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‘ 7, GRACECHURCH STREET,
. 4 Lonoon, E.C.

22nd March, 1816,
L]

Dear Mr, Strong,

I have arranged to have our
Dinner at the Reform Club, Pall Mall,
on Monday, March 27th, at 8 o'clock,

Yours sincerely,

i
RalCour

Benjamin Strong, Esq.,
Ritz Hotel,

Piccadilly, W,
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*: Lloyds Bank Limited,

“BRANCHAGE, STOCK,

EAD G.P.0.BOX No 215.
LONDON” H OFFICE,

POSTAL ADDRESS,

71,LOMBARD S, E.C.3.

LONDON, E.C.3.
®

6th July, 1921,

Benjamin Strong, Esq.,
Federal Reserve Bank of New York,
New York.

Dear Mr. Strong, f

I have your letfer of the 21st Jume and hasten to
say how pleased we shall be tgjsee Ur. Jay when he comes to London.
You may depend upon us giviqg'him the w;;;:;? welcome.

T hope you;ére well and that we shall see you here
too some time before very iong.

Yours faithfully,

Hosorry

Director and General Manager.

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis




Digitized for FRASER
http://fraser.stlouisfed.org/
FedergiReserveBank of Staliglis:t L sS e i oo -2 & alan = o v e e S R e




Founders Court,
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January 9, 1914,

Depr Sirs .

et Mre Pomerey is busy cleaning up his desk prepaatory to a trip fo Afrlga, and
I have undertalken %o answer youwr letter of the 7%h in his behalf,

L The enclosed copy of a lether we reccently sent to one of our friends explains
somewhat our position, but I want to elaborate on it %o you so farcas I am abkeabls,

Qur examination of the State and Federal Law sinee writing the emcloged letter
convinges us that we are without power under the New York sgtatutes, as they now stand,
to begome a member of the Federal Reserve System. The principal obstacle as Vo trust
companies lies in the difference in reserve requirements, and the same is true of state
benks in New York State, with the added obstaole that state banks are not permitted,
wnder our law, %o own stock except it is mequired in enforeing collateral. While we
have no formal opinion from our counsel, we believe 1% is their view that New York
State institutionms would require a specisl enabling act gemerally, in order %o volumbarily
gubject the institutions to the regulation, sontrol, sxamination, eto. provided in the
Federal Reserve iaw, Last year a commission was appointed in this siate to effect a
thorough revision of ouwr banking law, That cormission is now at work end e xpects %0 re-
port at @ early date. I have beem informed that they confemplate an amendment %o the
law whioh will meke it possible for state institutions to become member banks, In the
meantime, I feel as to our own company we would likely be gulded to some e xtenm® by a
little better kmowledge of the plans of those who will be in charge of this great enter-
prise, and possibly even further, we would like %o lmow who will be the Federal Board
of Management before we come %o any decision,

Our company might in %wo ways receive direct and tanglible bemefit from the
plan. For some years past we have been developing a large foreign business in connection
with which the facilities of the new system might be of some advantage to us, although
probably not very great. We have also adopted the polioy of purchasing a certain amount
of prime commercial pszgr which would bemof a quality and charsoter available for re-
digcoumt in case youJoid/Bystem. On the other hand, we rarely have occasion %o use
gurrency in large amounts, aad the privilege of redisecounting would only be availed of
by an institution like owrs under ons of two condi tioms, that Is %o say, in time of siress
when we needed the socommodation, or =t such times as it would be profitable for us %o
reodiscount notes at a lower rate than we bought theme

Ome general attituds is %o wish the plan every possible suscess, On the
whole we regard 1% as coystructive legislation, but defeetive in detail, and in some
 respects wnsound, but nevertheless it is & start in legislation which is Wmdly meeded #n
this country, and experience will doubtless fasilitate improvement in the law as its

defects develope.

I heve written you a little more fully than we have felt willing %o write to
eny of our eorrespondents, believing %' at I migh¥ do so in eonfidence, as we are de |
that at ho time may it be stated that we have discouraged participabtion By state institu:
tions in this plan, These institutions which are able %o Join the system and derive
bere £t from it we believe should very seriously consider doing so., Our situation in
Few York is peouliar and differs from that of sny other section of the cowntry, and must
be congidered largely in the light of circumstances which would eontrol our astiom, but

which would not apply %o others.
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April 12, 1915,

My dear Sir Bdward:

¥hile I reelige the heavy bpurdens you must be carrying these days,

I hope that you may be able to spare time now and then to send me a fow lines
in regard to how matters ars going. It would be a great disappointment to me,
if my resignation from the Bankers Trust Company to take my present position,
cost me any of my old banking friends on your side of thev water, 1 will be
delighted to reciprocate, although this may not appear to be a fair exchange,
as possibly, I am not now quite as dusy as you are.

It was suggested to my mind to write you for a little special infor-
mation by reading a second time your address to the shareholders of your bank,
1 m'anxioua Just now to get the most reliable figures available as to the
amount of note issues which have boon made in Gormany by thoir war credit in-
stitutions =snd the amount and character of reserves, if any, held bekind them.
I am also anxious to get reliable information as to the amount of increased
indebtedness incurred by the various belligerent nations for the purpose of
condueting the war., All of this can be compiled from variouwus publicatioms,
and is being assemhled,from time to time, by our mem, but I wonld like to have
informmtion of similar character from you as a check upon the accurascy of the
sources of our information.

