *
3*4 2 7 2 - 8 2-7 2*4 2-4 2 - 6 3*4 4*2 4*5 4 - 8

• 9 • 8 *9 i-o - 8 • 8 *7 *7 *7 - 6 •6
2*7 2-5 2 - 7 2 - 6 2 - 6 2 - 6 3*1 3*1 3*1 3*4 4*5

• 8 • 6 • 2 - 2 * 2 • 2 *3 • 7 • 7 ■ 6 •5
♦ * 4: * * * ♦ * ♦ * *

4-6 5*0 4*0 3*5 3*3 3*2 2*4 2 * 6 2 - 6 2 - 6 2 - 2

5*9 5*3 6 -r 4*5 2*9 3*0 2 - 9 3*2 5*9 8 - 2 1 0 * 4

1 6 - 7 9*3 9*7 9*8 1 1 - 9 1 2 - 0 1 2 - 2 I2'7 1 5 * 6 1 5 - 8 i 6 - 6

3*2 3*8 5*2 2 - 1 - 8 • 8
• 7

- 8
■ 9

1-7 2 - 2

3*2 3*2 3*0 3*2 3 * 2 3*1 3*2 3-6 4*4 4*8 3*9
I-I i- i I-I I-I 1 * 0 I-I I-I 1*3 I-I i . i I-o
*3 • 2 • 2 • 2 • 2 • 2 * 2 • 2 ■ 2 ■ 2 * 2

• 2 • 2 • 2 - 2 • 2 • 2 • 2 • 2 • 2 • 2 • 2

» i I — •I •I •I •I •I •I •I

4 8 - 6 4 0 - 1 41*5 3 6 * 4 34*4 34*0 33*2 3 6 * 5 44-1 4 8 - 8 52-1
t " Other”  comprises the residue of Indian Rails after 1943, U.S. Rails and Nitrate Companies.

CO 1 (P'

<0

igistered

• ••

Doniimon & Col
iQdian Rails -
Foreign R a j
Breweries, ac.

Financial Trusts, Land.
Gas -  ^
Iron, Coal & Steel
Mines, Gold •••
Mines, other than Gold.

Robber...
Tea & Coffee ... 
Telegraphs, fi:c.... 
Tramways, &c.... 
Waterworks 
Oibfff ...

♦  I  r

4-2

3«-5 3

12-U.K.-REGISTERED CO.IB

Dwmioii & Col. Rails

foreign Rails
Breŵ es, &c. .I
^^&Docks

1938 1

Rubber
I ? ’̂Coffee ■" 

OlherT°''“ ...

IJ n

0
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COMP 23

ll_-U .K .-R E (;iSTER ED  COMPANIES: NOM. LOAN CAPITAL, BY TYPES OF COMPANY

5'2

1*6 

33-9
5-? 34-9

lo-o ^8̂  34-9
™'3 64-8 63.,
i “ -3 9-8 57
l'3 -6 i

384 38-2 3;-o
66'4 6i*7 

1057 105-6 114.4
74-5 743

383 38-4 383 
22*2 22-2 22-0 
10-6 10-6 10-3
3‘4 3-4 2-9 
23 2-4 2-2

7473 748-0 596-1

£  millions

End of year 1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948

Dominion & Col. Rails... 28-2 27-9 27*3 27-0 26-7 26-3 26-0 25-2 24-8 4-6 5*5
Indian Rails ............... 68-g 66-5 64*3 6 i *9 57*9 36-2 23*1 20-5 17-8 15*0 12-0
Foreign Rails ............... i 8o*i 158-5 156-1 155*7 155*3 154-8 154*1 149-6 146-5 145*7 41-9
Breweries, &c.................. ■ 8 •8 •8 •8 -8 ■ 8 •8 -8 •8 -8 ■ 8
Canals & Docks............... 3-7 3*6 3*6 3*5 3*5 3*4 3*4 3*3 3*2 3*1 - —■
Commercial, Industrial 9*8 9.9 9*6 9*4 9-2 8-6 7-6 6-3 5*2 3*9 3*3
Electric Light & Power 3-6 3*4 3*4 3*3 3*2 3*2 3*1 2-9 2-7 1-6 •8
Financial Trusts, Land... 29*6 29*4 28-3 26-0 25*4 24-4 23-9 21*4 20-9 19-2 19*3
Gas 1*5 1-4 1*3 i- i I'b I-O •6 •6 •5 ■5 •4
Iron, Coal & Steel •5 •5 •5 *5 ■5 *5 •5 *5 •5
Mines, Gold ............... •8 •9 •8 •8 •9 *9 •7 -6 •3 •I -I
Mines, other than Gold... 5-3 4-9 4-6 4.4 4*3 3*8 3*8 3*7 3*4 2-7 3*0
Oil ! • ! 3-7 3*7 3*7 3*7 3*7 3*5 3*4 3*3 3*1 7.7
Rubber........................... 4-6 4*5 4*3 4-1 3*9 3*8 3*7 3-6 3*7 3*8 3*8
Tea & Coffee ............... 2*5 2-4 2*4 2*4 2-3 2-1 1-4 1-2 i-o I-o •9
Telegraphs, &c................ 2*2 2*1 2-3 2-3 2-3 2-1 1-9 1-6 1-4 1-4 1-4
Tramways, &c................. 17*0 16-9 i 6-8 16-7 i 6-6 i 6-5 16-5 16-2 15-8 15*5 15*4
Waterworks ............... 1-8 1-7 1-6 1-6 1*5 1*5 1*3 1-2 1-2 I-o •7
Other t ................................ 4-2 4*4 3*5 3*3 3*2 3*1 3*1 2-9 2-3 2-1 1-7

366-5 343*6 335*3 328-4 322-2 296-7 278-9 265-6 255*3 225-1 118-7

 ̂♦ 
A. I
i
JB

•

S OF COMPANY

1946 1947 1948

12— U.K.-REGISTERED COMPANIES: LOAN INTEREST, BY T \T E S  OF COMPANY

£ millions

Dominion & Col. Rails 
Indian Rails 
Foreign Rails ... 
Breweries, &c. ...
Canals & Docks... 
Commercial, Industrial 
Electric Light & Power 
Financial Trusts, Land.
Gas ...............
Iron, Coal & Steel 
Mines, Gold 
Mines, other than Gold
Oil ...............
R ubber...............
Tea & Coffee ... 
Telegraphs, &c.,.. 
Tramways, &c. ... 
Waterworlb
Othert ...............

1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948
i-i I-I I-I I-I I-I 1-2 I-I I-o I-o I-o -2
2-6 2*5 2-4 2-3 2-2 1*5 I-o

• 9 ■ 7 -6 •5
4*7 4-6 4-2 3*1 4-0 5*5 5*4 6-0 6-2 5*4 3*8

* * * * * ■if ♦ « *
-2 •2 •2 •2 -2 •2 -2 -2 -2 -2 •2
•3 *4 *3 *3 ■ 3 •3 -6 -2 •4 -I •I
-2 -I -2 -2 -2 -I -I -I -I •I •I

I-o
• 9 • 9 ■ 9 I-o I-o I-o

• 9 • 9 •8 •6
-I -I •I -I * * i f i f * *

■if * * * ■if * ★ * i f *
.2 -2 -2 -I -I •I -I •I -I •I •I

-I -I •I •1 -I •I •I -X -I •3
*3 *3 ■ 3 •2 -2 •I •I -I -I •I •I
-I •I ♦ I -I -I -I -I •I -I *-I -I •I -I -I -I -I -I -I •I ♦ I
-2 -2 ■3 -2 -2 -2 -2 •2 -2 -I •I
-I -I -I -I •I -I -I 'I -I -I *-2 -2 -2 -I •I -I -I •I -I •I •I

11-4 i i - i 10-8 9*5 10-2 10-9 10-4 lO-I lO-I 8-9 6-3
fU .S. Rails, Banks and Nitrate Companies*

♦  i

■fi\
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13— COMPANIES REGISTEKED ABROAD: NOMINAL SHARE CAPITAL, BY COUNTRIES

End of year 
Commonwealth

Countries
Eire ........................

British East Africa 
British Central Africa 
South Africa

India
Malaya ...

Australia 
New Zealand « •

Canada ... ...
British West Indies

Other •  » •  #

F oreign Countries 
E u ro p e ............... •  ♦  •

Japan 
Egypt ...

U .S .A .
Mexico
Cuba # •  ♦

Argentina 
Brazil ...
Rest of South America

Other ? •  •

Not Classifiable

Total « •  • » *

£ millions
1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 194J

2-5 2-5 2-5 2-4 2-4 2-4 2-1 1-6 1*5 1-6 I-C

1-5 1 7 1-6 1-6 1*3 1-2 1-2 1-6 1-6 2-3 2-c
8*6 8-1 8-0 8-0 8-0 7*9 7-8 7*9 7-8 8-1 4*2

65-8 67-8 66-9 6i-o 61-4 60-3 6o-6 63*4 70-4 79*8 80-1

1.6 1-5 1-5 1-5 1-8 1-8 1*9 1-9 1*3 2-1 2-C
1*4 1-3 1-4 1-4 1-4 1-4 1*4 1*4 1*4 1-4 1-5

9 7 lO-O lO-O lO-O 9-8 9-6 9*0 9-0 8-9 9-2 II-4
1-8 1-8 1-8 1 7 1-7 1 7 1-9 1-8 1*3 1*3 1-2

io6'0 104-4 102-1 IOI-3 99-0 97*1 93*1 86-5 82-9 79*4 76-0
2-3 2-3 2-3 2-3 2-3 2-3 2*4 2-4 2-5 2-5 2*5

10-5 10-5 10-5 10-5 8*3 8-4 8-1 6-8 5*4 5*9 •2
2 117 211-9 208-6 201-7 197*5 194*1 189-4 184-1 185-1 193*5 183-2

8-5 9’3 9-8 lO-I lO-I 9*4 9*9 8-3 7*3 8-0 7*9

■ 8 -8 -8 •8 -8 •5 •5 •5 ■ 5 ■ 5 *5
■ 8 ■ 8 -8 I-O •7 •7 *5 -6 ■ 6 3-0 2-9

203-9 188-8 153*3 96-7 94-4 89*5 80-6 727 66-5 63-9 63*8
7*3 7-1 7*3 7-2 7-2 7-1 7-1 7*3 5*9 ' 5*5 5*1
1-4 1-4 1-4 1*3 1*3 1*3 •6 *3 ■ 3 •3 •3

1-8 1-8 1-9 1-9 1 7 1*4 1*4 1*4 1-4 1-4 1*3
14-9 14-9 14-9 14-9 14-9 14-9 14*9 14-9 14-6 14-6 14-6
3-5 3-5 3*5 3*5 3*5 3*1 3*1 3*1 3*3 3*3 3-4

4-2 4-2 4-2 4*2 4-2 4-2 3*8 3*8 3*7 3*7 9-1

247-1 232-6 197-9 141-6 138-8 132-1 122-3 112-8 104-0 104-1 io8'9

13-8 14*3 15-0 15*1 15*1 15-0 15-6 15*6 14-2 14-2 12-2

472-6 458-8 421*5 358-4 351*4 341-2 327*3 312-5 303*3 311*9 .304*3

iO

CO l j > i <

'N-

\  ,

regime

(;0jOI0NffEAL̂CODTHIES
• * #

Britiii East 
British to tra l Afnca
South Aftica

India • 
Mala}-a

9 4 ^

4 4 9

Australia 
Kew Zealand

♦ ♦ ♦

Canada ... *
British West Indies

Other 9 9 4

Foreigs Coumries 
Eurooe ...

4 4 p 9 9 4

4 4 4

4 4 ^
U.SA 
M exico . . .  
Cuba

4 9 %

4 4 4

4 4 9
4  %9

Argentina 
Brazil

•̂ ŝsinaBIE

1*0

• • 4  # 4 ^

*3

7-6

29*3 ;



1946 1947

1-5 1-6 1*5
1-6
7-8

704

2'3
8-1

79*8

2*5
4*2

8o*i

i'3 2*1 2*0
1-4 1-4 1*5

8'9 9-2 11*4
1-3 1-3 1*2

82-9 79-4 76-0
2’5 2‘5 2*5

5-4 5*9 •2

185-1 193*5 183*2

7*3 8-0 7*9

■5 ■5 *5
•6 3*0 2-9

66-5 63*9 63-8

5-9 ■ 5*5 5*1
■3 ■3 •3

1-4
14-6

1*4
14-6

1*3
14*6

3'3 3*3 3*4

37 37 9*1

104*0 104-1 108*9

I4'2 14*2 12-2

303’3 311-9 30̂

Ifi

•s  %

1

»'r

2 5

14__COMPANIES REGISTERED ABROAD; SHARE DIVIDENDS, BY COUNTRIES

Commonwealth
Countries

Eire % « 4 •  « t

British East Africa 
British Central Africa 
South Africa

India
Malaya ...

Australia 
New Zealand

Canada ...
British West Indies

Other

F oreign Countries 
E u ro o e ...............

•  « • $ 9 9

9  9

U.S.A.
Mexico
Cuba

9  9  9

9  9  9

Argentina
Brazil ...............
Rest of South America

Other ^ 9 9 •  ♦  ♦

Not Classifiable

T otal ... 9  •

A

9  9  9

£ millions

1 9 3 8 1 9 3 9 1 9 4 0 1 9 4 1 1 9 4 2 1 9 4 3 1 9 4 4 1 9 4 5 1 9 4 6 1 9 4 7 1 9 4 8

•I •I •I •I •I •I •2 •I •I ■I •I

•I •I ■I •I •I •I ♦I •I ■I •I *i
•6 ■ 7 •6 *7 *7 •8 *7 •7 •8 •9 •3

10*9 11*4 1 1 7 10 *7 10*0 9*2 9*2 8*8 9*4 10 *6 I I - 3

•I •I •2 •2 •2 •2 •2 •2 •I •I •2

•3 •2 •3 ■ 4 •I * •I •2

•9 •9 *9 ■ 7 •8 *7 •7 •6 •7 •8 i ' 3
•I •I •I •I •I •I •I •I •I •I •I

4*6 4 -1 4*4 4*4 4*2 4*0 4*5 3*6 3*9 3*7 4*5
♦ * ♦ * * ♦ * ★ * •I

I ‘0 •8 •8 *9 •2 •2 •2 •2 •3 •3 •I

i8 * 8 i 8 - 6 19 *4 i 8*4 i6 * 6 15*4 i6 * o 14 *6 15 * 6 i 6*7 1 8 -3

-6 •4 •2 •2 ■ 2 •I •2 *3 •2 ■ 2 •5

•I ■I •I •I * — — — * •I
* * * ★ * 4*1 1 7

6*0 4*5 9*4 5*5 5*4 5*0 5*3 6*5 5*3 6-0 7 . 7
•I •I •I ■I •I •I ■I •I •2 ■ 3 •2

•I •I •I •I •I •I ♦ ■I * * *
■ 4 * •2 *4 •8 i - o 1*0 1*0 I-O i - o
♦ * • * ♦ ♦ •r

■ 3 •3 •3 *3 •2 •I •I •I •2 •3 •3

7*6 5*6 10*2 6*5 6*6 6*2 6*7 8*1 7*1 12*0 1 1 * 6

2*9 2-8 *7 •8 •I •I •2 *3 1*5 1*0 •9

29^327-0 30-3 257 23*4 21-8 22-8 23*0 24-2 29*6

/
r . 9 ‘ -

J.

.  A  ' 'A
/  4 #

■i 
• ••

■1

■i .1
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15— COMPANIES REGISTERED ABROAD: NOMINAL

End of year 
Commonwealth

Countries
Eire •  •  •

South Africa « ♦  • « «  •

India « ♦  #

Australia

Oanada • * •

Other

F oreign Countries 
Europe ... « •  •

•  « ♦

U.S.A.
Mexico
Cuba

•  %

Argentina 
Brazil 
Chile
Rest of South America

Other % #

Not Classifiable

T otal

£ millions
1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948

1-4 1-4 1-4 1-4 1-4 1-4 1*3 1*5 1*5 1*4 17

9*5 9-1 8-8 8*3 8-1 5*0 4-3 3-8 3 7 2-8 3*0

2 7 2-3 2-2 2-1 2-1 1-9 1-8 1-6 1*4 1*3 1*2

5-2 5-1 4*8 4-6 4-5 4-2 4*2 4-6 4*4 5-2 4-0

170*8 165-6 143-1 133-3 74*7 72-7 70-2 65-2 58-8 53*2 49*8
1*8 1-6 i- i 1*0 ■9 -7 •6 •6 *4 •3 •2

191-3 185-1 161-4 1507 91-7 85-9 82-4 77*3 70-2 64-4 6o*o

377 377 34*1 34*0 33*6 33*4 32-4 30-0 27*3 26-0 25*0

6-2 6-2 4-8 4*8 4*8 4*6 4-6 4-6 4*6 4*6 4*6
7 •6 •7 *8 •7 ■3 •I •I %

57-4 55-1 44*3 25*7 24*3 22-0 18-0 14-1 12-5 11*5 I0'5
20*7 26-1 26-1 26-1 25*9 23*9 23*2 22-5 20*7 20-5 20-1

3-0 3-0 3-0 3*0 3-0 3-0 2-2 1-9 1-8 1-7 1-6

4*5 4-5 4.4 4*4 3*2 3-1 3-1 3*2 3*2 2-9 3*0
14-8 15-2 15*0 12-2 12-0 11*8 9*9 9*6 8-1 ■ 6-7 5*319-1 i8-6 17*5 15*7 14-4 13*9 13*2 13*0 12-5 11-8 lo-g
3-2 3‘i 3-0 2*9 2-6 2*3 2-5 2-5 2-5 2-4 2-3

2-3 2*2 1-9 17 1-7 1-2 *3 •3 •2 •2 •2

175-6 172-3 154*9 131*3 126-2 119*5 109-4 101-6 93*5 88-3 83-5

1-4 17 1*5 1*5 1-4 •6 •6 -2 -2 •2 •I

368-3 359*1 317*8 283-5 219-3 2o6-0 192-4 179-1 163-9 153*0 143-6

r •» V
•-.fj

iO

to l(p'

• CO

ijIP.iNlES

1938

•I
Eire

gouth Africa —
*4

India "*
-I

Australia -  - •2

Canada ... 6*4

Other . . . . . . . . . . . . . . . . . . •I

7*3

Foreign Countries 
E urope. . . . . . . . . . # # »

# i  i

♦ # #  *

U.SA ... 
Mexico ... 
Cuba

•  ♦ •

« 4 ♦

« « ♦

Argentina
Brazil . . .  ■■■ "■
Chile ... -
Best of South America!..'

Total

11*0 ]

‘ • . r



I

1*5

3*0
1-4 1-3 1'2

5‘2 4*0

5S-8 53-2 49-8

•4 -3
70-2 64*4 6o-o

27-3 26*0 25*0

4*6 4-6 4*6
t * *

88-3 83-5

•I

163-9 153•0

c K

}

1
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COMPANIES REGISTERED ABROAD: LOAN INTEREST, BY COUNTRIES
£ millions

•  • I

t

A

1938 1939 1940 1941 1942 1943 1944 1945 1946 1947
Commonwealth

Countries
]£iT6 * * * ••• •I •I •I •I •I •I •I •I * *

South Africa ............. •4 •4 •4 ■ 4 •3 •3 •2 •2 •2 •2

Xudia %«« •»» •I •I •I •I •I •I •I •I •I •I

Australia ............. •2 •2 •2 •2 •2 •2 •2 •2 •2

Canada ••• ••• 6*4 6-2 5-4 4-7 2-6 2*5 2-8 2*9 2*5 2-1

^̂ thcr ••• •I ♦I •I * ♦ * *

7‘3 7-0 6-2 5-3 3*4 3*2 3*4 3*5 3*0 2-6

Foreign Countries
Europe........................ 1*3 1-3 •5 •I ■I •I •I 2*5 •8 •4

Japan ........................ •3 ■ 3 •3 •I
Egypt ........................ * * * * * * * ♦ *

•9 •9 i-i •6 •5 •4 •3 •3 •2 •2
M exico........................ •2 * * ♦ ♦ •2 •2 •I •I •3Cuba ........................ * * •2 ■ 4 •I •I ♦ ♦
Argentina ............. •I •I •I •I •I ♦ * * *Brazil ........................ ■ 2 •3 •2 •2 •2 •2 •2 •2 •3 •2ChUe ........................ *3 ■3 •3 •2 •2 •2 •I •2 •2 •I
Rest of South America... •I •I •I •I •I •I •I •I ♦
Other •I •I •I •I •I •I * ♦ *

3*6 3-4 2-8 1-6 1-4 1-5 1*0 3-5 17 1-4
Not Classifiable •I •I •I •I •I * * *
Total ........................ 11*0 10-6 9-0 7*0 4-8 47 4.4 7*0 4*6 4*0

L /

1948

2-1

. 1 •

k* -

V - .

> -'.j
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17— COMPANIES HEGISTEUED ABROAD: NOMINAL SHARE CAPITAL,
BY TYPES OF COMPANY

£ millions
End of year

E xclusive of U.S.A.
Dominion & Col. Rails 
Foreign Rails ...
Banks ...............
Breweries, &c. ...
Canals & Docks 
Commercial, Industrial 
Electric Light & Power 
Financial Trusts, Land 
^xa^ . . .  . . .
Iron, Coal & Steel 
Mines, Gold 
Mines, other than Gold 
Oil
R u b b er...............
Shipping...............
Telegraphs, &c..,.
Tramways, &c__

Total Exclusive of
U.S.A.

U.S.A.
Rails 
Financial 
Utilities ...
Industrial

1 9 3 8 1 9 3 9 1 9 4 0 1 9 4 1 1 9 4 2 1 9 4 3 1 9 4 4 1 9 4 5 1 9 4 6 1 9 4 7 1 9 4 8

5 0 - 9 5 0 - 9 5 0 * 9
A

5 0 - 9
4 9 7

4 9 * 7 4 7 * 5 4 4 * 9 4 1 * 4 3 8 * 3 3 6 * 4
8 7 8 7 8 7 8 7 8 7 8 * 2 7 - 1 6 - 8 5 * 0 5 * 0 5 * 0

I I - 2 I I - 2 i i - i II-O I I - 6 I I - 6 1 1 - 4 I I - 3 I I - I I I - 3

4̂

IO*Q
1 - 4 1 - 4 1 * 3 I * 2 1 - 2 i*i i - i i - i 1 * 2 1 - 2 I*I
2 - 8 2 7 2 7 2 7 2 7 2 * 7 2 7 2 7 2 7 2 * 4 2 * 3

5 9 * 2 oo-o DI'O 6 0 - 5
5 9 * 1 5 7 * 6 5 8 - 8 5 5 * 3 5 6 - 2 6 2 * 9 6 4 - 9

2 2 - 4 2 2 - 6 2 2 * 4 2 2 * 0 2 1 - 5 2 I-I 2 0 * 1 IQ- 2 IQ* 0 1 8 - 9
1 3 * 9

8 - 8 8 - 1 8 * 0 8 * 1 7 * 8 7 * 6
7 * 4 7 * 0 6 7 6 - 3 6 * 9

• 8 • 8 • 8 • 8 • 8 • 8 • 8 • 8 • 8 • 8 • 8

5 * 4 5 * 1 4 * 9 4 - 9 4 * 8 4 - 6
4 * 3 4 * 6

4 * 7 5 * 3 4 * 8

4 4 - 0 4 5 - 1 4 3 * 4 3 7 * 4 3 9 * 1 3 8 * 0 3 7 * 5 3 9 * 2 4 1 - 8 4 6 * 6 4 5 * 6
2 2 - 1 2 2 - 2 2 2 - 1 2 2 * 0

1 9 * 5 i 8 - 6 i 8 *o 1 7 * 0
1 5 * 9 i 6 - 8 i 8 ‘ 5

1 3 * 6 I 3 *S 1 4 - 1 1 4 - 2 1 4 - 1 1 4 - 0 1 4 * 0
1 3 * 9 1 4 - 4 1 6 - 3 1 3 - 6

•I •I •I •I ■I •I •I •I •I •I •I
2 - 2 2 * 2 2 - 2 2 * 2 1 - 9 1 - 6 1 - 4 1 - 4

1 * 4 1 * 4 1 * 3
1 - 6 1 * 6 I'O

■ 9 ■ 9 • 9 • 9 • 9 • 8 • 8 • 8

1 3 - 5 1 3 * 5 1 3 * 5 1 3 - 5 1 3 * 5 1 3 * 5 1 3 * 5 1 3 * 3 1 3 * 4 1 3 * 4 1 3 * 4

«  ♦  ♦

•  ♦

Total U.S.A* .. 

Total

•  #  #

2687 270*0 268*2 261*7 257*0 2517 246*7 239*8 236*8 248*0 240*5

39*8 38-3 30*7 i8*4 17*7 i6*o 13-1 10*7 10*3 10*2 8*4
87 8*4 7*3 6*1 6*0 5-8 5*4 4-8 4 7 ■ 4-5 4-4

33*5 32-1 24*0 18*2 17*5 i6*8 14*8 12*9 10*2 9*6 9*9
121*9 110*0 91*3 54*0 53-2 50-9 47-3 44-3 41*3 39-6 41*2

203*9 i88*8 153*3 96*7 94*4 89*5 8o-6 72*7 66*5 63*9 63-8

472*6 458-8 421-5 358-4 351-4 341-2 327*3 312*5 303-3 311*9 304-3

„ OF U-S A  
pominion & Col
EXCLCSIFT

Foreign Rails •
Banks -  
Breweries, •
Canals & Docks •
Commercial, Indusm  
Hectric Light & Power 
Financial Trusts, Land. 
Gas
Iron, Coal & Steel 
Mines, Gold 
Mines, other than Golc
Oil
Robber
Shipping.
Telegraphs, &c.... 
Tramways, &c....
Total Lxclcsite of

U.SA
U.SA 
Rails ... 
Fmandal 
Utilities... 
Industrial

Tm 41 U.SA
4 4 4

4  4 9

4 % 4

^ 4 %

^ • 4
4 4  I

4 4 4

S

K

n
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18— COMPAMES REGISTEHED ABROAD: SHARE DIVIDENDS,

BY TYPES OF COMPANY

1946 1947
£ millions

41-4
5-0

38-3
5-0

36'4
5-0IM

1*2
n -3
1*2

10*9
M2-7 2-4 2-3

56-2 62-9 64-9
19-0 18-9 13-96-7 6'3, 6-9

•8 •8 •8
4-7 5‘3 4-8

41-8 46-6 45-6
15-9 i6-8 i8'5
14-4 i 6'3

•I •I •I
1-4 1-4 1-3
■8 ■8 •8

13-4 m 13*4

236'8 248-0 240-5

63-9 63-8 

311-9 304-3

1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948

E x c l u siv e  o f  U .S.A . s

D om inion & Col. R a ils ... •7 •I •6 I -o I -o I-o 1-9 1-8 1 7 1-5 1-4
Foreign R ails ................. •2 •I •I * * •I •2 •2 *

Banks .............................. i -o 1*0 i-o •9 •7 •5 ‘5 ‘5 •8 •9 i - i
Breweries, & c.................... •I •I •I •I •I •I * * •I •I -I
Canals & D ocks 1-7 1-8 ■5 •7 ■ i ■ — — •8 4-1 1 7
Commercial, Industrial 6-0 6-1 5-8 5*3 5-0 5-0 4 7 3.6 4-1 5-1 6*7
E lectric L ight & Power 1-2 1-2 i - i 1-2 1-2 1-2 1-2 1*3 1-5 1-5 I-I
Financial Trusts, L a n d ... •I •I •I •I •I •I •2 •2 ‘4 ■ 4 •7
^jas ... .. . .. . ♦I •I •I * * * * * * *

Iron , Coal & Steel •3 •2 •3 •3 •3 •3 •3 •3 •3 •3 •3
Mines, G old ................. 8-4 8-7 8-8 7*1 6-8 6-1 5-3 5*2 5-4 5*0 5-1
Mines, other than G o ld ... 2-0 1-8 2-0 2-8 1-8 1-4 1-9 1-9 2-2 2-8 3-2
Oil ■ 7 •7 •2 -2 -2 •2 •2 •2 •4 ■ 7 •5
R u b b e r .............................. * * ♦ * — — — * *

Shipping.............................. •2 •I •2 •2 •2 •2 •I •I •I •I •I
Telegraphs, & c.................. •I •I * ♦ * — -I * *

Tram ways, & c.................. •4 >!< * •2 ■ 4 •8 I-o I-o I-o I-o I-o
T o t a l  E x c l u s iv e  o f

U .S.A . 23-3 22*5 21‘0 20*2 i 8-o i6-8 17-5 i 6-5 i 8'9 23-6 23-1

U .S.A .
Rails ... .. . .. . * * * * * * * * * ♦ *
Financial ................. •3 ■ 3 •4 •3 •3 •3 •3 •3 •3 •3 •3
U tilit ie s .............................. •I •I •I •I •i •I •I •I •I •I •I
Industrial ................. 5-5 4-0 8-8 5-1 5*0 4-6 4*9 6*1 4-9 5-6 7-2

T o t a l  U .S .A ...................... 6-0 4-5 9-4 5-5 5-4 5-0 5*3 6-5 5-3 6-0 7.7

T o t a l 29*3 27*0 30-3 25-7 23-4 21*8 22-8 23-0 24-2 29-6 30-8

:s
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-COMPANIES REGISTERED ABROAD: NOMINAL LOAN CAPITAL

End of year

E xclusive of U.S.A. 
Dominion & Col. Rails 
Indian Rails 
Foreign Rails ...
Banks ...
Canals & Docks 
Commercial, Industrial 
Electric Light & Power 
Financial Trusts, Land 
Iron, Coal & Steel 
Mines, Gold 
Mines, other than Gold
N itr a te ...............
Telegraphs, &c.... 
Tramways, &c....
Other t .................

Total Exclusive of
U.S.A.

U.S.A. 
Rails 
Financial 
Utilities ... 
Industrial

•  •  ♦

Total U.S.A. ..

Total #  ♦  ♦

BY TYPES OF COMPANY

£ millions
1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948

147-7 147-4 129-7 120-2 62-1 6i-6 59-1 557 50-4 47-1 44*4
•3 •3 ■ 3 •3 •3 •3 •3 •3 •3 •3 •3

43’0 42-8 42-4 39-5 39-0 38-4 35-4 33-3 30-8 29-9 2Q-2
17-2 13-0 12-5 12-5 12-3 11-4 II-O 10-6 10-5 lO-I 9*1
2-2 2-2 2-2 2-2 2-2 2-2 2-2 2-2 1-8 1*5 i-r

27*5 24-5 20-5 19-8 I 9'5 16-6 l6-I 14-5 13 7 11-2 10-8
30-2 29-0 23-7 23-4 22-8 20*9 20*9 19-9 19-3 19-0 18-9
I I -4 13-2 12-8 12-6 12-3 10-8 10*5 10-4 8-0 7*4 5*4
3*8 3*4 3*1 3-1 3-1 2-9 2-2 2-1 1-9 1-9 2-0
1-4 1-6 1*5 1-4 1*3 -6 •4 •3 ■ 3 -2 •31-9 1-8 1 7 1-7 1-5 •8 •6 •6 •5 *4 •5

ID-I 1 5 7 14-7 I2'9 H '7 I I -2 ro-5 10-2 9*8 9-1 8-6
•9 •9 -8 ■ 8 •7 . 7 •6 •5 •5 *5 *5

4 7 5*4 5*4 5-3 5-3 5-1 4*3 4-1 3-4 2-4 1 7
2-6 2-8 2-2 2-1 •8 ■ 5 '4 •4 ■ 4 '4 •3

3 10 -9 304-0 273*5 257-8 195-0 184-0 174 -4 165-0 15 1*5 14 1-4 133*1

32-6 31-3 25-6 14 -4 13*6 1 1 -9 8-4 5*0 4-1 37 3*0
2-5 2-5 2-1 1-8 1-8 1-8 1-6 1-4 1*3 i - i i - i

19 -7 i 8 ‘9 14-6 8-5 8-0 7*5 7-2 6*9 6-6 6-2 6-0
2-6 2-4 2-0 i- o •9 •8 ■ 8 ■ 8 •5 ' *5 •5

57*4 55*1 44*3 25*7 24*3 22-0 i8 -o 14 -1 12-5 11*5 10-5

368-3 359*1 3 17 -8 283-5 2 19 -3 2 o6-o 192-4 17 9 -1 163-9 153*0 143*6

t  Breweries, &c.. Gas, Oil and Shipping Companies.

•  A

' i

•CD Ij)'

i

c.r« lponunion & Col- 
Indian Raik 
Foreign 
Banks —
Canals & Docks 
Commercial, I n d u s ^  
Electric Light & Power
FioandalTnists.Land... 
Iron, Coal & Steel -
Mines, Gold —
Mines, other than Gold
N itra te ...... . . .
T e l^ p h s , &c.... 
Tramways, &c....
O th e rt..... . . . . •  •  «

Total Exclusive of
U.SA

U.SA 
R^ ... 
Financial 
Utilities... 
Industrial

♦  ♦  ♦ 9  «  •

»  •  •

«  ♦  #

T0IM.U.SA ...

lO-O

11*0 I

tBreweri
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20— COMPANIES REGISTERED ABROAD: LOAN INTEREST,

BY TYPES OF COMPANY

■ 'A A
♦  tX

■ S
* 7

1946 19,(7
/  millions

I5I-5 I4I-4 U3-I

•5
12-5 ii’3 0̂*5

163-9 153-0

I

E xclusu^  of U.S.A. 
Dominion & Col. Rails 
Indian Rails 
Foreign Rails ...
Bainks ...............
Canals & Docks 
Commercial, Industrial 
Electric Light & Power 
Financial Trusts, Land... 
Iron, Coal & Steel
Mines, Gold ...............
Mines, other than Gold 
Nitrate ...
Telegraphs, &c................
Tramways, &c.................
O th e r t ...........................

T otal E xclusive of
U.S.A.

U.S.A. 
Rails 
Financial 
Utilities ... 
Industrial

•  •  •

% •

T otal U.S.A. 

Total ...

