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Limited Liability and its Results

Times at the Cape were anything but good
in the 1860’s, what with the great drought
and the decline in the price of wool, but
nothing could dampen the fundamental
spirit of enterprise. Most revolutionary of
all, however, were the ultimate effects of a
measure adopted on August 14, 1861,
when Governor Sir Philip Wodehouse
signed “an act to limit the liability of
members of certain Joint Stock
Companies.”

To the present day South African
businessmen who take such arrangements
as a matter of course, it is hard to convey
the sense of surprise and even excitement
aroused by these new ideas. Gone was the
need for the heavy expense hitherto
attending the formation of almost any
company, while the idea of separating the
liability of the company from that of its
shareholders gave a feeling of security to
countless investors harassed by memories
of friends and relatives ruined by
injudicious investments in bygone days.
This law helped considerably to stimulate
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investment in South Africa from overseas,
a fact soon to be of crucial importance
when the course of history changed the
country’s entire prospects through the
discovery of diamonds.

Beginnings in Natal, the Orange Free State
and Transvaal

Meanwhile in the colony of Natal which,
after a short period as a dependency of the
Cape, started an independent existence in
1845, the trade in stocks and shares was
also beginning. Oldest of its kind was the
Natal Cotton Company, floated in Cape
Town in March 1847, with the backing of
the famous German-Jewish pioneer, Jonas
Bergtheil.

As might be expected, the development of
the company and share business in the far
simpler commonwealth of the Orange Free
State was slower. Lacking the more
obvious mineral riches of their northern
neighbour, the Boers began with financial
institutions. In 1850 William Whiskin
Collins already operated as a broker in
Bloemfontein. The first scheme for the



Central Free State Bank came to nothing,
but in 1862 the Bloemfontein Bank was
successfully launched.

Dealings in the Transvaal go back a great
deal further than is commonly believed.
Leaving on one side the venture
sponsored in Voortrekker times by Andries
Gerhardus Ohrig of Amsterdam and his
representative Johan Arnold Smellekamp,
who arrived in 1842 with a scheme for a
trading organisation to serve the new
republic of Natalia the Volksraad were
actively engaged in discussions to open
mining companies as early as 1848. 4

From the point of
developments the most important
enterprise registered under the old
Transvaal Company Law was a Nil
Desperandum Co-operative Quartz
Company, the first on tlhe Witwatersrand.
The reason for the excitement was the
discovery of gold on Bloubank not far from
the place where, a decade later, the
Strubens started their famous workings.
The flotation was immortalised by Brodrick
himself in the following verse:

view of later

We marked out our claims,
And we drove our pegs in,
And we drank to success
Of our “Co.” in Green Gin -
And we called it Nil Desperandum
(Definition of which is Latin)
Any time you want

To take a small share,

Read the paper,

You’ll find

Our advertisement there.

The annexation of the Transvaal by Great
Britain in 1877, introduced a great deal of
extra money into the country and
stimulated industrial and financial activity.
Many syndicates were operating in the
Eastern Transvaal and more particularly in
the goldfields of the Low Country, most of
them conducted on the principle of
partnership. Shares were disposed of by
direct bargaining, though a certain amount
of business was already being done at
Kimberley and even as far away as Port
Elizabeth. Cognisance was also taken of a
trade by the Transvaal Government to
whom even the First Boer War made no
difference. Immediately before the
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Declaration of Independence in 1880
Governor Sir Owen Lanyon approved a
new Insolvency Law, which for the first
time provided for the voluntary liquidation
of companies. The revived Volksraad in
October 1881, introduced the licensing of
makelaars, that is brokers, while in July
1882, the companies were for the first time
subjected to an annual tax of £50.

Diamonds!

The earliest floation in the modern sense
of the word seems to have been the Hope
Town Diamond Company established by
Leopold Lilienfeld who, with his brother
Martin, bought the ‘Star of South Africa’ -
one of the first big stones ever found. In
November, 1869, this company took over
the famous property, the far Bultfontein,
marking the birth of dry diggings - soon to
flower as the New Rush and ultimately the
city of Kimberley.

Even if 20 years earlier the Cape had seen
the copper mania, it had been essentially
an affair of local significance, but now it
was the fabulous glamour and prestige of
the diamond that was luring men to the
new Eldorado from every part of South
Africa and all corners of the world. Here
was a commodity that justified ventures
far bigger than those floated in Cape Town
during the 1850's, ventures that soon
turned the rough and ready mining camps
into something approximating a share
market.