You have doubtless observed tho continued ease of our money position

in this country, and the extent to which it is reflected in security prices,

http:/fraser.stlouisfed.org/
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To Sir Bdward Holden - April 12, 1915.
Some very interesting observations could be made on these subjects just now,
chief among which, would probably be that the American tempersment, enthusissm
and enterprise jusfifies considering everything possible when money is easy.
Businese conditions here are undoubtedly improving, but I should say, not as
rapidly as enthusiastic newspaper men are disposed to report., Bank clearings
have shown an iacisase for éone little time past, This is a very deceptive
index, under present conditions, where the stock markets have beon opened to
freer tradéng,and groater activity in security trading accoumts,for the large
part, if not all, of the inorease.

The over-shadowing development in our financial position is, of
course, the vast increase in our credit power by reason of reserves,relecased
through the operation of the Federal Reserve Act and the newly created lend-

ing power in tho Federal reserve banks, The re-assuring results from this

development are;

Mrst: The apparent disinclination of national banks 'through-
out the country to at once absorb these released re-
gerves by the crestion of new credits, and

Second: The conservative management of the reserve banks and
their willingness to hold their own credit powers in
reserve.,

With warm regadds, believe me,

Faithfully yours,

8ir Bdward Hulden,
The London City & Midland Bank, Ltd.,
London, England.

BIBSOFAL
BSJr/KVH

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



.
igitized for FRASER
ttp://fraser.stlouisfed.org/

ederal Reserve Bank of St. Louis j

THE LONDON CITY

AND MIDLAND BANK LIMITED.

65, Threadneedle Streset,
LONDON, E. C.

24th July, 1915.
PRIVATE & CONFIDENTIAL.

My dear Mr. Strong:

I am very sorry that owing to the strenuous
times we have been passin§ through and in the rush
of business, your last letter to me in which you asked
me for an expression of my views, has somehow got
mislaid. I hope, therefore, you will pardon me for
not replying to it. I want to ask zou now for your
opinion on the following:- Do you think it would
be possible to get the Bankers of the United States
so interested as to assist by putting out”one,million
sterling of & or 10 year bonds or no%es in your Country,
all other things, such as interest, exchange, etc.
being right? If you could give me your confidential
ocpinion on this point, I should be very much obliged,
and will you kindly keep this letter private.

With warmest personal regards,
Believe me,

Very sincerely yours,

(/ -3 )

\ ‘_/A / e ﬂ

Y /5?( /ﬁé;ff’/4f 258
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Benjamin Strong, Jr., Esq., ;
Federal Reserve Bank of New York, 4
NEW YORK CITY. |
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Aug, 13, 1915,

ZPrivate & Confidential.

My dear Sir Edward:

Your favor of the 24th ultimo has just reached me and I can thorough-
ly understand that you have found it difficult to keep up with your correspond=-
ence,

Rather than give you an evasive or indefinite answer to the inguiry
contained in your letter, I think I should say that this same inquiry has.been
addressed to me a2 number of times recently by friends on the other side and I
have frankly stated that I would not like to express amn opinion on this sub-
ject at the present time,

There seems to be & very strong feeling here that the Federal re-
serve banks are in some way a department of the Govermment and, while that is
not s0 in a legal semse at all, I have felt it necessary to avoid any ex-
pressions that might give rise to embarrassment or criticism, and hope that
you will thoroughly mdmtmd my telling you thiy frankly rather than evad-
ing an answer to your inquiry.

There is one thing in connection with the attitude of your banks
in regard to our exchanges which I find great difficulty in understanding.

Ve are exporting from this country vast amounts of goods, food stuffs, etec,
which mst be paid for., If English banks would open credits with their
American correspondents in this country for the benefit of those who are
importing these goods from America so that our own export trade were finan-

ced on dollar acceptances in New York, it would create a large volume of
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2 Sir Bdward H, Holden, 8/13/15.

bills in our market and to that extent relieve the exchanges. You will say <
at once that these bills mmst be met at maturity and the same difficulty
with the exchanges will arise on that account at & later date., That is true,
of course, of any specific transaction (except the sale here of long-time
bonds or a large amownt of our securities now held abroad) but I think the
fact is overlooked that, if a volume of say ome hundred million sterling of
bills wéro permenently transferred to this morket in dollars, it would be the
equivalent of a permanent loan and have exactly the same effect as would be
brought about by a sale of bonds or notes. It would be the easiest credit to
establish not only on account of the ease of money here at the present time
but on account of the eagerness with which business of that character is now
being cultivated by American firms and institutioms,

Again you may object that this means transferring a comsiderable
portion of the pabulum of the London market and the profits of the Lond.on
banks to New York banks and I think the answer to your objection is that the
transfor may and probably will occur snyway and it is much better to do 1t
no¥ in an orderly fashion than after the exchange situation gets beyond con-
trol,

Possibly a little later I may feel more at liberty to write you on
the subject of a sale of bonds but just now there seems to be so mmch discussion
and agitation here in regard to our neutrality, etc., that I hesitate to give
free expression to my views,

With cordial regards and trusting that you keep well notwithstanding
the strain of these difficult times, I beg to remain,

Faithfully yours,
Sir Baward H, Holden,

c/o London, City & Midland Bank,
Ilondon’ EO c.

BSJr/PE
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U.S.Senate, 74th Cong.,2nd Sess, S

(Washington, 1927)

also foreign government securities of nonbelligerents, say Chile, Argentine
Confederation, Japan, be acceptable? (Stop.) Among highest class securities
owned here are bonds and stocks of high grade Argentine Confederation and
other railways owned by English companies. Would such securities be ac-
c\‘hle mixed with American securities? E. C. Grenfell.

That is offered for appropriate number.

(The document referred to was marked “Exhibit No. 2200” and
appears in full in the text.)