1938 1939 1940 1941 1942 1943 1944 1945 1946 1947 1948

5-5 5*5 4*9 4-1 2-1 2*1 2-4 2*3 2-1 1-9 1*5
* * * * * "it He *
•5 •5 •2 •I •3 •4 •I 1-4 •3 •3 ■3
•5 •4 •3 •2 •2 •I •I •5 •3 •3 ■ 4
* — — — — —

i-i i-o ■8 •6 •5 •5 ■ 4 •6 ■ 4 •2 •2

I I •9 ■ 7 •5 •3 •5 •3 •3 •3 ■ 4 •4

■ 4 •4 •3 •2 •2 •2 •2 •9 •6 •2 •2
■ 2 ■I ■I •I •I •I •2 •2 •2 •2 •I
•I •I •I •I ■I •I ■I
•I ■I * * * * )|( * He *
•2 •2 •3 •2 •I •I •I •I •I •I •I
* * * * * — •I He *
■ 2 •2 •2 •2 ■ 2 •2 •2 •I •2 •2 *
•I •I •I •I •I * * * He

10*0 9-6 7-9 6-4 4-3 4-3 4-1 6 7 4*4 3*8 3-3

•3 ■ 4 ■ 4 ‘3 ■ 2 •I •I •I •I •I He
•I •I •I •I •I •I He He
•4 •4 ■5 •3 •2 •2 •2 •I •I •I •I
•I •I •I •I * ★ * * He He

■9 ■ 9 i- i •6 •5 •4 •3 •3 •2 •2 •2

II-O 10-6 9*0 7-0 4-8 4‘7 4-4 7*0 4-6 4-0 3*5

■■ 3

i

■ i

fBreweries, &c., Gas, Oil and Shipping Companies.

I '‘V
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ALL SECURITIES: NET CAPITAL REPAYMENT, NOMINAL

Commonwealth
Countries

Eire ............................

British West Africa 
Anglo-Egyptian Sudan... 
British East Africa 
British Central Africa ... 
South Africa ...............

India 
Pakistan 
Burma 
Ceylon 
Malaya

% •

Australia 
New Zealand

Canada ...
British West Indies

Other

• • #
• •

« • •

F oreign Countries 
France ...
Germany 
Austria ...
Denmark 
Norway ... 
Hungary... 
Roumania 
Greece ...
Rest of Europe

Burma ... 
China 
Japan ... 
Netherlands 
Persia 
Egypt ...

♦ »

f t  #  «

East Indies

« •

4  »

•  f t  ♦

U.S.A.
Mexico
Cuba

Argentina 
Brazil 
Chile ...
Peru
Uruguay...
Rest of South America...

f t  #

f t  •

ft ft ♦

ft ft ♦

f t  •

ft ft ♦

ft ft •

ft ft ft

ft ft

ft ft

f t  «

$  •

ft ft ft

I  f t  ft

ft ft

♦  ft ft

1939
£ millions

1940 1941 1942 1943 1944 1945 1946
•I — IT •2 •I •I •3 •6

— •/ •I — T •4 •I 1*8 —XT
*4 •3 •3 •3 — •2 •3•I •I •5 •3 •I — *2 1*8
•2 •2 •2 •7 •I — *J •I

7‘4 28*4 4*6 37-7 •I 1*7 —3*2

14*4 67*6 9 8 7 797 2 2 7 5*0 2-8

•I * 1*2 •I —

1-4 •I •3 •2
•I •I •2 •I •I •I -  - 3

3*3 5-9 1-2 8-5 15*9 41*5 1*6
I5‘0 1*6 3*1 3*8 2*8 4*2 21*2

40*6 42*2 71*5 7‘0 9*0 20*4 25*1— ’ 2 * •5 * 2 *3 •2 •I

7 •5 •6 *4 •6

8 3 7 145*5 i 8i ‘5 140*1 52*4 75*8 49*5

I'O — 1-8 — *2

1*0 •4 '4 •3 •2 •6 ■ 6
— ■ -—• — . — — •3 3*0
•I — ■I •2 •2 *9 •7

•I — JT

•2 —

20-8 57
------------------- 2 '3

i-o *

3i'4 31-0

I'O

1-9 3-6

— >2

1' ‘ 
• A

O t h e r  . . .  . . .  , , , *3 •6 ■ 7 i - i 1*5 1*5 i - i •2 I - O 3*6
•• X V .

a,:--
%
a’J
’iJ '

N o t  C l a s s i f i a b l e
39*5

• •• —  3*6
6 1 - 3

m
85*9

• I

i 8 * o

♦

2 8 - 4

•9
6 8 - 5

*

3 6 - 8

*

34*8
•2

2 1 - 8

— 2 - 2

2 6 5 - 2

- 7-4

■• 4

A

T o t a l  .......................................... 43*3 145-0 2 3 1 * 5 1 9 9 - 4 1 6 9 - 5 1 2 0 - 9 1 1 2 - 6 8 4 - 6 51*0 2 8 8 - 8

 ̂A ftft ▼• ••
Eire -

S ^ t r a l - A f r i c a -  
Soutba\fri(^ -

• ft ̂
♦ • • 
ft 9 ft 
ft ft « 
ft • ft

India -  -  
Pakistan- 
Banna -  
Ceylon -  
Mdaya ...

I
ft ftft 
ft ft# 
ft ft •

Australia 
New Zealand ...

• ft •
... -1

Canada .........
British West Indies ...

ft ft ft
• ft 1

Other ..■ ... ... • • ft

FOREIG.V COIOTRIES
France.................
Gennany .. . . . . . . . .
Austria.........

(

♦ » ft 
ft ft ft

•♦ft
» ♦ ♦

• f t f t

• • f t

*  «  ft

I  %

Denmark 
Norway...
Hungary...
Rouinania 
Greece ...
Hest of Europe...

Burma
China
Japan ' ’ -

Indi'es
%pt

i f t i

• • f t

•  f t .

* f t f t

* > f t

§̂entiaa
Brazil
Chile ■ ■ ■  -
Peru “ ■ 
H r u ^ y ; ;

Other

•  • •

« » •

•  * «

•  • •

-2'

1

•3

* 4  •

CO

J  4
4  f t , ' «  *  4

s  *

^  W  I

V I



•6 . .1
M

-J-2
•I'  - 1-2

2-8 4*3 2-9
._

•I •I

— —. . -  •/
~  '3 •2 -  T

1-6 142 10-2
21-2 8-6 I0'7

25 ' I 20-8 5 7
•I — - - ^ 7

•6 I-O «

49’5 31*4 31*0

-  -2 ‘3 I-O

•6 •4 '3
3*0 •8 •4

7 1-8 -I

•I •I

. -I —

i '5 2*6 •3

■3

^  $

\ ■

d '
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ALL SECURITIES: NET CAPITAL REPAYMENT, CASH

Commonwealth
Countries

Eire .............. ft ft

British West Africa 
Anglo-Egyptian Sudan... 
British East Africa 
British Central Africa ... 
South Africa

India
Pakistan... 
Burma ... 
Ceylon ... 
Malaya ...

ft •

ft ♦ •

ft « ft

Australia 
New Zealand

ft ft •

Canada ...
British West Indies

Other

Foreign Countries
F r a n c e ..............
Germany
A u stria ..............
Denmark
Norway..............
Hungary..............
Roumania
Greece ..............
Rest of Europe...

« ft ft

ft ft ft

♦ ft ft

ft ft

ft •

B u rm a ..........................
China ..........................
Japan ..........................
Netherlands East Indies 
Persia ..........................
Eg>Tt .......................
U.S.A.
Mexico
Cuba

• ^

ft ft ft

Argentina
B r a z i l .......................
Chile .......................
Peru .......................
Uruguay.......................
Rest of South America.

ft ft

ft ft

Other

Not Classifiable

Total ...

*-i

rtl

ft ft ft

♦ ft •

♦ ft ft

♦ ♦ ft

ft •

• 4

$ 0

£ millions
1939 1940 1941 1942 1943 1944 1945 1946 1947 1948

ft ft ft

ft ft ft

ft ft ft

 ̂ ft

ft ft ♦

• I ♦

• I — I T • 3 • I • I • I • 6 • I —  j - j

—I'O • 2 —  • / •3 - I 1 - 6 — 2-2 —  - J —  J - j

3 * 5 ■ 4 • 3 ‘ 3 •3 •3 •4 * 3 * 3 ‘ 3

-  * J •¥ • I • I • I —  '4 1-7 -  - 5
3 * 7

• 3 -8 •6 •2 •7 —  -2
• 3 —  -2 —I 2'I —  i - r

- 4 7 6-6 30*6 4-9 40-0 -  ‘3 —  ‘4 — 6 * 7 l O - I

2-8 14-4
7 2 * 5 9 0 * 7 83*9 26-5

6 * 5 3 * 0

6-6
-2

2-8
• I

* • I I - O - I — *
•2 1 - 4 ♦ if •2 • 3 - I * • I -  *-r

—  -2 - I • I •2 •2 • I • I -  '3 if
1

—  -2 1

- 5-0 3 * 3 6*0 •8
8 * 5 15-8 38*6 2 * 9 12-3

9 * 9- i i - g 15*0 1-6 3 * 2 3 * 6 2-9 4 - 1 21-6 8-6 10*7 1
24-6 40-8

4 2 - 3 71-6
5 * 4 10-5 21-0 27-8 20-7

1
6 * 4

—  * 5 —  -2
* 9 • I

* 3 if 1ft —  - j — I'O

•2 •6 — •6 * * 4 if T 1-8 if
6-7 83*5 152-8 173-8 144*4 56-9 72-0 4S -6 22*9

3 9 * 4

•2
• I

- I — — 1-8 *4 * 5 •4

•4 •8 * ♦ ♦ •3 • I • I • I
-2 — — — —

* 3 2-8 ■ 8
* 4•6 - I - I T *2 •2 •9 •9 I - O • I

•3 •3 •3 * — —

■if * * — ■ —. — z

—2’0 -  * 5 - J ' 9 2-0
3 * 5 3 * 2 2-8

1 * 3 2-9 I - O

* 3

* 7 * * . . .

1-8 •7 * 4
— — _ ____

- I - I • I • I • I T T — 1ft —  *2
* * * 1ft 1ft * 1ft 1ft * 4■ 4 •2 -2 •2 I T

3 * 1 1ft —  T -  ‘ 5 • I

25-1 50*8 7 4 - 0
4 * 4 5 * 5 10-9 I I - 4 l O T

4 * 7 — 1'8
if * • I •2 • 3 •3 1 * 3 •8 •2

-2 — * • 5 ♦ * * 3 • I

207
8*0

ft ft 1-2 I-O •5
32*0 58*i  76-1 i3'0 157

~~'3‘7 * * * *8
24-0 227

• I  7
20*4 164-5

- 2 ‘3
♦ ft ft 35*0 141*6 228-9 i S6-8 160-9 105-0 I 72-0 41-0 176-7

5

•. :

ji'!

;1

: \

. 1

, !
S’

fi ''V

4 •

f e . ' - .

V'?

f t

. I



Bank’s i

f e  * « »

<le£mtioM, whichT'̂ ’ 
'>« re-stated b '

(

g' Coatror“-  ^
include U S
& c C r l ^ < i i a n

invest ' « liut is a7 . “““linal,

llie d f^ r nf exrfT' ^ ““r

^  ^  Sept



C9pf

% I

i

■ f l \

4 ^

Tl

UNITED KINGDOM

OVERSEAS INVESTMENTS

1948 AND 1949

Ban\ of England, J95I

The scope of the Bank’s investigation, the methods of compilation of the estimates 
and the composition of the different classes of investments were fully described in a-  ̂ _______  United
Kingdom Overseas Investments, 1938 to 1948 ”*, to which reference should be made.
Certain definitions, which have a particular bearing on the interpretation of the figures, 
are here re-stated in summary form.

The estimates cover the investments of residents of the United Kingdom through
the medium of securities quoted on, or otherwise known to, the London Stock Exchange;
they include U.S. and Canadian dollar market securities formerly registered with the Bank 
under Exchange Control regulations.

Capital values are nominal, which gives little indication of the actual value of the 
mvestment but is a convenient basis for investigating changes in ownership. The conversion 
mto sterling of the nominal amounts of securities denominated in other currencies has been 
made at the rates of exchange current at the end of each year. The effect on the figures of 
the devaluation of sterling in September, 1949, is described below.

Government and municipal loans are classified by debtor country, not by currency, 
re^s^Ttion'*'*^^'^^'^'^ companies are classified by country of operation, not by country of

• Copies of this pamphlet may be obtained from the Secretary. Bank of England, price 2/- a copy, post free.
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The selection of U.K.-registered companies is limited to those operating entirely, 
or almost entirely, abroad and excludes those whose activities are divided between home and 
abroad. Among those excluded are all insurance and shipping companies.

The amounts of interest and dividends are gross of U.K. tax. In the case of 
U.K.-registered companies entitled to Double Taxation Relief, gross dividends as declared 
include some overseas taxation. For this reason, and because the investigation neither covers 
the whole field of U.K. overseas investment nor takes account of undistributed profits, the 
figures of interest and dividends are not comparable with figures of investment income 
contained in official studies of the national Balance of Payments. This problem was discussed 
in detail in Appendix II of “ United Kingdom Overseas Investments, 1938 to 1948

The information contributed voluntarily to assist this investigation by registrars of 
all kinds—banks, issuing houses and public companies—is again gratefully acknowledged.

A summary of the nominal capital values of the investments at end-1948 and end-1949 
follows, with the previously published figures for 1938 for comparison; although in this 
connection it will be remembered that the composition of the Commonwealth was somewhat 
different in the pre-war year.

millions
E nd of Y ear

Government and Municipal Loans 
U.K. Companies: Share Capital 

,, „  : Loan Capital
Overseas Companies : Share Capital 

„  „  : Loan Capital

In Commonwealth Countries

In Foreign Countries 

Not classifiable by Area

T otal

1 9 3 8 1948 1949
1,521 795 793

817 583 587

367 120 n o

473 311 373
368 158 173

1,998 I ,I II Ui p
1^455 759 809

93 96 98

3>545 1,967 2,037

During 1949 the nominal value of U.K. investments increased by about £70 million. 
The sterling equivalent of the nominal value of securities denominated in other currencies, 
in U.K. ownership in September, 1949, was increased at that date by the devaluation of 
sterling. This increase is estimated at £84 million; viz., in U.S. domestic securities £34 million, 
in Canadian domestic securities £12 million and in dollar securities of other countries and 
other currency securities £38 million. Apart from the effect of currency changes there was 
therefore a net decrease of £14 million in the nominal value of the investments over the 
year. Net capital repayment, of which particulars are given in Table I and which 
represents identified repatriation by the debtor countries, came to £2 million nominal: 
there was no corresponding net cash receipt by the U.K., total receipts and payments being 
approximately equal. The residual decrease of £12 million nominal, representing net sales 
through the market to unidentified non-residents and including errors and omissions, is 
estimated to have had a cash value of £8 million. The total cash received from the U.K. 
disinvestment of £14 million nominal was thus £8 million.

to jdillion*
Govern®'?'* f  Gross new “

The total
1948 but there were big change 
fell by £4.4 million owing to 
rcstrictioDs on the rem itt^ce or 
was the result of the change i 
sterling. An increase of £ h  
companies.

A summary of in terest; 
nnminal capital, is aS foUoWSt-

l  millions
Government and Municipal L 
U.R. Companies: Share Dî  

» » .* Loan Intt
Overseas Companies: Share;

'  L oanI
From Commonwealth Countr 
™  Foreign Countries

classifiable Area
^ 9 %

rii

, Pwngthe
t  %l>t o flhe «

capital £

of
redned

? > t  fie! Iital frn ., ‘ tfie
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 ̂j «se of 

® “eithef coven
profits, the

,'’« ® rn t mcome
j was discussed 
i to 1948".

948 and end-1949 
although in this 

Ith was somewhat

2,037

The year 1949 was the first in the Bank’s series of estimates in which new investment 
was comparable in size with repayment. Gross repayment, which comprises redemptions 
and sales identified as being to residents of the debtor country, and includes capital written 
off but excludes conversions, amounted to i.75 million and the corresponding cash receipt 
to £58 million. Substantial loan redemptions were effected by the Australian and Nigerian
Governments and companies operating railways in Uruguay and Portuguese East Africa

.  A .  ̂ ^  A  ^  ^  I A 1 A  C 0 r >  r%were liquidated. Gross new investment came to £73 million nominal or £58 million cash. 
The increase in the nominal capital invested in Mexico arose from a capitalisation of reserves. 
The acquisition of U.S. domestic securities was effected by sales of non-domestic U.S. dollar 
securities, one constituent of the £12 million nominal sales through the market mentioned
above.

The total of interest and dividends received in 1949 remained practically the same as in 
1948 but there were big changes in a few individual countries. The estimate for Argentina 
fell by £4.4 million owing to the loss of income from the railways, sold in 1948, and 
restrictions on the remittance of profits. Of £1,9 million more from the U.S.A., £1.5 million 
was the result of the change in the rate at which U.S. dollar income was converted to 
sterling. An increase of £1.5 million from Malaya was distributed mainly by rubber
companies.

A  sum m ary o f interest and dividends, in 
nom inal capital, is as fo llo w s: —

a sim ilar form  to that g iven  ab

£  millions 1938 1948 1949
Government and Municipal Loan Interest 55-1 23-7 21.1
U.K. Companies: Share Dividends ............. 48.6 51.4 55.0

,, „  : Loan Interest ............. I I .4 6-3 3-1
Overseas Companies; Share D ividends.............. 29*3 30-5 33-2

„  „  : Loan Interest ............. I I .0 4-3 3-9
From Commonwealth C o u n tries........................ 102.7 71.8 74.1
From Foreign Countries ................................... 40-3 35-8 33*6
Not classifiable by Area ................................... 12.5 8.6 8.6

T o t a l  ................................................... 155-4 116.2 116.3

During the compilation of the 1949 estimates those for 1948 have been revised, in 
the light of the later information available, to ensure comparability between the two sets 
of nominal capital figures and greater accuracy in the net repayment estimates. About 
£9 million was added, to South Africa, Australia and the West Indies, to represent U.K. 
investment in 1948 in overseas-registered companies first quoted in London in 1949. A 
reduction of £7 million in Argentina and of nearly £1 million in Brazil, part of which 
was re-allocated to various African territories, represents changes reported as having previously 
been made in the investment field of some U.K.-registered lancl and property companies. 
A re-consideration of the whole class of Canadian companies gave lower estimates for 
share capital (commercial, electricity and land companies) and higher for railway loans. 
Other substantial revisions were made in oil companies (affecting “ Not classifiable ” and

Rest of South America ). The net effect of all revisions was to raise the estimate of 
total nominal capital for 1948 by £7 million.
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I—ALL SECURITIES: BY COUNTRIES

millions

C o m m o n w e a l t h  C o u n t r i e s

British West Africa 
Anglo-Egypdan Sudan 
British East Africa 
British Central Africa 
South Africa

India 
Pakistan 
Ceylon 
Malaya

Australia 
New Zealand

» 4

Canada
British West Indies

Other

F o r e i g n  C o u n t r i e s

Irish Republic

France 
Germany 
Austria 
Denmark 
Norway 
Hungary 
Roumania 
Greece
Rest of Europe

Burma 
China ...
Japan 
Indonesia 
Persia ...
Egypt ...

U.S.A.
Mexico 
Cuba ...

4 •  •

Argentina 
Brazil 
Chile ...
Peru ...
Uruguay 
Rest of South America

Other % 4

N o t  C l a s s i f i a b l e  

T o t a l  ••• • 9 I 9

N o m i n a l

C a p i t a l
I n t e r e s t  &  
D i v i d e n d s

N e t  C a p i t a l  
R e p a y m e n t  

IN  1 9 4 9 (1 )

(1) A minus sign indicates Net Capital Investment.

E n d E n d

1 9 4 8 1 9 4 9 1 9 4 8 1 9 4 9 N o m i n a l C a s h

4 7 42 3 * 6 3 - 9 4 - 2 2.4
I I

16
I I

18
I . O

1.4
I . O

1.4
• 3

-  2 .2
• 3

-  2.5
7 9 85 7 - 5 8.3 -  6 .8 -  6.7

132 150
U - 5 15.9 - 1 4 .7 — 1 6 .7

60 61
5 - 7 6.2 -  .6 -  - 5

9 9 .6 .8 *
26 26 2.4 2 - 5 — .2 44̂

64 68 3 - 8 5 - 3 -  4 -5 -  4.6
401 386 17-3 16.5 16 . s 19.6

68 68 3 - 3 2.9
• 7 • 7

168 172 7.6 6.9 6.4
4 - 5

23 27 1.6 1.9
“  3 -7 -  4.6

8 6 • 5 .6 1.4 • 5

1,111 i » i 3 o 71.8 74.1 -  i -2 -  7.6

20 21
- 9 • 9 -  - 5 -  - 5

7 7 • 4 • 4 .2 .2
42 4 5 »

9 9 • 7 .1 ■ 4 .1
7 7 • 3 ■ 3 • 3 • 3

4 5 • 4 • 5 -  - 7  •-  .9
14 15 — .1 —

16 15 —
• 7

24 24 * .1
4 4 48 1.8 1.6 -  .9  - -  - 9

13 13 • 5 ■ 5
«•

36 36 .1 .1
46 4 7 .1 .1 —

23 23 .1 • 3 —

3 4 3 4 7.2 7 - 2

9 I I 2.1 2.7

7 5 115 8.0 9.9 —  6 .0  - -  6.2
30 4 7 • 9 • 9 —  7 0 . 7 .1
24 24 .1 .1 • I .1

4 4 42 4 - 9 • 5 2.4 1.6

7 9 7 9 2.6 2.2 2.8 1.6

4 7 46 • 7 I . O 1 - 5 1.2
22 22 • 3 • 3

« »

23 9 • 4 • 5 14.2 6.5
32 3 3 1 - 5 1.9 .1 .1

3 4 32 1.7 1.5 3 - 2 4 - 3

7 5 9 809 3 5 - 8 3 3 - 6 7 - 7 7 - 7

96 98 8.6 8.6 -  2 - i  - .2

,967 2,037 116.2 116.3 2.2  — . 7

Countries g_

BnQsb Central AugnosD’̂ - - -  20.3 29. 
South Africa

VI 3-
India ... -  -  3.
Ceylon -  -  5.,
hfalaya -  ^

Australia -  -  344-9 323*-
New Zealand ... 57-0 5̂ -̂:

Canada ... -  22-9 22.3
British West Indies... d-i o.c

Other ... 6.:;

526.4 5204

FoRncN Countries 268.5 272.6 

Total ... ••• ... 794-9 793-0

general
‘(cmswiii'“ .%ureart correct to

\K ̂ \



I t

1949a)

Nooiihai

-  . 6
-5

^  .2 #

"  f 5 - 4 - 6

1 6 . 5
1 9 . 6

• 7 • 7

6 . 4
4 - 5

-  i - 7 - 4 . 6

1 - 4
■ 5

-  3 - 2 -  7 - 6

-  - 5 -  - 5

. 2 . 2

«

• 4
•  I

• 3 • 3

-  - 7 -  • $

. 1

• 7

#

-  - 9 -  - S

*

AND BY COUNTRIES

^  millions N ominal
Capital Interest

N ominal
C apital Interest

Commonwealth
Countries

End End
1948 1949 1948 1949 F oreign

End End
1948 1949 1948 1949

British West Africa ... 11.6 8.7 -5 •5
British East Africa ... 6.5 7-2 •4 •3
British Central Africa 42.1 47-9 1.2 1-3
South Africa 20.3 29.5 .8 .8

India 3-7 3-7 .2 .2
Ceylon ............. 3-5 3-1 .1 .1
Malaya ............. 1-3 5.6 •* .1

Australia ............. 344-9 323-5 12.7 II.2
New Zealand 57.0 56.5 2.6 2.2

Canada ... ... 22.9 22.2 .8 .8
British West Indies ... 6.1 6.0 .2 .2

O th e r ........................ 6.6 6-5 ‘1 -3

*

526.4 520.4 19.8 17.9

F oreign Countries 268.5 272.6 3-9 3-2

T otal 794-9 793-0 23.7 21.1

Countries

Irish Republic 15-5 16.4

Germany ............. 36.2 39-0
Austria ............. 8.4 8.0
Denmark ............. 4*8 4-7
Norway ............. 3-1 3-3
Hungary ............. 9.6 9.9
Roumania ............. II-3 11-3
Greece ............. 19.6 20.3
Rest of Europe 17.0 18.5

China ... ... ... 33-3 33-3
Japan ... 40.7 40.9

Central America 2.0 1.8

Argentina ............. 5-5 4.6
Brazil ... ... ... 26.8 22.5
Chile ........................ 19-3 17.8
Uruguay ............. 5.8 5-7
Rest of S. America 4.2 4.2

Other ... 5-5 10.4

268.5 272.6

*

3-9 3-2

GENERAL NOTES TO THE TABLES
All figures are given correct to the nearest final digit; for this reason the sum of the separate 

items will sometimes differ from the total as shown.

* indicates a figure less than ;^5o,ooo.
— indicates nil.
. . indicates not separately specified; included in “  Other

The geographical areas and the types of company were defined in “  United Kingdom Overseas 
Investoents, 1938 to 1948.”  The Irish Republic, formally constituted on the i8th April, 1040, 
was there included in Commonwealth Countries, but is here included in Foreign Countries in bofii
1948 and 1949. The former Netherlands East Indies became the Republic of the United States of 
Indonesia on the 26th December, 1949, and is here described as Indonesia.
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British East

•4
1.4

Burma
China
Indonesia
Persia
Egypt

290.5 300.1 29.7 33-8

1-3 1-3 .1 .1
20.1 20.2 1.1 1.2

9-7 9-7 -4 •4
2-3 2-3

20.7 20.7 .1 •2
33-8 33-8 7.2 7.2
3-2 3-0 •4 •4

2.8 2.8 •4 ■5
10.9 10.9 .1 .1
2.4 2.4

21.2 21.2 1.2 •4
22.9 23.1 .6 ■5
12.1 12.0 •3 .2
15,1 15.1 .2 .2
9.9

16.3
2.7

16.3
.2

i.i
.1

1.6

14.1 12.9 1.1 I.O
218.9 210.5 14.2 13-9

73-8 7-5 7-3
583.2 586.9 51.4 55.0

*
3-3 3-3 .1 .1
1-7 1-7 .1 .1

12.2 10.8 •5 •5
■10•

•9 .8 * i
-5 ■5 * # m

2.3 2.1 .1 .1 I

«■ * —

7.8 7-7 •3 •3
2.3 2-4 .1 •I 1
5-1 4-5 A

4

•I i
1.2 2.2 .2

2.5 2.5 .1 .2

39-7 38‘5 1-5 1.8

Afria
tjnoso
Soudi A&ica

India
Malaya

Australia 
K cff Zealand

Canada —
Britisb West Indies

Foreign Countries

Irish Kcpublic... 
Ren Europe...

4.1 4.1 •I .1

•3 •4 11j
#  »

2.2
# # 

2.2
0 • 
*

%

9

♦ 4

1.2

• • 

1.2

•  # •  «

111
#  « • i 1

: j
1.6 1.6 # * ' 1

13.0 12.9 3-4
I
I11.2 10.5 .2 #

4.4 4-7 .1 «2 1 1 
J1 1

4.1 4.1 .1 .1 I
7-4 •5 * •3 a
8.7 8-7 .2 .1

17.2 15.5 •3 A
!11

75-3 66.3 4.6 \ A
119

5-1. 5-4 .2 : i
T

120.2 IIO.I 6-3 3-1 B

Japan

USA
Mciico ...
Cuba

6̂
-1

Argentina
Brazil ..
Chile

of South A,

I
13
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1948 1949

iio.i

*  #

« 4

M 4.2
.1
.1 .1
* ■3
a .2

.1

4-6 I.I

j

6.3 3-'•

IV—COMPANIES REGISTERED ABROAD: BY COUNTRIES

£  millions

Commonwealth Countries
* • — British East Africa ...f * 1

British Central Africa
3-3 .1 a

11 South Africa .............
■̂7 .1 .1 India ... ... * *'

10.8 •5 ■5
Ndalaya ... ... •••

.8 «
Australia .............

•5 i New Zealand .............
2.1 a .1

— «
•

Canada ... ... . *. 
British West Indies ...

77 •3 •3 ^ t̂her ... ... ...2.4 j .1 i

4-5 a .1
2.2 f .2 F oreign Countries

Irish Republic.............
i-5 a *2 Rest of Europe.............

38.5 1.8
Japan ... ... ...

; .........................4
— — — 1 aS.̂ »̂ ... ... . . .
4.1 a a Mexico ........................

Cuba ........................

Argemrina 
Brazil 
Chile ...
Rest of South America

Other

N ot Classifiable

T otal •  9

nH (

«  •  «

•  •

«  «  •

* 4 4

•  •  %

•  % 4

»  »  4

N ominal
Share S hare

N ominal
L oan L oan

Capital D ividends Capital Interest

End
1948

End
1949 1948 1949

End
1948

End
1949 1948 1949

2.6 3-9 .1 .1 # # # # —
4-3 4-3 •3 •3

83.6 88.4 117 117 3*0 2.9 .2 .1

2.0 2.3 .2 .2 1.2 1.1
1.6 1.6 .2 •3 —

14.2 14.5 1-3 17 4.9 4.9 .1 •2
3-4 3-4 .2 ■3

66.8 73-8 3-7 3-1 62.9 63-5 2-5 2.5
37 4.6 .1 .1 # ♦ # i

•3 •3 .1 .1 .2 1.2 #

182.4 197.2 17.9 17.8 72-3 73-5 2.8 2.9

1-5 1.6 .1 .1 17 17 .1 .1
8.0 9.8 •5 .6 25.2 26.0 .6 •4

•5 •5 .1 .1 4-7 5-5 —
5-5 7*3 17 2-3 * «•

63-3 91.8 7-7 9.6 10.5 17.4 «2 •2
4.9 13-9 .2 .2 20.1 27.6 .2 .1
■3 •3 ■ M --- 1.1 1-3 .1

1.4 1.6 * 3-0 1*3 #
13.2 18.0 I.O I.O 5-4 4-5 .1 .1

— II.4 II.6 .1 .1
3-4 4.4 . I 2-3 2.7 .1

9.1 10.1 •3 ■5 .2 .2 #

III.O 159.4 117 14-3 85.7 99.8 1.4 I.O

7-3 16.5 -9 1.1 .1 .1 *

3107 373-1 30-5 33-2 158.1 173-3 4-3 3-9
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V—U.K.-REGISTERED COMPANIES: BY TYPES OF COMPANY
millions N o m . S h a r e S h a r e N o m .  L o a n L o a n

C a p i t a l D i v i d e n d s C a p i t a l I n t e r e s t% E n d

1948
E n d

1949 1948 1949
E n d

1948
E n d

1949 1948 1949
D o m i n i o n  &  C o l o n i a l  R a i l s  . . . 1 . 6 1-3 5-5 5-3 . 2 . 2
I n d i a n  R a i l s  .......................................... • • 4  » 4  4 4  4 1 2 . 0

« v /

1 0 . 4 . 5 •5
■5F o r e i g n  R a i l s  ....................... 5 4 . 1 4 6 . 0 •5 . 2 4 1 . 8 33-3 3-8

B a n k s  . . .  . . .  . . .  . . . 3 6 . 0 3 8 . 9 3-5 3 . 6

B r e w e r i e s ,  & c ................................................ 5 . 2 6 . 6 . 7 1 . 1 . 8 . 8 «■

C o m m e r c i a l ,  I n d u s t r i a l , 5 6 . 3 59-4 5-1 5 . 2 3-3 4 . 2 , I -3
*E l e c t r i c  L i g h t  &  P o w e r 8 . 2 9-7 . 6 ■7 . 8 •9 . 1

F i n a n c i a l  T r u s t s ,  L a n d ,  & c . . . . 59‘4 5 6 . 5 4-5 3-9 1 9 . 9 1 9 . 1 . 6 •5
cCftO 4 4 4 4 4 4 4 4 4 4 4 4 7-5 7-4 •5 •5 •4 •4 4f *

M i n e s ,  G o l d  .......................................... 3 6 . 9 35-2 2 . 2 2 . 7 . 1 . 1 *
M i n e s ,  o t h e r  t h a n  G o l d 57-4 6 2 . 8 1 0 . 4 1 1 . 4 3-0 3-0 • I . 1

O i l  ............................................................. 1 0 9 . 3 I I I . 8 1 5 - 7 1 6 . 9 7-7 7 . 6 •3 . 3
R u b b e r  . . . 74-3 74-5 2 . 2 3-4 3-8 3-7 . 1 . 1

T e a  &  C o f f e e .......................................... 3 8 - 5 39-3 3-9 4 . 2 1 . 1 1-3 ♦  1

T e l e g r a p h s ,  & c  ....................... 2 1 . 9 2 1 . 9 I . O I . O 1 . 4 1 . 4 . 1 . 1

T r a m w a y s ,  & c .  ....................... 1 0 . 7 l O . I . 2 . 2 1 6 . 0 1 5 . 9 ♦ I . 2

O t h e r  (1)  .......................................... 6 . 0 5-7 •4 . 2 2 . 4 2 . 7 •3 . 1

5 8 3 . 2 5 8 6 . 9 5 1 . 4 5 5 . 0 1 2 0 . 2 I I O . I 6-3 3-1

VI—COMPANIES REGISTERED ABROAD: TYPES OF COMPANY
£  millions N o m . S h a r e S h a r e N o m .  L o a n

C a p i t a l D i v i d e n d s C a p i t a l

E x c l u s i v e  o f  U . S . A .

