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exchange in the local financial system, to root out what they perceived to be rampant exchange 

control violations. 

In sum, this thesis demonstrates how the policies adopted by the Sudanese state towards 

the financial sector, and the domestic economy more widely, were not formed in contemplative 

isolation from the economy itself. Rather, periods of both growth and crisis distributed new 

sites of (in)vested interests across Sudanese business and society, capable of making demands 

on public policy. Moments of crisis in particular ranged the interests of different sections of 

capital against each other, which through a state-finance nexus and the activities of political 

investors shaped the direction of Sudanese politics and policies.  

















































31 
 

Note on the presentation of quantitative data 
 

Several graphs of long-term financial data are presented in this thesis, and I have chosen not to 

deflate these by an indicator of inflation or GDP. Any chosen index is necessarily arbitrary and 

risks hiding as much as it reveals, and aforementioned work by Morten Jerven persuasively 

highlights the absence of robust GDP statistics for Africa.69 Although Jerven and other scholars 

have focused their research efforts on improving the quality of long-term GDP and inflation 

indices, I consider that this exercise in ever-better historical measurement is unlikely to arrive 

at a methodologically satisfactory final conclusion. Accordingly, I seek out other consistent 

measures of long-term quantitative change, most notably the calculation of ratios between 

different primary data series (for example, between revenues and expenditures, or deposits and 

advances). Such simple strategies allow for meaningful analysis, and escape many theoretical 

and methodological controversies in the presentation of final conclusions. 

I apply to logarithmic scale to graphs, such that proportional changes in magnitude can 

be compared at any point on the resulting curve. This does not remove monetary inflation from 

the shape of the curve. However, monetary inflation is an important part of historical context, 

and I perceive no virtue in hiding it from sight. Contemporaries who recorded the data that 

constitute primary sources were faced with the same question of interpreting how big their 

local turnovers really were relative to local inflation, and whether, at any rate (or, rather, not), 

it mattered ultimately if profits were to be remitted at a fixed exchange peg. 

An annex discusses these decisions at greater length and presents deflated graphs for 

indicative and comparative purposes. 

  

 
69 Jerven, Poor numbers and Africa: why economists get it wrong. 
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Table 2 

Table 2.2: Banking branches in Sudan on 1 January 1956 
Location Bank Opened 

KHARTOUM PROVINCE 
Khartoum NBE 1901  

Barclays DCO 1903  
Ottoman Bank 1949  
Banque Misr 1953  
Credit Lyonnais 1953  
Barclays DCO 1954 

Omdurman NBE 1920  
Barclays DCO Before 1925  
Banque Misr 1953  
Ottoman Bank 1953 

KASSALA PROVINCE (EASTERN) 
Tawkar NBE (Sub-agency) 1904 

Port Sudan NBE 1906 
 Barclays DCO 1919 
 Ottoman Bank 1949 
 Barclays DCO (Agency) 1953 
 Credit Lyonnais 1953 

Qadarif NBE Before 1953 
 Barclays DCO 1953 

Kassala Barclays DCO 1955 
BLUE NILE PROVINCE (JAZIRA) 

Wad Madani NBE 1912 
 Barclays DCO Before 1925 

Kosti Ottoman Bank 1951 
Hassa Heissa Barclays DCO (Agency) 1953 

Madina Barclays DCO (Agency) 1954 
KORDOFAN PROVINCE (WESTERN) 

Al-Ubayyid NBE 1913 
 Barclays DCO 1952 
 Banque Misr 1955 

Um Ruwaba Barclays DCO (Agency) 1953 
NORTHERN PROVINCE 

Atbara Barclays DCO 1951 
Shendi Barclays DCO (Sub-branch) 1953 

DARFUR PROVINCE: None. 
SOUTHERN SUDAN (3 PROVINCES) 

Juba Barclays DCO 1951 
Barclays DCO: 15 
NBE: 7 
Ottoman Bank: 4 
Banque Misr: 3 
Credit Lyonnais: 2 
Total branches: 31 
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a Deposits and advances are daily averages. 
b Wad Madani includes figures for agencies at Hassa Heissa and Madina. 
c Al-Ubayyid includes figures for agency at Um Ruwaba. 
 
Source: Barclays DCO, Half-yearly reports: Sudan (31 March 1956 and 30 September 1956). 
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Table 2.5b. Share of bank in type of advances (rows sum to 100) 
30 October 1956 (£E.000s) 

  
Barclays 

DCO 
Credit 

Lyonnais 
Ottoman 

Bank 
Banque 

Misr NBE ALL BANKS 

Cotton cultivation 58.4% 12.5% 0.6% 26.8% 1.7% 100.0% 
Exports        
Cotton 20.4% 58.5% 7.6% 13.4%   100.0% 
Gum 13.1% 22.2% 41.4% 18.9% 4.4% 100.0% 
Others 12.9% 50.6% 28.0% 7.6% 0.8% 100.0% 
Imports        
Wholesale 44.6% 14.8% 25.1% 13.1% 2.4% 100.0% 
Retail 58.8%   1.6% 39.6%   100.0% 
Industrial 67.8%   25.6% 5.4% 1.1% 100.0% 
Personal 61.4% 10.7% 7.9% 10.0% 10.0% 100.0% 
Others 54.7%   30.7% 13.9% 0.7% 100.0% 
TOTAL SHORT-TERM 
ADVANCES 30.7% 38.8% 15.1% 14.4% 1.0% 100.0% 
Agricultural 53.8% 45.9%     0.3% 100.0% 
Others 24.4% 62.2%   13.4%   100.0% 
Long-term agreements 91.5%     8.5%   100.0% 
TOTAL LONG-TERM 
ADVANCES 61.2% 31.9%  6.9% 0.1% 100.0% 
PAYMENT 
AGREEMENTS 12.8% 87.2%    100.0% 
TOTAL ADVANCES 33.9% 40.1% 12.4% 12.8% 0.9% 100.0% 