Senator CLark. I now wish to read a note from the files of Ben-

. th recial Committee investi-
gating the Munitions Tndustry, pursuant to S.Res 206 b

| . part 26, MUNITIONS INDUSTRY 1849

{&’Mﬂ@%ﬁ: then Governor of the Federal Reserve Bank, New
Cork City, from Sir Edward H. Holden, of the London City & Mid-

land Bank, Ltd., in which Sir Edward Holden asked if other Ameri-
can bankers would float an unsecured loan for $500,000,000.
I offer that for the record with appropriate number.
(The document referred to was marked “Exhibit No. 2201 and
apgears in full in the text.)

reads as follows [reading] : L

enator Crark. That letter, marked “Private and confiden ﬁl,}
AR

My Dear Mr. StRoNG: I am very sorry that owing to the strenuous times
we have been passing through and in the rush of business, your last letter
to me in which you asked me for an expression of my views, has somehow got
mislaid. I hope, therefore, you will pardon me for not replying to it. I want
to ask you now fon your opinion on the following: Do you think it would be
possible to get the bankers of the United States so interested as to assist
by putting out 100 million sterling of 5- or 10-year bonds or notes in your
country, all other things, such as interest, exchange, ete., being right? If you
could give me your confidential opinion on this point, I should be very much
obliged, and will you kindly keep this letter private.

With warmest personal regards,

Believe me,

Very sincerely yours,

Mr. Strong replied on August 13, 1915, in which he refused to do
,An_ything for Sir Edward Holden. I will read part of the letter.
[reading] :

My Dear Sk Epwarp: Your favor of the 24th ultimo has just reached me and
I can thoroughly understand that you have found it difficult to keep up with
your correspondence.

Rather than give you an evasive or indefinite answer to the inquiry con-
tained in your letter, I think I should say that this same inquiry has been
addressed to me a number of times recently by friends on the other side, and
I have frankly stated that I would not like to express an opinion on this
subject at the present time.

There seems to be a very strong feeling here that the Federal Reserve Banks
are in some way a department of the Government and, while that is not so in
a legal sense at all, I have felt it necessary to avoid any expressions that
might give rise to embarrassment or criticism, and hope that you will
thoroughly understand my telling you this frankly rather than evading an
answer to your inquiry.
~ (The document referred to was marked “Exhibit No. 2202” and
is included in the appendix on p. 8117.

Senator CLarg. Now before August 9, 1915, J. P. Morgan & Co. had
definitely refused to float an unsecured loan, had they not?

Mr. Wmrxey. I should say that we had advised them that we did
not think it was possible. : . s

Senator Crark. It amounted to practically a refusal, did it not?

Mr. Laxroxt. Our relations with them——

Senator Crark. I understand they were the friendliest.
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_ the Munitions Industry, Hearings pursuant to §.Res. 206,
rart 26, p.B8117(WashingbersrdRsTiNpusTRY 8117

Digitized for

Exumisir No. 2202

[Copy]

Ave. 13, 1915.
[Private & Confidential] 5

' My DEear Sik Epwarp: Your favor of the 24th ultimo has just reached me

and I can thoroughly understand that you have found it difficult to keep up with
your correspondence.

Rather than give you an evasive or indefinite answer to the inquiry contained
in your letter, I think I should say that this same inquiry has been addressed to
me a number of times recently by friends on the other side and I have frankly
stated that I would not like to express an opinion on this subject at the present
time.

There seems to be a very strong feeling here that the Federal Reserve banks
are in some way a department of the Government and, while that is not so in a
legal sense at all, I have felt it necessary to avoid any expressions that might
give rise to embarrassment or criticism, and hope that you will thoroughly
understand my telling you this frankly rather than evading an answer to your
inquiry.

Thge is one thing in connection with the attitude of your banks in regard to
our exchanges which I find great difficulty in understanding. We are exporting
from this country vast amounts of goods, foodstuffs, ete., which must be paid for.
If English banks would open credits with their American correspondents in this
country for the benefit of those who are importing these goods from America so
that our own export trade were financed on dollar acceptances in New York, it
would create a large volume of bills in our market and to that extent relieve the
exchanges. You will say at once that these bills must be met at maturity and
the same difficulty with the exchanges will arise on that account at a later date.
That is true, of course, of any specific transaction (except the sale here of long-
time bonds or a large amount of our securities now held abroad) but I think the
fact is overlooked that, if a volume of say one hundred million sterling of bills were
permanently transferred to this market in dollars, it would be the equivalent of
a permanent Joan and have exactly the same effect as would be brought about by
a sale of bonds or notes. It would be the easiest credit to establish not only on
account of the ease of money here at the present time but on account of the
eagerness with which business of that character is now being cultivated by Amer-
ican firms and institutions.

Again you may object that this means transferring a considerable portion of
the pabulum of the London market and the profits of the London banks to New
York banks and I think the answer to your objection is that the transfer may and
probably will occur anyway and it is much better to do it now in an orderly
fashion than after the exchange situation gets beyond control.

Possibly a little later I may feel more at liberty to write you on the subject
of a sale of bonds but just now there seems to be so much discussion and agitation
here in regard to our neutrality, etc. that I hesitate to give free expression to my
views. . .

With cordial regards and trusting that you keep well notwithstanding the strain
of these difficult times, I beg to remain i

Faithfully yours,
. BENJAMIN STRONG, Jr.
Sir Epwarp H. HowLbeN, :
c/o London, City & Midland Bank,
London, E. C.

(“Exnisir No. 2203 appears in text on p. 7850.)
(“Exnisit No. 2204” appears in text on p. 7850.)