Among the original Kimberley brokers,
was the celebrated A.A. Rothschild,
nicknamed The Baron, the auctioneer who
drew crowds to his sale rooms through the
ingenuity of his advertising and by the
vigour of his personality.

The real rise of the local share market
however, was delayed until the beginning
of the 1880’s when the days of individual
diggerdom, of canvas houses and of tents
was drawing to a close. By then men like
Cecil John Rhodes, Alfred Beit, B.lL
Barnato, Julius Wernher, Jules Porges,
Siegmund Neumann, the Albu Brothers
and a host of others were already
successfully established in the fields.

Convinced that such an institution was
needed, a group of mining and
commercial men gathered on August 26,
1880 to found the first institution of its kind
in South African history - the Kimberley
Share Exchange, Broking and General
Agency Company Limited. The venture
began operations in September 1880, but
never passed beyond the stage of
struggleing for an existence. Somewhat
better luck followed the flotation a few
months later of the Kimberley Royal Stock
Exchange. And, as was to happen in latter
years on the Witwatersrand, Barnato
decided to set up a rival institution, the
Barnato Exchange. As though this were
not enough, yet a third institution was
launched only three days later, the Mutual
Share Claim Exchange and Commercial
Agency Company Limited. The mainspring
of these varied activities and the surprising
number of brokers and markets was the
first great share boom of 1881.

With the discovery of gold in the
Transvaal, a revolutionary change took
effect in Kimberley’s function as a financial
centre. First Pilgrim’s Rest and Lydenburg,
and from 1882 onwards with the still more
promising finds at Kaapsche Hoop and:
Barberton, the capitalists of the Diamond
Fields began to look far beyond the limits
within which their operations had been
hitherto confined. On August 14, 1886, yet
another establishment appeared in
Kimberley, The Nugget Stock Exchange, its
quarters being the Diamond Market.

The urge to rationalise the diamond
industry by one grand merger, under the
leadership of cecil John Rhodes, brought
with it a desire to regularise operations on
the Share Market and in 1887 many
Kimberley brokers decided in their own
interests to reorganise. Rather surprisingly
this step was taken only after quite a
number of firms of the Diamond Fields had
set up branches or even transferred
themselves up north. -

Share Dealing in Strange Places
Never again is South Africa likely to attain

the astonishingly wide spread network of
stockbrokers recorded in the year 1889. At
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that historic moment, one year after the

amalgamation of most diamond
companies into De Beers Consolidated
Mines, and three vyears after the
proclamation of the Rand goldfield, the
white community of South Africa could
claim the highest proportion of
stockbrokers to the general population to
be found anywhere in the world. With a
total white population of something over
half-a-million there were over 750 firms!

No less surprising were the unlikely places
in which they were to be found and in
which stock exchanges sprung up
Klerksdorp, two exchanges in the modest
main street of the fledgling Barberton, the
long since forgotten Pretoria Stock
Exchange, which was formally opened
with an eulogy by President Paul Kruger or
the drama-attended Potchefstroom
Exchange. Pietermaritzburg not only had a
stock exchange but one that ranked in
importance immediately behind
Johannesburg and Kimberley. Although
the Durban Stock Exchange was several
months younger than its rival in
Pietermaritzburg, its beginnings went back
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farther, for as early as 1865 a group of
business men, inspired by the example of
Cape Town, set up the Natal Exchange,
News Room and Subscription Library in
Mercury buildings, off West Street. Port

Elizabeth had no fewer than 20
stockbrokers which led to the
extraordinary action, unique in South

Africa, and most unusual elsewhere, of the
Town Council in 1889 setting up for about
a year an Exchange on its own account.

South West Africa had one brief but
violent excursion into share-dealing in
1908 when, following the discovery of
diamonds in the Namib coastal desert, an
honest-to-goodness Stock Exchange was
set up at - of all places - Luderitzbucht
(now Luderitz). Though it had fewer than
1,000 inhabitants of all races, there were
more than 40 brokers dealing in the shares
of the local diamond companies.




TOTAL WRECK MINE
by Rolf von Arx

Many a collector may have wondered how
this unusual name originated. Nothing
easier!

Jerry Dillon, prospecting in the lonely
Empire Mountains of Arizona in 1879,
found what appeared to be several granite
and quartz formations containing traces of
silver. He had some rock samples assayed
and the result was an excellent 40 ounces
of silver per ton of ore. When asked about
the exact locality and what he was going
to call the claim, he replied that he had not
thought of a name, but that the place
“looked like a total wreck - a jumble of hills
and crags”. The name stuck.