E n d

1948
E n d

1949 1948 1949
E n d

1948
E n d

1949
D o m i n i o n  &  C o l o n i a l  R a i l s  . . . 37-9 39-4 J -5 . 8 5 9 . 0 5 7 . 6

F o r e i g n  R a i l s .......................................... 5 . 0 7-1 * # 2 8 . 8 35-0
^ ^ a n l c s  . . .  . . .  . . .  . . . 1 0 . 9 1 2 . 7 1 . 1 1 . 2 9-4 9-5
C a n a l s  &  D o c k s  ....................... 4*8 6 . 7 1-7 2 . 2 1 . 1 I . I

C o m m e r c i a l ,  I n d u s t r i a l ,  & c . 6 2 . 7 6 9 . 1 6 . 5 6-3 1 0 . 4 l l . o

E l e c t r i c  L i g h t  &  P o w e r 1 0 . 6 1 3 - 4 I . O -4 1 7 . 9 1 9 . 6

F i n a n c i a l  T r u s t s ,  L a n d ,  & c . . . . 5-5 6 . 1 . 6 ■5 5-4 6 . 2

I r o n ,  C o a l  &  S t e e l  ....................... 5-1 5*3 •3 •5 1 . 9 2 . 0

M i n e s ,  G o l d  .......................................... 4 6 . 2 4 9 . 0 5 . 0 5 , 6 4 «  4

M i n e s ,  o t h e r  t h a n  G o l d 1 8 . 9 1 9 . 5 3-2 3-9 1 . 4 1-3
N i t r a t e ............................................................ 9 . 2 8 . 5

4 4 4 4 9 4 4 4 4 2 1 . 1 2 9 . 6 •5 . 8

T r a m w a y s ,  & c .  ....................... 1 2 . 0 1 6 . 5 I . O I . O 1 . 9 2 . 1

O t h e r  (2)  ......................................... 6 . 9 7 . 0 •4 •4 1 . 2 I . I

T o t a l  E x c l u s i v e  o f  U . S . A . 2 4 7 . 4 2 8 1 . 3 2 2 . 9 2 3 . 6 1 4 7 . 6 1 5 6 . 0

U . S . A .

^ d i l s  • • •  * • >  • • •  *** 7 . 8 1 0 . 3 * . 2 3-0 4 . 0

F i n a n c i a l  ......................................... 4 . 4 5-7 •3 . 2 1 . 1 1 . 5

U t i l i t i e s ............................................................ 9-9 1 6 . 4 . 1 . 6 6 . 0 1 0 . 5

I n d u s t r i a l  ......................................... 4 1 . 2 59-5 7 . 2 8 . 7 ■5 1 . 4

T o t a l  U * S « A #  ••• 6 3 - 3 9 1 . 8 7-7 9 . 6 1 0 . 5 1 7 . 4

o x a l  • • • • * • • * * * '  • 3 1 0 . 7 373-1 30-5
♦ ♦

33-2 1 5 8 . 1 1 7 3 - 3

L o a n

I n t e r e s t

1948  1949

Iron, Coal & Steel, W aterworks and N itrate Companies and shares of Indian Rails.
Indian Bails, Breweries, &c.. Gas, Rubber, Shipping and Telegraphs, &c., Companies and loans of Gold Mines,

F E IN T E D  AND P U B L IS H E D  BY D O NALD  W IL L IA M  T I L L E Y ,  A T  S T . L U K B ’ S P B IN T IN O  W O R K S  (BANK OF ENGLAND),
OLD S T R E E T , B .O .I .
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1949
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10.4

3 3 d

.2

•5
3-8

.1

•5
0

.8 «
4-2

■9
.1
.1

•3
i

19-1 .6 •5
■4 « «
.1 *

3-0 .1 ,1
7.6 ■3 •3
3 7 .1 .1

f .1
1.4 .1 .1

15.9 .1 I

•3 .1

IIO .I 6-3 3-1

F CONIPANY
Lo.\n

Interest

1948 1949

2.0 .1 .1
#  «

•  i

.1

4.0 3'

1.450)'

i "

■ f i ‘.

U N IT E D  K IN G D O M

O V ERSEA S IN V E S T M E N T S

1949 A N D 1950

i
Ban^ of England, 1952 RE^ERtiN

- 2 ;  . i% 5

1: S 3 7 - 7 -
**> •  •

estimates
in a pamphlet entitled United Kingdom Overseas Investments, 1938 to 1948 anu 
continued in respect of the year 1949 in a paper issued in connection with the Bank’s Report 
for the year ended 28th February, 1951. The scope of the investigation, the methods of
compilation of the estimates and the composition of the different classes of investments were 
fully described in the original pamphlet, to which reference should be made. Certain 
definitions, which have a particular bearing on the interpretation of the figures, are here 
re-stated in summary form.

The estimates cover the investments of residents of the United Kingdom through 
the medium of securities quoted on, or otherwise known to, the London Stock Exchange; 
they include U.S. and Canadian dollar market securities formerly registered with the Bank 
under Exchange Control regulations.

Capital values are nominal, which gives little indication of the actual value of the 
investment but is a convenient basis for investigating changes in ownership. The conversion 
into sterling of the nominal amounts of securities denominated in other currencies has been 
made at the rates of exchange current at the end of each year.

Government and municipal loans are classified by debtor country, not by currency,
and overseas-registered companies are classified by country of operation, not by country of 
registration.

selection of U.K.-registered companies is limited to those operating entirely, or 
almost entirely, abroad and excludes those whose activities are divided between home and 
abroad. Among those excluded are ail insurance and shipping companies.
TTir amounts of interest and dividends are gross of U.K. tax. In the case of
U.K.-registered companies entitled to Double Taxation Relief, gross dividends as declared

Copies of this pamphlet may be obtained.from the Secretary. Bank of England, price 2/- a copy, post free.
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include some overseas taxation. For this reason, and because the investigation neither covers 
the whole field of U.K. overseas investment nor takes account of undistributed profits, the 
figures of interest and dividends are not comparable with figures of investment income 
contained in official studies of the national Balance of Payments. This problem was discussed 
in detail in Appendix II of “ United Kingdom Overseas Investments, 1938 to 1948”.

The information contributed voluntarily to assist this investigation by registrars of
all kinds—banks, issuing houses and public companies—is again gratefully acknowledged.

A summary of the nominal capital values of the investments at end-1949 and cnd-1950 
follows, with the previously published figures for 1938 for comparison; although in this 
connection it will be remembered that the composition of the Commonwealth was somewhat 
different in the pre-war year.

£  millions
E nd  o p  Y ear

Government and Municipal Loans 
U.K. Companies: Share Capital 
,, ,, : Loan Capital

Overseas Companies: Share Capital 
,, ,, : Loan Capital

In Commonwealth Countries
In Foreign Countries 
Not classifiable by Area

T otal

•  «

1938 1949 I 960
1,521 795 785

817 590 587
367 106 106
473 373 374
368 174 168

1,998 i» U 3 L134
1,422 775 751

126 131 134
3»545 2,038 2,020

During 1950 the nominal value of U.K. investments decreased by over £18 million. 
Net capital repayment, of which particulars are given in Table I and which represents 
identified repatriation by the debtor countries, came to £4 million nominal. On a cash 
basis, however, instead or a repayment there was a net new investment abroad of £7 million. 
The residual decrease of £14 million nominal, representing net sales through the market 
to unidentified non-residents and including errors and omissions, is estimated to have had 
a cash value of £12 million. Thus the net effect of the various transactions causing the 
disinvestment of £18 million nominal was a receipt of £5 million cash.

Gross repayment, which comprises redemptions and sales identified as being to 
residents of the debtor country, and includes capital written off but excludes conversions, 
amounted to £65 million nominal, and the corresponding cash receipt to £56 million. 
There were substantial redemptions of Australian and Brazilian Government loans. Mexican 
railway loans were reduced, under a plan first proposed in 1946 and declared operative in 
March, 1950, partly by writing down and pardy by repayment. Realisation of investments 
in Canada continued, the proceeds being mostly absorbed in the amortisation of the 
Government interest-free loan. Gross new investment—new issues, purchases from identified 
non-residents and capital written up—came to £61 million nominal or £63 million cashi 
Africa was the principal field for new investment, mainly Commonwealth government loans 
and shares and loans of South African gold mining companies. Among non-Commonwealth 
countries there was new investment in government and municipal loans of the Irish Republic 
and, as in 1949, U.S. domestic securities were acquired on a considerable scale from the

i

>

l «  bioo® 'increases

The sterling value
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proceeds of sales of non-domestic U.S. dollar securities, one constituent of the £14 million
nominal sales through the market mentioned above.

The total of interest and dividends for 1950 was about £25 million more than in 
1949. Total loan interest was down slightly, in proportion to the reduction in the nominal 
capital. Outstanding increases in dividends were in those declared by rubber and tin 
companies in Malaya, by gold and other mines in South Africa and British West and Central 
Africa, by tea companies in India and Ceylon and by oil companies (affecting “ Not 
classifiable ”). The sterling value of U.S. dollar dividends also was much higher in 1950— 
the first full year in which conversion was effected at a rate of $2.80 to £1.

The above-mentioned increases affected the dividends of certain classes of both 
U.K.-registered and overseas-registered companies. Dividends of the remaining classes of 
overseas-registered companies were almost unchanged whereas tliose of the other U.K.- 
remstered companies showed a moderate rise overall. In this connection it will be remembered 
that the Finance Act of 1950 granted, in the form of “ Unilateral Relief ” , new or increased 
relief from U.K. taxation to many U.K.-registered companies whose profits were also subject 
to overseas taxes. Part of the increase in dividends paid by such companies out of 1950 profits 
over those paid out of 1949 profits does not therefore represent larger profits but lower U.K.
taxation.

During the compilation of the 1950 estimates those for 1949 have been revised, in 
the light of the later information available, to ensure comparability between the two sets 
of nominal capital figures and greater accuracy in the estimates of new investment and 
repayment. A few revisions, the most considerable being in the estimate for Mexico,
represent newly disclosed U.K. investment. Others arise from the policy, which is on the 
increase among U.K.-registered companies operating abroad, of widening their field of 
operations; information about these activities is often not available until some time after 
tkey ^ e  completed. The consequent revisions to the estimates, while affecting the figures for 
individual countries, do not usually alter the total. Thus some of the investments formerly 
included under Norway, Burma and Indonesia have been dispersed over a number of areas, 
including, for example, British East Africa, India and Malaya, and practically the whole of 
the considerable investment previously shown under Persia has been transferred to “ Not 
classifiable ” . The net effect of revisions from all causes was to raise the estimate of total 
nominal capital at end-1949 by £1 million.

1 /

A  summary of interest and dividends, in 
nominal capital, is as follows: —

a similar form to that given above for
%

£  millions 1938 1940 1950
Government and Municipal Loan Interest 55*1 21.1 20.6
U.K. Companies: Share Dividends .............. 48.6 55.0 72.8

„  „  : Loan Interest .............. 11.4 3-1 2.7
s

Overseas Companies: Share D iv id en d s .............. 29-3 33-1 41.5
„  „ : Loan Interest .............. I I .O 4.0 4.2

r

From Commonwealth C oun tries .......................... 102.7 74.1 90.5
11

From Foreign Countries .............. ............. 35-2 26.5 32.1
t

Not classifiable by Area ..................................... 17*5 U -7 19-3
1

T o t a l  . . .  .................. 155-4 116.4 141.8 1
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I—ALL SECURITIES: BY COUNTRIES

Commonwealth Countries

British West Africa 
Anglo-Egyptian Sudan 
Biitish East Africa 
British Central Africa 
South Africa
India 
Pakistan 
Ceylon 
Malaya
Australia 
New Zealand

Canada • • • 
British West Indies
Other •  9 4  «

F oreign C ountries
Irish Republic
France 
Germany 
Austria 
Denmark 
Norway 
Hungary 
Roumania 
Greece
Rest of Europe

Burma 
China 
Japan 
Indonesia 
Egypt
U.S.A.
Mexico
Cuba
Argentina 
Brazil 
Chile 
Peru ...
Uruguay 
Rest of South America

Other

N ot C lassifiable •  •

T otal

N ominal
Capital

End End
1949

21

33

8

2,038 2,020

Interest & 
D ividends

A minus sign indicates Net Capital Investment

N et Capital 
Repayment 

IN 1950(1)

1949 1950 Nominal
3-9 5-3 -  .8
I.O I.O — .1
1.4 1.4 -  5-5
8-3 lO.O ~  7.0

15.9 18.6 -12 .7
6.2 8.1 -  1.9

.8 1.2 .2
2.5 3-9 .1
5-3 11.4 .2

16.5 16.6 13.6
2.9 3-0 ■4
6.9 7-4 10.7
1.9 1.9 — 1.6
.6 .8 -  1.4

74.1 90.5 -  5-8

■9 I.O -  4.0

-4 .6 — .1
*

.1 .1 ♦ *4
•3 ■3 •3
.1 .1 •3

.1

.1 # . -5
1.9 2.0 -  -4
•3 .6 .1
.1 .1 •3
.1 .1 —•
•3 •3 »

2.7 3-1 .2

lO.O 14.8 — 9.0
•9 1.1 8.9
.1 .1

•5 .6 1 . 2

2.2 2.2 10-4
I.O I.O 2-0
•3 •5 • I
•5 •3 1.8

1.9 1.4 I.I

1.6 1.9 -  -9
26.5 32.1 13.2

J 57 19-3 -  3-3
116.4 141.8 4.2 •

-  4

I
I

i^V ER f

Commonwealth
Countries

Briffih t o  
British Ccfltral Africa
South Africa -

i

• 9 9

»  4  <

Australia 
New Zealand

... F3-5 305 
57-1 ^

Canada . . . . . . . . .
Bridsh West Indies ... 6.0 7

Other ... •  •  $

520.4 516.

* F o riign  Countries 274.5 268.; 

Total..........
•  i t m
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MUNICIPAL BY COUNTRIES

-  1.4 -

millions

Commonwealth

N ominal
Capital Interest

End End
1949 1950 1949 1950

Countries 
British West Africa ... 8 .7 9-5 ■5 -3
British East Africa ... 7 .2 1 2 .8 ■3 -3
British Central Africa 477 5 2 .6 1-3 1 . 4

South Africa .............. 2 9 .5 33-7 .8 i.o

India ... ... ... 3 7 3 7 .2 .2

Ceylon .............. 3 *i 3-0 . 1 . 1

Malaya .............. 5 .6 5 .0 . 1 .2

Australia .............. 3 2 3 - 5 3 0 7 -3 I I . 2 1 0 .7

New Zealand 57-1 55 -9 2 .2 2 .0

Canada .............. 2 1 . 8 1 8 . 1 .8 7
British West Indies ... 6 .0 7 .0 .2 .2

Other ......................... 6 .5 7-7 ■3 •3

5 2 0 .4 5 1 6 .4 17-9 17-3

'oreign Countries 2 7 4 -5 2 6 8 .3 3-2 3-3

. otal • •• • • ■ •• • 794-9 7 8 4 .7 2 1 . 1 2 0 .6

F oreign
Countries

N ominal
Capital Interest

End End
1949 1950 1919 1950

Irish Republic 16.4 20.1

Germany .............. 39-0 38.8
Austria .............. 8.0 7 7
Denmark .............. 5.1 4.4
Norway .............. 3-3 2.5
Hungary .............. 9-9 9.9
Roumania .............. I I . 4 11.4
Greece .............. 20.3 20.1
Rest of Europe 18.4 17.8

China ... ... ... 33-3 33-3
J ... •.. ... 40.9 40.9

Central America 1.8 1.4

Argentina .............. 4.6 4.2
B ra z i l .......................... 22.7 15.2
C h i l e .......................... 20.6 19.9
Uruguay .............. 4-3 4.2
Rest of S. America ... 4.2 3-9

O t h e r .......................... 10.4 12.6

274.5 268.3

■K-

3‘2 3-3

GENERAL NOTES TO TH E TABLES

All figures are given correct to the nearest final d ig it; for this reason the sum of the separate 
items will sometimes differ from the total as shown.

*  indicates a figure less than ;^50,ooo.
— indicates nil.
. . indicates not separately specified.

The geographical areas and th? types of company were defined in “ United Kingdom Overseas 
Investments, 1938 to 1948 ®
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III—U.K.-REGISTERED COMPANIES: BY COUNTRIES

^  millions

» » •

I n d i s  • • • • • • • • •
Pakistan .............
Ceylon .........................
M a la y a .........................
British North Borneo...

Australia 
New Zealand ...

^^anada ... ... ...
British West Indies ...

Other

F oreign Countries

Irish Republic 
Rest of Europe

• # ft

4 • •

Burma . 
China 
Indonesia 
Egypt

4 % ft ft ft

•  •  •Mexico ...
^^u b a  . . .  . . .
Central America

♦ ft ft

Argentina 
Brazil 
Chile ...
Peru 
Uruguay 
Rest of South America

Other

N ot Classifiable

T otal

ft ft ft

Commonwealth Countries

British West Africa .
British East Africa .
British Central Africa 
South Africa •..

ft ft ft

ft ft ft

ft ft ft

ft ft ft

ft ft ft

ft ft ♦

ft 9 ft

ft ft #

ft ft ft

ft ft ft

ft ft ♦

ft • ft

• ft ft

• ft

#  ft ft

♦ ft »

N ominal
Share Share

Capital D ividends

End End
1949 1950 1949 1950

3 4 7 34-8 3-4 5 .0

7-8 7-5 I.O •9
30-4 5 2 . 4 6 .6 8 .1

2 6 .3 2 6 .9 3-2 2 .7

43*5 44.0 5-3 7 .1

8 .3 8 .2 •7 1 .2

2 1 .8 2 1 .7 2 .4 3-8
60.0 60 .3 4 .8 10 .6

2 .6 2 .6 .1 •3

35-2 35-9 3-1 4.0

5 .8 5-9 •4 •7

8 .2 8 .1 •4 •5
13 .0 12 .9 1 .4 1 .4

5 .8 5 .9 I.O I.O

3 0 3 - 3 3 0 7 - 9 33-8 47-3

1-3 1-3 . 1 .1

2 2 .1 2 2 .3 1 .2 1-3

7 .0 7 .0 .2 .6

2-3 2-3 — >

1 9 .2 19 .2 .2 •3
2 .6 2-5 •4 •3

2.8 2.8 •5 •5
I I . 0 I I .0 .1 .1

2 .4 2 .4

20 .9 2 0 .7 •4 •4
2 3 .1 20 .3 •5 .6

12 .0 1 1 ,5 .2 •3
1 5 .1 15 .0 .2 .2

2 .7 l.I .1 .1

16 .2 14 .9 1 .6 1 .2

1 5 .1 1 4 .7 1.1 1 .4

7 5 -9 1 6 9 .1 6.8 7-4

n o . 7 1 10 .6 14 .4 id.I
589.8 5 8 6 .7 55-0 72 .8

N ominal
Loan

Capital
Loan

Interest

End End
1949 1950 1949 195

• • ft • •
*

3-5 3-5 .1 .1
1-7 1.6 .1 .1

10.8 12.3 ■5 .6
.8 ■7 «•
•5 •5 «

2.0 1.8 .1 .1
* » *

77 7-5 •3 •3
2.4 2.4 .1 ♦I

4-5 4-5 .1 .1
2.0 2.1 .2 .1

2.5 2.8 ̂ ♦ .2 .1

38-4 39-7 1.8

3-6 4-5 .1 .1

•3 ■3 * *
 ̂ # • • ■ *

1.8 1.8
• • ♦ • • • • •

1.2 •5 —
• • • • • • ♦ 9

1.6 1.6 «

11.5 11.5 «
10.4 9.4 * *

4-7 4.6 .2 ,2
4.1 4.1 .1 ♦2
• • ft % • • • •

8.8 9-3 •5 .1

15-5 15.1 .1 .1

63-4 62.5 1.1 .8

4.4 4-2 .2 .2

:o6.2 106.5 3-1 27

iMPANIES

Bridsh&stA£n“
Bridih Cuml Afnca
South Africa

ftft#

lodia
Malaya

ftft̂
ftft* ftft«

ftftft

ftftft ftftft

ftt#

ftftftftft«

Canada •••
British West Indies

ftftft

ftftft

Other ... ftftft ftftft

Forhgn Countries

Irish RcpiM c ... 
Rest rf  Europe ...

ftftft ft4 ft

ftftft

»ftft ftft#
8̂7P̂  .........

f̂t4  •♦ft

U .S A  ... 
Mexico ... 
Cuba

ft« 4 ftftt

f̂tft ftftft

ftftft ftftft » < ft

AxgtntiDa
B rad  ■■■
Chile •"

of South Anicrica '
Other

«ft#
4 ftft

«ftft
ftftft

» « •

ftift
ftfti

Tot.u,
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1950

4-5 .1 •!

* *
■3

1.8 
• •

•  •

♦ ♦ 
« 1

•  »

•5 ♦ i
4 #
1.6

9 *
t *

i
no ^  *
9-4 J
4.6 14.1 « A
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9-3 0
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IV-COMPANIES REGISTERED ABROAD: BY COUNTRIES

♦ 1 British East Africa
♦ ♦ British Central Africa
•I .1 South Africa
■I .1 India .............

•5 -6 Malaya .............
* * Australia* i

f  ^

New Zealand
•I J
* t Canada .............

British West Indies
•3 -3 Other .............•1 »I

.1 .1
j  .1 F oreign Countries

Irish Republic ...♦2 Rest of Europe ...
1.8 1.7 J apan ... ...

Egypt

U.S.A.
Mexico
Cuba

♦ 4 #

« • ^

Argentma 
Brazil 
Chile
Rest of South America

Other

N ot Classifiable

T otal

•  I

•  •

3.0 8.3

2-3 2-3 .2 .1 I«I I.I « A
17 1.8 ■3 •4 — —■ ♦

14.1 14.9 17 1-5 4-9 4-7 .2 .2
3-4 3-4 •3 .2 — —

74.0 68.9 3-1 3-6 63.5 61.7 2.5 2-54.4 4.8 .1 .1 1.2 1.2 A .1

•3 •3 .1 .1 — —
197.2 194.2 17.8 21.2 737 77-0 2.9 3-0

1-5 I.I .1 .1 1.4 17 .1 .1
9.4 9.1 .6 •7 26.0 24.0 •4 •3

•5 ■5 .1 .1 5-5 5-4 -—.
7-3 7.2 2-3 2.7 * * «•

92.9 97.0 9-5 14.0 16.2 18.6 •3 •4
13-9 12.7 .2 •3 32.0 22.6 .1 *3

•3 •3 _ 1-3 1-3 A *

1.8 1.9 — 1-3 1-3 #
18.0 14.9 I.O .8 4.6 4-3 .1 .1

8.5 7-9 .1 .1
4.4 4-7 # A 3-6 3-3 .1 .1

10.2 II.2 •5 •5 .2 .2 A
160.3 160.6 14.2 19-3 100.5 90.6 i*i 1*2
15.6 19.2 I.I I.O .2 • * «•

373-1 374-0 33-1 41.5 174.4 167.8 4.0 4.2

t  9S

£  millions N ominal N ominal
Share Share L oan Loan H

Capital D ividends Capital Interest
End End End End

Commonwealth Countries
1949 1950 1949 1950 1949 1950 1949 1950
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V—U.K.-REGISTERED COMPANIES; BY TYPES OF COMPANY
^  millions

Dominion & Colonial Railways
Indian Railways ..............
Foreign Railways ..............
Banks & Discount Companies 
Breweries & Distilleries 
Commercial, Industrial, &c.... 
Electric Lighting & Power ... 
Financial Trusts, Land, &c, ...

Mines, Gold ........................
Mines, other than Gold

AA ••• »»» $ 9 4  9 9 9

Rubber ....................................
Tea & C offee.........................
Telegraphs & Telephones ... 
Tramways & Omnibus 
O th e r(l) ....................................

T'otal ••• ... ...

N om. Share Share N om. Loan Loan
Capital D ividends Capital InterestEnd

1949
End
1950 1949 1950

End
1949

End
1950 1949 1950

1-3 1*3 — — 5*3 5-1 .2 .2
• » % # • • 10.4 8.6 •5 ■4

45*5 42.8 .2 .2 32-4 30*4 .5 .3
38-9 38-7 3*6 4.0

7*1 7*3 1.1 .8 .8 .8
61.6 62.4 5.2 5*9 4*3 3*9 •3 .2
9.6 9.6 •7 •7 •9 4.4 * .2

56.1 55*4 3-9 4.6 17.9 17.5 •5 7
9.4 9.4 •5 •5 ■4 .8

34*7 33*3 2.7 3*2 .1 ■3 #
62.9 65.9 11.4 15*3 2.9 2.9 .1 .1

109.0 108.1 16.9 21.1 7.6 8.0 •3 .1
74-4 74.6 3*4 9.0 3*3 3*2 .1 .1
39*5 39*5 4.2 5.8 1.1 1.4 .1 ♦ 1
24.2 24.6 I.O 1.2 % » ♦ 4 • 4

10.1 9.9 .2 .2 U-7 15*7 .2 •2
5.6 4.0 .2 ^ 3 3-1 3*5 •2 .1

589.8 586.7 55.0 72.8 106.2 106.5 3*1 2.7

VI—COMPANIES REGISTERED ABROAD: TYPES OF COMPANY
£  millions N om. Share Share N om. Loan Loan

E x c l u s iv e  o f  U.S.A.
Dominion & Colonial Railways
Foreign Railways .............
Banks & Discount Companies
Canals & Docks ..............
Commercial, Industrial, &c. 
Electric Lighting & Power ... 
Financial Trusts, Land, &c. ...
Iron, Coal & Steel ..............
Mines, Gold ........................
Mines, other than Gold
Nitrate ...................................

1
A 1  9  9  4  4  4  4  9  9  4  4  9  4

Tramways & Omnibus 
Other(2).................................

U.S.A.
Railways
Financial
Utilities
Industrial

9  9

4  4

9  9  9

4 4 4

9 9

9 9 4  9

T otal 9  4

Capital D ividends Capital Interest
End End End End
1949 1950 1949 1950 1949 1950 1949 1950
39-4 37*6 .8 .8 57*6 56.7 2*3 2-3
7*1 6.5 « ■ * 39*1 30.2 *3 •412.8 13.6 1.2 1-3 9*5 8.7- -3 .2
6.7 6.4 2.2 2*7 1.1 l . l

66.7 62.9 6.3 6.4 II.8 11.3 .2 .2
13*4 14.2 •4 *5 19.6 17.6 •3 •3
6.5 5-9 •5 .6 3*1 2.9 .2 .1
5-3 5-3 •5 •5 2.0 1.6 .1 •  I

50.6 53-5 5.6 8.5 4  # 4  4 4 4

19.7 18.9 3*9 4.1 1-3 1-3 .1 .1
— 8.5 7*9 •  I •  I

28.4 3LI .8 •9 %  4 4  • 4  4 4  4

16.5 13.6 I.O •9 2.2 2.1 « 4

7*3 7-4 •4 •5 2.3 7.8 .1
280.2 276.9 23.6 27.5 158.2 149.2 3 -8 “

10.3 10.1 .2 .2 4.0 3-7 .1
3*5 3*5 •4 ■7 •7 •7 * 4

17.7 18.8 I.O 1*3 10.8 13*5 «2 •3
61.4 64.6 7.9 II.8 ■7 •7 4

92.9 97.0 9-5 14.0 16.2 18.6 •3 ■4
373-1 374*0 33*1 41.5 174.4 167.8 4.0 4.2

•  ♦

(1) Iron, Coal & Steel, Nitrate and Water W’orks, shares of Indian Baihvays and loans of Telegraphs & Telephones.
(2) Indian Bailways, Breweries & Distilleries, Gas, Bubber, Shipping and Telegraphs & Telephones and loans of

Gold Mines and Oil.
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UNITED KINGDOM

OVERSEAS INVESTMENTS
H A N K O F E M Q L A W ©
; r,f EBENOE UBRAWV1950 AND 1951

1 2  MAY 19YI

o /  England, 1953

This paper continues a series of estimates first published by the Bank in October, 1950, 
in a pamphlet entitled “ United Kingdom Overseas Investments, 1938 to 1948 ” and 
continued in subsequent years in papers issued in connection with the Bank’s Annual 
Report/ The scope of the investigation, the methods of compilation of the estimates and
the comnosition or the different classes of investments were fiillv Hesrriberl in the nrio-in'jl
pamphlet, to wluch reference should be made. Certain definitions, which have a particular 
bearing on the interpretation of the figures, are here re-stated in summary form.

The estimates cover the investments of residents of the United Kingdom through 
the medium of securities quoted on, or otherwise known to, the London Stock Exchange; 
they include U.S. and Canadian dollar market securities formerly registered with the Bank 
under Exchange Control regulations.

Capital values are nominal, which is a convenient basis for investigating changes in 
ownership, although it gives little indication of the realisable value of investments from 
time to time. The conversion into sterling of the nominal amounts of securities denominated 
in other currencies has been made at the rates of exchange current at the end of each year.

Government and municipal loans are classified by debtor country, not by currency,
and overseas-registered companies are classified by country of operation, not by country of 
registration. ^

The selection of U.K.-registered companies is limited 
predominantly, abroad and excludes a number whose activi 
and abroad. Among those excluded are all insurance

nee, an unportant p; 
estimates. It shoulc

^ t  are included, as well as some overseas-registered companies, fall into the category of 
direct mvestments. ^ ^

amounts of interest and dividends are gross of U.K. tax. In the case of 
U.K.-registered compames entitled to Double Taxation Relief, gross dividends as declared 
mclude some overseas taxation. For this reason, and because the investigation neither covers

pam phlet m ay  be obtained from  th e  S ecre ta ry . B a n k  of E n g la n d , p rice  2 /-  a  copy, post 
, a  lim ited num ber of copies of th e  supplem entary  papers, issued in  1961 an d  1952, a re  also  availab le .
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the whole field of U.K. overseas investment nor takes account of undistributed profits, the 
figures of interest and dividends are not comparable with figures of investment income 
contained in official studies of the national Balance of Payments. This problem was discussed 
in detail in Appendix II of “ United Kingdom Overseas Investments, 1938 to 1948”.

The information contributed voluntarily to assist this investigation by registrars of 
all kinds—banks, issuing houses and public companies—is again gratefully acknowledged.

A summary of the nominal capital values 
follows, with the previously published figures 
connection it will be remembered that Burma, 
of the Commonwealth in the pre-war year and 
securities at end-1938 were converted to sterling 
the sake of comparability with later figures.

of the investments at end-1950 and end-1951 
for 1938 for comparison; although in this 
Palestine and the Irish Republic were part 
that holdings of U.S. and Canadian dollar 
at rates of |4.03 and |4.45 respectively, for

^  millions
E n d  o f  Y e a r 1938 1950 1951

Government and Municipal Loans 
U.K. Companies: Share Capital 
„  „  : Loan Capital

Overseas Companies: Share Capital 
„  „  : Loan Capital

In Commonwealth Countries 1,998
In Foreign Countries 
Not classifiable by Area • «

T o t a l  . . . 3>545 2,019

During 1951 the nominal value of U.K. investments decreased by' £34 million. 
Net capital repayment, of which particulars are given in Table I and which represents 
identified repatriation by the debtor countries, amounted to £13 million nominal and the 
corresponding cash receipt was about £13 million also. The sterling value of securities 
denominated in Canadian dollars increased by nearly £2 million owing to a small change 
in the value of the Canadian dollar. The residual decrease of £ S  million nominal, 
representing net sales through the market to unidentified non-residents and including errors 
and omissions, is estimated to have had a cash value of £18 million. Thus the net effect 
of the various transactions causing the disinvestment of £34 million nominal was a receipt 
of £31 million cash.

Gross repayment, which comprises redemptions, net market sales identified as being 
to residents of the debtor country and capital written off but excludes conversions, amounted
to £66 million nominal, and the corresponding cash receipt to £57 million. The realisation 
of investments in Canada, and, on a reduced scale, the redemption of Australian government
and municipal loans continued. Companies operating railways in Brazil and Venezuela,
represented by an investment of £18 million nominal in 1950, ceased to be included on 
completion or the payment for the sale of their properties: the corresponding cash receipt 
was £11 million. Included in the total of nominal gross repayment, but without any cash 
equivalent, is an amount of £7 million, representing U.K.-registered companies’ share and 
loan capital wliich, during 1951, has been exchanged into £8.5 million nominal in overseas- 
registered companies.

i

fraefll ^  
Gross new ne

and capit̂ J 

i  aod munra

K  to the King'

)n5tniction f  d P

ID

: yearly tot^s r 
l a t  £102 million

fo, 195! £4 7
Share dividends m 1951 w ae  
notwithstanding a deapse  of £- 
than enough to offset the decrease

Compared with 1950, intei 
Total loan interest was up slighd] 
capital being rather more than of 
mainly from companies operatinj 
r^ te re d  companies rose as a wl 
those of copper and tin mines (mai 
(mainly in Not Classifiable) and o
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in almost all types
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Gross new investment in 1951—new issues (of wliich £8.5 million resulted from the 
exchanges mentioned above), net market purchases identified as being from residents ̂ of 
the debtor country and capital written up—came to £53 million nominal or £44 million 
cash. As in 1950, Commonwealth Africa was the principal field for new investment, 
mainly government and municipal loans of British West, East and Central Africa and 
shares and loans of commercial and mining companies in South Africa. There was an 
important new loan to the Kingdom of Norway and anotlier to the International Bank for 
Reconstruction and Development (the latter being shown under Not Classifiable in Tables I 
and IV and under Banks & Discount Companies in Table VI). A number of bonus issues
amounted to £9 million in all.

The yearly totals of interest and dividends, after falling from about £155 million
in 1938 to aL u t £102 million in 1944, have risen steadily in subsequent years and the total 
for 1951 was £4 million more than that for 1938 and so the highest in this series of estimates. 
Share dividends in 1951 were almost £54 million, or 69%, higher than in 1938— 
notwithstanding a decrease of £333 million, or 26%, in nominal share capital—and more 
than enough to offset the decrease of about £50 million, or 64%, in loan interest.

Compared with 1950, interest and dividends were in all nearly £16 million higher. 
Total loan interest was up slighdy, a decrease in proportion to the reduction in the nominal 
capital being rather more than offset by the receipt of about £1 million arrears of interest, 
mainly from companies operating in Canada and Brazil. The share dividends of U.K.- 
registered companies rose as a whole by nearly £10 million. The largest increases were in 
those of copper and tin mines (mainly in British Central Africa and Malaya), of oil companies 
(mainly in Not Classifiable) and of rubber companies (in Malaya and elsewhere). Dividends 
paid by overseas-registered companies were over £5 million higher in total, the rise being 
general in almost ^1 types of company.