(“Ex=uisrr No. 2205” appears in text on p. 7850.)

P v Celleh 1 dage /m/f]
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Ayala 1904

Chateau Margaux 1899

Cockburn's 1890

Liqueurs
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Whitstable Selected
Canapé a la Russe

Coupe de Terrapine Fidjienne
Créme de Crevettes Roses

Truite de Riviére au Court-Bouillon
Pommes Vapeur

Supréme de Volaille Wladimir
Velouté Favorite

Selle d’Agneau de Galles Renaissance
Pommes Nouvelles Persillées

Granité a I'Armagnac

Caille Royale a la Sand
Salade Sicilienne

Asperges d'Argenteuil, Sce. Divine

Soufflé Belle de Nuit
Panier d'Excellences

Canapé Diane

SAvoy RESTAURANT. MAaRrcH 14th, 1916
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DINNER

GIVEN BY
SIR EDWARD HOLDEN, Baronet,
TO

Mr. BENJAMIN STRONG, Junior,

(Governor of the Foderal Reserve Bask of New Vork).

March 14:h 19716.

PLAN OF TABLE.

SAVOY HOTEL

(PINAFORE ROOM).
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Mr. H. Cassie Holden,
B.A. and LI..B., Camb.,

Jarrister-at-Law, Inner /

4

Temple

Mr. Hugh Chisholm, M.A.,
Oxon., Barrister-at-Law,
Middle Temple,
The Times

Mr. F. W. Hirst, Wadham
Coll., Oxon., Barrister-at-
Law, Inner Temple,
The Economist

Sir Edward Holden, Baronet,
Chairman, London City
and Midland Bank Ltd.

Mr. Benjamin Strong, Junior,
Governor, Federal Reserve

Bank of New York

Sir George Paish,
The Statist

Mr. A. W. Kiddy, \
Morning Fost

Lawson,

R.
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Mr.
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Mr. R. Benham,
The Standard

\ Mr. S. B. Murray,
London City and Midland
| Bank Ltd.

Mr. E. T. Powell, I.L.B. and
B.Sc., Lond., Barrister-
at-Law, Inner Temple,
Financial News

Mr. C. A. Reeve, B.A.,
Camb., Barrister-at-Law,
Inner Temple,

Daily Telegraph

Mr. E. R. M’Dermott,
Railway News,
Daily Graphic

Mr. F. Hyde,
London City and Midland
Bank Ltd.

Mr. Norman E. Holden,
) B.A. and LL.B., Camb.

/Nr. W. . Hackett, F.J.I.,
S Yorkshive Post

E. W. Woolley, \
Bank Ltd.

London City and Midland




e

=2t COMPAGNIE mm:mse IlES GABlES TELEGRAPHIQUES ~"=>

NEW YORK. PARIS. 3
25 D ST., (auwavs oPen)  Terepw ONE, 451 & 452 BROAD. 15 BOULEVARD MONTMARTRE. 63 RUE VIVIENNE.

PULITZER BUILDING, Pank row. TELEPHONE, 2069 BEEXMAN. LONDON.

3 MERCER STREET, . . TELEPHON €, 1238 SPRING.
24 ROYAL EXCHANGE, E. C. 2 MINCING LANE
1 WORTH STREET, . . TELEPHONE 394 FRANKLIN. ‘ NEW BRIDGE STREET, E. G. BALTIC MERCAN ‘i ANQf
ROADWAY, . . . TeisPHON £, 1238 SPRING. T 24 SOUTHWARK ST , S, E. SHIPPING I:XCH’*%[ ;(c.
B‘TH AVENUE, . . . TELEFHONE, 1004 STUYVESANT. 38 VlCTOHIA STREET, WESTMINSTER. -
281 FIFTH AVENUE, = . TELEPHONE, 397 MADISON sa. HAVRE: 40 RUE DE CH}(&U -
ORLEANS, MASS. BREST! 30-32 RUE DE CHATEAU.
WERTENN ANTWERP: AGENCY, 14 R VENUS.
TERN AGENCY, T. Pl 5
118 NORTH LA SALLE STREET, ; SRR;; raugt
CHICASGO, ILL. _ VT £
EDWARD C. SWEENEY, ] »').
MANAGER, e g7 g ) - el pdmme s 40

The following MESSAGE is received via FRENCH TELEGRAPH CABLE, subject to the
terms and conditions printed on the bagkihyrpgv i pyg gatifed and agreed to.

B STRONG JUNIOR GOVERNOR FEDERAL

RESERVE BANK CEDAR ST NY m
LETTER RECEIVED DELIGHTED PROSPECT SEEING YOU HERE HAVE RESERVES
TWO SUITES RITZ YOURSELF AND HARRIS WE WANT ENTERTAIN YOU AT
DINNER ON YOUR ARRIVAL WILL IT BE SAFE FIX THURSDAY OR FRIDAY
EVENING
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Feb, 1, 1916,

Holden,
London City & Midland Bank,
London,
Thenks for csble, Doubtful reaching London before Friday. Possibly
going at once to Paris, Safer to await arrival before accepting kind

invitation,

Benj, Strong,

Cherge to Federal Reserve Bank,
62 Cedar Strect,

BS Jr/veu

Federal Reserve Bank of St. Louis



THE LONDON CITY

AND MIDLAND BANK LIMITED.