The mine remains and the ghost town of
the same name are deep in the Empire
Mountains, on the eastern slope
descending to the Cienega Wash, about 9
miles south of Pantano (which is on
Interstate 10 southeast of Tucson) in Pima
County, Arizona. Little was done at the

mine site until the coming of the nearby
railroad in 1881. Then cattle baron Walter
Vail and his brother Nathan remembered
the prospect, bought out Dillon and
formed the TOTAL WRECK MINING &
MILLING CO. with a capital of two million
dollars and themselves as principal
stockholders. They energetically started up
the mine and as the shaft sank deeper
added a massive steam-powered hoist, a
mill to treat the ore (between 65 and 70
tons daily) and a 600-foot tramway from
the mine to the mill. Water was brought in
from a creek two miles south and two
50,000 gallon redwood tanks served mill
and town. With the success of the mine the
town of Total Wreck kept growing. In 1883
there were about 50 houses, 3 hotels, 5
saloons, 3 stores, 8 Chinese laundries, a
brewery, a butchershop, a blacksmith, a
shoemaker, a bunkhouse, a bank and a
lumberyard, all for a population of 300
plus miners from the area coming in to
trade, carouse and gamble.
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Although the Apaches of the region had
been fairly subdued by then, a few
untamed and die-hard chiefs still staged
occasional raids for livestock, food and

ammunition. Famed Chiricahua chief
Chatto (1854-1934, he died in an
automobile accident!) coming from

Mexico crossed the Huachuca Mountains
in late March 1883 and killed three men at
the Total Wreck mine. In June later that
year a group of Apaches under legendary
chief Geronimo (1829-1909) surprised a
number of Mexicans hired to cut wood for
the mill on the western slope of the
Whetstone Mountains killing six and
driving off a team of their mules. A
somewhat bizarre shooting is also
reported from Total Wreck. Two men got
into a dispute; one drew a gun and fired.
The first man would have been killed but
for the fact that he had a large packet of

love-letters stuffed in his vest pocket. He
went on to marry the lady who had sent
him the letters which had saved his life.

By 1884 the ore body was almost
exhausted and production fell. Eventually
mining operations came to a standstill and
the post office was closed on 1.11.1890.
The population drifted away, most miners
dismantling their flimsy houses and
moving to thriving copper towns in the
region. Total Wreck has been a ghost town
ever since.

(Sources: James E. & Barbara H.
Sherman: Ghost Towns of Arizona, 1969;
Dan L. Thrapp: Dateline Fort Bowie, 1979;
Thelma R. Heatwole: Ghost Towns in
Arizona, 1981; Arizona Highways, March
1985).
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THE ATLANTIC & ST. LAWRENCE RAILROAD COMPANY
by Neil Radke

The Atlantic and St. Lawrence Railroad
was the world’s first railway to connect
two countries. For ten years plans were
negotiated to link up Longueuil (opposite
the shores of Montreal) and Boston. The
contracts were ready to be signed when
John A. Poor entered the picture. Mr. Poor
wanted a railroad built between Portland
Maine and Montreal so that the wilderness
areas between the two areas could
develop, and that Portland would then
become an important harbour port. Judge
Preble of Portland entered into the
negotiations stating that the state of Maine
had granted a charter to build a railroad
from Portland to the Canadian border.
Canadian officials were, to say the least,
impressed with the American enthusiasm
and after several discussions, Portland
won out over Boston mainly due to its
speedier mail service between the two
places. Boston mail service took fifteen
hours longer.

The Canadian portion was incorporated
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and named the Atlantic and St. Lawrence
Railroad Company, while the United States
part of the line had the reverse name.
Charters were granted in 1845 in Maine,
1847 in New Hampshire and 1848 in
Vermont. The railway was now on its way
with construction starting in 1846.

The joint railway venture was however
plagued by money problems. To sell
railroad shares, people often paid for these
by supplying dairy products for the train
runs. Funds were finally raised by selling
shares in England, but even these were not
enough to prevent many of the railroad
projects from getting off the ground.
Nevertheless  persistant management
enabled the railroad to carry on. By 1853
the two lines were joined at the border. A
ferry service was started to link the train
stop at Longueuil with Montreal. This
important rail line was an economic
windfall as now Canadian goods could be
shipped to Maine for distribution on the
European markets.
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On August 5 1853, when the line was
completed, it was leased to the Grand
Trunk Railway Company of Canada for the
next 999 years. After the first world war,
the rails did not prosper as they had before
and the financially troubled Grand Trunk
Railway went bankrupt in 1919. Four years
later it became part of the Canadian
National Railways.