A nummary of interest and dividends, in a similar form to that given above for 
nominal capital, is as follows: —

£  millions 1938 1050 1951
Government and Municipal Loan Interest 55-1 20'7 20.0
U.K. Companies: Share Dividends . . . 74-3 84*0

„  „  : Loan Interest i i ‘4 2*7 3.2
Overseas Companies: Share Dividends ... 29.3 41.9 47*4

„  „  : Loan Interest 11*0 4 ' 2 4;7
From Commonwealth Countries............. 102*7 92*1 100*8
From Foreign Coimtries ........................ 35*2 32*3 3^-4
Not classifiable by Area ........................ 17-5 22*3

T o t a l  .................... 155.4 143.8 159.4

During the compilation of the 1951 estimates those for 1950 have been revised, in 
the light of the later information available. Increases in investments in shares of South 
African companies and in Australian and some European government and municipal loans 
represent newly disclosed U.K. investment. The figure for U.K.-registered companies 
operating in Central Africa was reduced, although the dividend estimate was increased. 
Investment in loans of South African companies also was revised downward. The result 
of all revisions was to reduce the estimate or total nominal capital at end-1950 by £1 million 
and to increase the total of interest and dividends during 1950 by £2 million.
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^  millions
I-A L L  SECURITIES: BY COUNTRIES

N o m in a l

C a p it a l

I n t e r e s t  &  
D iv id e n d s

C o m m o n w e a l t h  C o u n t r ie s

British West Africa 
AngloEgyptian Sudan 
British East Africa 
British Central Africa 
South Africa

India 
Pakistan 
Ceylon 
Malaya

Australia 
N ew Zealand

•  •

•  •

•  0

• • •  •<

British West Indies 4 4 4

Other

F o r e ig n  C o u n t r ie s

Irish Republic

France 
Germany 
Austria 
Denmark 
Norway 
Hungary 
Roumania 
Greece
Rest of Europ 

Burma

« « •

•  •  4

4 4 4

4 4

4 ^ 9

China
Japan
Indonesia
Egypt

U .S.A.
Mexico
Cuba

4 4 4 «  t  •

4 4 4

Argentina 
Brazil 
Chile 
Peru ...
Uruguay 
Rest of South America

4 4 4

4 •

9 4 4

Other 4 4 4

N o t  C l a s s if ia b l e  

T o t a l

9 4 4

^ 4 4

E n d
1 9 5 0

E nd
1951 1 9 5 0 1951

44 45 5-3 5-4
II 8 I.Q •4
24 25 1-4 1-8
90 96 11*2 14*2

161 162 i8-8 21*1

64 62 8-1 7 *2
9 9 I ‘ 2 1*0

25 25 3-9 3 *2
69 69 11 .4 15*8

372 362 i6*6 i 6*7
68 64 2-8 2-6

161 156 7 .9 8 *4
27 27 r-8 2-1

8 9 •8

1,120 92*1 100*8

24 24 I-O i* i

8 8 •6 •7
45 44

* «

9 7 *i • I

7 6 •3 •3
3 7 •I • 2

15 15 —

14 14 —

24 24
« *

50 50 2*2 2-9

10 10 •6 I ‘ 0

36 36 • 1 • I

47 46 • I • I
21 20 • 2 •7
10 10 3 *1 3 *3

125 125 14-9 15*5
39 38 i - i 1*6

24 24 • I •I

40 38 •6 1*2
64 46 2 ‘ 2 2-4
43 37 1*0 1*0
22 22 •5 •5
6 5 ■ 3 • 2

32 29 1.4 1-4

33 33 1.9 2*0

750 718 32-3 36-4

137 .*47 19.5 22*3

2,019 1,985 143.8 159*4

(1) a  m inus sign  in d icates N et C ap ita l In vestm en t.

’ A

N e t  C a p it a l  
R e p a y m e n t  

i n  1951(1)

-  -5

-  5 * 1 3 * 8

— • ! —  • !

•4A a
1 * 1  

» Aw A
I - I • 8

* 4 •4
-  4 * 4 -  4 * 2

• I

-  1 - 5 1 - 7

• I •
• —

• I •
•2 •2
• 6 -  6 * 8

• 8 i . i
* «

• 9 • 9

i 8 - 8 13*1
3 * 5

2 - 7

• •
— - 2

•
2 - 3

1 - 8

* 2 • 5

23*3 1 3 * 3

”  5 * 2 -  4 - 4

i3 '0 12-8

i ^ V E

h I

5 *!.
[ i

N

0 > ^ ' ^ 9-4 w-

Britiih East A fc a

Bridsb Central Am ^
South A frio

.1

449
33*8 33

9*9
•  • •

999

44 9

949
994

4 4 4 999

999

Canada ...........
British West Indies... 7*o 7*o

Odscr ... 949 77

518.8 508*6

Foreign CouNum s 270*

Toia ••• 999 99• 788-9 768.8

® n e r a i

arc »«•(.«

iodic

iodic

and the

l4

*!•
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•GOVERNMENT AND MUNICIPAL BY COUNTRIES

£  millions N o m in a l

C a p it a l  I n t e r e s t

N o m in a l

C a p it a l  I n t e r e s t

Cash E n d E n d

' 2-8 1950 1951 1950 1951
C o m m o n w e a l t h

5'5 
-  17

' 7 -9

C o u n t r ie s

British W est A frica ... 9-4 10-5 •3 ■ 3
British East A frica ... 12*8 U * I •3 •4
British Central Africa 52-6 59-2 1-4 1-6

17
•I

South A frica ................ 33-8 33*0 I-O 1-2

7 India ... ... ... 3 *7 3*6 • 2 •2
’5 Ceylon ................ 3*0 2-6 •I -I

37
M ^aya ................ 5-0 4*9 -2 • I

1-0 Australia ................ 309-8 300-8 10-8 10-1
I2-I N ew  Zealand 55*9 52.4 2-0 i-S

-  *6
Canada i 8-i 14-1 ‘ 7 •5

-  i British W est Indies ... 7-0 7-0 • 2 -2

3̂ 8 Other ............................ 7 *7 7*4 •3 •3

-  •!

M 
% ̂

518-8 508-6 17-4 i 6-8

-8
■4

-  4-2
F o r e ig n  C o u n t r ie s 270-1 260-2 3*3 3*2

— T o t a l 788-9 768-8 20-7 20-0

tc

F o r e ig n

C o u n t r ie s

E n d  E n d
1050 1951 1950 1951

Irish Republic 20* I 20*3 7 «8

Germany 
Austria 
Denmark 
Norway 
Hungary 
Roumania 
Greece 
Rest of Europe

China
Japan f t  •  •

3 3 - 3

4 0 * 9

U .S.A
Central America

« « »Argentina 
Brazil ...
Chile • • • > • >
Uruguay
Rest of S. America

Other ...

270*1 260-2 3*3 3-2

GENERAL NOTES TO THE TABLES

All figures are given correct to the nearest final digit; for this reason the sum of the separate 
items will sometimes differ from the total as shown.

*  indicates a figure less than ;^50,ooo. 

— indicates nil.

. indicates not separately specified.

The geographical areas and the types of company were defined in “  United Kingdom Overseas 
Investments, 1938 to 1948 ” .
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III— U.K.-REGISTERED COMPANIES: BY COUNTRIES

£  millions

C o m m o n w e a l t h  C o u n t r ie s

British West Africa ..............
British East Africa ..............
British Central Africa 
South Africa ..........................

India • • •  • • •  • • •

Pakistan ..............
Ceylon ..........................
M a la y a ..........................
British North Borneo...

Australia 
N ew Zealand ...

•  •  •

4  4 %

Canada ... ...
British West Indies

Other

F o r e ig n  C o u n t r ie s

Irish Republic 
Rest of Europe

Burma 
China 
Indonesia 
Egypt

•  •  4

4 4 4 4 • •  •  •

•  •  • •  •  4

4 4Mexico ...
^>uba .  I .  . . .

Central America

•  4 •

4 4%

Argentina 
Brazil 
Chile ...
Peru 
Uruguay 
Rest of South America

Other

N o t  C l a s s if ia b l e  •••

T o t a l 4  4 ^

4 4 •

4  m  4

4 4 4

4 4 4

4 •

4 4 •

% 9

4 4 4

4 ^ 4

4  4  4

4 4 4

4 •  4

4  4 4

N o m in a l

S h a r e S h a r e

N o m in a l

L o a n L o a n
C a p i t a l D i v i d e n d s C a p i t a l I n t e r e s t

E n d E n d E n d E n d

1 9 5 0 1 9 5 1 1 9 5 0 1 9 5 1 1 9 5 0 1 9 5 1 1 0 5 0 1 9 5 1

3 4 * 4 3 4 * 7
5 - 0

5 - 1
% % 4 4 4 4 4 4

7 - 5
7 . 8

• 9
1 * 2 #

2 9 - 5 2 9 . 9
9 - 3

1 2 * 2
3 - 5 3 * 5 • I •  r

2 6 - 8 2 5 . 9 2 . 9 2 . 8 1 * 6 I - 6 • I •  I

4 4 - 1 4 4 . 9 7 . 1
6 * 3

1 2 . 3 1 0 * 5 • 6
• 5

7 - 9
8 - 1 1 * 2

• 9 ■ 7 • 6
• #

2 1 * 6 2 2 * 2 3 . 8
3 - 1 ■ 5 • 4

4

6 o * 5 6 l ' 0 1 0 * 6 1 4 . 4 2 ‘ I 1 * 6 ♦ I •  I

2 - 7 2 . 7
• 3 • 4

* * •

3 5 * 5 3 3 * 6 4 - 0
4 * 3 7 - 5

6 - 4
• 3

• 2

5 - 9 5 - 9 • 5 ■ 5
2 - 4 2 - 1 •  I •  I

8 - 1 6 . 5
■ 5 • 5 4 * 5 1 * 5

•  I
• 4

1 2 *  I I I - 8
1 - 3 1 - 7

2 * 1 2 - 2 •  I •  I

5 - 8
3 ' 7

I - O
• 4

2 - 8 2 * 6 •  I ♦ I

3 0 2 . 5 2 9 8 - 6 4 8 . 4 5 3 - 8 4 0 . 1
3 3 * 1

1 7 1 - 8

1 * 3 1 * 3
•  I - I

2 1 * 6 2 1 ‘ 7
1 - 5

2 *  I
4 * 5

4 . 4 •  I ■ I

7 - 0 7 - 0 • 6 I - O
• 3

- 2
• •

2 - 3 2 * 3
— — — —

i 8 * 7 1 8 . 6 • 2 •  6 1 - 8 1 . 7
•

- I

2 . 5
2 - 5 • 3 • 3

4 4 •  • 4 9

2 - 8
3 * 5 ‘ 5

. 8
• 5 • 5

—

I I . Q I I - O - I
• 4 4 4 4 •  • 4 4

2 * 6 2 - 7 1 - 6 1 - 6
# ♦

2 0 - 9 2 0 - 9
• 4

1 * 0 I I - 5 n - 5
• #

1 9 . 9 9 . 9 •  6 . 6
9 * 4 2 - 9

«
•  6

I I * !
9 - 5 • 3 * 2 4 . 4

2 - 4
• 2 •  I

1 5 - 2 1 5 . 2 * 2
* 3

9 4 •  9 4 4 4 •

I ‘ 0
i ‘ 3

• I •  I 4 % 4 4 4 • 4 4

1 4 * 2
1 3 5

1 . 2 1 - 2
✓

1 3 * 2 1 1 . 7 • 3 • 3

1 5 . 4 1 5 . 0
1 * 5 1 * 5

1 4 - 7 1 4 . 7 •  I •  I

1 6 7 . 7 1 5 6 * 0 7 * 6 9 . 8 6 i * 7 5 1 . 4 •  8 1 - 3

I I 2 . 7 1 1 4 * 0 i 8 * 3 2 0 * 4 4 - 2 4 . 1 * 2 * 2

5 8 2 . 8 5 6 8 - 6
7 4 * 3

8 4 - 0 1 0 6 - 0 8 8 - 6 2 - 7 3 * 2

I •
) .

I

I

0 0 ^

m

1

Bridsb East Atf “  -
Brini Central Afna

$ouA

•  9 4lodh
Malaya •••

4 4 4

444

4  4 4

444

Canada •••
British West Indies

444

944

Other 444
444

Foriign Couktres

Irish Republic ... 
Rest of Europe ...

444 444

444 444

444lapn
Egypt ...

• • •

• • « « •

U.SA ... 
Mexico ... 
Cuba

444 444
4 4 4

444 M t
4 ^ 4

444
• 4 4 444

9 4 %

494
4 9 4

Argcnrina 
Brazil 
Chile
Rest o f South Am cnca

Other

4 4 4
444

4 4 4
4 4 %

444
444

• 4 4
%4%

• • 4

4%%
• 9 4

4 4 4
^4% I]

CussiPLtBU
Tot.u

• • •
• • •

• » »
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9̂50 1951

» I

•3
•I

I -I
i'7 i’8

4-4 . •I •!

•2
• •

1 7
ft ft

♦ -I

•5 •«• •
1-6

* '
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IV—COMPANIES REGISTERED ABROAD: BY COUNTRIES

£ millions N ominal
Share

F oreign Countries

Irish Republic ... 
Rest of Europe ...

« » ^

# «  • •  •  ♦ •  •  •

U.S.A.
Mexico
Cuba •  •  #

Argentina
Brazil .............
Chile ... ...
Rest of South America

Other » * #

N ot Classifiable 

T otal .............

#  ♦  »

♦  «  #

#  •  #

•  •  ft

ft ft ft 11*2 11*2

19.5 24.3

Share

Commonwealth Countries

C apital
End End 
1950 1951

D ividends

1950 1951

British East Africa ............. 3-7 4-2 •2 •2
British Central Africa 4-1 3*8 •3 •3
South Africa ........................ 92-0 92.5 14-7 16-6

India ... ••• -•- 2-3 2-3 • I • I
Malaya .................................. 1-8 1-8 •4 i- i

Australia ........................ 14-5 i6-8 1-4 2-0
New Zealand ........................ 3*4 3*4 • 2 •2

^3anada ... ••• 68*9 70.4 4-1 4-4
British West Indies ............. 4*8 4.9 • 1 -I

^)chcr ... •3
195-8 200-3

• I

21-6

•I

25-2

i6o‘8 163-4 19-3

i-o

14-5

1-6

376-0 388-0 41-9 47-4

N ominal
L oan

C apital
End End 
1950 1951

L oan
Interest

1950 1951

7-2 

• •

8-7 

% #
• I •3 

# %

4-7 4-7 •2 -2

6i *7 63-6 2-5 2-5
1-2 1-2 • I -1

i- i I-O # •

75-9 79*3 3-0 3*2

1-7 1-6 • I -I
24-4 23-6 •3 ■3

5*4 4*8 —
« • # •

i8-6 i 8-2 •4 •5
21*4 21-2 •3 •3
1-3 1-2 # *

1*3 1*3 — *
4-2 3*5 • I •
7.9 8-3 • I
3*1 2-8 • I •

• 2 •2 • •

89-4 86-8 1*2 1-4

•2 5-0 • -I

165-4 171-1 4-2 4*7

'A
. V .  

V .

i■ ii

J

I

I

■I

' i
' I  
, 1

I

i

i ^

>
r*\y. ■*. f

I ♦

ft i

$  ft

■3 •3

■I .1

■t •2

U

<■ -

, I
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V—U.K.-REGISTERED COMPANIES: BY TYPES OF COMPANY
£ millions

Dominion & Colonial Railways 
Indian Railways 
Foreign Railways 
Banks & Discount Companies 
Breweries 6c Distilleries 
Commercial, Industrial, 6cc... 
Electric Lighting 6c Power .. 
Financial Trusts, Land, 6cc, ..

C

Mines, Gold ......................
Mines, other than Gold 

 ̂ ••• »»»
Rubber ........................
Tea 6c C offee.............
Telegraphs 6c Telephones 
Tramways 6c Omnibus 
Other (1) ........................

T otal » « *

N om. Share Share N om. L oan L oan
Capital D ividends Capital InterestEnd

1950
End
1951 1950 1951

End
1950

End
1951 1950 1951

1 - 3 1 * 3
— —

5 - 1 4 - 1 • 2 •4
# # ♦  ^ # «

8 - 6 6 - 8
* 4 . 3

4 2 - 4 3 1 - 0 • 2
• 3 2 9 . 7 2 1 - 9

* 3 • 8

3 8 * 8
3 9 * 9 3 * 8 3 * 7

____

7 - 3 6 - 6 I - O
• 9 •  8 - 8

m *

6 2 * 7 6 4 - 6 6 - 0 6 * 9
3 - 9 3 * 9 • 2 - I

9 * 7
9 . 7

• 7 • 6 4 . 4
4 * 3 • 2 - 2

5 5 - 4 5 2 - 0 4 * 6 4 . 4
1 7 * 5 1 5 . 8

• 7 • 6

9 - 4
9 * 3 * 5 •  6 - 8 ■  8 • •

3 2 - 3 3 0 - 2
3 * 2 2 * 7 • 3 • 3

•

6 2 ‘ 5 6 3 - 8 1 6 . 7 2 2 ’ 4 2 . 9
2 * 9 •  I • I

1 0 8  ■  I 1 0 9 . 5 2 1 - I 2 3 * 6 8 - 0
7 * 5 •  I - I

7 4 * 7 7 4 * 7 9 . 1 1 2 . 2
3 * 5 2 - 9 •  I - 2

3 9 * 5 3 9 * 6 5 . 8 4 . 4 1 - 4
1 * 3 •  I - I

2 4 * 6 2 4 . 5 1 - 2
• 9

% % # # » % •  #

9 . 9 8 * 9 • 2 - 2 1 5 . 7 1 3 - 6 • 2 • I

4 - 1
3 * 1 • 3 - 2

3 * 5 1 * 5 •  I • I

5 8 2 - 8 5 6 8 - 6
7 4 * 3 8 4 - 0 i o 6 - o 8 8 . 6 2 - 7 3 * 2

VI—COMPANIES REGISTERED ABROAD:

 ̂millions

E x c l u s iv e  o f  U.S.A.
Dominion 8c Colonial Railways
Foreign Railways .............
Banks 8c Discount Companies
Canals 6c Docks .............
Commercial, Industrial, 8cc. 
Electric Lighting 6c Power ... 
Financial Trusts, Land, 6cc. ...
Iron, Coal 6c Steel 
Mines, Gold ...
Mines, other than Gold
Nitrate .............
OU ............
Tramways 6c Omnibu 
Other (2) .............

N om. Share Share

TYPES OF COMPANY
N om. L oan L oan

U.S.A.
Railways
Financial
Utilities
Industrial

» » ♦

•  ♦  #

• « « « •

T otal • 9 P • » • 9

C a p i t a l D i v i d e n d s C a p i t a l I n t e r e s t
E n d E n d E n d E n d

1950 1951 1950 1951 1950 1951 1950 1951
37*6 38-4 1*3 1 . 4 56-7 57-6 2-3 2-3

6-5 6-3 # «
29*5 29-6 •4 *4

1 3 .6 1 4 .1 1-3 1*5 8-8 1 3 . 1 - ■ 2 •2
6-4 6*2 2*7 2*9 ■ 8 ■ 8

63*7 64-4 6-3 7*5 11-4 i i - i •2 •2
14.2 1 6 .6 •5 •7 17-6 17-6 •3 •3
5*9 5*8 .6 -6 2*9 4-0 •I • I

5*3 5*4 ■5 ■ 6 1*6 I-6 •I

54*0 54*1 8*5 9*3 4*7 5*2 • •2
19.2 18.8 4-1 5*5 1-4 1-2 • I • 1

■ « • % * % % t 7*9 8.3 •I • I

3^*4 35*1 ■9 1 .4 • t % % t %
13-6 13.0 *9 •7 2*1 2-1 • #

7*5 9-6 •5 .8 1*5 1-4 •I • I

279.0 287.8 27-9 32-9 146-8 152.9 3 .8 4 1

lO-I I I -7 • 2 •3 3*7 3*5 •I ♦ I

3*5 3*3 •7 •7 *7 •7 • «

18.8 1 9 . 1 1*3 1*4 13*5 13 *4 •3 •4
64-6 66-1 I I . 8 12*1 *7 •7 * •

97*0 100-2 14*0 14.5 18.6 18 *2 •4 •5

376.0 388-0 4 1 .9 47*4 165.4 1 7 1-1 4*2 4*7

(1) Iron, Coal & Steel, Nitrate and Water Works, shares of Indian Railways and loans of Telegraphs & Telephones.
<2) Indian Railways, Breweries & Distilleries, Gas, Rubber, Shipping, Tea & Coffee and Telegraphs & Telephones, 

shares of Nitrate and loans of Oil.
PRINTED AlCD P tm L ISH E D  BY DONALD WILLIAM TILLEY, AT ST. LUKB*6 PRINTING WORKS (BANK OP ENOLAND),
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UNITED KINGDOM

OVERSEAS IN VESTMENTS^— ^̂ ^
-  “,.4K  ENQLAW it/'
A TrERENOE LIBRAKV

1952 .1 1 2  m y  i r /1

* f

Banf(̂  of England, 1954

This paper continues a series of estimates first published by the Bank in October, 1950, 
in a pamphlet entitled “ United Kingdom Overseas Investments, 1938 to 1948” and 
continued in subsequent years in papers issued in connection with the Bank’s Annual 
Report.* The scope of the investigation, the methods of compilation of the estimates and 
the composition of the different classes of investments were fully described in the original 
pamphlet, to which reference should be made. Certain definitions, which have a particular 
bearing on the interpretation of the figures, are here re-stated in summary form.

The estimates cover the investments of residents of the United Kingdom through 
the medium of securities quoted on, or otherwise known to, the London Stock Exchange; 
they include U.S. and Canadian dollar market securities formerly registered with the Bank 
under Exchange Control regulations.

Capital values are nominal, which is a convenient basis for investigating changes in 
ownership, although it gives little indication of the realisable value of investments from 
time to time. The conversion into sterling of the nominal amounts of securities denominated 
in other currencies has been made at the rates of exchange current at the end of each year.

Government and municipal loans are classified by debtor country, not by currency, 
and overseas-registered companies are classified by country of operation, not by country of 
registration.

The selection of U.K.-registered companies is limited to those operating entirely, or
predominantly, abroad and excludes a number whose activities are divided between home
and abroad. 2 ^ o n g  those excluded are all insurance and shipping companies. In
consequence, an important part of U.K. direct, or controlled, investments overseas is omitted
from the estimates. It should, however, be clear that nearly all the U.K.-registered companies
tint are included, as well as some overseas-registered companies, fall into the category of 
direct investments.

amounts of interest and dividends are gross of U.K. tax. In the case of 
U.K.^egistered companies entitled to Double Taxation Relief, gross dividends as declared 
mclude some overseas taxation. For this reason, and because the investigation neither covers

* Copies of the origiMl pamphlet may be obtained from the Secretary, Bank of England, price 2/- a copy, post 
available ^ number of copies of the supplementary papers, issued in 1951, 1962 and 1963, S e  also
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the whole field of U.K. overseas investment nor takes account of undistributed profits, the 
figures of interest and dividends are not comparable with figures of investment income 
contained in official studies of the national Balance of Payments.

The information contributed voluntarily to assist this investigation by registrars of 
all kinds—banks, issuing houses and public companies—is again gratefully acknowledged.

A summary 
and 1952 follows.

^  millions

E nd of Y ear

Government and Municipal Loans 
U.K. Companies: Share Capital

: Loan Capital
Overseas Companies: Share Capital

: Loan Capital 

T otal ................

»

yy

In Commonwealth Countries 

In Foreign Countries 
Not classifiable by Area ...

4 4

1950 1951 1952
789 769 781

583 567 580
106 88 78
376 389 380
165 170 167

2,019 1,983 1,985

LI33 1,125 L 123
750 7 12 708

137 146 153

o ---------- w.xx. iiicicdscu uy mmion. uetaiis
by countries are given m Table I, which also shows particulars of net new investment,
comprising new issues, net market purchases identified as being from residents of the debtor 
country and capital written up less redemptions, net market sales identified as being to 
residents of the debtor country and capital written off. Net new investment so defined 
amounted to over £32 million nominal but, owing pardy to the capitalisation of reserves 
included in the figures, the corresponding cash investment was only £16 million. The sterling 
value of securities denominated in Canadian dollars increased by £3 million owing to a small 
rise in the value of the Canadian dollar. The residual decrease of £33 million nominal, 
representing net sales through the market to unidentified non-residents and including errors 
and omissions, is estimated to have had a cash value of £49 million. Thus, although there 
was a rise of £2 million in the nominal capital outstanding, the net effect of the various 
transactions involved was a cash receipt of £33 million.

Gross new investment in 1952, which excludes conversions, amounted to £88 million 
nominal and £60 million cash. There were £21 million of capitalisation issues, of which £14 
million were made by U.K.-registered oil companies, appearing in Table V. New investment 
in Commonwealth countries came to £50 million nominal, the largest amounts going to East 
and Central Africa and, on a smaller scale, to the British West Indies and Pakistan. 
Substantial investments in Australia, South Africa and India were made also but were offset 
by repayments and market sales. New investment in foreign countries was £27 million 
nominal. Of this total £20 million represented net additions to the nominal value of U.K. 
holdings of U.S. domestic securities, partly acquired by the investment of the proceeds of sales

> 4 .

>5:
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This was the main cause or a slig 
municipal loans and the loans of 
companies’ loans was lower, main 
the whole of the fall of £6  millio 
U.K.-registered companies and L 
divideni decked by rubber, tea 
from British Central Africa, South 
paid by oO companies, in some c 
Not Classifiable.
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of 1950, 1951

of non-domestic U.S. dollar securities, of other currency securities saleable on the U.S. market 
and of certain foreign currencies.

Gross repayment in 1952, also excluding conversions, came to £56 million nominal and 
£44 million cash. Repayment by Commonwealth countries was £ 3 1 million nominal. There 
were redemptions of government and municipal loans on a large scale by Australia and, to a 
smaller extent, by India, Canada and New Zealand. Repayment by foreign countries came to 
£24 million nominal but the corresponding cash receipt was only £8 million; for example, 
investments in Mexico, Cuba, Brazil, Rest of South America and Rest of Europe were 
reduced owing to company re-organisations.

1952

153

million.

to

million

in

r
jiountsg® p^stan-

: also butj
ie s  ;  o f U.K-

ot
f the pf""

The total of interest and dividends, which reached its highest figure in this series of 
estimates in 1951, fell by £6 million to £154 million in 1952. Japan recommenced payment 
of interest, with arrears, on its external sterling and dollar bonded debt at the end of the year. 
This was the main cause of a slight rise, less than £I million, in interest on government and 
municipal loans and the loans of overseas-registered companies. Interest on U.K.-registered 
companies’ loans was lower, mainly because of some payments of arrears in 1951. Practically 
the whole of the fall of £6 million took place in share’ dividends, £4 million in dividends of 
U.K.-registered companies and £2 million in those of overseas-registered companies. Lower 
dividends declared by rubber, tea and many mining companies affected the figures of income 
from British Central Africa, South Africa, India, Ceylon and Malaya. Higher dividends were 
paid by oil companies, in some cases on increased share capital; these appear mainly under 
Not Classifiable.

A summary of interest and dividends, in a similar form to that given above for 
nominal capital, is as follows: —

millions

Government and Municipal Loan Interest 
U.K. Companies: Share Dividends 

,, „ : Loan Interest
Overseas Companies: Share Dividends 

„  „ : Loan Interest

T otal

From Commonwealth Countries 
From Foreign Countries 
N ot classifiable by Area

•  *  9

1950 1951 1952

20-7 20-0 20-3
74-3 83.8 80-1
2-7 3*2 2-4

41-9 47-6 45-8
4*2 4-7 5*1

143-8 159.4 153*8
92-1 lOI-I 92*4
32-3 36-2 35*1
19.5 22*2 26-3

During the compilation of the 1952 estimates those for 1951 have been revised, in the 
light of the later information available. Many of the revisions represent rc-classification of 
investments by countries without affecting the amount of the investments; for example, 
investments previously shown under South Africa have been transferred to East and Central 
Africa, others from Pakistan to India and from Not Classifiable and Rest of South America to 
British West Indies. The largest amendments of the amounts of the estimates affect the 
h p res  of companies registered abroad operating in France and Rest of Europe. The result 
ot all revisions was to reduce the estimate of total nominal capital at the end of 1951 by £2 
million, the total of interest and dividends remaining unchanged.

*
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millions
I—ALL SECURITIES: BY COUNTRIES

N ominal
Capital

Interest & 
D ividends

Commonwealth Countries
British W est Africa 
A ngloEgyptian Sudan 
British East Africa 
British Central Africa 
South Africa

India 
Pakistan 
Ceylon 
M ^ a y a
Australia 
N ew  Zealand

«  «  «

%  •

Canada »
British W est Indies

Other %  4

F oreign Countries
Irish Republic
France 
Germany 
Austria 
Denmark 
Norway 
Hungary 
Roumania 
Greece
Rest of Europe

Burma 
China 
Japan 
Indonesia 
Egypt

U .S.A .
Mexico 
Cuba

Argentina 
Brazil 
Chile 
Peru ...
Uruguay 
Rest of South America

Other »  »  »

N ot Classifiable 
T otal •  • ^ 4 4

End End
1951 1952

44 43
8 7

26 38
98 103

161 160

63 62
8 9

25 25
70 70

362 348
64 62

157 154
31 34

9 9
1,125 1,123

24 27

7 6
44 44

7 7
6 6
7 6

15 15
14 13
24 24
48 46

10 10
36 36
46 45
20 20

9 9
125 144
38 35
24 16

38 37
46 43
37 35
22 21

5 5
28 26

33 32

712 708

146 153

1.983 1,985

1951 1952

5-4 5*2
•4 •3

2-0 2-2
14*3 13*7
2I-I 20-8

7*2 6*4
I'O 1*3
3*2 2*3

15*5 10-2

i6«9
2*6

15.7
2-6

8-4 8-4
2-2 2-4

•9 ■9
lOI-I 92-4

I-I i-i
•6 •6
* *

• I -I
•3 •3
• 2 •2

* *

2.9 2-8
I'O •7
• I • I
• I I-O
•7 I-O

3*3 3*2

15*5
1-6

14.9
1-6

• I *

1-2 ■8
2 ’4
I-O

1-9
-8

•4 •6
•2 -2

1-4 1-4

2-0 2-0
36.2 35*1
22*2 26.3

159-4 153*8

N et N ew 
Investment 

IN 1952(1)

Nominal Cash
-  -6 *
— i-i — 6-(

14-6 14.:
7*7 7 *-
3.8 6-]

-  .8 “  3 *(
■9 — •:

-  *5 ^ * >
—  -6 -  •;
-  3*8 “  4 *-=

* ■X

-  4*7 — 9*0
2-9 I-C
•6 • 6

i8-6 5*1

1-4 1-4

-  *4 -  -6

-  *5 — -2
-  *3 “  *3
— -I — -I
— -I
— 1-2 —

— -I •5
— -2 — .2

-  *3 — •!
• 2 — *2

19-6 13-9
-  1-4 — 1*1
-  7-2 «

— I-O — 1*0
— 2-6 -  1-8
— I-I -  -6

• I
— ‘ I
-  1-8 — •!

-2
3*1 9*0

10-7 1*6
32-5 15-8

(1) A minus si^n indicates Net Repayment. In  previous papers the corresponding columns have been beaded 
“ Net Capital Repayment " with Net New Investment indicated by a mmus sign.
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COUIITRIES
British West ^  -
B ririsbEast^^ -  

British Central Africa 
Sooth Africa ••• -

I  •  i
•  0 4

9 4 f

•  • •

Australia 
New Zealand a  4  •

Canada . . . . . . . . .  H 7  ^ ’5
British West Indies... 6*7

Other ... 7’4 7*5
5087 505.4

Foreign (kjoKraiEs 2607
T otal ... ... 7^'4 781-2

g e n e r a i
All f i g U r j J  .

* indie
^  indie

*• indie

^ d  the

I



Nominal 
-  *6

I4'6
~ O'O

1 4 - 2

7'7 7*2
3‘8

6 -I
'  - 8 - 3 . 0

■9 -  - 2

“  ‘5 “  7
-  ‘ 6

-  7
-  3 . 8 ~4-4«

“  4-7 - 9 - 0
2 . 9 I-O

■ 6 • 6

i8 - 6 5-1

1-4 1-4

-  -4 -  - 6

-  *5 -  * 2

-  -3 -  -3
•! -  •!

-  •! —

-  I ‘ 2

-  -I
0

_  - 2
-  * 2

*
1

-  -3 4
• 2

4

i9'6 13*1
r*

'  1-4
•— i

1

- 7 . 2

-  I'O
-  V

_  2 - 6
-  I-

-  I-I
%

• 1
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II-GOVERNMENT AND MUNICIPAL LOANS: BY COUNTRIES

millions N ominal
Capital Interest

N ominal
Capital Interest

C ommonwealth

C ountries

British West Africa ...

End
1951

End
1952 1951 1952

10-3 8*9 •3 *3
British East Africa ... 23*5 •4 -6
British Central Africa 59-2 65-1 1-6 1-8
South Africa ............. 33*0 30*8 1-2 1*3

India ... ... ... 3*6 2-4 • 2 -2
Ceylon ............ 2*6 2-4 -1 • I
Malaya ............. 4.9 4*9 -I -I

Australia ............. 3oo‘8 290-3 10-1 9-6
New Zealand 52.4 50.4 1-8 1-7

Canada 1 4 7 12-5 *5 •5
British West Indies ... 6.7 6-6 -2 -2

Other ....................... -_Z'l 7.5 •3
508-7 505.4 i6-8 16-7

F oreign  C ountries 260-7 275.8 3*2 3-6

TTotal ••• ••• 769.4 781-2 20-0 20-3

F oreign
Countries

Irish Republic

Germany 
Austria 
Denmark 
Norway 
Hungary 
Roumania 
Greece 
Rest of Europe

China
Japan

U.S.A.
Central America

Argentina 
Brazil ...
Chile .............
Uruguay
Rest of S. America

Other ...