5, Threadneedle Street,
.« G,

=1

LONDON,

Oth March, 19186,

Benjamin Strong, Jr., Esqg.,
Ritz Hotel,
PICCADILLY,
My dear Mr, Strong:

1 am looking forward to the pleasure of
having you dine with me on Tuesday evening next March
14th at the Savoy Hotel ("Pinafore Room") at 7-45 for
8 o'clock. 1 am inviting the Financial Editors of the
principal London Newspapers to meet you, and 1 expect
the following Journals will be represented:-

The Times, Morning Post, Standard, The Statist, The
Economist,»Duily Telegraph, Financial News, Financial
Times, and Yorkshire Post. I think we shall have a

! very interesting evening, and it will bear good fruit.

i Yours very sincerely,

! %
=
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T e N W T e N

(COPY)

THE LONDON CITY AND MIDLAND BANK, LIMITED
5, Threadneedle Street,

London, E. C.

S ch July, 1916.

6'\ -

{22?

My dear Mr. Jay:

I have received your letter of June 29th. I was grestly
shocked to hear that Mr. Strong, for whom I have great admiration
and the warmest regard, was so ill as to necessitate his absence
from the Bank for several months. I am afraid his boundless enthu-
siasm for his work has led him to lay too heavy a toll upon his
strength and, like,many more of us in these awful times, he has not
allowed himself sufficient rest and recreation. I sincerely hope
his progress towards complete recovery, though: it cammot be rapid,
will be steady and satisfactory, and if not troubling you too mmch,
I should esteem it a great favor if one of your officials could ad-
vise me in a little time of Mr. Strong's condition. Should you be
commnicatine with Mr. Strong, I beg you to kindly send him my sincere
regards.

Believe me,

Yours very truly,

(Signed) E. H. Holden.

Plerre Jay, Esq.,
Chairman, Federal Reserve Bank of N. Y.,
New York.
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bl Resgrve Bank of St. Louis

Estes Park, Colo., July 19, 1916.

Sir Edward H. Holden, Bart.,
London City & Midland Bank, Ltd.,
& Threadneedle S5t., E. Cs,

London, England.

My dear Sir Edward:

My office has Just forwarded to me 81C0py of your

kind cable of July 8th and I hasten to tel]l [you how grateful

I am fop your expression of sympathy and foxy your good wishes.
It lookal as though I had & rather bad knookjout for a while
but the Doctors are confident that I-will back at the of-
fice after & rest and I am now plaiming to spend the winter
in Colorado, where the climate anﬂnﬁurroundx\ 8 are just what
is needed. //i”/

—~\
)\

The faect is I was téken 1 igry gshortly after re-

turning home and that explaihg »hiy you have not heard from

me long before this. Please\28eépt this very belafted ac~

knowledgment of your manmr.couktwsies extended to me while

I was in London, fgr/ﬁﬁicq\ am\ most grateful. It is a

tremenduous disappdéintment)\¥p be\ordered out here into exile

Just when I felt that imporithnt matters were to be dealt

with between Londopn and ley Nork. I shall have & little of=-
fice out hexre howggqgasigdfﬁe closely in touch with my
associetes;—who ars. 28 keen as I am to make progress

in developing the intermational features of the new Federal
Reserve;System. -
\

\ the spirit should move you to write me sometime,
a lettér;atmﬁhis address will slways reach me and will afford
me & great-deal of pleasure.

With every kind wish, I an,

Sincerely yrours,




er

Time Filed

Number of Words

THEQ.N.VAIL, PRESIDENT

o l’z ~‘ b Cable Letter
A

Form 2903

CLASS OF SERVICE DESIRED
Full Rate
Half Rate Deferred

K

Week End Letter

Patrons should mark an X opposite

the of service desired; other-

wise FULL RATES will be eharged
SEE BACK OF THIS BLANK

Digitized for FRASER
http://fraser.stlouisfed.org/

Federal Reserve Bank of St. L ouis

Send the following Cablegram, subject to the terms
on back hereof, which are hereby agreed to -



Estes Park, Col.,

September 6th, 1916.

' My dear S8ir Edward:

Mr. Jay has forwarded me a copy of your kind letter

of July 13th, and I am glad to be able to write you myself

' that I gm rapidly improving and hope in dw/t.;zi’w\be back

' in harness again. // \\ \
( {

e

It is possible that I will be awey from v%e office

—

in all for a year, but during tbx”’fiqgil wiLZ:hgve a little

\

office in the West where 1 cé¢ keep up & certain amount of my

\__//

regulsr work and stllltﬁQ\in\thuch v1th the office in New York.
During your v{?}i\to\hbv York, and later when I saw
you in London, it v'?/éyfg:\iy impressed on my mind that you
were overctaxing yo‘dselt,énd'nneded more assistance in your
organiza*f;n.» Plea;e‘;aké warning from my experience. These ) -
are the day?‘when%?bﬁ\and the other leaders in Lombard Street
are needed éﬁd conservation of your health is the only thing
that will sh@e you from a complete breakdown.
With warmest regards and many thanks for your kind

letter,; I am,

Very sincerely yours,

Sir Edward H. HoldeRyeswmnss ‘
The London City & Midland Bank, Ltd.,

5, Threadneedle Street,
London, E, C., England.