There are severai ‘arieties of bonds put
out by the Grand Trunk. Many differ
slightly, but the main two are the same
except that the lease written at the top of
each certificate has changed. This is due to
the Grand Trunk Takeover. Although the
Grand Trunk ran out of money in 1919, the
successor, Canadian National, continued
to issue stock in the Atlantic & St.
Lawrence Railroad. The president and
officers of the company changed almost
yearly so many signatures can be seen
over a period of time. The best known are
of W.W. DUFFETT as treasurer and clerk,
CHAS M. HAYS as president, LEROY L.
HUGH as vice-president, L.L. HIGHT as
clerk in Portland who often signed for the
president, H.P. SWEETSER clerk in
Portland.

MATERIAL GAINED FROM;

POOR’S MANUAL OF RAILROADS,
POOR'’S PUBLISHING CO
VOLUMES 1902, 1905, 1909, 1919

RAILWAYS OF CANADA:
NICK & HELMA MIKA, 1978,
MCGRAW-HILL RYERSON LIMITED.

NARROW GAUGE RAILWAYS OF CANADA,
1972, OMER LAVALLEE,

RAILFARE ENTERPRISES LTD.

FITZHENRY & WHITESIDE.

GKR BONDS LIMITED

PO Box 1, Kelvedon,
Colchester, Essex CO5 9EH
Tel: 0376 571711

Send today for your free copy of our
‘worldwide’ catalogue and updated list.

We are always interested in purchasing
quality material.




EGYPTIAN SHARES
by Richard Grieve

Egyptian bonds and share certificates
reflect the economic and social history of
Egypt in the period 1850-1950. It is an
unusual background in that Egypt was
nominally part of the Ottoman Empire
right up to 1914. The French briefly
occupied the country under Napoleon
from 1798 to 1801 when Nelson destroyed
the French fleet at the “Battle of the Nile”,
and Great Britain established a military
presence. However, French economic
interests remained predominant for the
19th century and many of the largest
public utility companies remained French
up until 1956.

Lord Cromer, British High Commissioner
from 1883 to 1907 set up a modern
administration including control of the
Egyptian Public Debt by the “Caisse de la
Dette Publique” which used customs
duties as a first charge to service the huge
consolidated debt (Dette Unifiée). (The
writer used to arrange some of the
insurance for this organisation up to its
demise in 1936.)

Egypt was an open market for “Laissez
Faire” capitalism in the late 19th and early
20th centuries with enormous investment
and development by French, Belgian and
British entrepreneurs. The Belgian baron
d’Empain transferred huge capital profits
from the Belgian Congo, and built the
Cairo suburb of Heliopolis, linked to the
main city by the Heliopolis Railway
Company.

The growing and the export of cotton was
the most important development in the
late 19th century and hundreds of
companies were set up to develop land,
irrigate it and export the cotton for which
there was an insatiable demand from the
mills of Europe, especially from
Lancashire.

Most Egyptian bonds are pictorial with the
themes of the Pyramids, Sphinx, the Nile
and water buffalo being frequently used.
Nearly all the companies issued bearer
shares with coupons attached, some
following French, Belgian or other
European company law even though they
operated solely in Egypt, as Europeans
had extra-territorial status. Gradually a
Code of Egyptian Law was adopted
following closely French Law and the Code
Napoleon. However, disputes involving
non-Egyptians were settled by the “Mixed
Courts” presided over by international
judges, as this privilege was established
by the “capitulations” enforced against the
bankrupt Khedive Ismail by the European
powers in 1876.

Editor’s Note: We feel that Egyptian material
is unjustly neglected at present, and we intend
to publish further articles on the subject in
future, with perhaps a mini-catalogue.
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We buy & Sell
BONDS & SHARE CERTIFICATES

Open Monday - Friday.
Callers welcome.

Suite 608, Linen Hall,
156-170 Regent Street, London. W1R 5TV

Tel: 071-437 4588
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OBLIGATIE OFTE WATERBRIEF
by Han Wustenhoff

A rare type of Dutch Bond is the so-called
“Waterbrief”. (literally “Waterletter”).

A large area in the mid-western part of The
Netherlands originally consisted of peat-
bog (Dutch: laagveen). Although peat-
cutting in this area is known to have
existed from the mid 15th century
onwards, until the 18th century this was
only done on a small scale for local use. As
a consequence of industrialization and the
increase in population in the main cities in
the western part of the country from the
mid 18th century onwards, the demand for
cheap fuel boomed.