E n d
1951

E n d
1 9 5 2 1951 1 9 5 2

2 0 - 3 2 3 - 0 - 8 - 8

3 8 - 7 3 8 * 5
—

6 - 7 6*3 • I •I
4*2 3*8 - 2 •2
6 -5 6 - 0 - 2 • 2

9*9 9 . 9 — —
1 1 - 4 1 1 - 4

2 0 - 3 2 0 - 2 --- - —
1 7 . 1 1 6 - 4 *4 • 3

33*3 33*2 —

4 0 . 7 4 0 - 6 — - 6

4*4 2 4 - 2 • I •3
1*3 ■9 *

2 -5 1 - 6 -I -I
1 5 . 4 1 4 - 2

■ 4 ■ 4

1 6 - 5 1 5 - 0
• 4 • 4

3*5 3*5 • I • I
3 . 8 3*0 *

4*0 4 - 0 - 2 • 2

2 6 0 * 7 2 7 5 - 8 3 -2 3*6

GENERAL NOTES TO THE TABLES

All figures are given correct to the nearest final digit; for this reason the sum of the separate 
items will sometimes differ from the total as shown.

*  indicates a figure less than ^̂ 50,000. 
— indicates nil.

indicates not separately specified.

The geographical areas and the types of company were defined in “  United Kingdom Overseas 
Investments, 1938 to 1948 ” .
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III-U.K.-REGISTERED COMPANIES: BY COUNTRIES
£  millions

Commonwealth Countries

British West Africa ...
British East Africa 
British Central Africa 
South Africa .............

India
Pakistan .............
Ceylon .......................
Malaya .. .............
British North Borneo...

Australia 
New Zealand

Canada .....................
British West Indies .

Other

F oreign Countries

Irish Republic 
Rest of Europe

Burma
China
Indonesia
Egypt

4  4

Mexico ............
Cuba .............
Central America

Argentina 
Brazil 
Chile ... 
Peru 
Uruguay 
Rest of South

¥ 4 4

America

Other 4 %

N ot Classifiable ••

T otal

\n

•  •

4  4

» •

•  »  f

• •

•  •  •

X

N ominal
Share

Capital
Share

D ividends

Nominal
L oan

Capital
L oan

Interest
End End End End

1951 1952 1951 1952 1951 1952 1951 1952

34-0 33*5 5*1 4*9 • • 9 9 4 4 4 4
8-6 8*4 1*3 i-i - _ _

30-8 30-3 12-3 11*3 3*6 3*6 ♦ I • 2
24-3 25*8 2-7 2-8 1-8 1*5 •I •I

45-2 46*8 6*3 5-6 10*5 9*0 •5 *4
7-4 8-6 •9 1-2 -6 •5 *

22*4 22-0 3*1 2-2 *4 *4
6i *3 61-5 14-4 9-4 1-6 1*5 •I • I
2-7 2-8 ■ 4 •3 * * — —

33‘4 33*3 4*1 4-0 6-4 6-1 •2 •2
5-8 5-8 ■5 •6 1-9 2-0 •I •I

6*4 5-9 ■5 •5 •9 *9 •4
12-9 13-8 r-8 2-0 3*1 3*3 •I •I

3*7 3*1 *4 *4 2-6 2-4 •I •I
299-0 301-6 53*8 46*3 33*5 31*3 I 's

1-3 1-4 ■ I ■ I
21-7 21-5 2-1 1-9 4*3 3*3 •I

6-9 9*3 I-O •7 • 2 * *

2-3 2-2 — —
18-3 l8-1 ■ 6 ■ 8 1*7 1-6 ♦ I •I
2-1 2-4 *3 *3 % • 4 4 4 4

3-5 3*0 ■ 8 ■9 *5 ‘3
i0’7 9.8 * » 4  » t # «•
2-7 2.7 * * 1-6 1-6 *

20-9 20*9 I-O •7 11*5 11*4 *
9-7 8-7 -6 • 6 2*9 2-8 •6 •I
9*2 9*2 •2 • 2 2*4 2*3 • I • I

15-0 15*2 •2 • 2 • % % % 4 4 4 0

1*3 1*3 -1 # # % 4 4 4 4 9 4

14-0 14-2 1-2 1*3 ri-7 11*3 •3 •4

14-9 14-6 1-5 1-7 14-7 8*9 • I •I

154*5 154*3 9 7 9.4 51*3 43*6 1-3 1-0

II3-4 123*7 20*3 24*3 2-9 2-8 •2 • I

566-9 579*7 83-8 80-I 87.7 77*6 3*2 2-4

I =

iM P A N IE S

CoggOKWBATH COUN^I^

Bridib East Atfa
British Central A fn a
South Africa -

9 ^ 4

Ifldia
Malaya

4 4 0

9 4 4

4 4 4

Australia
Zealand ••• 9  9 4

Canada . . . . . . . . .
British West Indies

4 9 4

4 9 9

Other 4 4 9 9 P 9

Foreign Countries

Irish Republic ... 
Rest of Europe ...

44^

•  94 4 9 9

•44

•  •  4
4  4 9 4 9 4 49 ^

U i.A .
Menco
Cuba

•  •  . 9 4 9 I
• 9 ^ • 4 9

• • 9 • 4 9

• 9 9 ^̂ 4

ArgcntiDa 
Brazil ... -
Qdlc ... ■“

of South America
Other

^ 9 9
4  4  .

9 9 9

• 4 9
9 9 %

9 9 %

I

Nw ClissIEUBLe
^ 4 9
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1951 1952

n *3

I «
« %

I-6 •I *2
'■5 •I •I

) ‘ 0 ■5 ‘4
•5 « *

•4 f *

•̂5 •I •I
* — —

)*i •2 •2
5*0 •I •I

'9 ■4 *

1-3 ■I •I

i-4 •I •I

I-3 1*8 1-3

I •!

I I

I

3 4

I I
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IV—COMPANIES REGISTERED ABROAD: BY COUNTRIES

£  millions

C ommonwealth C ountries

N ominal
S hare

C apital

E n d  E n d  
1951 1952

S h are
D iv id en d s

1951 1952

British East Africa 
British Central Africa 
South Africa

India
Malaya

Australia 
New Zealand

Canada «• •
British West Indies

Other • «

F oreign  C ountries

204‘ 5 209*2 25*5 24*8

i

N om inal
L oan

C a pita l

E n d  E n d  
1951 1952

#  • 4  4

2* I

4  4

79.5 75.9

L oan
In terest

1951 1952

4  4

4  4

2*5
4  4

Irish Republic ............ i* i i* i * I • I 1*6 1-5 •I • I
Rest of Europe............ 9*4 9*0 ■7 •9 21*7 20*5 •3 •3
Japan ...................... •5 •5 •I • 1 4-7 4-3 ... *2
Egypt ...................... 6-8 6*6 2*9 2-9 «■ *

U.S.A............................ 100*2 97*1 14.5 13*6 i 8*2 20*9 •5 •6
Mexico ...................... II*I 10*0 -4 •3 21*1 20*1 •3 •3
Cuba ...................... *8 ■5 «■ * 1*2 ■ 8

Argentina ............ 2*0 2*0 * t *3 1-3
Brazil ...................... 14.3 U '7 •7 *8 3*5 3*3
Chile ... ... ... 4 9• • » 9 9 4 4 9 • 8*3 8*1 • I • I
Rest of South America 2*8 1*0 •2 • I 3*4 3-3 * •I

Other ...................... 10*9 8*5 •7 •5 •4 ■ 4
159.9 150*1 20*5 19.4 85*6 84.5 1-4 1*7

N ot C l .\ssifiable 24.3 20*2 1*6 1*7 5*0 6*7 • I *2
T  otal ... 388*8 379-5 47*6 45*8 170*1 167*2 4 7 5-1
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V—U.K.-REGISTERED COMPANIES: BY TYPES OF COMPANY
j[ millions

Dominion & Colonial Railways
Indian Railways .............
Foreign Railways .............
Banks & Discount Companies 
Breweries & Distilleries 
Commercial, Industrial, 
Electric Lighting & Power ... 
Financial Trusts, Land, &c. ...

• 4 • PI4  ̂X ̂
Mines, Gold ........................
Mines, other than Gold 
^3il ... ... ... ...
R u b b e r ..................................
Tea & Coffee........................
Telegraphs & Telephones ... 
Tramways & Omnibus 
O ther(l)...................................

T otal 4 4 4 4 4̂ « # •

N om . Share Share N om. L oan L oan
C apital D ividends C apital InterestEnd

1951
End
1952 1951 1052

End
1951

End
1952 1951 1952

1-3 1*0 — 4*1 4*0 *4 *l

30*8
# 4 % # % # 6*8 4.9 •3 *229*0 ■3 •3 21*9 15*8 •8 *3

39-9 42*0 3*7 4*1 —
6*6 6*4 •9 *9 *8 *7 *  *

65*0 65* I 7*0 6*3 3*9 4*3 • I  * i
9 7 9*2 • 6 *8 4*3 4*2 •2 *2

50.7 50-3 4*4 4*4 14*8 14*0 ■ 6 *7
9-3 9*3 •6 ■5 *8 *8

w

*  *
30*2 29.7 2*7 2-6 •3 •5 *  *

62*9 62*6 22*2 21*0 2*9 2*1 • I  - I
i o 8 * 9 123.7 23*5 27.7 7*6 6*8 • I  • !
75*1 74*5 12*2 6*9 2*9 2*7 •2 *2
39*6 39*3 4*4 3*3 1*3 1*7 • I
24*9 25.7 *9 r*0 • # •  #

8*9 8*9 •2 ■ 2 13*6 13*6 • I  - I
3-1 3*1 *2 *2 1*5 1*5 • I  * i

566*9 579*7 ■̂ 8" 8o*i 87-7 77*6 3*2 2*4

VI-COM PANIES REGISTERED ABROAD:

£  millions

E x c l u s iv e  o f  U.S.A.
Dominion & Colonial Railways
Foreign Railways .............
Banks & Discount Companies
Canals & Docks .............
Commercial, Industrial, &c. 
Electric Lighting & Power ...
Financial Trusts, Land, &c. ...
Iron, Coal & Steel .............
Mines, Gold ........................
Mines, other than Gold 
Nitrate ..................................
Oil ..................................
Tramways & Omnibus 
Other (2 ) .................................

N om. Share 
Capital

End End

Share
D iv id e n d s

1951 1952

TYPES OF COMPANY
N om. Loan 

Capital
End End 

1952

L oan
Interest

1951 1952
57*3
26-8

U.S.A.
Railways • » *  4  •

Financial
Utilities
Industrial

» % % • • 4

4  %

T otal ^ 4 4

5*5 5*4
54*3 53*3
i8*8

4  4

15.9 
# •

34*0 29*3
13*0 12*5
9*6 9*6

288*6 282*4

11*7 8*7
3*3 3*7

19*1 21*8
66*1 63*0

100*2 97*1
388.8 379*5

# 4
4 4

33-1 151*9 146*2 4.1 4.4

14.5 i 8 * 2

170*1 4 7

(1)

(2)

Iron, Coal & Steel; Nitrate; Shipping; Water Works; shares of Indian Railways; loans of Telegraphs 
k Telephones.

Indian Railways; Breweries k Distilleries; Gas; Rubber; Shipping; Tea k Coffee; Telegraphs k Telephones; 
shares of Nitrate; loans of Oil.
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UNITED KINGDOM

OVERSEAS INVESTMENTS

1953
—  t

V. •

Ban  ̂ of England, 1955

This paper continues a series of estimates first published by the Bank in October, 1950, 
in a pamphlet entitled United Kingdom Overseas Investments, 1938 to 1948 ” and 
continued in subsequent years in papers issued in connection with the Bank’s Annual 
Report,
the composition
pamphlet, to which reference should be made. Certain definitions, which have a particular 
bearing on the interpretation of the figures, arc here re-stated in summary form.

u v u  111 m  i d ^ u c u  i i i  c u i i u c c u u i i  w x u i  u i c  jL X d iii^  ^  n . i u i u < u

The scope of the investigation, the methods of compilation of the estimates and 
aaposition or the different classes of investments were fully described in the original

The estimates cover the investments of residents of the United Kingdom through 
^ e  medium of securities quoted on, or otherwise known to, the London Stock Exchange, 
including U.S. and Canadian dollar market securities on which information is available to 
the Bank through the operation of Exchange Control.

Capital values are nominal, which is a convenient basis for investigating changes in 
ownership, although it gives little indication of the realisable value of investments from 
time to time. The conversion into sterling of the nominal amounts of securities denominated 
in other currencies has been made at the rates of exchange current at the end of each year.

Government and municipal loans are classified by debtor country, not by currency, 
r ^  ®''^^seas-registered companies are classified by country of operation, not by country of

The selection of U.K.-registered companies is limited to those operating entirely, or 
predommantly, abroad and excludes a number whose activities are divided between home 
and abroad. Among those excluded are all insurance and shmnino- mmnani^c in
from of <̂ î ect, or controlled, investments overseas is omitted
from the estimates. It should, however, be dear that nearly all the U.K.-registered companies

overseas-registered companies, falfinto the ca t°eX "of
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The amounts of interest and dividends are gross of U.K. tax. In the case of 
U.K.-registered companies entitled to Double Taxation Relief, gross dividends as declared 
include some overseas taxation. For this reason, and because the investigation neither covers 
the whole field of U.K. overseas investment nor takes account of undistributed profits, the 
figures of interest and dividends are not comparable with figures of investment income 
contained in official studies of the national Balance of Payments.

The information contributed voluntarily to assist this investigation by registrars of 
all kinds—banks, issuing houses and public companies—is again gratefully acknowledged.

A summary of the nominal capital values of the investments at the end of 1951 1952 
and 1953 follows. '

£  millions
E nd of Y ear

Government and Municipal Loans .. 
U.K. Companies: Share Capital ..

„ „ : Loan Capital ..
Overseas Companies: Share Capital 

j, „ : Loan Capital
T otal ............................

In Commonwealth Countries 
In Foreign Countries ...
Not classifiable by Area

^ 9 9 •  9

•  •

1951 1952 1953

773 790 798
567 572 568

88 78 93
389 375 387
170 167 168

1,987 1,982 2,013

1,125 1,114 1,146
716 716 695
146 152 172

During 1953 the nominal value of U.K. investments increased by £31 million. Details
by countries of investments at the end of 1952 and 1953 are given in Table I, which also shows
net new investrnent during 1953, comprising new issues, net market purchases identified as
being from residents of the debtor country and capital written up, less redemptions, net
market sales identified as being to residents of the debtor country and capital written off. Net
new investment so defined amounted to £62 million nominal and the corresponding net cash
investment was £71 million. The residual decrease of £31 million nominal, representing,
apart from the effect of errors and omissions, net sales through the market to unidentified
non-residents, is estimated to have had a cash value of £31 million. Thus the net effect of all
transactions leading to the rise of £31 million nominal was a cash investment abroad of 
£40 million.

Gross new investment in 1953, which excludes conversions, amounted to £108 million
nominal and £97 million cash. Commonwealth countries, principally East Africa, Rhodesia

ted tnand Nyasaland, South Africa, Australia and New Zealand, accounted tor £65 million nominal 
and of this total £38 million nominal was invested in new government and municipal loans. 
As a consequence of the inclusion of a New Zealand loan of £10 million, of which only 10 per 
cent was paid up in 1953, and of nearly £8 million of capitalisations of company reserves the 
cash value of new investment in the Commonwealth was only £53 million. New investment 
in foreign countries, mosdy in the U.S.A. and the Irish Republic, came to £23 million 
nominal and £24 million cash; it included over £3 million of capitiisation issues. Nearly 
all the new investment not classifiable by area, £20 million nominal and cash, consisted of 
oil company debentures.
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2,013

172
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Gross repayment in 1953, also excluding conversions, came to £46 million nominal 
and £26 million cash. Of these totals £17 million nominal and £12 million cash was by 
Commonwealth countries, and £29 million nominal and £13 million cash was by foreign 
countries. Among individual countries there were substantial repayments by Australia 
(mainly government loans) and Cuba (shares and loans of a railway company).

Of the total of net sales through the market to unidentified non-residents of £31 
million, nominal and cash, more than half consisted of Australian and German government 
loans, while, on the other hand, there was a small net purchase of Canadian securities, mainly
public utility shares.

The total of interest and dividends in 1953 amounted to over £160 million, nearly 
£7 million more than in 1952 and £1 million more than the 1951 figure, previously the 
highest in this series of estimates. An increase of £7 million in interest on government and 
m ^icipal loans was mainly caused by the first full year’s payment by Japan of interest and 
arrears, under the Agreement of September 1952, and to a distribution by the Administrator 
of Enemy Property to holders of German loans. There was a small rise in total share 
dividends of U.K. companies: higher payments were made by tea companies operating in 
India, Pakistan and Ceylon and by oil companies not classifiable by area, but lower dividends 
paid by mining and rubber companies reduced income from Rhodesia and Nyasaland, 
Malaya, Indonesia and Mexico. Loan interest paid by U.K. companies was £1 million 
greater owing to the increased capital invested. A decrease of nearly £3 million in share 
dividends received from overseas companies was mainly due to a fall of £2 million in 
dividends from South African mines, and a small increase in loan interest was caused by 
payments on loans of Japanese and German companies.

A summary of interest and dividends, in a similar form to that given above for 
nominal capital, follows.

£ miUions 1951 1952 1953

Government and Municipal Loan Interest 20*1 20-6 27-7
U.K. Companies: Share Dividends .............. 83.8 8o*o 80-5

„  „  : Loan Interest......................... 3-2 2-4 3-4
Overseas Companies: Share D ividends.............. 47.6 45-7 43*2

„  „  : Loan Interest ............. 4-7 5*2 5-6
T otal ...................................................................................... 259*5 253-8 160 *4

From Commonwealth Countries........................ l O I - I 92*0 90-7
From Foreign Countries ................................... 36-3 35-2 40.9
Not classifiable by Area ................................... 22*2 26*5 28.8

During the compilation of the 1953 estimates those for 1952 have been revised in the 
light of the later information available. The largest amendments are an increase in U.S. 
government bonds and decreases in German and Japanese bonds, in the shares of U.K. 
companies operating in India and Ceylon and of those not classifiable by area and in the shares 
of South African companies. The result of all revisions was to reduce the estimate of total 
nominal capital at the end of 1952 by £3 million, the total of interest and dividends remaining 
unchanged. As some amendments affected 1951 the estimates for that year in the two 
summary tables above have also been revised, the nominal capital having been increased by 
£4 million and interest by £100,000.
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F oreign Countries
Irish Republic
France 
Germany 
Austria 
Denmark 
Norway 
Hungary 
Roumania 
Greece
Rest of Europe

Burma 
China 
Japan 
Indonesia 
Egypt

U.S.A.
Mexico
Cuba

Argentina 
Brazil 
Chile 
Peru 
Uruguay 
Rest of South America

Other • %

N ot Classifiable 
T otal

• »

I I »

9 10 •9 •9 •8 •5
1 , 1 1 4 1 , 1 4 6 9 2 - 0 9 0 - 7 4 8 . 1 4 1 - 5

2 7 33 i - i 1 * 2 4*8 4*6
6 6 *6 ■ 4 -  . 6 -  .8

43 34 ♦ 2 - 8 • I *

7 6 • I • I -  -8 —  -2
6 5 *3 •3 —  - I -  - I
6 5 • 2 • 2 * *

1 5 1 5 — —  - I

M 1 4 — * —  - I —

24 23 • 2 - -  -8 -  l a
4 6 4 6 2 - 8 2*5 —  . 1 — *1

10 9 •7 •9 —  1 - 0 -  .4

3 6 3 6 • I • I —

4 2 39 1 * 0 5-5 -  *7 -  *7
20 1 9 I - O •7 —  I - O -  «2

9 9 3-2 3*2 "  *4 —  -2

1 5 6 1 7 2 I 5 - I 1 5 - 2 1 5 . 9 18 -9

35 3 2 1 * 6 I - O —  i * i -  *9
1 6 I * « - 1 4 - 9 -  4 . 1

3 6 3 6 •7 • 6 -  ‘5 -  *9
43 40 1-9 I « 2 —  1 - 6 -  1-4
35 33 • 8 •7 -  1 . 4 -  .6
2 1 2 1 ■ 6 • 6 * «

5 5 •2 •2 —  • ! -  -2

2 6 2 5 1-4 1-3 “  *3 -  *3
33 3 2 2 - 0 2 * 1 -  . 6 -  *5

7 1 6 6 9 5 35*2 4 0 . 9 -  5*5 10-8

1 5 2 1 7 2 2 6 * 5 2 8 . 8 1 9 - 6 19*0

,982 2 ,0 1 3 1 5 3 . 8
♦ ♦♦

i 6o *4 6 2 .2 7 1 * 3

Canada .........
Bridi West Indies... ^ 7  9‘i

Other ... If « 4 ̂  • 7’5 7’3
KI

r I 
J

5057 515*8 II

Fom ey Countries 284-3 277*8

Tor.u, . . . . . . . 790*0 797.7 2C.

t
'J

All figujej .
Hems w ill»« .soinctiincs dif Q«Tea

I
1

I'
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Invesrn!!!f.,̂ '®Si3pMcal

indicates
indicates
indicates

c area (jn ,

(1) A m inus sign indicates N et Repaym ent.
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n_GOVERNMENT AND MUNICIPAL LOANS: BY COUNTRIES

^ millions N ominal

C apital Interest

N ominal

C apital Interest

Commonwealth 
C ountries 
British West Africa ...

End
1952

End
1953 1952 195:

8*9 9.2 •3 •3
British East Africa ... 23*5 27.7 •6 -8
Rhodesia & Nyasaland 65-1 73*1 1-8 2-2
South A f r i c a .............. 30-8 30-4 1*3 1*3

India ... . •. • • • 2-4 1-8 -2 -I
Ceylon ............. 2-4 2-2 -I -I
Malaya ............. 4-9 4.9 -1 -1

Australia .............. 290.3 284-0 9-6 9*3
New Zealand............. 50-4 58-0 1-7 1-7

Canada ... ... 12*6 12-2 •5 ■ 4
British West Indies ... 6-7 9-1 -2 •3
^̂ ther ... ... ... 7*5 7*3 ‘1 •3

505-7 519.8 16-7 i6-8

F oreign C ountries 284.3 277.8 3*9 10.9

T otal • • • • • • 790-0 797.7 20-6 27.7

F oreign

C ountries

End End
1952 1953 1952 1953

Irish Republic 23‘0 27*9 .8 I ‘0

Germany 
Austria 
Denmark 
Norway 
Hungary 
Roumania 
Greece ...
Rest of Europe

China
Japan I « • I % •

33-i
38*0

U.S.A. 35-7 44-7 -5 .8

Argentina
B r a z i l ..............
^̂ hile ■ • • ■. •
Uruguay
Rest of S. America

Other ...

284-3 277-8 3*9 10*9

GENERAL NOTES TO THE TABLES
All figures are given correct to the nearest final d ig it; for this reason the sum of the separate 

items will sometimes differ from the total as shown.

» #

indicates a figure less than ^50,000 

indicates nil.
indicates not separately specified.

The geographical areas and the types of company were defined in “  United Kingdom Overseas 
Investments, 1938 to 1948” . The area described as Rhodesia & Nyasaland refers to the Federation 
of Rhodesia and Nyasaland constituted in August, 1953, and described in previous papers as British 
Central Africa.
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U.K.-REGISTERED COMPANIES: BY COUNTRIES
£  millions

Commonwealth Countries

British West Africa ... 
British East Africa ... 
Rhodesia & Nyasaland 
South Africa ...........

India ...............
Pakistan
C ey lo n ...............
M a laya ..............
British North Borneo

9  9  4

Australia 
New Zealand

Canada ..........................
British West Indies ...

Other

F oreign Countries

Irish Republic 
Rest of Europe

4 •

»  # •Burma 
China .. 
Indonesia 
Egypt ..

• «

4  4

M exico..............
Cuba ...............
Central America

Argentina ...............
Brazil ... ... ...
Chile ... ... ...
Peru ..........................
Rest of South America

Other ...

N ot Classifiable 
TTotal ••• •••

•  •  •

• %
» » •

9 ^ 4

# # •

»  % •

• 4

N ominal
Share

Capital
Share

D ividends

A

N ominal
L oan

Capital
Loan

Interest
E n d E n d

E n d E n d

1 9 5 2 1 9 5 3 1 9 5 2 1 9 5 3 1 9 5 2 1 9 5 3 1 9 5 2 1 9 5 3

3 3 * 2 3 3 - 1 4 * 9 5 * 1
•  # ^  i 4 4

9 - 1
9 * 3

I - I I - O 4 4 4 4 •  4

29*8 29.8
I I - 3

10-1
3 * 6 6 * 3

•  2 - I

25.4 26*9 2-8
3 * 0 1 * 5 1 * 5

•  I •  I

4 4 - 0 4 7 - 1
5 * 7 7 * 8 9 * 0 7.9

* 4 * 4

8 - 5 8.8 I - 2 1-6
' 5 •4 «

19.7 20-1 2 "  I 2-6 ■ 4 * 4

« *

6 i * 4 61.3 9.4
7 * 3 1 * 5 1 * 3

• I • I

2*8 2 - 7
• 3

-2 « • *
—

3 3 - 2 3 4 - 2 4 * 0
3 * 8 6 - 1 6-1 •2 •2

5 - 8 6.4 •  6
■ 7

2-0 2-0 • I • I

5 - 8 5.8
■ 5

-6
• 7 • 7

# «

U - 9
15-1 2-0 2-2

3 * 3 3 * 8 • I • I

3 - 4 3 * 6 •4 • 5
2-6 2-5 - I •  I

295.9 304-1 46-4 46-6 31*3 3 3 * 0
1 - 3

1-2

1.4
1 - 3

•  I ■  I

2 1 ‘ 4 20*6 1 - 9 1 - 9
3 * 3 2 * 7  .

•  I
• 3

9 - 2 8.5
■ 7

•  8 * # *

2-2 2*2 —

i 8 - o 17.0 .8
• 5

1-6 1-6 •  I •2

2 - 5
2-6

• 3 • 3

4 m • «

3 - 0 3 * 0 ■ 9 • 5 ■ 4 •4• *

9 * 8
« ■ # * •  4 4  4 •  • 4  4

2 - 7 2 - 7
« 1*6 1-6 « *

20*0 20*5 •6
• 5

11-4 11*4 *

8-7 8.5 ■ 6 •4 2-8 2-8 - I •  I

9 * 2 9 * 2 -2 #

2 * 3 2 * 3
•  I •  I

15-2 15.2 -2
* 3

•  4 t • # •

15.4 15-6
1 * 3

1-2
I I - 3 “ • 3 •4 •3

1 4 - 9 14-6 1 - 7 1-8 9 * 0
3 * 9

• I • I

1 5 3 7 I 4 I - 6
9 - 3

8.5 4 3 * 8 3 7 * 9
I - O i - i

122-0 121-9 24-2 25.4 2-8 22.4 •  I i - i

571.6 567.6 8o - o 8 o * 5 77.9
9 3 * 3

2.4
3 - 4

' f

*r

Ii

iMPANI^

I
I

■tpealtsCoyOioN
Britisb East A tf ta -
^ tJc s ia  Ik 
South Africa

CotlNTŴ

India
Malaya

4*̂

Australia 
Zealand

Canada...
British West Indies..

Other ... •̂9

Foreign Countries

f I ♦

U.SA ...
Mciico ... 
Cuba

i i » « I »

Argentiaa 
Brazil 
Chile
®«t of siuth Amcrii 
Other 9̂4

rp ^
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1953

• 4
« 4 « •

6.3
«•
•2

• 4
•I

1*5 •I •I

7-9 •4 •4
•4 * *
■4 •

1-3 •I •I
« — —

6-1 ■2 >2
2-0 •I •I

•7 * «
3.8 •I ■I

11 •I •I

J3-0 1-3 I-2

2-7 . •I •3

« i »

i ‘6
A *

•1 

• #

•2 

# 1

1 •
• »

I-6
t

i i ‘ 4
2-8

•I

•I

• I

.1

2-3 • • * •
• •

i i ' 3
■ 4

• 3

.1 ■I

l-o i - i

37'9
•I I' l

22-4
2-4

93'3

11

i ^ *

1 i^  1
[) A

^  1
L i ^ -  
1  ^ ;

?  1
1

1

\ % A |> 0
^  111 ^  1H

1 ^  1

IV — C O M P A N I E S  R E G I S T E R E D  A B R O A D : B Y  C O U N T R I E S

£  millions

C ommonwealth C ountries

British East Africa . 
Rhodesia & Nyasalam 
South Africa ...

India
Malaya ...

Australia 
New Zealand

^^anada ... ...
British West Indies

Other ...

F oreign Countries

Irish Republic 
Rest of Europe

» 9

U.S.A. ... 
Mexico ... 
Cuba

Argentina
Brazil ..............
ChUe .............
Rest of South America

Other ... • •

N ot Classifiable

T otal ♦ « ♦

N ominal N ominal

S hare S hare L oan L oan

C apital D ividends C apital Interest

End End End End
1952 1953 1952 1953 1952 1953 1952 1953

6-1 5-9 •5 ■7 •  4 4  4 4  • 4  4

4-2 5-5 •4 •4 •  4 4  4 4  • 4  4

87-5 87-1 15-9 13-8 lO-O 13-8 •4 •5

2*3 2-3 •I • I •  • 4  4 •  • •  •

1-8 1-7 •5 -6 — —

i6-6 17-4 1-7 1-5 2-1 2*0 -2 • I
3-4 6-1 •2 •2 — —

72-3 74-5 4-8 5*3 62-4 62-5 2*5 2-5
9*6 8-3 -I -I 4  4 4  4 %  4 4  4

•3 •3 • I • I 2-1 2-2 • I -I

204-3 209-1 24-4 22-8 76-5 80-5 3-2 3-2

i - i I-I -I • I 1-5 2-4 -I • I
9*0 9*5 •9 ■5 20-3 19-9 ■3 •5

•2 • 2 •I • I 4*0 3-2 • 2 -6
6-6 6-0 2-9 2-9 * * * «■

97-1 io6-o 13-6 U-4 20-9 19-0 • 6 •5
10-4 8-7 •3 • I 20-2 19-6 •3 *3

■5 ■4 * * -8 •7 * *

2-0 2-2 1*3 1-2 M M

13-7 U-2 -8 •4 3-3 3-2
• # • • • 4 4  % 8-1 8-1 • I •I

I-O •9 • I • I 3*3 3*2 • I

8-5 8-7 •5 • 6 •4 •3 #

150-2 156-8 19.4 18-3 84-2 80-7 1 7 2*2

20-8 20-8 2-0 2-0 6-7 6-7 •2 •2

375-2 386-8 45-7 43-1 167-5 167-9 5*1 5-6
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£  millions
U .K .-R E G I S T E R E D  C O M P A N I E S : B Y  T Y P E S  O F  C O M P A N Y

Dominion & Colonial Railways
Indian Railways ...............
Foreign Railways ...............
Banks & Discount Companies 
Breweries & Distilleries 
Commercial, Industrial, &c. 
Electric Lighting & Power ... 
Financial Trusts, Land, &c. ...
Crii ̂
Mines, G o ld ...........................
Mines, other than Gold 
^♦1  

AA

Rubber......................................
Tea & Coffee...........................

■ Telegraphs & Telephones ... 
Tramways & Omnibus 
Other(l)

T'otal ••• •••
» • •

N om. Share Share N om. L oan L oan
Capital D ividends C apital Interest

End
1952

End
1953 1952 1953

End
1952

End
1953

s 1952 1953
• • i  # # • 4 4 4*0 3*8 • I •I
%  ♦ • # i # 4  • 5*0 3*7 *2 •229*0 19-3 •3 •I 15*8 10*6 •3 •242* I 45*3 4-1 4-4 —

0*4 o*4 •9 I-O ■7 •7 #
6i *5 6 i ' i 6-I 6*1 4.4 3*7 • I •49.2

A

9-1 •9 •8 4*2 4*1 •2
1

•249-8 52*0 4-4 5-0 14*0 14-6 7 *6
9*3 8-6 •5 ■7 •8 • 8

29*0 28-0 2-6 2-4 •7 7 * ♦
6i*6 61 • I 21‘0 i8-6 2-1 4*8 • I • I

I2I-2 125-3 277 29*3 6*8
4

26*3 • I i- i
74-9 73’9 6*9 4.9 2-8 2*6 •2 •2
38-8 38-7 3*4 5.8 1 7 2-0 • I •I
257 257 1*0 1-2 • 4 4 ♦ 4  4 • ♦

8*9 9*0 •2 •2 13-6 13*5 • 1 •I
4-1 4-1 • 2 •2 1.5 1*5 • I •I

571-6 567-6 8o*o 80'5 77*9 93*3 2*4 3*4

^ millions

C O M P A N I E S  R E G I S T E R E D  A B R O A D :
N om. Share 

Capital
End End

Share
D ividends

T Y P E S  O F  C O M P A N Y
N om. L oan 

Capital
Loan

Interest

Exclusive of U .S .A .
Dominion & Colonial Railways
Foreign Railways ...............
Banks & Discount Companies 
Canals & Docks 
Commercial, Industrial, & 
Electric Lighting & Power 
Financial Trusts, Land, &c.
Iron, Coal & Steel 
Mines, Gold ...
Mines, other than G
N itra te ...............
Oil ...............
Tramways & Omnib 
Other (2)

lold

U .S .A .
Railways
Financial
Utilities
Industrial

• ♦ «

 ̂9 ¥ » # •

T otal i i ¥

278* I 280*8

8 7 9.9
3*7 4*3

21*8 28*6
63*0 63*2
97-1 io6*o

375*2 386-8

32-1

1 9 5 3
End

1 9 5 2
End
1 9 5 3 1 9 5 2 1 9 5 3

1 * 4 5 7 * 3 5 7 * 2 2 - 3 2 - 3
*

2 6 * 9 2 7 * 2
• 4 • 4

1 - 8 1 2 * 9 1 2 * 6 • 3 *3
2 - 8 * 8 S

7 * 3 9 * 9 1 2 * 6 * 2 *4
• 6 1 4 - 8 1 3 * 8 • 5 1 * 0

i - i 3 * 9 3 * 8 * 2 • 2

■5 1 * 5 1 * 5 * i • I
6 * 5 6 - 2 7 * 4 * 2 *3
5 * 2 • 6 *5 * i *

4 4
8 - 1 8 - 1 * i * i

1 - 4 % 4 4 4 4 •
* 4 2 * 1 1 - 9 *

• 6 1 - 6 1 * 5
« #

2 9 - 7
1 4 6 * 5 1 4 8 * 9 4 * 4 5 * 1

•3 *3 3*4 3*4 •I •1
•6 •7 •7 •7

1*4 i6*i 14*1 •5 •4
ii*6 n * i •7 *8
13*6 13*4 20*9 19*0 *6 •5
45*7 43*1 167*5 167*9 5*1 5*6

WoJ'ks; shares of Dominion & Colonial Railways and IndianRailways ; loans of Telegraphs & Telephones.
(2) Railways; Breweries & Distilleries; Gas; Rubber; Shipping; Tea & Coffee; Telegraphs
_  & Telephones; shares of Nitrate; loans of Oil.