BS/VC™
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NEW YORK. PARIS.
28 B ST., (ALways erEn)  TELEPHONE, 451 & 452 Baoas. i 15 BOULEVARD MONTMARTRE. 63 RUEVIVIEN
PUMTZIER BUILDING, Panx Row. TrL x, 2069 - LONDON.
3 MERCER STREET, . . TELEPHONE, 1236 SPRING.
24 ROYAL EXCHANGE, E. C. 2 MINCING LANE.
1 WORTH STREET, 3 % TELEPHONE 304 FRANKLIN. = NEW BRIDGE lTR(IT: E. C. BALTIC MERCANTILE AND
881 BROADWAY, . - - TELEPHONE, 1238 SPRING. 24 SOUTHWARK ST, 8. E. SHIPPING EXCHANGE, E. C.
B5FIFTHAVENUE, . . . TELEPHONE, 1004 STUYVESANT. 36 VICTORIA STREET, WESTMINSTER. ' )
281 FIFTH AVENU?. . . TELEFHONE, 397 MADISON Sa. | OcERN HAVRE: E cHILJU.
- ORLE ASS, BREST! ATEAU
e }a " 2}_5- 'u*- T ANTWERP E VENnUS
! . £ A 3 ¢ .
18 Edn# LA‘%A&E E\jn:t'r.'

CHICAGO, ILL.
EDWARD C. swzmn;:; 1917

THe#B11bYring MESSAGHs received via FRENCH TEIEEGR{gf;H CABILE, Subject to the
terms and conditions printed on the back hereof, which are ratifi '___and agreed to. :
J‘/'

LA 139 LONDON 356 :
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SPRONG CARE nmgt’mu@;nm:mx NY

WE ARE DELIGHTED TO WELCOME YOU,AND ALL OUR AMERICAN FRIENDS |
AS ALLIES IN OUR GREAT FIGHT‘,-F‘(')B THE VINDICATION OF HUMAN RIGHT.

' S

s 3 r ‘ P
SLR BOWARD HOLDEN CHAIRMAN MIDLANDCBANK

/' ,g::v}":-\“\ '
L * —
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F.R.B N. Y.
APR g 1817 -
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Digitize MY FRAsE@AUcCe the risk of errors or delays, please file any answer to this message at one of the Com-
gttp;,,frml’,gfgdg@,oﬂices.Messengers may be summoned by Telephone for Cablegrams FREE OF CHARGE.
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NEWCOMB CARLTON, PRESIDENT

e WESTERN, UNION
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WESTERN UNION
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Form 1217 =y

Receiver's No.

Check

Time Filed

Send the following telegram, subject to the terms
on back hereof, which are hereby agreed to

Sir Edward Holden,
5 Threadneedle St.,
London, Englande.

Denver, Colorado,
April 9, 1917.

Je are all delighted to be with you and the successful outcome is

now assured.

Chg. Benj. Strong,
4300 Montview Blve

Benjamin Strong.
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THE LONDON GITY

AND MIDLAND BANK LIMITED.

5, Thre Street,

E' CO 20

adneedle

LCHDOR

.'\’

~3rd

PERSQUAL.

Y Y
My dear Mr, Strong:

7 -~ Ve e )
Your welceme letier of the 104tk

f Anrs :
. ‘}’ﬂ‘iT ks
211y appreciate

lag W) o3 )
tgﬁb$§ubgvitzf§ig 5£ . your remarks on
ie DY {CO8TU10IT O I A ! i ;
o . uftﬂ 2 ordon v. fev York as the financial
1 quite agres h we should now

coq gt with you that
{ u‘tL,./\ ~‘~? Lo - . v 4 _'! . - SN )
thing only Joiit energies and resources on ons
”‘J g ‘.,-h" " l ‘{hk n l. an f',dr]. -’ih':'
‘gCchV° vietory over our couwon enemiss. 0 O

our

07“\
a }ng {'

Cldest h 1 am1v§wy much interested to hear about vour
}4%63‘,r0y’ and 1 am quite sure that if he takes after
118 latner, he will become 2 firstenloce Piobiso  —-uE
Should he b ) & Lirsi~cliass fighting man
v-,“OJ u {le LG SE‘(‘.t ovar to thjfg oide zwif’q nr-,ofﬁ.- ,)C%,l)::t‘:{ =
rorce, 1 hope vou will no+ EE Lo el hAapedltlonary
s - vz YUl W14 . 41 to arvrane £ e v
come and see me g ngJ fail vO_arrange for him to
Lo Il see 1118’ andg I S(qu} ha 'lp']-\—,.\,ax. 1 4 bl J
oppo nity of Ants o r s vrododdgalea Lo nave the
anILbJ LEY Ci dolng aay;h:ng L ¢can for his comfert and
welfare while he ig here en he P L, ¢coml Cub‘ ana.
1 can only ¢ - vl wiienl e gets into the fightine
< - J DX F‘S'OS (_,}’1(’ S]."'LCGI'E “ID;’]C Jj-}"ﬂf }|e ""1-}1 7,\ i: oy Lﬁ”
to you. You' Sfy this is the onlv cantvihuti o . o2 Sparea
make in the common cause. but np & coniribulion you can
sacrifice than b use, BUL ' no man can make any creater
® an ”' giving his own son to his ¢
service COHO'lP¥ ahlv o o d"o son Lo his Country's
s o 1€ ¥ over a0 ~ e Q4 g L
young fellows, have gi Sy SYb 0L our otaff, all splendid
-CLIO0WS, have given their lives for our vrotect:
and he fathers of these bowve nm,]ﬂ R ik ,_‘1”,"r"“"“0nJ
greater Biak 5. am J8_could surely not make any
l t' 0CO€UiJQUb1U“‘ I would nc have menticned the
db er 1rac R S s 4 :’ o S Y & ed &)
by CiL course, 1% is 3- 'Unt“"{;’(’f}_\‘;f which

Federal Reserve Bank of St. Louis



THE LONDON CITY

AND MIDLAND BANK LIMITED.

the present
beCC}Lt}x.; c .l. “J 1
create many o
will irvolve al
long and anxicu

With warmest regards and best wishes for your
wa )P a e
personal welfare,

P
/7 /1,,//4 ) ‘/:) 7
/ "::_»f’ / /’ B P o ~
J / A / =1 _—2 { ) ’\ = J‘,&H
£/ ‘4' (',- oL & - ¢ " ——
& / . 3

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



Digitized for FRASER
http://fraser.stlouisfed.org/

Z’?ﬁaurﬂ5§1um7dé7

THE LONDON CITY
AND MIDLAND BANK LIMITED.