As the country had no woods to speak of,
peat (Dutch: turf) became the major source
of supply. For the owners of the peat-bog
lands, on the short term the cutting of peat
was much more profitable than the
marginal proceeds generated by these
lands when used for agriculture purpose.
However, when the peat is cut, the land
has become water and water in those
times was practically worthless. As a
consequence, the former landowner was
often more or less forced to move after he
had peat-cut all his land as his source of
income had dried up.

In the Dutch system, the total cost for the
maintenance of dikes and for drainage of
land was apportioned among all the
landholders of the area concerned. In
order now to prevent that the community
would incur these costs related to the peat-
cut lands, every cutter had to pay a certain
amount into a Guarantee fund before he
was allowed to start cutting. As proof of
this payment a Waterbrief was issued.

The sum to be deposited by the cutter had
at least to be large enough to enable the
payment of his annual land-taxes from the
interest proceeds. In general, however, the
total annual interest proceeds from the
Guarantee fund were higher than the total
charges payable. The surplus was annually
paid out to the holders of the
Waterbrieven. This annual payment was
noted down on the back of the Waterbrief.

The Dutch peat business in the 18th and
19th century should not be
underestimated. During more than a
century, it was practically the only source
of supply of house - and industrial fuel.
Hundreds of acres have been exploited
and consequently transferred into lakes.
Some of these lakes are now popular
watersports-centres, others have been
reclaimed in the second half of the 19th or
the beginning of the 20th century.

The first Waterbrieven were issued in
1751; the last Guarantee fund was
liquidated in 1982. In the second half of the
18th and the major part of the 19th
century, peat was for the Dutch what coal
was for the British. There used to be a
Dutch synonym for the British saying “to
carry coal to Newcastle” namely “turf naar
het veen dragen”.

COLIN NARBETH &
SONS LTD.

Banknote Specialists
Also Bonds and Shares

Buying/Selling

20 Cecil Court,
Charing Cross Road,
London WC2N 4HE

2 071-379 6975
(Leicester Square Tube Station)

Monday - Saturday 10.30am - 5.30pm

34



SE

?nvz?m‘;y £ mﬁn#ﬁ'l %&,m
j‘?!on Lo {;;r o s :;; ’ :
- s ¢ T e s
f;{;kh ;‘j’ e Zf ‘ :’;;%,méfm««mwumu
; £ e i
i e mf.?f; CHadi e

&5 D z.‘”"wu ﬂf
* Ve w!d‘
/'.::. Son =0y 2 et
Q,‘fz.- . B

S 4 kw«,ﬁ-. u.’:..m "MM”" SR e
y/x'd.:. &’M";Qo&w.. f7 M Fiorun R
/f). ;/f/’ /ffﬁ“-» ?ff,?/f e
M@. 11-—‘{- fi i?,so

3 mesde van ScHow STER ,
m&md,m) van gfz/]a/./ /./ w/r 4 et~

zen ﬁm van 147 /{'/If z{m;’a 7& ?Mﬁz /{;ﬂ){/?& ﬂvoer Inicgwen ningen

dic figskicen zullen m verborging dir Onpelden en verders Laften , van S rihisseni DT Tosts st o -
;“’ Margen D7/ Hond A0 Roeden Veenland, doende in Vcrpt;ndmg - SPinsy KX MForirns - . DEE " J’ h:ﬁ'f.,‘:&;":; }vf e
s gu&m bvens fRuyvers 4J peaningen »sck‘:egc 100 AP R el A EH Ak T tesss TS £ mM
firekkende vad ;n L d 8 /d 27’23, S oM bioesl e wf:/&w b ’;?f Wiyii‘fwi

s belend - 2 AP wrs Pt 4;;«
tenalijise & "“;}@’mﬁm m)ﬁs}c,en ten, - Siordee S‘wa? (o B e :;:/ 1»412»‘?/»7‘4;«4 Lo ?/r e 'f;""g
waar van Jasrfyks Imze,{fzn zu!ien werden bea:!d en welke Iy re:’{e_n ,zu{iea ine 3’{ Horii f Abenivi o s ”’m

met e b
gean \’L n/

s 3, ok
,L-,z { u“‘u . 4”‘ 14 o ,Mé mn:g:w:.a'ﬁ». %" v

Afhmlamé?rﬁ& 14 Baret e a ST oer ST D i, ey e R ‘
. ﬁ o Govii SR ina s s we :ﬁ: : &’m“, :
"W / / //Jn ..ﬁ Lo ww,.mz‘kmwf;g‘ i x;«’-‘-—&!‘.« i
(a2l By ARSI .
‘f“ “@///f-n. ,d;@%&% r .
9»» L el ....k-—!gﬁo ...4: ’7”;; e, % s f‘dﬁ
e
wn T