PRINTED AND PUBLISHED BY DONALD WILLIAM TILLEY, AT ST. LDKB’S PRINTING WORKS (BANS OP BNOLAND),
OLD STREET, B.C.I.
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UNITED KINGDOM

OVERSEAS INVESTMENTS
-  V  ' J.

r

1954 1 J k*‘ V\ -.’. e f t .......
vy?i'

Bank of England, 1956

This paper continues a series of estimates first published by the Bank in October 1950, 
in a pamphlet entitled “ United Kingdom Overseas Investments, 1938 to 1948”, and continued in 
subsequent years in papers issued in connection with the Bank’s Annual Report.* The scope of the 
investigation, the methods of compilation of the estimates and the composition of the different 
classes of investments were fully described in the original pamphlet, to which reference should be 
made. Certain definitions bearing on the interpretation of the figures are here re-stated in 
summary form.

The estimates cover the investments of residents of the United Kingdom through the medium 
of securities quoted on, or otherwise known to, the London Stock Exchange, including U.S. and 
Canadian dollar market securities on which information is available to the Bank through the 
operation of Exchange Control.

Capital values are nominal, which is a convenient basis for investigating changes in ownership, 
although it gives little indication of the realisable value of investments from time to time. The 
conversion into sterling of the nominal amounts of securities denominated in other currencies has 
been made at the rates of exchange current at the end of each year.

Government and municipal loans are classified by debtor country, not by currency, and 
overseas-registered companies are classified by country of operation, not by country of registration.

The selection of U.K.-registered companies is limited to those operating entirely or 
predominantly abroad and excludes a number whose activities are divided between home and 
abroad. (Among those excluded are all insurance and shipping companies). In consequence 
an important part of U.K. controlled, or direct, investments overseas is omitted from the estimates. 
It should however be clear that nearly all the U.K.-registered companies that are included, as well 
as some overseas-registered companies, fall into the category of controlled investments.

The amounts of interest and dividends are gross of U.K. tax. In the case of U K -registered 
companies entitled to Double Taxation Relief, gross dividends as declared include some overseas 
taxation. For this reason, and because the investigation neither covers the whole field of U.K.

* original pamphlet and of the supplementary papers are
available from the Secretary, Bank of England.
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overseas investment nor takes account of undistributed profits, the figures of interest and dividends
are not comparable with figures of investment income contained in official studies of the national 
Balance of Payments.

The information contributed voluntarily to assist this investigation by registrars of all kinds 
banks, issuing houses, public companies and others—is again gratefully acknowledged.

A summary of the nominal capital values of the investments at the end of 1952, 1953 and 
1954 follows.

£ millions
E nd o f  Year

Government and Municipal Loans 
U.K. Companies: Share Capital 

M „ ; Loan Capital
Overseas Companies: Share Capital

: Loan Capital

•  4  I

4  4

t t II
T otal 4 4 ♦  4

In Commonwealth Countries 
In Foreign Countries 
Not Classifiable by Area

4  4

4 4 ^ 4  4

•  4 4 m  4

1952 1953 1954
790 799 781
512 565 656

78 93 85
375 388 425
167 172 I8I

1,982 2,017 2,128

1,114 1,153 1,178
716 693 683
152 172 267

During 1954 the total nominal value of the U.K. investments covered by this survey increased 
by £111 million. Details by countries of investments at the end of 1953 and 1954 are given in 
Table I, which also shows net new investment during 1954, comprising new issues, net market 
purchases identified as being from residents of the debtor country and capital written up, less 
redemptions, net market sales identified as being to residents of the debtor country and capital written 
off. Net new investment so defined amounted to £132 million nominal: but the nominal value of 
investments decreased by £2 million as a result partly of changes in the rates of exchange used for 
the valuation of some non-sterling securities and partly of security conversions. The residual 
decrease of £19 million nominal represented, apart from the effect of errors and omissions, net sales 
through the market to unidentified non-residents. The net cash investment corresponding to the 
nominal figure of £132 million was only £51 million, because of a large amount of issues in 
capitalisation of company reserves. The cash value of the £19 million nominal net sales is 
estimated at £25 million: so that the net effect of all transactions leading to the rise of £111 million 
nominal was a cash investment abroad of £26 million.

Gross new investment in 1954, which excludes conversions, amounted to £176 million nominal, 
including £111 million of capitalisation issues, and to £91 million cash. In the Commonwealth 
the new investment, which was distributed over all the separate territories, came to £63 million 
nominal and £65 million cash; it included £30 million nominal in new government and municipal 
loans, of which the largest were for British East Africa, Rhodesia and Nyasaland, Ceylon and 
New Zealand, and £27 million nominal in shares, of which £11 million were capitalisation issues. 
New investment in foreign countries was £17 million nominal, including £9 million capitalisation 
issues, and £21 million cash. New investment in the U.S.A. came to £16 million cash but, as 
it was accompanied by exchanges of existing holdings of government bonds for shares, to only 
£1 million nominal. New investment not classifiable by area, £96 million nominal and £5 million 
cash, included £91 million capitalisation issues, nearly all by oil companies.
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Gross repayment in 1954, also excluding conversions, amounted to £44 million nominal 
and £40 million cash. Commonwealth countries repaid £25 million nominal and £22 million cash, 
repayment by Australia, mainly government loans, and by Malaya exceeding new investment. 
Repayment by foreign countries came to £19 million nominal and £18 million cash.

In the total of net sales through the market to unidentified non-residents of £19 million 
nominal and £25 million cash the principal transactions were net sales of Commonwealth government 
loans, shares of South African and Rhodesian mines and German bonds, and net purchases of 
U.S.A. and Canadian securities.

A summary of interest and dividends, in a similar form to that given above for nominal 
capital, follows.

£ millions

Government and Municipal Loan Interest 
U.K. Companies: Share Dividends 

„ „ : Loan Interest
Overseas Companies: Share Dividends

: Loan Interestif •  4 •

T otal •  « •

From Commonwealth Countries 
From Foreign Countries 
Not Classifiable by Area •  » •

1952 1953 1954
20-6 27-6 28-2
800 8M 95-6
2-4 3-4 3-5

45-7 43-8 53-1
51 S'l 5-9

153-8 161-7 186-4

920 91-6 104-6
35-2 41-3 44-0
26-5 28-8 37-8

The total of interest and dividends in 1954 amounted to £186 million, £25 million more than 
the 1953 figure, previously the highest in this series of estimates. As much as £24 million of the 
increase was in share dividends. Those of U.K.-registered companies operating in the Commonwealth 
rose by £13 million, after allowing for the transfer of a group of companies from the U.K. to the 
Rhodesian register. Share dividends of Commonwealth-registered companies, after the same 
adjustment, were £1 million less. Share dividends of all companies operating in foreign countries 
rose by £3 million, most of the increase coming from the U.S.A., and those of oil companies not 
classifiable by area were £9 million greater. The increases in dividends were generally commensurate 
with the increases in the nominal share capital, although many of the new issues made during the 
year did not earn a full year’s dividend. Companies which made capitalisation issues in some 
cases reduced the rate of their dividend but generally the amount was increased. Considerably 
higher rates were declared by tea and rubber companies, which raised income from India, Ceylon 
and Malaya. Slightly lower rates by some gold and base metal mining companies affected, 
especially, receipts from South Africa.

Interest on all classes of loans was £1 million higher on a smaller capital; this was mainly 
because some new loans issued during 1953 did not pay full interest until 1954. Payment was 
resumed on some German bonds but receipts from Japanese bonds were less than in 1953, when 
payments of arrears had been exceptionally heavy.

During the compilation of the 1954 estimates those for 1953 have been revised in the light
of the later information available. The result of all revisions was to increase the estimate of total
nominal capital at the end of 1953 by £4 million and that of total interest and dividends by a little 
more than £1 million.
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I—ALL SECURITIES: BY COUNTRIES
£ millions

Commonwealth Countries 
British West Africa 
Anglo-Egyptian Sudan 
British East Africa 
Rhodesia & Nyasaland 
South Africa

India
Pakistan
Ceylon
Malaya

•  4

•  •

Australia ..............
New Zealand

Canada ..............
British West Indies

Other ..............

4  9

% 4

4  4

•  9 4

4  4  4

Foreign Countries 
Irish Republic

France 
Germany 
Austria 
Denmark 
Norway 
Hungary 
Roumania 
Greece
Rest of Europe

Burma 
China 
Japan 
Indonesia 
Egypt

U.S.A.
Mexico

Argentina 
Brazil 
Chile 
Peru 
Uruguay 
Rest of South America

Other

4

•  •  4

4  9

9  9

4  4  4

N ot Classifuble ... 

T otal ............... •  4

N ominal
Capital

(1) A minus sign indicates Net Repayment.

Interest & 
D ividends

End End
1953 1954 1953

43 42 5-5
6 6 •3

44 49 2-5
115 120 13-5
161 162 18-9

59 61 8-4
9 10 1-7

23 29 2-7
69 69 8-1

346 337 151
73 81 2-7

158 167 8-9
37 37 2-7

9 9 ■8

U 53 1,178 91-6

33 36 1-2

6 6 ■4
34 29 2-8
6 4 •1
5 4 •3
5 5 •2

14 14 — —

14 14 *
23 22 ■2
46 47 2-6

8 8 -9
36 35 -1
39 38 5-6
19 18 •7
9 10 3-2

172 180 15-2
32 29 1-0

35 36 -6
40 36 1-2
33 32 •8
21 23 •6
5 5 •2

25 24 1-4

33 28 2-1

693 683 41-3

172 267 28-8

2,017 2,128 161-7

104-6

2-8

Net New 
Investment

IN 1954(1)

Nominal Cash
-  -6 •3
-  -3 -  -3

8-1 7-9
7-8 8-3
4-8 8-2

2-3 -8
•3 •7

6-4 4-9
-  -4 -  -8

-  3-3 -  4-8
8-9 12-9

2-3 2-7
1-6 1-5

•3 ■7

38-3 43-2

3-1 3-0

-3 •2
1-2 -  -1

-  11 -  1-0
-  -9
-  -1

-  1-0 
-  -1

-  -3 -  -2

' 1-5 ■9

-  -3 -  -3

-  -8 -  -8
-  -4 -  -2

1-3

10 15-5
1-4 -  -9

•3 •1
-  2-4 -  2-8
— *6 -  -4

-9 -  -3
-  -1 -  -1
-  1-9 -  3-2

-  4-5 -  5-2

-  2-4 3-2

95-7 4-8

131-5 51-2
1

I  pillions Osrtf^ 
End

CocKHtiES

&  73-1
Rhodesia & ^
South Afn® •••

India -  
Ceylon 
Malaya

Anstralia 
New Zealand

• •• ... 284-9 
... 58-0

2690
65-2

Canada . . . . . . . . . .
British West Indies ... 9*1

Oth^.................. 7-2

521-8 524-1

Foiqcn Codnteies ... 277-2 257-1

Total ..................  7990 731.2

All figai
sometimes

LT -
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2-3
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31

•3

-  -3

^4-5

•7

43-2

3-0
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-  1

-  -3 '  -

-  -3

■1

5-2
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II—GOVERNMENT AND MUNICIPAL LOANS: BY COUNTRIES

£ millions N ominal
Capital Interest

N ominal
Capital Interest

End
1953

End
1954 1953 1954

End
1953

End
1954

Commonwealth
Countries

F oreign
Countries

1953 1954

British West Africa . 
British East Africa 
Rhodesia & Nyasaland 
South Africa ...

Irish Republic 27-9 31-8 1*2

Germany
Austria
Denmark

India 
Ceylon ... 
Malaya

Australia 
New Zealand

284-9
58-0

269-0
65-2

Norway 
Hungary 
Roumania 
Greece ...
Rest of Europe

Canada 
British West Indies

China
Japan 9 •  * 4-8

Other ...
U.S.A. ... • 9 • 44-7 32-0 '8

521-8 524-1 16-7 17-4
Argentina 
Brazil ... 
Chile ... 
Uruguay 
Rest of S.

•  •

America

Foreign Countries 277-2 257-1 10-9 10-9 Other 1 1
Total ♦  9 799-0 781-2 27-6 28-2 277-2 257-1 10-9 10-9

GENERAL NOTES TO THE TABLES

All figures are given correct to the nearest final d ig it; for this reason the sum of the separate items 
will sometimes differ from the total as shown.

• indicates a figure less than £50,000. 
— indicates nil.
. .  indicates not separately specified.

Of company were defined in “ United Kingdom Overseas Investments. 
1938 to I 9 «  . C hang^ made m the supplementary papers are the transfer of the Irish Republic (formerly

to Foreign Countries, the substitution of Indonesia for Netherlands East 
Indies and of Rhodesia and Nyasaland for Bnlish Central Africa,
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III—U.K.-REGISTERED COMPANIES: BY COUNTRIES

£ millions N ominal
Share

Capital

Share

D ividends

N ominal

Loan

Capital
L o a n

Interest

Commonwealth Countries
End
1953

End
1954 1953 1954

End
1953

End
1954 1953 19

British West Africa ............... 33-7 33-1 5-2 5-2 •3 •3 * i
British East Africa ............... 9-8 lO-l 1-0 M •4 •8 9

Rhodesia & Nyasaland 29-5 13-4 10-5 3-2 6-4 1-9 •2 •1
•1South Africa ............................ 26-8 30-2 3-0 3-2 1-5 1-5 •1

India 46-5 49-6 7-8 12-6 7-8 6-6 •4 -1
Pakistan ............................ 8-6 9-2 1-6 2-1 •5 •3 * 4

Ceylon ... ... ... ... 19-9 20-9 2-6 4-9 -4 •9 • 4

Malaya ........................................ 61-5 61-5 7-3 9-7 1-3 11 ■1 •1

Australia ............................ 33-7 37-7 3-8 4-7 6-0 7-0 •2 •2
New Zealand ............................ 6-4 7-1 •7 •9 2-0 2-1 ■I •1

Canada ............................ 5-9 7-1 •7 M •7 ■6 * •
British West Indies ............... 14-5 15-4 2-1 2-9 3-6 2-7 •1 •I

Other ... ... ... ... 5-9 6-3 -6 •7 2-1 2-0 •1 •1
302-6 301-5 46-8 52-3 33-0 27-9 1-2 1-2

Foreign Countries

Irish Republic ............................ 1-3 1-3 -1 •I _ _

Rest of E u ro p e ............................ 20-5 21-7 1-9 2-4 2-7 2-6 •3 ■I

Burma ........................................ 8-1 7-7 •8 •5 * • 4 •
China ... ... ... ... 2-2 2-2 i_ _
Indonesia ............................ 17-1 16-7 •6 •5 1-5 P4 ■2 4

Egypt ........................................ 2-6 4-1 •3 •4 9  % • 9 #  9

Mexico ........................................ 3-0 2-9 -5 •4 •4 ■4 9 4

Argentina ........................... 19-7 20-1 •5 -4 11-4 11-3 « 4

Brazil ........................................ 8-3 7-4 •4 •5 2-8 2-7 a 4

Chile ........................................ 9-2 9-2 •1 •1 2-3 2-3 •1 •I
Peru ........................................ 15-2 16-6 •3 •2 »  % 4  4 9  4 • 0

Rest of South America 15-5 15-4 1-4
•

1-4 11-3 10-6 •3 •3

Other ........................................ 18-0 16-8 1-8 2-0 5-4 3-6 •1 •7

140-6 142-2 8-9 9-1 37-8 35-0 M 1-3
N ot Classifuble ................ 122-1 212-5 25-5 34-2 22-4 22-4 1-1 1-1

Total ......................................... 565-3 656-1 81-1 95-6 93-2 85-3 3-4 3-5

•jV i

iVERSE^^'

I ffillioni

Cojflitf'
CouimuES

Rhodesia &
5£̂ th Airi®

India
Malays

Canada —
Biiiish West Indies

Other #•9

PoiBGN CooirraiES
Irish Rqiablic 
Rest of Europe...

9 ^ 0

Japan
Egypt

Mexico

^ 9 4

4 9 9  4 4 4

4 4 4  4 4 9

4 4 4

4 4 ^

4  4 4

4 9  4

Argentina 
Br^
Chile
Best of Sooth A m eria 

Other

4 4 4

•  4 4

4  4 4

4 9 4

•  4 4

4 4 ^

4 4  9

444

4 4 4

4  4 4

f  Cl ŜSIFUBU 
. Tcna

^ • 9

¥ 9 9

4 4 %

444

4 4 %

•3

210-5

4  4 ^

106-0
8-7

156-6

20-8
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i End

1954
3 ■3
4 •8
4 1-9
5 1-5

8 6-6
5 •3
4 •9
3 H

■0 7-0
■0 M

•7 ■6
■6 27

■1 2-0

1-0 27-9

• 4

11-3

5-4

2-6

P4

•4

3-6

22-4

Ip

■1

M
H
34 3-5
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IV—OVERSEAS'REGISTERED COMPANIES : BY COUNTRIES

£ millions N om inal

Share

C apital

Share

D iv id e n d s

N om inal

L oan

C apital

L oan

I n ter est

USDS, 
• , C om m onw ealth  Coui^nuES

End
1953

End
1954 1953 1954

End
1953

End
1954 1953 1954

• , British East Africa ............... 5-8 6-3 •7 •5 4  % • 9 9  9

■i ■! 
'1 ■!

Rhodesia & Nyasaland 6-1 21-4 •7 8-1 •3 4-6 -2
South Africa ........................... 86-5 86-4 14-1 12-6 15-3 13-6 -5 •7

India ...................................... 2-2 2-2 ■1 ■1 • « i #
4 •] 
• 1 
» 1

M a la y a ...................................... 1-7 1-7 •6 •3 —*

Australia .......................... 17-3 17-8 1-6 1-6 4-4 5-4 -2 •2

■1 -1 New Zealand .............. 6-2 6-3 •2 •7 —

Canada .......................... 76-0 81-2 5-3 5-8 62-6 64-4 2-5 2-6
■2
■I -1

British West Indies ............... 8-4 8-4 •1 ■1 • • # 9 % 9

Other ...................................... •3 ■3 •1 ■1 2-0 4-3 -1 •1
* 1
•I ■!

■1 i

210-5 231-9 23-5 29-9 84-6 92-3 3-3 3-9
F oreign C ountries 

Irish Republic ............... M M •1 ■1 2-4 2-3 •1 -1
Rest of E u rope .......................... 9-6 10-2 •6 •9 19-8 19-3 •5 -5

1-2 H
Japan ••• ••• ■2 ■2 ■1 ■1 3-2 2-6 ■6 ■4
Egypt ...................................... 6-0 5-7 2-9 3-0 * « * «

106-0 126-9 13-4 15-8 19-0 18-6 •5 ■5
Mexico .......................... 8-7 7-0 •1 •1 19-6 18-7 •3 -2

•3 ■!
Argentina .......................... 2-2 2-2 — —• 1-1 1-1 — —
Brazil ...................................... 13-2 11-7 •4 •4 3-2 3-1 *

1 1 Chile ...................................... #  • •  # #  % 8-1 7-8 •1 -I
Rest of South America •9 •7 •1 -1 3-2 2-4 ♦ *

.1 • 
m

^Jther ••• ••• ■■■ 8-8 6-0 •6 •6 1-0 1-0 « *

•  » 156-6 171-8 18-3 21-0 80-6 76-8 2-2 1-8
1  t N ot C lassifiable  ................. 20-8 20-8 2-0 2-2 6-7 11-7 -2 •3

. « F otal •>> 387-9 424-6 43-8 53-1 171-9 180-7 5-7 5-9

>(V

.1 /■
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£ millions

Dominion & Colonial Railways 
Indian Railways 
Foreign Railways 
Banks & Discount Companies 
Breweries & Distilleries 
Commercial, Industrial, &c. 
Electric Lighting & Power 
Financial Trusts, Land, &c.
Gas ..........................
Mines, Gold ...............
Mines, other than Gold
Oil ..........................
Rubber ...............
Tea & C o ffe e ...............
Telegraphs & Telephones 
Tramways & Omnibus 
Other (1) ...............

:D COMPANIES
N o m . Share 

C apital

End End 
1953 1954

OF COMPANY
Share

D iv id en d s
N o m . L oan 

C apital
Loan

In terest

1953 1954
• *

T otal »  • 565-3 656-1

£ millions N o m . Share 
C apital

E x clu siv e  o f  U.S.A.
Dominion & Colonial Railways
Foreign Railways ..............
Banks & Discount Companies 
Canals & Docks 
Commercial, Industrial, & c.... 
Electric Lighting & Power ... 
Financial Trusts, Land, &c. ...
Iron, Coal & Steel ..............
Mines, Gold ..........................
Mines, other than Gold 
Nitrate ......................................
Oil ......................................
Tramways & Omnibus 
Other (2) ...............

End
1953

End
1954

4 h h

U.S.A.
Railways
Financial
Utilities
Industrial

281-9 297-7

4 •

4 4

1060  126-9
T otal 4 4 387-9 424-6

81-1 95-6

A N IE S ; B '
Share

D iv id en d s

1953 1954

1-4 1-5

1-7 1-8
2-8 3-0
7-4 6-8

•6 •8
l-I 1-4
■5 -5

6-5 5-6
5-8 12-8

•  4

1-4
*  •

1-7
•4 •4
-7 1-2

30-4 37-3

-3 -6
-7 •7

1-4 1-8
l l - l 12-7
13-4 15-8
43-8 53-1

( 1)

End End
1953 1954 1953 19*

3-8 3-8 -1 -1
3-7 2-6 •2 -1

10-6 8-8 -2 -8

•7 •7 * •
3-6 3-5 -4 •2
4-0 3-9 -2 -2

14-4 140 -6 '6
•8 -8 « *
-9 1-2 * *

4-8 1-3 •I *
26-3 25-2 1-1 11
2-6 2-5 •2 -1
2-0 2-2 •1 -1

•  •

13-5
•  ft

13-3
•  #

•I
« 4 

-1
1-5 1-5 -1 '1

93-2 85-3 3-4 3-5

PES OF  COMPANY
N o m . Loan Loan

C apital Interest
End End
1953 1954 1953 1954

57-2 58-3 2-3 2-4
27-2 26-3 -4 -3
12-7 17-3 -3 •4

•8 •8
12-2 11-3 -4 •5
13-9 14-9 10 •7
3-8 3-9 -2 •2
1-5 1-6 -I -I
7-4 6-3 -3 -4
•4 4-8 -2

81 7-8 •1 •1
5-1 6-1 •1 •2
1-8 1-8 •
-8 1-0 «

152-9 162-1 5-2 5-4

3-4 3-5 •1 •1
-7 •7 »

14-1 13-4 •4 -4
-8 1-0 * •

19-0 18-6 •5 -5
171-9 180-7 5-7

♦ «  ̂

5-9

(2)

Iron, Coal & Steel; Nitrate; Water Works; shares of Dominion & Colonial Railways and Indian Railways; 
loans of Telegraphs & Telephones.

Indian Railways; Breweries & DistUleries; Gas; Rubber; Shipping; Tea & Coffee; Telegraphs & Telephones; 
shares of Nitrate.

PRINTED AND PUBLISHED BY DONALD WILLIAM TILLEY, AT THE B.ANK OF ENGLAND PRINTING WORKS,
DEBDEN, LOUGHTON, ESSEX.
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58-3 2*3 2-4
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•8 — —
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14-9 1-0 •7
3-9 •2 •2

1-6 ■1 •1
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*
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UNITED KINGDOM

OVERSEAS INVESTMENTS

1955

Bank of England, 1957

9 A N K 0 F E N 6 L > N D
«EFE«ENOE LIBRARY

12 MAY 1971

This paper continues a series of estimates first published by the Bank in October 1950, 
in a pamphlet entitled “ United Kingdom Overseas Investments, 1938 to 1948 ”, and continued in 
subsequent years in papers issued in connection with the Bank’s Annual Report.* The scope of the 
investigation, the methods of compilation of the estimates and the composition of the different 
classes of investments were fully described in the original pamphlet, to which reference should be 
made. Certain definitions bearing on the interpretation of the figures are here re-stated in 
summary form.

The estimates cover the investments of residents of the United Kingdom through the medium 
of securities quoted on, or otherwise known to, the London Stock Exchange, including U.S. and 
Canadian dollar market securities on which information is available to the Bank through the 
operation of Exchange Control.

Capital values are nominal, which is a convenient basis for investigating changes in owner
ship, although it gives little indication of the realisable value of investments from time to time. 
The conversion into sterling of the nominal amounts of securities denominated in other currencies 
has been made at the rates of exchange current at the end of each year.

Government and municipal loans are classified by debtor country, not by currency, and 
overseas-registered companies are classified by country of operation, not by country of registration.

The selection of U.K.-registered companies is limited to those operating entirely or 
predominantly abroad and excludes a number whose activities are divided between home and 
abroad. (Among those excluded are all insurance and shipping companies). In consequence 
an important part of U.K. controlled, or direct, investments overseas is omitted from the estimates. 
It should however be clear that nearly all the U.K.-registered companies that are included, as 
well as some overseas-registered companies, fall into the category of controlled investments.

The amounts of interest and dividends are gross of U.K. tax. In the case of U.K.-registered 
companies entitled to Double Taxation Relief, gross dividends as declared include some overseas 
taxation. For this reason, and because the investigation neither covers the whole field of U.K. 
overseas investment nor takes account of undistributed profits, the figures of interest and dividends 
are not comparable with figures of investment income contained in official studies of the national 
Balance of Payments.

The information contributed voluntarily to assist this investigation by registrars of all 
kinds—banks, issuing houses, public companies and others—is again gratefully acknowledged.

• A liimted number of copies of the original pamphlet and of the supplementary papers are 
available from the Secretary, Bank of England.
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A summary of the nominal capital values of the investments at the end of 1953 1954 
and 1955 follows.

£ millions
End of Year

Government and Municipal Loans 
U.K. Companies: Share Capital 

» „ : Loan Capital
Overseas Companies: Share Capital ..

: Loan Capital ..

• • •
 ̂ • 0

a

T otal » « # « • • • 2,017 2.127 2,137

In Commonwealth Countries 
In Foreign Countries 
Not Classifiable by Area

4  4

» 0
1,180

683
264

Details by countries of investments at the end of 1954 and 1955 are shown in Table I. 
Table I also gives, by countries, the nominal and cash values of net new investment during 
1955; that is, the results of all identified transactions in which the nominal investment or 
repayment and the corresponding cash payment or receipt relate to the same overseas country. 
Net new investment, so defined, amounted to £57 million nominal but the total nominal value 
of all investments included in the survey increased by only £10 million. Of the difference of 
£47 million, £2 million was due to a decrease in the nominal value of investments as the 
result partly of changes in the rates of exchange used for the valuation of some non-sterling 
securities and partly of security conversions. The residual decrease of £45 million nominal
represents, apart from errors and omissions, net sales through the market to unidentified non
residents.

Some further details are given below of net new investment, nominal and cash.

£ millions nominal

9  9  4

Commonwealth Countries 
Foreign Countries 
N ot Classifiable by Area
Total

Gross N ew 
Investment

84
20

Gross
R epayment

26
19

N et N ew 
Inv^ tment

58
1

____

t • 104 47 57

£ millions cash
Commonwealth Countries 
Foreign Countries 
Not Classifiable by Area
Total ... ... ..

^ 9 4 4  4  4

4  4  4 69 36 33

Differences between the nominal and cash figures are due to the inclusion of £45 million 
of issues in capitalisation of company reserves and of other, offsetting, factors such as new 
issues at a premium or repayments at less than the nominal value.

Gross new investment in the Commonwealth included £17 million nominal in new govern
ment and municipal loans, of which the largest were for British East Africa, Rhodesia and 
Nyasaland, New Zealand and Mauritius and £54 million nominal in shares, distributed over 
all the separate territories, £38 million of these being capitalisation issues; there were also £12 
million of company loans. Gross new investment in foreign countries included £7 million 
capitalisation issues: investment in the U.S.A. was £6 million nominal and £18 million cash.

>5,
«  £

frr iO

f
-pie cash jjjjjiioD

f  S e t  t»
^ u s  transactiot'̂

S fS #  . e  toul n o n .

w  *  r ?  f  S

Sales of ia''esnnej>

to -3  *
Genoan and Japanese govenmenl
France, Mejico and BraziL Sales

fs million cash, mainly of oi

A summary of interest and
capital, follows.

£ mUions

Govenunent and Monicipal Lo 
U X  Companies: Siare Divide 

n n : Loan Intcre 
Overseas Companies: Share Dr

n : Loan Intn

Total 4  9  ^
•  4  4 4 «

From Commonffealih Countries 
«om  Foreign Countries

Oasafiable by Area

. l
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end of 1953̂

,137

: shoftn in Table I. 
V investment during 
ninal investment or 
ne overseas countrj'. 
total nominal value 

Of the difference of 
investments as the 

of some non-sterling 
M5 million nominal 
to unidentified non-

d and cash.

[T
NnNEW
ISN̂SIMEM

58
1_  1 

57

33

■ .1 in
Afr>^.-b»t=d o«

also
,, 4ere ^ 7  ^ o «

1

The cash value of net new investment is shown above to have been £33 million. The 
residual decrease of £45 million in the nominal value of investments, representing net sales 
through the market to unidentified non-residents, is estimated to have had a cash value of 
£75 million. Thus transactions as a whole gave rise to a cash receipt from abroad of £42 
million although the total nominal value of U.K. overseas investments went up by £10 million.

Net sales through the market to unidentified non-residents were unusually large in 1955. 
Sales of investments in the Commonwealth were estimated at £20 million nominal and £43 
million cash in all. They included £6 million nominal of shares in companies operating in 
South Africa and £2 million nominal in Rhodesia and Nyasaland, sold for £25 million and £9 
million respectively; there were also, on a somewhat smaller scale, net sales of Commonwealth 
government loans in general and of Canadian securities. Net sales of investments in foreign 
countries amounted to £23 million nominal and £27 million cash; there were substantial sales of 
German and Japanese government bonds and of the shares and loans of companies operating in 
France, Mexico and Brazil. Sales of investments not classifiable by area were £2 million nominal 
and £5 million cash, mainly of oil companies* shares.

A summary of interest and dividends, in a similar form to that given above for nominal 
capital, follows.

f  millions

Government and Municipal Loan Interest 
U.K. Companies: Share Dividends 

„ „ : Loan Interest ...
Overseas Companies: Share Dividends 

„ „ : Loan Interest

2* oxAX. ... ... ...

« •

4  I  ^ 4  4

# # »

1953 1954 1955
27*6 28-2 27-0
8M 94-7 111-7

3-4 3-4 3-2
43-8 54-2 59-3

5-7 6 0 6-1

161-7 186-5 207-3

91-6 105-4 109-7
41-3 44-2 46-2
28-8 36-9 51-4

From Commonwealth Countries
From Foreign Countries
Not Classifiable by Area

The total of interest and dividends in 1955 amounted to £207 million, £21 million more
than the 1954 figure which was previously the highest in this series of estimates. Share
dividends alone rose by £22 million, made up of an extra £4 million from Commonwealth
countries, £4 million also from foreign countries and £14 million from companies not classifiable
by area. In general the increases were the result of larger share capital holdings and especially of
the inclusion of the first full year’s dividend on many of the new issues made in 1954. Higher
rates of dividend were declared by oil, rubber and many gold and base metal mining companies, 
but tea dividends were lower.

Interest on all classes of loans was £1 million less than in 1954, in keeping with the 
decrease m capital. Receipts from German and Japanese bonds were reduced, as special 
payments either out of Enemy Property or on account of arrears had been made in 1954. A 
similar special distribution out of Enemy Property was made on Roumanian bonds in 1955.

During the compilation of the 1955 estimates those for 1954 have been revised in the
light of the latest information available. The result of all revisions was to reduce the estimate
of total nominal capital at the end of 1954 by £1 million, that of total interest and dividends 
being almost unchanged.

4  I* I.*
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I—ALL SECURITIES: BY COUNTRIES
£ millions

Commonwealth Countries 
British West Africa 
Anglo-Egyptian Sudan 
British East Africa 
Rhodesia & Nyasaland 
South Africa

India 
Pakistan 
Ceylon 
Malaya

Australia 
New Zealand

Canada
British West Indies 

Other ..............

»  •  «

4  9

•  9

9  9 ^

F oreign Countries 
Irish Republic

France 
Germany 
Austria 
Denmark 
Norway 
Hungary 
Roumania 
Greece
Rest of Europe

Burma 
China 
Japan 
Indonesia 
Egypt

U.S.A.
Mexico

Argentina 
Brazil 
Chile 
Peru 
Uruguay 
Rest of South America

Other ...............

•  •

9  9  9

Not Classifiable 

Total •  •  •

•  4

N ominal
Capital

(1) A minus sign indicates Net Repayment.