Table 6 
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Table 2.5d. Breakdown of bank advances (all cells add to 100) 
31 October 1956 (£E.000s)  

  
Barclays 

DCO 
Credit 

Lyonnais 
Ottoman 

Bank 
Banque 

Misr NBE ALL BANKS 

Cotton cultivation 4.9% 1.0% <0.1% 2.2% 0.1% 8.3% 
Exports        
Cotton 7.6% 21.7% 2.8% 5.0%   37.1% 
Gum 0.4% 0.7% 1.2% 0.6% 0.1% 2.9% 
Others 1.5% 6.1% 3.4% 0.9% 0.1% 12.0% 
Imports        
Wholesale 7.0% 2.3% 3.9% 2.0% 0.4% 15.6% 
Retail 1.2%   <0.1% 0.8%   2.0% 
Industrial 1.9%   0.7% 0.2% <0.1% 2.8% 
Personal 0.4% 0.1% 0.1% 0.1% 0.1% 0.6% 
Others 0.3%   0.2% 0.1% <0.1% 0.6% 
TOTAL SHORT-TERM 
ADVANCES 25.2% 31.9% 12.4% 11.8% 0.8% 82.1% 
Agricultural 2.4% 2.1%     <0.1% 4.5% 
Others 0.8% 2.2%   0.5%   3.5% 
Composition agreements 
(rescheduled loans) 4.8%     0.4%   5.3% 
TOTAL LONG-TERM 
ADVANCES 8.1% 4.2%   0.9% <0.1% 13.3% 
PAYMENT AGREEMENTS 0.6% 4.1%       4.7% 
TOTAL ADVANCES 33.9% 40.1% 12.4% 12.8% 0.9% 100.0% 
Source: John Carmichael, Memorandum: A central bank in the Sudan (27 January 1957). OV 134/8/1. 

Table 8 
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Table 2.6. Seasonal variation in deposits and advances in the Sudanese banking sector (£E. millions) 
January to October 1956 

 Barclays DCO Credit Lyonnais Ottoman Bank Bank Misr 

Month   
Deposits Advances Deposits: 

Advances 
Deposits Advances Deposits: 

Advances 
Deposits Advances Deposits: 

Advances 
Deposits Advances Deposits: 

Advances 
January 11.7 6.3 1.86 1.3 6.6 0.20 3.1 3.4 0.91 0.3 2.4 0.13 
February 12.3 8.7 1.41 1.3 6.0 0.22 2.7 2.8 0.96 0.3 2.7 0.11 
March 11.5 8.7 1.32 2.0 6.5 0.31 3.0 3.1 0.97 0.4 2.8 0.14 
April 12.1 9.5 1.27 2.4 7.3 0.33 2.8 2.8 1.00 0.5 3.5 0.14 
May 12.8 9.6 1.33 3.8 8.4 0.45 3.3 3.0 1.10 0.4 3.4 0.12 
June 14.6 8.3 1.76 4.5 9.9 0.45 3.0 2.8 1.07 0.4 3.1 0.13 
July 12.4 7.7 1.61 4.8 8.7 0.55 3.0 2.5 1.20 0.4 3.1 0.13 
August 12.1 8.0 1.51 3.7 8.8 0.42 2.7 2.6 1.04 0.5 3.0 0.17 
September 11.9 7.3 1.63 3.8 8.2 0.46 2.6 2.7 0.96 0.5 2.7 0.19 
October 14.3 7.3 1.96 5.0 8.7 0.57 3.0 2.7 1.11 0.5 2.8 0.18 
Ten-month 
average 12.6 8.1 1.57 3.3 7.9 0.40 2.9 2.8 1.03 0.4 3.0 0.14 
Source: John Carmichael, Memorandum: A central bank in the Sudan (27 January 1957). OV 134/8/1. 

Table 9 
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Figure 6 
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This chapter has described the business strategies of different banks in Sudan in a sector 

that was uncompetitive with regard to rates. It reveals that banks were committed to expanding 

their local businesses after independence, but that their individual strategies varied with regard 

to branch expansion, liquidity ratios and activities financed. Policies and investments made in 

this period shaped the nature of future crises, and the exposure of individual banks to these 

crises. Meanwhile, the Sudanese government hoped that an expanding economy would allow 

Sudanese investors to enter sectors dominated by foreign capital without conflict. In particular, 

the Ministry of Finance issued public loans to facilitate the entry of private Sudanese into the 

cotton economy. The fortune of this sector is the topic of the next chapter. 
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