S i /\4 G oy fﬂw%pﬁ/ it
~/e/.,., Syl idag s - M r&ﬂ”! I'WWMWH Mj/;}

L WAt ont o 5 ,./.;

. )¢ Kl - e L I;Mff i m'” “ ??‘
vos 5K, /1.‘..... Aror Abgen 417, 2 B o it’i‘&. »w

/ o s G on W53 £ CF s 101 F. 154
: esrs Bl S o . uEe ,;é;&rrm ;ax,;.zy;wg ,,z,,wm
i //w f.&A:f.'.»w PR i)i’ 24 ;‘;(ﬂv-e it yz}tggi
| . ; R R nes KL 4 il Sal o b 2y
/zz i ﬁf/e&«m L. 4 < heiily «arﬁwxﬁ%—m

e “?"” ’ﬁ‘““?*‘ %y”,&‘z}fﬁ ..




STOCKS & BONDS

Buying
Any stock signed by Abraham Lincoln .........oocooeiiiiiiinns $7,000 and up
Any stock signed by Commodore Cornelius Vanderbilt ........ $2,000-$4,000
North American Land Co., signed by Robert Morris ........... $800
Rolls Royce Of AMETICA ...ooveeiimimeiieaniiiniiinniiiiiieee e $350
Stulz Motor Car COMPANY ......cceverrunrererenuaneseriireniinmass $200

Glass-domed ticker machines (Acceptable if dome missing) .. $2,000-$4,000

Prices stated are for issued pieces in excellent condition.

PRICE GUIDE:
‘THE STOCK & BOND COLLECTOR’S GUIDE, Over 1,200
Different Photos & Prices, by Yatchman, $14.95 Postpaid.
Also - CONFEDERATE AND SOUTHERN STATES
BONDS by Criswell, 374 pages, illustrated with values,

$25 Postpaid.

WE ARE VERY ANXIOUS TO BUY FINE
QUALITY AMERICAN STOCKS AND BONDS.

Printed Information and Offerings’
Free of charge.

FAX: 603-882-4797
» , . LABARRE
& GALLERIES

P.O. Box 746 Hollis, New Hampshire 03049

“"T%'L'E"E 800-842-7000 . 603-882-2411

GEORGE H.
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Scott J. Winslow Associates, Incorporated

P.O. Box 6033
Nashua, New Hampshire 03063

Toll Free: 800-225-6233 «» 603-881-4071
Fax 603-472-8773
Obsolete Stocks and Bonds Fine Autographs and Manuscript Material
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Specialists in Fine Quality Autographed Stocks and Bonds

Member

Bond and Share Society — UACC
ANA — Manuscrpt Society




SCRIPOPHILY SHOP
OPENS IN LONDON

I_’ 'ERZOG HOLLENDER PHILLIPS & CO. are pleased to
dannounce the opening of the world’s only shop
exclusively dedicated to the sale of old bonds and share
certificates.

Called ‘THE SCRIPOPHILY SHOP’, we are
located in the attractive Georgian Arcade of
the Britannia Inter-Continental Hotel on
Grosvenor Square, between the American
and Canadian Embassies.

Our full stock of over 1000 different
bonds and shares is available from the shop
and we also present a large number of
framed examples.

Opening times are from 10 am-6.30 pm
Monday-Friday; Saturdays by appointment.
Do please call in on your next visit to
London, or write/telephone/fax for our
fully illustrated literature.

THE SCRIPOPHILY SHOP
BRITANNIA HOTEL - GROSVENOR SQUARE
LONDON W1A 3AN - ENGLAND
Telephone 071-495-0580 - Fax: 071-495-0565

HERZOG HOLLENDER PHILLIPS & CO. have been leading
dealers in scripophily for over ten years. Keith Hollender is the
author of the book SCRIPOPHILY — THE COLLECTING OF

OLD BONDS AND SHARE CERTIFICATES, of which 10,000
copies have been sold. Our literature is regarded as the best in
the world — AND IT’S FREE!

We look forward to hearing from you —
or better still, welcoming you to London.
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