&, Thre a@aoculﬂ Street,
London, B. C. 2.

[4 - - W
@ | 20th Hay, 1017.

¢/ 04 1 . R ¥
e
‘ d)/ I
Personal. %

My dear kr. Strong:

O

tter of the 10th iay

5

d your 1

v

I have receive

(8]
(6]

enclosing copy of an introduction to me which you have
given to your eldest son who is going to France on
Arbulance servicge. If he has an opportunity of presenting

this letter, I need not say that I shall be delighted to

see him and to do everything I possibly can to make his
stay here pleasant and agrseable.
With warmest regaris,
Yours very sincsrely,
> ) ey
(-—“7 /"/",Z o . /( ) 7 - 7
/7 / £ - - / i N
s 7! %
./ 7 v 7/
e

Benjamin Strong, Esg.,-
.Federal Reserve Bank of Few York,
NEd YORK JITY.

Federal Resefve Bank of St. Louis
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June 18th, 1917.

Ky dear Sir Edward:

Vany thanks for your kind letters of kay 23rd =nd
Hay 29th, the latter reaching me to-day. I would have re-
plicd to yours of the 23rd some deysago were it not for the
pressure of work during the placing of the Libertiy Loan.

What you sey gbout my boy is very deeply spprecia=
ted. He is now in France, probably in Paris getting his fi-
rel imsiruciions before proceeding to the front. He certaine
ly would have e=lled at the bank had it not been that the
steamer he was on landed at Bordeaux. Possibly, he will pre-
sent the letter of introduc%ion.later when his work is finish-
ede

I am hoping in a few dﬁys to writé you an account of
the work of selling £2,000,000,000 of bonds. It was interest-
ing and inspiring but greatest of all an overwhelming success.

With many thanks for your kind letter and your inter-
ect in the boy, I am,

Faithfully yours,

.

“dward H. Holden,
wreadneedle Street,

E' C.’ 2,
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June 29th, 1917.

My dear Sir Edward:

Since recsipt of your kind letter of lay 23rd, I have
heard from =y gson whe went directly to France without stopping
in Englang and he is now or shortly will be in the service. I

can assure you that he would not have passed through London

without c2lling upon you.

These boys going to France will serve to bring home te
a greal many people here a ruch deeper realizaticn of what tho
war means and as the services are enlarged in France you mey be
sure thoet the interegst stimul&téd as g result in this couniry
will be overwhelning.

UMy healtlh is indsed very mﬁch'better and for the past
three weeks I nave heon busily onguged:ﬁt the bank, principelly
in connection with the work of tho Liverty Loan VYormititiee and

the banzing {ransactions viaich the loan necessitatos,

both in amount of subscriptions and number of gubscribers vastly
exceedqd our expec%ations and has proven to be an enazing suctess.
The small subscriptions whiéh could not be tabulated and divided
in time for direet alloiment were go great in number and amount

that the lorge subscribsrs are being c¢alled vien 2ll over tne

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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THE LONDON CITY

AND MIDLAND BANK LIMITED.

ﬂ,:ﬁl &, Threadneedle Street,
Y
8 A v %\"‘A‘ London’ Eo CD 2.
po S g A 30th July, 1017.
PR -

liy dear Mr. Strong:

Your letter of the 29th June came to hand,
and while I am very soyry your son could not call
upon me on his way to France, I look forward to the
pleasure of having hip visit me when he returns.

I quite agree that your boys in going to
France will serve tgp bring home to your people a
deeper realisation /of what the War means. To us
in this Country, the sight of wounded men in the
streets and elsewhere has unfortunately long been
familiar, and the/sound of the guns in Flanders - at
times distinetly /audible here - together with the
occasional dropping of bombs on the City and the
firing of anti-gdircraft guns, brings the whole terrible
business very /ear indeed.

I cﬁhgratulate you all on the wonderful
success of yyur first Loan. It speaks volumes for
the effici;ycy of your arrahgements and organisation.

ith kindest regards,

Very sinecerely yours,
7

7

,'/

/

Lok

B. Strong, Esq.,
Federal Reserve Bank of New York,
NEW YORK.
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LONDON JOINT CITY
o

MR A o e

€, .Threadneedle Street,
g 191

i
MAR Londcn, EB.C. 2.
Fth. February 1010,
TEDERAL RESERVE BANK
My dsar lMr. Strong, 2 1
i

Your lstter of the 31st. Decembér, and
the publication referrsed to thereih, have come
safely to hand, and I am greatly obliged to you for

thinking of ms. I shall read the book with
particular interest as the subject is one in which,
as you know, T take a very special interest.

I hope sincerely that your health kweps satisfactory
and I should very much like to hear that you intend
shortly to make a visit to this side. We have
already had the pleasurs and privilege of receiving
many of your distinguished countrymen here, and I
should keenly enjoy a long talk with you on the
financial cullook and other topicse

With warm gersonal regards,
elieve me,
Very sinceraly yours,

CZ; j%ﬁ, 'C79/

Y/ A

™

Benjamin Strong %sq.,
Governor
Federal Reserve Bank
New York.