Interest & 
D ividends

Net New 
Investment 

in 1955<t)
End
1954

End
1955 19541 1955 Nominal Cash

42 41 5-6 5-2 ~  1-3 •45 5 •2 •2 -  -3 -  *349 57 2*7 2-7 10-1 6-1
120 132 13-7 15-2 13-8 7*6
162 161 18-3 18*6 5-8 6-8
61 66 . 13-2 9-9 6-3 -  2-3
10 10 2*2 2-0 •9 — -I
29 29 5-1 5-0 •2 -  -7
69 71 10-4 14-5 2-1 — -6

337 336 16-1 170 1-9 •8
81 89 3-3 3-5 9-3 30

169 170 10-3 11-2 6-5 6-6
36 37 3-4 3-6 1-4 *

9 10 1-0 1-1 1*3 •3
1.180 1,215 105-4 109-7 57-8 27-5

36 38 1-5 1-7 1-3 •8

6 5 -5 -4 — *2 -  *I
29 24 3-6 •9 •2 -  -2
4 3 -3 .2 -  *3 -  -2
4 4 •2 •2 _______ -  -2
5 5 •2 •2 -  *2 -  -2

14 14 * *
14 14 « 1-7

-

M  1

22 22 •2 * -  -2
47 45 3-1 3-5 — ’6 -  -4

8 8 •5 -8 * ■2
35 34 •1 -1 -  1-0
38 32 4-2 3-7 -  *9 -  M
18 18 -5 -7 _  -2 •
10 10 3-4 3-4 -  -5 -  -2

180 186 17-4 19-9 6-2 17*6
30 26 •8 1-2 1-8 -  1-0

36 36 •6 •8 •3 -6
36 31 1-2 •8 -  2-3 -  2-2
32 31 •9 1-0 -  -7 — -4
23 21 •5 •6 * •

5 5 •2 •2 -  -1 -  -1
24 20 1-5 1-9 -  2-6 -  3-8

28 30 2-8 2-3 1*6 -  -8

683 661 44-2 46-2 1-5 7-8

264 261 36-9 51-4 -  1-9 -  2-0

2,127 2,137 186-5 207-3 57-4 33-3

nment

I CAPrr.4L

COI-NTIIJES
BritUb m  

South Africa
3(J2

f  ♦ ♦

India
Ceylon
Malaya

Australia 
New Zealand

Canada 
British West Indies

Other ...

26W
65-2

264-6
67-2

4  4  9 6-7 7-3

524*1 526-1

Foreign Countries ... 255-8 241-8

. . . . . . . . . . . . . . . . 77H  767-9

will

CO
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^  ^ I  ^

COUNTRIES

£ millions N ominal Nominal

Cash
-  1*3 ■4

3
U K

-  -3 
6-1

13-8
*J 1
H

5-8 6-8

6-3 - 2 - 3
•9 -  •!.•»

-  •?
2-1 - -  '6

1-9 •8
9-3 3-0

6-5 6-6
1-4 «

1-3 •3

57*8 27-5

1*3 ■8

_  *2 -  -1
-  ’2

-  -3 -  •') m

__ _

m

-  -1 —
* m

-  -6 ^  ‘4

< m

-  1-0 4 t

-  -9 -  H
A

.1 9

A
^  m

17-6

1-8 -  H )

-6
•3 1.1

^ 2 * 3 m -

^  '4

 ̂ -1

,  2-6 

1*6

Commonwealth 
Countries

British West Africa . 
British East Africa . 
Rhodesia & Nyasaland 
South Africa ...

India ........................
C eylon........................
M^aya

Australia 
New Zealand ...

Canada ...
British West Indies .

O t h e r ........................

Foreign Countries 

Total « • »

Capital Interest Capital Interest

End End End End
1954 1955 1954 1955 1954 1955 1954 1955

Foreign
Countries

8’7 7-3 •3 -3 Irish Republic... ... 31-8 32-4 1-2 1-4
290 29-4 1-0 1-1
79-1 87-4 2-4 2-7 Germany . . .  23-4 18-9 3-3 •8
30-2 29-8 1-2 1-1 Austria . . .  4-2 3-1 •3 2

Denmark . . .  2-2 1-9 -1 •1
1-5 1-4 -1 •1 Norway . . .  5-1 4-7 •2 •2
7-0 6-7 -1 •3 Hungary . . .  90 9 0 * «
4-7 4-6 •1 •1 Roumania . . .  12-6 12-4 « 1-7

G reece ............... . . .  19-4 19-1 4c
269-0 264-6 9-1 8-9 Rest of Europe . . .  15-2 14-2 •3 •2
65-2 67-2 1-9 2-2

China ............... . . .  33-1 33-1
13-3 11-6 ■4 -4 Japan ... ... . . .  34-7 29-1 3-7 3-2
9-6 8-9 -3 •3

U.S.A. ... . . .  32-0 34-8 •9 •7
6-7 7-3 ■3 ■3

Argentina ■9 ■7 * *
524-1 526-1 17-4 17-6 Brazil ............... . . .  11-0 9 0 -3 ■2

Chile ............... . . .  12-4 11-8 -4 •4
Uruguay . . .  3-3 3-1 •1 •1
Rest of S. America . . .  2-6 1-6 * -1

255-8 241-8 10-9 9-4 Other ............... . . .  3-1 2-8 -1 •1
779-9 767-9 28-2 27-0 255-8 241-8 10-9 9-4

GENERAL NOTES TO THE TABLES

AU figures are given correct to the nearest final digit; for this reason the sum of the separate items 
will sometimes differ from the total as shown.

• indicates a figure less than £50,000.
— indicates nil.
. .  indicates not separately specified.

company were defined in “ United Kingdom Overseas Investments. 
iy38 to 194S . Changes iMde m the supplementary papers are the transfer of the Irish Republic (formerly

Commonwealth Countries to Foreign Countries, the substitution of Indonesia for Netherlands Eas  ̂
Indies and of Rhodesia and Nyasaland for British Central Africa.
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III—U.K.-REGISTERED COMPANIES: BY COUNTRIES

£ millions

Commonwealth Countries

British West Africa 
British East Africa 
Rhodesia & Nyasaland 
South Africa ...............

India
Pakistan
Ceylon
Malaya

• •

♦ »

Australia 
New Zealand

4  4

Canada ...............
British West Indies

Other 4  4

F oreign Countries 
Irish Republic ... 
Rest of Europe

Burma
China
Indonesia
Egypt

4  4  4

• 0 • 9

Mexico ...

Argentina
Brazil ...............
Chile ...............
Peru ...............
Rest of South America

4  4  4

Other • 4

Not Classifiable 9  4  4

Total 4  4 4  4  4

• f

9  9

y

N ominal
Share

Capital

9  #

9  9

m s  9

9  9

9  9

9  4  4

4  9

6-3

•  4 9

^ 9 9 2-9

9  4  9

4  4

17-0

142-4

209-2

40-9
8 0

6-2

300-2 324-7

16-7

140-4

207-7

651-7 672-8

\

Share

D ividends

N ominal
Loan

Capital
Loan

Interest

End End
1954 1955 1954 1955 1954 1955
5-3 4-9 •3 ■3 * f t

M 1-0 • 8 -5 » f t

2-9 3-3 1-9 2-1 ■1 • 1

3-2 3-5 1-5 1-5 •1 •I

12-6 9-4 6-6 5-5 -3 •3
2-1 2-0 -3 -2 « f t

4-9 4-7 •9 •7 « f t

9-7 13-5 1-1 • 8 -1 f t

4-7 5-3 7-0 7-0 ■2 •2
- 8 - 8 2-1 2-4 •1 •1

-9 1-0 -6 ■6 « ft

2-8 3-0 1-7 1-9 •1 •1

• 8 -9 1-1 1-0 •1 f t

51-9 53-3 260 24-5 1-1 M

■1 •1
2-5 2-6 2-6 2-6 •1 • 1

•5 ■7 4 •4 * f t

■5 • 7 V 4 1-3 « f t

-4 -5 •  ♦ •  « •  # 4  ♦

•4 '6 -4 ■4 f t

-6 •8 11-3 11-6 f t

-5 -4 2-7 2-6 »
• 1

•3 -4 2-3 2-2 •1 -1
•2 -3 ♦ • » # ft « ft ft

1-5 1-7 10-4 7-6 -3 •4

2-0 2-0 3-6 5-3 •7

9-5 10-7 34-8 34-1 1-2 1-0

33-3 47-7 22-4 21-3 M 1-1

94-7 111-7 83-2 79-9 3-4 3-2

r- io

♦

r

iVERSEAS'

jjjgjjj Afnca

India
Maiaya

4 ^^

4 #^

Australia 
Ksw Zealand

4  9  •

4 **

Canada ..........
British West Indies

4  4

« •  •

Other 4  9

CUssiFuaif
Total

C>
: c -

cn

l-Mi

A -

c

•3

2360
F«h(N CocynuEs

Irish Republic. . . . . . . . . . . . . . . . . M
Rea of Europe. . . . . . . . . . . . . . . . . 10-1

Japan . . . . . . . . . . . . . . . . . . . . . . . .
E|jpt ... ... ... 5-7

— 126-9
M a ic o . . . . . . . . . . . . . . . . . . . . . . . . 7-0
.\^ tin a
Brazil 2-2

-  ... "■
11-7

of South America
4 4 4

ft ft
•7

Other ...
6-0

•V- •
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£ millions
V—U.K.-REGISTERED COMPANIES: BY TYPES OF COMPANY

N om. Share 
Capital

End End 
1954 1955

Share
D ividends

Dominion & Colonial Railways 
Indian Railways 
Foreign Railways 
Banks & Discount Companies 
Breweries & Distilleries 
Commercial, Industrial, &c. 
Electric Lighting & Power 
Financial Trusts, Land, &c.

1954 1955

N om. Loan 
Capital 

End End

Loan
Interest

•  f t
♦  •

Gas ... .............
Mines, Gold .............
Mines, other than Gold
Oil .........................
R u b b e r .........................
Tea & Coffee ... 
Telegraphs & Telephones 
Tramways & Omnibus 
Other (1) ...............

• • • • • •

Total 4 • 651-7 672-8 94-7 111-7 83-2 79-9 3-4 3-2

VI—OVERSEAS-REGISTERED COMPANIES: BY TYPES OF COMPANY
£ millions

Exclusive of U.S.A.
Dominion & Colonial Railways
Foreign Railways ...............
Banks & Discount Companies
Canals & Docks ...............
Commercial, Industrial, &c. ... 
Electric Lighting & Power 
Financial Trusts, Land, &c. ...
Iron, Coal & Steel ..............
Mines, Gold ..........................
Mines, other than Gold
Nitrate ..........................
Oil ..........................
Tramways & Omnibus 
Other (2) ...............

• * 4

U.S.A.
Railways
Financial
Utilities
Industrial

9  4 m 4 4 4

4 4

4 ♦

• • m m 4

Total 4 • 4

N om. Share Share Nom. Loan Loan
C apital D ividends Capital Interest

End End End End
1954 1955 1954 1955 1954 1955 1954 1955

38-6 37-7 1-5 1-5 58-3 57-8 2-4 2-4
6-4 6-2 * * 26-0 22-1 •3 •3

16-5 16-9 1-8 2-3 17-4 17-0 - •4 •5
5-5 5-3 3-0 3-0 •8 -8

66-5 65-8 7-4 7-0 11-3 9-0 •5 •3
18-1 17-0 •8 •9 17-3 23-5 •7 •9
7-7 7-9 1-4 1-6 3-9 2-8 •2 •2
5-0 4-7 •5 •5 1-6 1-5 •1 •1

52-2 50-9 6-1 6-8 6-3 5-4 •4 •3
32-1 31-6 13-0 14-4 4-8 7-7 •3 •3

• « m • • m 7-8 7-2 •1 •1
28-8 30-9 1-7 1-9 6-1 6-2 •2 •3
9-6 7-9 -4 * 1-8 1-5 *

15-0 21-3 l-I M 1-0 •7 • «

301-9 304-1 38-6 4M 164-4 163-3 5-4 5-6

10-3 10-1 •4 •4 3-5 3-4 •1 •1
7-8 8-6 •7 1-0 •7 •8 m

34-2 35-5 1-8 2-0 13-4 13-4 •4 •4
74-6 76-3 12-7 14-9 1-0 I-l «

126-9 130-4 15-6 18-3 18-6 18-7 •5 •5
428-7 434-5 54-2 59-3 183-0 182-0 6-0 6-1

( 1)

(2)

Iron, Coal and Steel; Nitrate; Water Works; shares of Dominion & Colonial Railways and Indian Railways; 
loans of Telegraphs & Telephones.

Indian Railways; Breweries & Distilleries; Gas; Rubber; Shipping; Tea & Coffee; Telegraphs & Telephones; 
shares of Nitrate.
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UNITED KINGDOM

OVERSEAS INVESTMENTS
E n G L A N v. 

« E r £ « E N C E  UBRAHY
1956 UMAY1971

Bank of England, 1958

This paper continues a series of estimates first published by the Bank in October 1950, in a 
pamphlet entitled “ United Kingdom Overseas Investments, 1938 to 1948 ”, and continued in 
subsequent years in papers issued with the Bank’s Annual Report *

Scope of the Estimates
The estimates cover the investments of residents of the United Kingdom through the medium 

of securities quoted on, or otherwise known to, the London Stock Exchange, including U.S. and 
Canadian dollar market securities on which information is available to the Bank through the 
operation of Exchange Control.

Capital is represented by nominal value, which is a convenient basis for investigating changes 
in ownership; it is not intended to indicate the realisable value of investments from time to time. 
The conversion into sterling of the nominal amounts of securities denominated in other currencies 
has been made at the rates of exchange current at the end of each year.

Government and municipal loans are classified by debtor country, not by currency, and 
overseas-registered companies are classified by country of operation, not by country of registration.

The selection of U.K.-registered companies is limited to those operating entirely or 
predominantly abroad and excludes companies whose activities are divided between home and 
abroad. Also excluded are ail insurance and shipping companies. In consequence an important 
part of U.K. controlled, or direct, investments overseas is omitted from the estimates. It should 
however be clear that nearly all the U.K.-registered companies that are included, as well as some 
overseas-registered companies, would be regarded as controlled investments in the generally 
accepted sense.

The amounts of interest and dividends are gross of U.K. income tax at the full standard 
rate. Most of the U.K.-registered companies included are entitled to Double Taxation Relief and 
their gross dividends as declared therefore overstate the amount required to pay net dividends to 
shareholders plus the relative income tax. On the other hand the investigation neither covers the 
whole field of U.K. overseas investment nor takes account of undistributed profits; hence the figures 
of interest and dividends are not comparable with figures of investment income contained in the 
U.K. Balance of Payments White Papers.

^  number of copies of the original pamphlet and of the supplementary papers are
available from the Secretary, Bank of England.
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*^6 information contributed voluntarily to assist this investigation by registrars of all 
kinds—banks, issuing houses, public companies and others—is again gratefully acknowledged.

Nominal Capital Values—Summary
£ millions

End of Year

Government and Municipal Loans 
U.K. Companies; Share Capital 

.. .> : Loan Capital
Overseas Companies: Share Capital

; Loan Capital

4 4

n

T otal
4 • • $ 2,132 2,144 2,110

In Commonwealth Countries 
In Foreign Countries ... 
Not Classifiable by Area

• •

Change during 1956—Nominal Value
The nominal value of all investments included in the survey decreased by £34 million in 1956. 

Table I gives, by countries, the nominal and cash values of net new investment or net repayment 
during 1956, that is, the results of all identified transactions (including some market purchases or 
sales) in which the nominal investment or repayment and the corresponding cash payment or 
receipt relate to the same overseas country. The total of all these transactions was a repayment of 
£10 million nominal. Non-sterling securities, however, increased by £4 million as the result of 
changes in the rates of exchange used for their conversion to sterling. There was therefore a 
residual decrease of £28 million nominal. This includes some transactions in which investments 
in one country are known to have been sold to another country, notably £4 million nominal shares 
of the Trinidad Oil Company sold to the U.S.A.: otherwise the residual decrease represents, apart 
from errors and omissions, net sales through the market to unidentified non-residents.

Gross New Investment and Repayment
£ millions nominal

Commonwealth Countries 
Foreign Countries 
Not Classifiable by Area
Total ............................

4 4

Net New 
Investment

8
- 3 4

16
• • 66 76 - 1 0

£ millions cash
Commonwealth Countries 
Foreign Countries 
Not Classifiable by Area

4 4 4 $ 9

32 27

New investment, the total of which was smaller than usual, included £29 million nominal 
of issues in capitalisation of company reserves, £5 million in the Commonwealth, £7 million in 
foreign countries and £17 million by oil companies not classifiable by area. Issues other than 
capitalisations comprised £13 million nominal in new government and municipal loans, of which 
the largest were for British East Africa. New Zealand and the Irish Republic. £15 million nominal 
in shares and £9 million in company loans.
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Repayment, other than from the U.S.A., came to £62 million nominal. £10 million govern
ment and municipal loans, £41 million shares and £11 million company loans; owing to company 
liquidations or capital reorganisations, affecting especially investments in the British West Indies, 
Chile and Peru, the corresponding cash receipt was only £27 million. Investments in the U.S.A. 
decreased by £14 million nominal. This was the result of a net sale of £20 million nominal 
government bonds and a net purchase of £6 million nominal shares; because of the different price 
levels there was on balance a small net cash investment of £1 million. Some further investment 
in the U.S.A. was offset by switches into Canadian securities.

Market Transactions
The residual decrease of £28 million in the nominal value of investments included, besides 

the sale to the U.S.A. of £4 million nominal shares of the Trinidad Oil Company for £63 million 
cash, net sales through the market to unidentified non-residents amounting to £24 million nominal, 
which are estimated to have realised £27 million cash. They included £12 million nominal of 
investments in South Africa, Rhodesia and Nyasaland and Australia, sold for £22 million, and 
£11 million nominal in Germany and Japan (mainly bonds affected by the debt settlement 
agreements) sold for £17 million. In the reverse direction, £10 million nominal of investments in 
Canada were purchased for £32 million cash.

Total Cash Transactions in 1956
The cash value of net new investment is shown above to have been £5 million and the 

residual decrease of £28 million in the nominal value of investments to have had a cash value of
£90 million. Thus the whole of the transactions leading to the fall of £34 million nominal resulted 
in a receipt from abroad of £85 million cash.

Interest and Dividends 
£ millions

G o v e rn m e n t a n d  M u n ic ip a l  L o a n  In te re s t  
U .K . C o m p a n ie s :  S h a re  D iv id e n d s

.. : L o a n  In te re s t  .................
O v e rsea s  C o m p a n ie s ;  S h a re  D iv id e n d s

: L o a n  In te re s t

» 9

$ •

Total
4  9 4  •

F ro m  C o m m o n w e a lth  C o u n tr ie s  
F ro m  F o re ig n  C o u n tr ie s  
N o t  C la ss if ia b le  b y  A re a

•  •

1954 1955 1 9 5 6
28-2 27-1 27-4
95-2 112-2 120-1

3-4 3-2 2-9
54-2 59-3 65-8

6 0 6-1 6-9

187-0 207-8 223-1

105-8 110-3 117-7
44-2 46-1 49-7
36-9 51-5 55-7

For the fourth year in succession there was a rise in the total of interest and dividends. 
Interest on all classes of loans together rose very slightly Gess than £1 million) in 1956 although 
capital was reduced. A special distribution out of Enemy Property was made on German bonds; 
a simUar distribution on Roumanian bonds had been made in 1955. Both higher rates of dividend

companies (by over £5 million), tea 
companies and. in general, companies operating in the U.S.A. and Canada. Higher rates alone
apphed to copper mines and some of the new South African gold mines paid their first dividend.

Revisions
■ compilation of the 1956 estimates those for 1954 and 1955 have been revised

® f , , ! The effect of all revisions was to increase the
^ im a  e of total nominal capital at the end of 1954 by £5 million and at the end of 1955 by
£7 million, total interest and dividends were increased by £-5 million in both years.
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£ millions
I—ALL SECURITIES: BY COUNTRIES

N ominal

Capital

Commonwealth Countries 
B ritis h  W e s t  A f r ic a  
A n g lo -E g y p t ia n  S u d a n  
B r it is h  E a s t  A f r ic a  
R h o d e s ia  &  N y a s a la n d  
S o u th  A f r ic a

In d ia
P a k is ta n
C e y lo n
M a la y a

» •

A u s tr a l ia  
N e w  Z e a la n d 4 •

C a n a d a  
B r it is h  W e s t In d ie s

• • •

O th e r 4  4 10

F oreign Countries
1,222 1,221

Interest & 
D ividends

110-3 117-7

I r is h  R e p u b l ic  .................................. 38 41 1-7 1-9

F r a n c e  ................................................. 5 4 •4 -4
G e r m a n y  ................................................. 24 17 -9 3-0
A u s tr ia  ................................................. 3 3 •2 •3
D e n m a r k  ................................................. 4 3 -2 •2
N o rw a y  ................................................. 5 4 -2 -2
H u n g a r y  ................................................. 14 14 * •
R o u m a n i a ................................................. 14 14 1-7 *
G re e c e  ................................................. 22 21 * *
R e s t  o f  E u r o p e  .................................. 45 48 3-4 3-3

B u rm a  ................................................. 8 8 ■8 1-2
C h in a  ................................................. 34 34 -I «
J a p a n  ................................................. 32 26 3-7 3-1
I n d o n e s ia  ................................................. 18 17 •7 •5
E g y p t  ................................................. 10 11 3-4 3-7
S u d a n  ................................................. — 4

♦♦♦ 4̂4 »«• 186 173 19-9 22-8
M e x ic o  ................... ................... 26 24 1-2 1-2

A r g e n t i n a ................................................. 36 34 ■8 -7
B ra z il  ................................................. 32 28 -8 I-O
C h ile  ................................................. 31 27 1-0 -9
P e r u  ................................................. 21 7 •6 •4
U r u g u a y  ................................................. 5 5 -2 -2
R e s t  o f  S o u th  A m e r i c a ................... 20 20 1-9 1-9

O th e r  ................................................. 30 28 2-3 2-6

662 614 46-1 49-7

OT Classifiable ............................ 261 276 51-5 55-7

AL • • •  4  4  4  4  4  9  9  4  9 2,144 2 ,110 207-8 223-1

(1 ) A  m in u s  s ig n  in d ic a te s  N e t  R e p a y m e n t.

N et N ew 
Investment 

IN  1956(1)
E n d

1956 1955 1956 N o m in a l
44 5-6 5-4 “  I-O
— •2 —

60 2-7 3-4 4-3
130 15-2 17-7 -  1 0
156 18-7 19-5 -  -8

65 9-9 10-8 — -6
11 2-0 2-6 -  -1
28 5-0 5-7 -2
72 14-5 14-7 -  -6

335 17-0 17-2 3-7
93 3-5 4-3 4-6

188 11-2 12-5 3-6
29 3-6 2-9 -  5 0

10 M 1-1 •2

7-7 12-3

1-9 2-5

-  1 
— -6

-  -I
-  -3

-  -4 -  -2
-  -2 -  -2
-  -4 -  -4

-  -1
-  -I -  -2

3-5 -  1-3

•
-  -4
-  -8 -  -9
-  1-5 -  -3

1-1 -  -2
-  -5 -  -5

- 1 3 - 3 1-6
-  1-1 -  M

-  1 0 -  1 0
-  1-4 -  1-4
-  2-9 -  -5
- 1 3 - 4
. .. . 1

•
_ ,1

-  -9
"" i 
-  -8

-  1-4 -  -6

- 3 4 1 -  6-2

16-8 -  -7

-  9-6 5-4

f §  «  I

! “  to

• r ”

I .

CO

NMENT

£0(j

(ijjmoNWEAl'®
Cou?(î
Brita ■■■ 194
British East Afn ^
S i X 'a  &  Nj-asalafltiRbodeaa 
South Africa P9 f

India
Ceylon
Malaya

4  4  9 0  4 4
9  4 ^

9 9 9

Australia 
New Zealand ... ^ 4 0

266-0
67-2

260-0
69-3

Canada... . . . . . . . . .
British West Indies ... 8-9

Other ... 9^9 3-3

527-4 519-4

Forh®  C oim iES ... 242-1 213-0 
Total 9 9 9 - .  769-5 732-3

1S38 areas^Ihe
‘̂ and'orr^ealth

®a ajuj
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II—GOVERNMENT AND MUNICIPAL LOANS: BY COUNTRIES

£  millions N ominal N ominal

C apital Interest Capital Interest

E n d E n d E n d E n d
1955 1956 1955 1956 1955 1956 1955 1956

Commonwealth Foreign

Countries Countries

B ritis h  W e s t A f r ic a  . . . 7-3 6-7 ■3 •2 I r is h  R e p u b l ic . . . . . .  32-4 35-4 1-4 1-5
B ritish  E a s t  A f r ic a  . . . 29-4 32-6 1-1 1-2
R h o d e s ia  &  N y a s a la n d 87-4 85-2 2-7 2-9 G e r m a n y . . .  18-7 15-3 -8 2 '6

S o u th  A f r i c a ................... 29-8 28-5 1-1 I - l A u s t r i a  . . . 3-1 2-5 •2 •2
D e n m a r k 1-9 1-8 •1 •1

I n d ia  . . .  . . .  . . . 1-4 1-3 -1 •1 N o rw a y . . .  4-7 4-0 •2 •2
C e y l o n .................................. 6-6 5-9 •3 •2 H u n g a ry . . .  9-0 9-0 * *

M a la y a  ................... 4 ’6 4-6 •1 •1 R o u m a n ia . . .  12-4 12-3 1-7
G re e c e  . . . . . .  19-1 18-8 *

A u s tr a l ia  ................... 266-0 260-0 8-9 8-6 R e s t  o f  E u r o p e . . .  14-2 13-3 •2 •3
N e w  Z e a l a n d ................... 67-2 69-3 2-2 2-4

G h in a  . . .  . . . . . .  33-1 33-1 ■  ■

C a n a d a  ................................. 11-6 11-9 ■4 -4 J a p a n  . . .  . . . . . .  29-0 23-9 3-2 2-7
B ritish  W e s t In d ie s  . . . 8-9 10-0 -3 •3

U .S .A ........................ . . .  34-8 14-2 •7 1-0
O th e r  . . .  . . .  . . . 7-3 3-3 •3 ■1

A rg e n t in a •5 -3 * *
527-4 519-4 17-7 17-8 B ra z i l  . . . . . .  9-8 8-2 ■3 •2

C h ile . . .  11-8 10-6 -4 •3
U ru g u a y . . .  3-1 2-8 •1 •1
R e s t  o f  S. A m e r ic a 1-7 1-8 •1 •1

F oreign Ĉountries 242-1 213-0 9-4 9-6 O th e r  ................... . . .  2-8 5-8 ■1 ■2

T  OTAL ... ... ... 769-5 732-3 27-1 27-4 ♦ 242-1 213-0 9-4 9-6

GENERAL NOTES TO THE TABLES

A ll  fig u res  a r e  g iv en  c o r re c t  to  th e  n e a r e s t  f in a l d ig it;  f o r  th is  r e a s o n  th e  s u m  o f  th e  s e p a r a te  i te m s  
w ill so m e tim e s  d iffe r  f r o m  th e  to ta l  a s  sh o w n .

•  in d ic a te s  a  f ig u re  le ss  th a n  £50 ,000 . 

—  in d ic a te s  n il.

. .  in d ic a te s  n o t  s e p a ra te ly  sp ec ified .

T h e  g e o g ra p h ic a l  a re a s  a n d  th e  ty p e s  o f  c o m p a n y  w e re  d e fin ed  in  “  U n i te d  K in g d o m  O v e rse a s  In v e s tm e n ts ,  
1938 to  1948 ” . C h a n g e s  m a d e  in  p re v io u s  s u p p le m e n ta ry  p a p e r s  w e re  th e  t r a n s f e r  o f  th e  I r is h  R e p u b lic  ( fo rm e r ly  
E ire )  f ro m  C o m m o n w e a lth  C o u n tr ie s  to  F o re ig n  C o u n tr ie s ,  th e  s u b s t i tu t io n  o f  In d o n e s ia  f o r  N e th e r la n d s  E a s t  
In d ie s  a n d  o f  R h o d e s ia  a n d  N y a s a la n d  f o r  B ritish  C e n tr a l  A f r ic a . In  1956, th e  R e p u b lic  o f  th e  S u d a n  ( fo rm e r ly  
th e  A n g lo -E g y p tia n  S u d a n )  h a s  b e e n  t r a n s fe r re d  f ro m  C o m m o n w e a lth  C o u n tr ie s  to  F o re ig n  C o u n tr ie s .
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III—U.K.-REGISTERED COMPANIES: BY COUNTRIES
£ millions

Commonwealth Countries 
British West Africa 
British East Africa 
Rhodesia & Nyasalanc 
South Africa

India
Pakistan
Ceylon
M alaya

•  • 4  4  4

Australia 
New Zealand

Canada ................
British West Indies

Other

Foreign Countries 
Irish Republic 
Rest o f Europe

Burma
China
Indonesia
Egypt

•  •

•  • 4  4

9  4 ^ 9  I

Mexico •  9

Argentina
Brazil ................
Chile ................
Peru ................
Rest of South America

Other

Not Classifiable

T otal 4  4

4  4

9  4

9  9

9  9

4  •

9  ♦

4  ^

9  4

4  «

9  ^  %

328-1 331-0

1-4 1-4
22-3 25-8

7-4 7-4
1-2 ■9

16-8 15-5
3-9 5-1

2-9 2-8

20-5 18-9
6-9 6-4
9-2 6-9

16-5 1-8
14-8 14-5

16-6 16-9

140-6 124-3
207-9 220-5

676-6 675-9

_________ i .

Share

D ividends

53-7

8

57-3

1-2

112-2 120-1

Nominal
Loan

Capital
Loan

Interest
End End
1955 1956 1955 1956

•3 -4 « «

■5 ■8 • •

2-1 2-2 •I -1
1-5 2-3 1 -1

5-5 4-6 •3 ■2
-2 ■1 • •

•7 -7 • •

•8 •8 * 'I

7-0 8-7 -2 •3
2-4 3-2 •1 •1

-6 •7 • •

19 1-9 •I •1

I-O -4 • •

24-5 26-8 M V2

2-6 26 -1 •1

■4 -2 ' • •

13 1-2 •

4  9

•

■3 -2

I I -4 11-3 * •

2-6 19 -I ■1
2-2 2-1 •1 1

»

7-6 4-2
•  •

-4
•  •  

-I

5-3 5-7 •2 •3

33-8 29-4 1-0 -7
21-2 20-9 M 1-0

79-5 77-1 3-2 2-9

I “ CO

■ “  h-

1

I

i

I

n

jV-4)VE rSEAS'J^^

£ rull‘0’̂

miodesia & 
South Africa

India
Malaya

0 99

4 9  4

Australia 
New Zealand 4 49

. . .

British West Indies
9  9

9

9  ♦ ♦

Other f  • • I
•  «  •

24

Forekn Couvisies 
Irish Republic ... 
Rest of Europe

Japan
Egi-pt

4 9 9

UiA
Mexico

♦  «  I 13(

•  •  •

Argentina 
Brazil 
Chile

of South America"
Other

6

f^oratssiFi^
Totai.

ABLE 172-
• • 9

9  9

435-
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End
1956

■4
1955

I
■8 *

2-2 •1
i2-3

4-6 •3
•1 1
■7 1
■8 1

8-7 ■2
3'2 ■1

■7 1

1-9 •1

■4 1

26-8 1-1

2-6 ■1

.I • »

1-2 
4 ♦

$
♦  ♦

■2

11-3
1-9

1

■1

2-1 •]

» • 
4-2

w
u

5-7
1

1

29-4 1-
A

20-9 1-

77-1
3'

■I

•3

.1 2-9

I

*c

IV—OVERSEAS-REGISTERED COMPANIES: BY COUNTRIES

£ millions

Commonwealth Countries
British East Africa 
Rhodesia & Nyasaland 
South Africa

India
Malaya

Australia 
New Zealand

Canada ...
British West Indies

Other

Foreign Countries
Irish Republic .. 
Rest of Europe

Japan
Egypt •  «

U.S.A.
Mexico 4  •

Argentina
Brazil ...............
Chile ...............
Rest of South America

Other

Not Classifiable 

Total

•  4

4  4

N ominal
Share

Capital

/

Share
D ividends

N ominal
Loan

Capital
Loan

Interest

End End End End
1955 1956 1955 1956 1955 1956 1955 195

6 0 5-9 •4 -4 10-6 10-3 •2 •6
20-5 20-2 8 9 10-6 4-9 4-4 •2 -3
84-2 80-8 13-3 13-9 12-6 11-1 •7 •6

2-8 2-8 ■2 ■1 4 4 • # 4 »
2-2 1-9 •9 •6 —

18-8 18-8 2-4 2-2 5-1 5-1 •2 ■2
11-9 11-9 •4 •8 —

87-4 100-7 7-2 8-2 63-0 65-6 2-6 2-6
9-7 2-6 •2 •2 4 « « 4 • •

■3 •3 ■1 •1 1-7 1-3 ■1 •1

243-7 246-0 33-9 37-2 97-8 97-7 4-0 4-3

1-1 M •1 •1 3-4 3-4 -I •1
7-9 7-7 •7 •8 18-6 14-6 -4 -6

•2 ■2 •1 * 2-6 2-1 -4 •3
5-5 5-2 3-0 3-0 « * * «

130-4 136-8 18-3 20-6 18-7 18-6 •5 •7
8-1 7-2 -4 •4 14-5 13-7 •2 •2

2-3 2-5 «—. * M M
10-0 8-9 * •4 2-8 3-0 * «

• # • $ 7-2 7-0 ■I 4
•5 2-5 •1 « 2-1 3-7 * •1

61 6-0 ■5 -5 2-2 1-9 -I ■I
172-2 178-0 23-2 26-0 73-3 69-2 1-8 2-2

19-9 22-8 • • 2-3 2-6 11-6 11-5 ■4 •4
435-9 446-8 59-3 65-8 182-6 178-4 6-1 6-9

; .r *.
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£ millions
V—U.K.-REGISTERED COMPANIES: BY TYPES OF COMPANY

Nom. Share 
Capital 

End End

Share
D ividends

1955 1956
Dom inion & Colonial Railways 
Indian Railways 
Foreign Railways 
Banks & Discount Companies 
Breweries & Distilleries 
Commercial, Industrial, &c. 
Electric Lighting & Power 
Financial Trusts, Land, &c.

1955 1956

Nom. Loan 
Capital

End End

Loan
Interest

Gas
Mines, G old ................
Mines, other than Gold
Oil ............................
R u b b e r .............................
Tea & C o f f e e ................
Telegraphs & Telephones 
Tramways & Omnibus 
Other (1) ................

1

1

Total «  •  • •  I 676-6 675-9 112-2 120-1 79-5 77-1 3-2

VI—OVERSEAS-REGISTERED COMPANIES: BY
£ millions Nom. Share 

Capital
Share

D ividends

TYPES OF COMPANY
Nom. Loan 

Capital
Loan

Interest

E x c l u s i v e  o f  U.S.A.
Dominion & Colonial Railways 
Foreign Railways 
Banks & Discount Companies 
Canals & Docks 
Commercial, Industrial, &c. 
Electric Lighting & Power 
Financial Trusts, Land, &c.