P.S. I send you herewith a cepy of an address
recently delivered by me at ocur Annual
Meeting of Sharehclderss Q 72/ 7/ /

s /

2\

&

i -
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Lgke George, N. Y.
Fabruary 27, 191

e

I am very glad to have your kind note of the fifth instent,

.l

N ~ 1 T E P R T £ 1 - PR 3 ok
he report of the snnual meeting of your grest bank, which

been all thet I would like to have it, but

My health hes not

<

I menage to keep going, and efter two or three months' rest up here in

Wil e

the country, I em hoving to get back to work end help in placing the

4 W 4 .
WNere is a

next big loan. Yhen that losn is successfully lsunched,

T

poegibility thet I shall make a long deferrsed trip to London. Had i

over last year, but my heslth snd the

+
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o
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to make it impossible,

Sir Edwerd H. Holden, Bart.,
London Joint City

5 Threadnsedls
England,
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LONDON JOINT CITY

AND MIDLAND BANK LIMITED.

dear kr.

434

letter of
ind the

your
ueorge, ]
me of ~ health conearns me
fraid you are now suffering the rest
ariod of overwork ind ul‘Hml *h  we
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With warm personil regards,
ishing you a spesedy return to good h
me ,

B‘l". eve

Vary truly Yours,

S
f the Zith.
report which
11ts of
tting
v]ﬂ
shoulderinge

ﬁ 0
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PERSUNAL: May 12, 1919,

My dear Sir Edward:

1t was most kind of you to write meusuch a friendly and
sympathetic letter as that just received under date of April 17th, and
I hasten to let you know how groatly 1 apprecia

fhese last two years have been hard ones, as you say, but it
seems as though the worst of if was now behind us, and after this I am
hoping to take it easier, yo have plenty to do, but I am glad to say
that our organization is in excellent shape,

I it is possible for me t0 get to Surope this summer 1 shall
hope then %0 have a nice visit with you.

With kindest regards, 1 am,

Sincerely yours,

Sir ZSdward H, Holden,

london Joint City and Midland Bank, Ltd.,
5 Threadneedle Street, london, 2, C. 2,
England,

B S/"LI;;‘«E

d for FRASER
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Joly: 3y 1919,

Doar Sir Edward:

I hed expected to sail for Liverpool on the Baltic the 1lst of
July, but the schedule of the Vhite Star Line hes become somevhat
deranged on account of labor trouble at that port, so that my departure
has been postponed to the 12th instant.

With kindest regards end looking forwerd with pleasure to see

ing you ogain soon, I am,
Sincerely yours,

Sir Edward H. Holden, SBart.,
London Joint City and Midlond Bank, Ltd.,
5 Threadnecdle street, london, England.
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LONDON JOINT CITY

AND MIDLAND BANK LIMITED.

S — o~
~ o o )
C—- r - ™
L » » - -
—
oo v -
'®) i
J & .
) v 7T » » »
J . P
- Yy » - < -
. . '
* -
" - » ; ~ 3 > - >
2 y . b - -~ -
- a i % f ¢ ’ ) o ™ ] | 3
- * " s
v
Y. - » D Irear ~ » T~ ! Y
.
’ s 4 - - - < o -
3 ) ¢ { ] ) © 7 )
3 L) v
- S - ) - 0. -
. » - v el 4
.
* Y 1 » " Na as
{ > -] §
w b R LolICO ,
oy
- - S E 0 . ’
Y= "
( (e
VO
- ’
m™ - »ry ) Loty - v
- - Y

Digitized for FRASER
http://fraser.stlouisfed.org/

t L Aonic




MIDLAND BANK LIMITED.

"o - 5, THREADNEEDLE STREET,
LONDON,E.C.2.

15th April, 1925.

A

It will give me the greatest pleasure to meet

- 3 S
P

Dear Governor Strong,

Mr. Garrard B. Winston, and I shall be only too happy to

do anything I can for him.

872

Nith kindest regards,

Yours very truly,

- 9 1 i
-~

e R

Benjamin Strong, Esq.,
3§3 Liberty Street,
NEW YORK.
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June 21, 1921.

Dear Sir Richard:

| This letter will be presented to you by my friend
and associate, Mr. Robert H. Treman, concerning whose visit
to London I am writing by separate letier.

I feel very sure that you will find pleasurs in
hiving a chat with Mr. Treman, and he is looking forward to
the pleasure of meeting you during his stay in England.

I have not hesitated to assure him that he will re.-
ceive a cordial welcome from my friends in London.

e ) Assuring you in anticipation of my appreciation of
' any courtesy you may show Mr. Treman, I beg to remain,

Faithfully yours,

8ir. R. V. v.“ar-&lth'
Lloyde Bank Limited,

71 Lombard Street,
London, England.
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June 21, 1921.

Dear 8ir Richard:

I beg to encloss copy of a note of introduction which I
am giving to my friend and associate, Mr. Robert H. Treman, who is
sailing for Europe on the Ce_ltlo on Saturday of this week.

As you are doubtless aware, Mr. Treman is one of the members
of the Board of Directors of this Bank, and was, until recently, ome
of its officers. \ ;

#hile his trip to Europe is primarily for pleasure, he will,
I hope, take the opportunity, 1; time affords, to call upon you.

You will, I am sure, appreciate the opportunity of having a
chat with Mr. Treman, and I will greatly appreciate m'xythinLg you are
able to do to make his visit an agreeable and profitable ons.

7ith kindest regards and best wishes, I beg to remain,

Faithfully yours,

8ir R. V. Vassar-Smith,

Lloyde Bank Limited,

71 Lombard Street,

London, England. F
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