Iron, Coal & Steel
Mines, Gold ................
Mines, other than Gold 
N itrate ............................

9  9  4  9  4 *  •  *  9

Tramways & Omnibus 
Other (2) ................

U.S.A.
Railways
Financial
Utilities
Industrial

Total 9  9 ^

End
1955

End
1956 1955 1956

End
1955

End
1956 1955 1956

37-7 38-7 1-5 1-5 57-8 57-9 2-4 2-4
6-2 6-1 « * 22-1 21-2 -3 •3

16-9 19-5 2-3 2-6 17-0 16-2 -5 •5
5-3 5-0 3-0 3-0 -8 •8 ■

65-6 67-4 6-8 7-0 9-2 6-0 •3 ■5
17-0 17-7 •9 I-O 24-0 22-2 -9 1-2
8-9 12-9 1-6 1-8 3-0 5-2 -2 -2
4-7 4-7 -5 ■6 1-5 1-2 -1 -I

51-3 50-1 6-9 7-2 5-4 4-3 •3 •2
31-5 30-8 14-4 16-1 7-7 7-9 -3 -4

»  # ^  # ^  • 7-2 7-0 -1 «
30-9 28-3 1-9 2-4 6-0 6-9 •3 ■3

7-9 6-8 * -4 1-5 1-8 * *
21-4 21-7 M 1-6 •7 1-0 « «

305-5 309-9 41-0 45-2 163-9 159-7 5-6 6-2

10-1 8-2 -4 -5 3-4 3-4 ■1 -1
8-6 10-5 1-0 I-l •8 •8 * «

35-5 39-9 2-0 2-3 13-4 13-4 •4 ■5
76-3 78-3 14-9 16-8 l-I 1-1 •

130-4 136-8 18-3 20-6 18-7 18-6 -5 ■7
435-9 " 446-8 59-3 65-8 182-6 178-4 6-1 6-9

(1) Iron, Coal and Steel; Nitrate; W ater Works; shares of Dominion & Colonial Railways and Indian Railways;
loans of Telegraphs & Telephones.

(2) Indian Railways; Breweries & Distilleries; Gas; Rubber; Shipping; Tea & Coffee; Telegraphs & Telephones;
shares of Nitrate.

p r in t e d  a n d  p u b l is h e d  by  DONALD WILLIAM TILLEY. AT THE BANK OF ENGLAND PRINTING WORKS,
DEBDEN, LOUGHTON, ESSEX.
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i UNITED KINGDOM

OVERSEAS INVESTMENTS

^H EFEfihNCE
1957

<■ ^

- 9 APR 1970
1  1 7 '

Bank of England, 1959

This paper continues a series of estimates first published by the Bank in October, 1950, 
in a pamphlet entitled “ United Kingdom Overseas Investments, 1938 to 1948 ”, and continued 
in subsequent years in papers issued with the Bank’s Annual Report.*

Scope of the Estimates
The estimates cover the investments of residents of the United Kingdom in securities dealt 

in on the London Stock Exchange and in U.S. and Canadian dollar securities quoted abroad on 
which information is available to the Bank through the operation of Exchange Control.

Capital is represented by nominal value, which is a convenient basis for investigating changes 
in ownership; it is not intended to indicate the realisable value of investments from time to time. 
The conversion into sterling of the nominal amounts of securities denominated in other currencies 
has been made at the rates of exchange current at the end of each year.

As well as giving the annual change in the nominal value of the securities held, the estimates 
show the amount of cash paid oj received by the United Kingdom on account of transactions in 
these securities.

Government and municipal loans are classified by debtor country, not by currency, and 
overseas-registered companies are classified by country of operation, not by country of registration.

The selection of U.K.-registered companies is limited to those operating entirely or 
predominantly abroad and therefore excludes many whose assets overseas are substantial. 
Insurance and shipping companies also are excluded. In consequence, an important part of U.K. 
controlled, or direct, investments overseas is omitted from the estimates. Nevertheless nearly all 
the U.K.-registered companies that are included, as well as some overseas-registered companies, 
represent controlled investments in the generally accepted sense.

The amounts of interest and dividends are gross of U.K. income tax at the full standard 
rate. Most of the U.K.-registered companies included are entitled to Double Taxation Relief and 
their gross dividends as declared therefore overstate the amount required to pay net dividends to 
shareholders plus the U.K. income tax paid on their behalf. On the other hand the investigation 
neither covers the whole field of U.K. overseas investment nor takes account of undistributed 
profits; hence the figures of interest and dividends are not comparable with figures of investment 
income contained in the U.K. Balance of Payments White Papers.
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The information contributed voluntarily to assist this investigation by registrars of all kinds 
-banks, issuing houses, public companies and others—is again gratefully acknowledged.

Cash Transactions during 1957
£ millions cash

Commonwealth Countries
Foreign Countries
Not Classifiable by Area

Total

The table above analyses the net cash flow resulting from changes in U.K. holdings of 
overseas investments during 1957. This flow is divided into “ net new investment” and “ other 
transactions . ‘ Net new investment”, estimates of which by countries are contained in Table I 
consists of identified transactions between residents of the United Kingdom and residents of the 
country in which the investment is made. It comprises mainly new issues and redemptions but 
includes also some market purchases and sales, notably those of U.S.A. domestic dollar securities.

Othei transactions is a residual item and therefore includes any errors or omissions

Net new investment ”, at £27 mUlion in cash, was £22 miUion higher than in 1956. Gross 
new cash investment was nearly double that for the previous year, the increase being more than 
accounted for by the cost of net purchases of U.S.A. securities. In addition two government 
stocks were issued by British East Africa and a debenture stock by a Rhodesian company. Cash 
repayments were also higher than in 1956, due to higher repayments by Commonwealth countries.
the most notable being the repatriation of South African government securities and the liquidation 
of several Malayan rubber companies.

u

For the first time for many years “ other transactions ” resulted in an expenditure of cash 
by the United Kingdom. This was due almost entirely to substantial purchases of Canadian 
securities, the cost of which more than offset the proceeds of sales of Commonwealth and foreign 
government securities, of shares in South African companies, and of shares in oil companies 
(not classifiable by area).

Change in Nominal Values during 1957
£ millions nominal

Commonwealth Countries 
Foreign Countries 
Not Classifiable by Area

Total •  I •  •  •

Total
Change

Gross New 
Investment Repayment

Net New 
Investment

Other
Transactions

18
Capitalisation

14
Other

31 23 22 -  4
-1 9 2 15 -1 3 -  6
-  3 — 2 -  2 -  I
-  4 14 33 40 7 - I I

There were three main reasons for the difference between the nominal and cash values 
of “ net new investment ”. Firstly, for Commonwealth countries free issues by companies in 
capitalisation of reserves amounted to £14 million nominal; secondly, subscriptions to a debenture 
stock issued by a Rhodesian company were payable in four annual instalments, only one of which 
was due in 1957. Lastly, for foreign countries nominal investment in the U.S.A. declined slightly, 
by £2 million, owing to sales of government bonds exceeding purchases of shares in U.S. companies; 
but the cost of the latter far exceeded the proceeds from the sales of the former, so that there was 
a net cash investment in the U.S.A. of £36 million.

Total
Gross New 
Investment Repayment

Net New 
Investment

Other
Transactions j

28 25 21 4 24 1
20 37 12 25 — 5 i

-  7 ■------- 2 -  2 -  5
i
1m
i41 62 35 27 14
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“ Other transactions ”, consisting mainly of market purchases and sales, also included, in 
1957, a reduction of £4 million nominal on account of alterations in the rates at which securities 
denominated in other currencies (mainly Canadian dollars) were converted to sterling. In the 
Commonwealth, the nominal value of sales, mainly of government loans and of shares in South 
African companies, exactly balanced that of purchases of Canadian securities; but, in cash terms, 
the latter far exceeded the former. In foreign countries sales of Irish, German and Japanese 
government loans preponderated.

Nominal Capital Values—Summaty
£ millions

End of Year
Government and Municipal Loans 
U.K. Companies: Share Capital ... 
„ „ : Loan Capital ...

Overseas Companies: Share Capital
„ : Loan Capital

T̂otal ••• ♦♦♦ •••

•  •

In Commonwealth Countries 
In Foreign Countries 
Not Classifiable by Area

•  % 4

4  4 ^

1955 1956 1957
770 732 707
677 674 670

79 77 75
436 446 466
183 178 184

i l4 4 2,106 2,102

1,222 1,216 1,234
662 614 594
261 276 273

The nominal value of all the securities included in the survey fell slightly, by £4 million, 
during 1957. Net new investment of £7 million nominal was offset by net market sales of the 
same amount, but the nominal value of non-sterling securities diminished by £4 million as a 
result of changes in the rates of exchange used for their conversion to sterling.

Interest and Dividends
£ millions

Government and Municipal Loan Interest 
U.K. Companies: Share Dividends 

„ „ ; Loan Interest
Overseas Companies: Share Dividends

: Loan Interest ...U fi
T otal 4  •

From Commonwealth Countries 
From Foreign Countries 
Not Classifiable by Area ...

•  •

1955 1956 1957
27T 27-5 25-6

112-2 119-8 119-0
3-2 2-9 2-8

59-3 65-9 64-7
6-1 6-9 6-6

207-8 2230 218-8
110-3 117-6 116-2
46-1 49-6 44-8
51-5 55-7 57-8

1957.
After rising for four successive years, the total of interest and dividends fell slightly in 
Interest on government and municipal loans was lower as a result of sales of U.S. Treasury

bonds. A special distribution out of Enemy Property had been made on German bonds in 1956
and, though a similar distribution was made in 1957 on Roumanian bonds, it was much smaller.
The Suez Canal Company did not declare a dividend in 1957 and paid only the statutory interest.
Tea companies in India and Ceylon, the Rhodesian copper mines and certain base metal mines 
in Australia and Malaya paid lower dividends. Some of the rubber companies in Malaya, on 
the other hand, paid more and a number of South African gold mines paid higher or first dividends. 
The rise in income from U.S.A. and Canada was a reflection of the increased investment in 
companies operating in those countries.

Revisions
During the compilation of the 1957 estimates those for 1956 have been revised in the light 

of later information. As a result, the estimate of total nominal capital at the end of 1956 has been 
reduced by £4 million.
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£ millions I—ALL SECURITIES: BY COUNTRIES

N ominal

Capital

Commonwealth Countries 
West Africa 
British East Africa 
Rhodesia & Nyasaland 
South Africa

India
Pakistan
Ceylon
Malaya

Australia 
New Zealand

Canada 
British West Indies

Other 10

1,216
F oreign Countries 

Irish Republic 4 41
France 
Germany 
Austria 
Denmark 
Norway 
Hungary 
Roumania 
Greece 
Rest of Europe

Burma
China
Japan
Indonesia
Egypt
Sudan

U.S.A.
Mexico

Argentina 
Brazil 
Chile 
Peru 
Uruguay 
Rest of South America

Other

N ot Classifiable 

T o t a l ................

9  4 ^ 9  %

2,106

(1) A minus sign indicates Net Repayment.

Interest & 
D ividends

End
1957 1956 1957
46 5-4 5-5
69 3-3 3-7

136 17-7 13-8
147 19-6 20-4
65 10-8 9-8
11 2-6 2-6
28 5-7 4-0
69 14-7 15-5

329 17-0 17-2
93 4-3 4-4

202 12-5 14-9
28 2-9 3-1
10 M 1-1

234 117-6 116-2

39 1-9 1-9
5 -4 ■4

16 3-0 •6
2 -3 -1
3 •2 •2
4 •2 •2

14 * •2
13 * 1-2
19 * «
48 3-3 3-3

7 1-2 -8
34 * *
23 3-1 2-7
15 -5 •5
11 3-7 •3
4 •2 •2

71 22-8 23-4
23 1-2 1-0

34 •7 M
27 1-0 -8
26 •9 •6

6 •4 -4
4 -2 •2

20 1-9 1-9

26 2-6 2-8

94 49-6 44-8
73 55-7 57-8

02 223-0 218-8

N et N ew 
Investment 

IN 1957(i)

21-7 4-2

-  -5 -  -4

-  -8 -

27-4

<0

IN

T

I

f ^ V E lyjMENT

I Capitai.
End

(]oMMONWBALTH 
CotlKIBlES 
West Africa

85-2Rhodesia &
South Afnca

lodh
Ceylon -  
Malaya...

I  •  «

$ I  •

Australia 
Kew Zealand

4  I

9  9 4 9 4 ^

259-5
69-3

252-8
68-4

Canada. . . . . . . . . . . . . . . . .
British West Indies ... 1(K1

Other ... 9  9  9 3-3 3-5

518-8 514-8

Foseign Cocntries ... 212-9 192-3 
Total '

•  •  I ... 731-8 707-1

* indicate
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-.indicate
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II—GOVERNMENT AND MUNICIPAL LOANS: BY COUNTRIES

£ millions N ominal N ominal

C apital Interest

End End
1956 1957 1956 1957

(Commonwealth
Countries

West Africa .............. 6-7 6-5 •2 •2
British East Africa ... 32-6 41-9 1-2 1-6
Rhodesia & Nyasaland 85-2 82-5 2-9 2-9
South A fr ic a .............. 28-5 24-2 1-1 1-0

India ... ... ... 1-3 1-3 -1 -1
C ey lo n .......................... 5-9 5-4 -2 •2
M alaya.......................... 4-6 4-4 •1 •1

Australia .............. 259-5 252-8 8-6 8-5
New Z ealand .............. 69-3 68-4 2-4 2-6

(Canada.......................... 11-9 14-5 ■4 ■4
British West Indies ... 100 9-4 •3 -4

Other 3-3 3-5 •I -1

518-8 514-8 17-8 18-2

F oreign (Countries 212-9 192-3 9-7 7-5

731-8 707-1 27-5 25-6

F oreign
Countries

Irish Republic

Germany 
Austria ... 
Denmark 
Norway 
Hungary 
Roumania 
Greece ...
Rest of Europe

China
Japan 4  ♦  » •  «  •

U.S.A. ...

Argentina 
Brazil ...
Chile ...............
Uruguay
Rest of S. America

Other •  I •  •  #

Capital 

End End

Interest

1956 1957 1956 1957

35-4 33-2 1-5 1-5

15-3 13-8 2-7 -5
2-5 2-1 •2 •1
1-8 1-6 •1 •1
4-0 3-8 •2 •2
9-0 8-9 * •2

12-3 12-1 • 1-2
18-8 18-7 • *
13-3 12-1 -3 •2

33-1 33-1
23-9 21-0 2-7 2-4

14-2 4-5 I-O -3

-3 ■3 * *
8-2 7-2 -2 ■2

10-6 10-2 •3 •3
2-8 2-7 •I ■1
1-8 1-8 •I •I

5-7 5-3 •2 -2

212-9 192-3 9-7 7-5

GENERAL NOTES TO THE TABLES

All figures are given correct to the nearest final digit; for this reason the sum of the separate items 
will sometimes differ from the total as shown.

• indicates a figure less than £50,000. 
— indicates nil.
. .  indicates not separately specified.

The geographical areas and the types of company were defined in “ United Kingdom Overseas Investments, 
1938 to 1948 ”. Changes made in previous supplementary papers have been the transfer of the Irish Republic 
(fomerly Eire) and the Sudan from Commonwealth Countries to Foreign Countries, the substitution of 
Indonesia for Netherlands East Indies and of Rhodesia & Nyasaland for British Central Africa. In 1957 West 
Africa, which includes the State of Ghana (formerly the Colony of the Gold Coast and the Trusteeship Territory 
of Togoland) has been substituted for British West Africa.

1 ^ —
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I ll—U.K.-REGISTERED COMPANIES: BY COUNTRIES
£ millions

Commonwealth Countries 
West Africa 
British East Africa 
Rhodesia & Nyasalaru 
South Africa

India
Pakistan ... 
Ceylon 
Malaya ...

Australia 
New Zealand

Canada ...
British West Indies

Other

F oreign Countries 
Irish Republic .. 
Rest of Europe •  «

Burma
China
Indonesia
Egypt

•  •

•  4 4  •

4  4

¥  •  • •  9

Mexico •  ♦

Argentina
Brazil ..............
Chile .........................
Peru .........................
Rest of South America

4  4

Other 4  4

N ot C lassifiable

T otal

N ominal

Share

Capital
Share

D ividends

6-1

•  9

4  9

4  9

4  4

9  4  9

9 ^ 9

6-2

328-2 331-0

■8

57-0 55-7

1-4 1-4 •1 -1
26-6 25-4 2-4 2-3

7-4 70 1-2 •8
■9 •9 — —

15-4 13-9 ■4 ■4
5-1 51 •6 —

2-8 2-8 •6 ■6

18-9 18-8 •6 10
6-4 6-1 -3 ■3
6-9 6-9 -4 •I
1-8 1-4 -2 ■2

14-5 14-4 1-9 1-8

16-9 160 2-3 2-6

125-0 120-1 111 10-4
220-5 219-2 51-7 530

673-8 670-3 119-8 1190

N.

N ominal
Loan

Capital
Loan

Interest

End End
1956 1957 1956 1957

■4 ■4 * «
•8 •7 * «

2-2 2-4 ■I •1
2-2 2-1 ■1 ■1

4-6 3-9 ■2 ■2
■1 ♦ * »
■7 -6 • *
■8 ■7 •I •1

8-7 8-4 •3 ■3
3-2 3-4 -I ■2

•7 -7 • •
1-7 1-7 ■1 •1

•4 ■4 • •

26-5 25-6 I-l 1-2

2-6 2-5
•

•I •1

■2 ■2 4

1-2 
9  ♦

1-2 «
« 9

•
•  •

■2 -2

11-3 11-3 * 4

1-9 18 ■I *
2-1 20 •I •1

#  #

4-2
•  9

4-1
♦ 9

•1
9  4

■1

5-7 5-1 ■3 •3
♦  •

29-4 28-5 •7 *6
20-9 20-6 1-0 1-0

76-8 74-7 2-9 2-8

- »

in

CO

4

I
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/  ntillions

South Africa -

1

9 ^ *

India
Malaj’a

49^ 4 ^ 4
4 ^ 4

4 ^ 4
^ 4 4

9 9 4

Australia
New

9 4 9
9 ^ 9

4 4 4

9 4 4Canada 
British West Indies

9  4 9

4 4  9

Otha 9 4  4
9  4 4 % 4 4

Fwihgn Counimes
Irish Republic ... 
Rest of Europe
Japan ...
Egypt ...

4 4 4 4 4 9

•  9 9 4  9 4

VSA
Mexico

•  • 4
4 4 9 •  9  9 13̂

•  9 9
4 4  9

4 4 9

• 4 9
4 4 4

4 4  9

4 4 9

Argentina
Brazil 
Chile

of South A^ierica"
Other

4 4 9

9 4 i

4 4 9 6

Total 9̂9

4̂4

^ • 4 445'
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» »
•7 •  .

2-4
•1 ‘1 
■1 -1

2-1

3-9 ■2 -2
• •  »

•6 * t
■7 ■1 -1

8 4 •3 -3
3-4 ■I -2

■7 • (

1-7 •1 -1

■4 $ 4

25-6 M  1-2

4  •
• •

2-5 •1 •!

•2 4 •

4 •

.1
• $

11-3
■1 $

1'8 •I•12-0
•  4

4  4

$  9  

•1 •1
4-1

■3 •3
5-1

•7 •6
28-5

1-0 1-0
20̂

2-9
74-2

. t

I :
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IV—OVERSEAS-REGISTERED COMPANIES: BY COUNTRIES

£ millions

Commonwealth Countries

British East Africa 
Rhodesia & Nyasaland 
South Africa

India
Malaya •  4 • ♦

Australia 
New Zealand

Canada ...
British West Indies

Other

Foreign Countries
Irish Republic ...
Rest of Europe

Japan ... • • •
Egypt .........................

U.S.̂ .̂ ... ...
Mexico .........................

Argentina .............
Brazil ........................
Chile .........................
Rest of South America

Other .......................

Not Classifiable 

Total « » •

N ominal
Share

Capital

4

Share
D ividends

N ominal
Loan

Capital

Loan
Interest

End
1956

End
1957 1956 1957

End
1956

End
1957 1956 195':

5-9 6*0 *4 •5 10*3 10*2 •6 •5
20-1 23*3 10*5 7*3 4*4 10*9 •3 ■2
80-8 76*9 14*0 14*8 11*1 10*3 •6 ■5

2-8 2*2 •1 •1 •  # 4  ♦ 9  ♦ ♦  9

1-9 2*2 •6 •7 — —

18-8 21*5 2*2 2*3 5*1 5*1 •2 ■2
11-9 11*9 •8 •7 — —

99-9 107*2 8*2 10*0 65*6 70*3 2*6 2*8
2-6 3*5 •2 *3 9  9 •  • 9  9 •  ♦

■3 •5 •1 ■1 1*3 ■9 *1 9

245*0 255*2 37*3 36*8 97*7
•

107*7 4*3 4*4

1*1 1*1 •1 *1 3*4 3*5 ■I •I
7*7 9*9 *8 1*0 14*6 12*8 *6 •4

•2 ■2 « * 2*1 1*8 ■3 ■2
5*2 5*2 3*0 *3 * « * —

136*8 145*6 20*6 22*0 18*6 18*6 •7 ■7
72 6*2 *4 •2 13*7 13*1 •2 •2

2*5 2*5 * * 1*1 1*1
8*9 9*3 ■4 *3 3*0 2*8 « •

•  « •  • 4  9 7*0 6*9 9 9
2*4 2*4 4> •I 3*6 3*5 •1 •1

6-0 5*7 •5 *4 1*9 1-2 ■1 9

177*9 188*2 26*0 24*5 69*1 65*3 2*2 1*8
22*8 22*3 2*6 3-4 11-5 11*2 ■4 *4

445*7 465*7 65*9 64*7 178*3 184*2 6*9 6*6
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£  millions
V—U.K.-REGISTERED COMPANIES: BY TYPES OF COMPANY

Dominion & Colonial Railways
Indian Railways ...............
Foreign Railways ..............
Banks & Discount Companies 
Breweries & Distilleries 
Commercial, Industrial, &c. ... 
Electric Lighting & Power ... 
Financial Trusts, Land, &c. ...

• • •  • • •

Mines, Gold ...........................
Mines, other than Gold

^  9  4  4

R u b b e r ......................................
Tea & C o ffe e ...........................
Telegraphs & Telephones 
Tramways & Omnibus 
Other (1) ...........................

T otal »  9

N o m . S h a re Sh a r e N o m . Loan Loan
C a pit a l D iv id e n d s C a pita l I n t e r e s tEnd

1956
End
1957 1956 1957

End
1956

End
1957 1956 1957

•  • •  « •  « 3-4 3-3
•  » #  # •  » I-O •5

14-9 14-9 •8 •2 8-4 8-3 '3  -358-6 61-0 6-2 6-6
6-9 6-8 •9 1-0 •7 •7 « •

70-8 71-0 7-1 7-6 4-6 4-4 •2 -2
8 0 7-8 •8 •7 2-8 2-6 •1 -1 

•5 -546-8 46-5 7-0 7-1 12-3 12-5
13-2 13-3 1-0 1-0 •7 •6 • •
19-9 18-5 1-6 2-1 1-0 1-0 •1 -1 

•1 -1 
M  1-0

43-5 43-4 12-2 11-4 3-1 2-7
233-2 230-6 59-4 6 0 0 21-3 20-9

71-7 66-9 10-9 11-8 2-0 1-8 •1 -1 
•1 -147-9 48-6 10-3 7-8 1-7 1-3

26-6 27-8 1-3 1-4
9  ft A  A

8-6 8-6 •2 •2 12-5 12-4 •1 -1
3-1 4-7 -1 -2 1-4 1-4 -1 -I

673-8 670-3 119-8 119-0 76-8 74-7 2-9 2-8

£ millions

E x clu siv e  o f  U.S.A.
Dominion & Colonial Railways 
Foreign Railways 
Banks & Discount Companies 
Canals & Docks 
Commercial, Industrial, &c. 
Electric Lighting & Power 
Financial Trusts, Land, &c.
Iron, Coal & Steel ...
Mines, Gold ...............
Mines, other than Gold
Nitrate ..........................
Oil ..........................
Tramways & Omnibus 
Other (2) ..............

U.S.A.
Railways
Financial
Utilities
Industrial

4  4

9  4

»  4

T otal

(1)

(2)

4  4

STERED COMPANIES: BY TYPES OF COMPANY
Nom . Share Share Nom. Loan Loan

Capital D ividends Capital Interest
End End End End
1956 1957 1956 1957 1956 1957 1956 1957

38-7 39-5 1-5 1-6 57-9 56-0 2-4 2-3
6-1 6-1 ft f t 21-2 20-5 •3 •3

18-7 20-2 2-6 2-6 16-2 14-4 •5 •5
5-0 5-1 3-0 •3 •8 •8

67-4 68-7 6-9 80 6-0 7-1 ■5 •3
17-7 17-3 1-0 1-1 22-2 21-9 1-2 1-2
12-8 13-5 1-8 2-3 5-2 5-2 •2 -2
4-7 5-8 -6 ■7 1-2 ■6 •1 «

50-0 47-4 7-4 8-6 4-3 4-1 '2 •2
30-8 35-0 16-1 12-3 7-9 15-0 •4 •4

« ft ft « ft ft ft ft 7-0 6-9 * •
28-3 29-8 2-4 3-2 6-9 7-5 •3 •3

6-8 7-2 •4 •3 1-8 1-8 * *
21-7 24-5 1-6 1-7 I-O 3-8 * •1

308-9 320-1 45-3 42-7 159-7 165-5 6-2 5-9

8-2 5-9 •5 ■5 3-4 3-3 •1 •1
10-5 13-6 M 1-4 -8 1-0 • *
39-9 42-7 2-3 2-5 13-4 13-4 •5 •5
78-3 83-4 16-8 17-6 I-l •9 « f t

136-8 145-6 20-6 22-0 18-6 18-6 •7 •7
445-7 46^7 65-9 64-7 178-3 184-2 6-9 6~6

Water Works; shares of Dominion & Colonial Railways and Indian

Breweries & Distilleries; Gas; Shipping; Telegraphs & Telephones; shares of Nitrate, Rubber and Tea 
& Coffee; loans of Indian Railways.

PRINTED AND PUBLISHED BY HENRY LOVERIDGE CHADDER. AT THE BANK OF ENGLAND PRINTING WORKS,
DEBDEN, LOUGHTON. ESSEX.
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UNITED KINGDOM

OVERSEAS PORTFOLIO INVESTMENTS

1958 ^ANKOFENbi-AN
REFERFNOF • •« ‘’ ARY

Bank of England, 1960
-  2 ! 9 «

Estimates relating to the United Kingdom’s 
overseas investments have been published by 
the Bank over the past ten years and form a 
yearly series extending from 1938 to 1957. 
They first appeared in October, 1950, in a 
pamphlet entitled “ United Kingdom Overseas 
Investments, 1938 to 1948”, and were con
tinued in papers issued with each of the Bank s 
subsequent Annual Reports. It has now 
become necessary to make certain changes in 
the scope and, in some respects, the form of 
the Bank’s compilation. These changes are 
here described and estimates on an amended 
basis then presented.

The Bank’s estimates, as published hitherto, 
fall into two classes of securities owned by 
residents of the United Kingdom. These are, 
first, shares and debentures of U.K.-registered 
companies operating entirely or predominantly 
abroad, which represent direct, or controlled, 
investments; and, secondly, overseas govern
ment and municipal loans and shares and 
debentures of overseas-registered companies, 
which represent in the main what are com
monly described as portfolio investments. 
Since the publication of last year’s estimates, 
the Board of Trade, with co-operation from 
the Bank, have instituted a statistical survey 
of direct investment transactions between the 
United Kingdom and abroad, which relates in 
the first instance to the year 1958 and will be 
continued thereafter. This new investigation, 
so far as it applies to direct investments abroad, 
covers the U.K. companies concerned and their 
transactions with their overseas branches and 
subsidiary and associated companies on a 
comprehensive basis, and so more fully than 
the Bank’s estimates relating to direct invest-

/ •  2  .

ments. For this reason, the Bank have 
discontinued these estimates and now confine 
their compilation, beginning with the year 1958, 
to the United Kingdom’s overseas portfolio 
investments.

Such investments comprise, by definition, 
holdings of U.K. residents in overseas govern
ment and municipal loans and in securities of 
overseas companies with the exception of direct 
investments by U.K. companies. The category 
of U.K. investments in overseas-registered 
companies, as published in the Bank’s previous 
estimates, include certain direct investments, 
but these are believed to be small in amount 
and have been eliminated, so far as known, in 
the estimates here initiated.

The Board of Trade’s survey of overseas 
direct investments has been designed primarily 
for use in compiling the estimates of the U.K. 
balance of payments, as officially published. 
With a similar objective, the Bank’s new investi
gation of overseas portfolio investments directs 
attention to those items which are significant in 
connection with the balance of payments 
accounts. These are the net cash outflow from, 
or inflow to, the United Kingdom resulting 
from changes in U.K. holdings of overseas 
portfolio securities; and the amounts of interest 
and dividends received by the United Kingdom 
on these securities, net of overseas tax but gross 
of U.K. income tax.

Furthermore, the present investigation intro
duces two changes in compilation which bring 
the Bank’s new estimates into line with current 
balance of payments practice. First, the geo
graphical classification of overseas company 
securities is based on country of registration 
instead of on country of operation as in the
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estimates published for the years before 1958. 
Secondly, the grouping of countries into areas 
has been amended from Commonwealth Coun
tries and Foreign Countries to Overseas Sterling 
Area Countries and Non-Sterling Countries. 
The geographical classification of overseas 
government and municipal loans, in accord 
with balance of payments method, continues 
to be based on debtor country without regard 
to the currency in which loans are expressed.

The securities covered by the present esti
mates, as by the previous estimates, are those 
dealt in on the London Stock Exchange 
together with U.S. and Canadian dollar 
securities quoted abroad, on which information 
is available to the Bank through the operation 
of Exchange Control. In consequence, the 
Bank s investigation of portfolio investments, 
so far as it relates to overseas countries other 
than the U.S.A. and Canada, omits, as in the 
past, a large part of U.K. holdings of the 
securities of companies without registrars or 
paying agents in the United Kingdom. But it 
is now possible to give a measure of this

omission by reference to an approximate esti
mate made by the Board of Inland Revenue 
the use ^  which here is gratefully acknow- 
leagea. I his estimate comprises total U K 
receipts of interest and dividends from abroad 
whether distributed by U.K. or overseas regi
strars, and relates to the financial year 1958/59 
It suggests conjecturally that the shortfall in 
the Bank’s estimate for 1958 of U.K. income 
from portfolio holdings in overseas companies 
other than U.S. and Canadian companies is 
of the order of £20 million in aggregate. The 
estimates of interest and dividends given below 
in Table II are correspondingly understated. 
No measure is possible of the extent to which 
particular countries are affected: and no esti
mate IS available regarding capital transactions
in U.K. holdings of overseas portfolio securities 
not included in the Bank’s survey.

The information contributed voluntarily to 
assist the Bank’s investigation by registrars of 
all kinds—banks, issuing houses, public com
panies and others—is gratefully acknowledged

£ millions
TABLE I: CAPITAL TRANSACTIONS DURING 1958

Overseas Sterling Area Countries

Non-Sterling Countries

Total

Total Net 
Outflow Gross New Gross Net New

Other
Capital

from U.K. Investment Repayment Investment Transactions
24 56 14 42 -1 8

10 22 8 14 -  4

34 78 22 56 -2 2
__ ___

The above table analyses the net cash out
flow from the United Kingdom which resulted 
from changes during 1958 in U.K. holdings of 
overseas portfolio securities within the Bank’s 
compilation and totalled £34 million. This 
estimate is divided into “ net new investment ” 
and “ other capital transactions ”. “ Net new 
investment ” consists of transactions which it 
is possible to identify as between residents of 
the United Kingdom and residents of the par
ticular country in which the investment is made. 
It comprises mainly new issues and redemp
tions, but includes also some market purchases

u

and sales, notably those of U.S. domestic dollar 
securities. “ Other capital transactions ” consist 
wholly of purchases and sales through the 
market.

Net new investment ” in Overseas Sterling 
Area countries during 1958 was composed 
mostly of subscriptions to, less repayments 
of, government loans. New Zealand accounting 
in this respect for £16 million, Australia for 
£ ll million, Rhodesia and Nyasaland for £7 
million and the West Indies for £4 million. The 
main feature of “ net new investment ” in Non- 
Sterling countries was net purchases of U.S.
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7<iA

company securities amounting to £15 million. 
" Other capital transactions ” with Overseas 
Sterling Area countries consisted of net sales of 
government loans to the extent of £13 million. 
Among “ other capital transactions ” with Non-

Sterling countries, net sales of German and 
Japanese government loans (£9 million) and, on 
the other hand, net purchases of Canadian com
pany securities (£5 million) were large con
stituents.

TABLE II: INTEREST AND DIVIDENDS DURING 1958

£ millions Overseas
Government

Overseas Companies

Overseas Sterling Area Countries

Non-Sterling Countries ... 4  «

Total

Total
and Municipal 

Loans Total
Share

Dividends
Loan

Interest

45-2 19-6 25-6 23-9 1-7

46-9 4-4 42-5 37-9 46

92-1 240 681 61-8 6*3

Within the estimated total of £24 million 
shown in the above table for interest received 
by the United Kingdom on overseas govern
ment and municipal loans during 1958, 
Australia accounted for £8*5 million, Rhodesia 
and Nyasaland for £3-2 million. New Zealand 
for £2-7 million. East Africa for £1-8 million, 
the Irish Republic for £1-5 million and Japan 
for £2 million. The estimates of share divi

dends and loan interest received on overseas 
company securities include £23*6 million in 
respect of the U.S.A. and £15 million in respect 
of Canada. As mentioned earlier, the amounts 
contained in Table II in respect of overseas 
companies registered in countries other than 
the U.S.A. and Canada are limited to income 
received from securities dealt in on the London 
Stock Exchange.
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