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The report Russian State Bank Shipment v3.2 explicitly references J.P. Morgan’s firm at several 

key points, confirming his established role in high-value international gold transactions and 

linking him directly to the financial networks relevant to the RMS Republic’s lost cargo. 

 

Morgan and the Panama Canal Payment 

The United States’ $40 million Panama Canal payment is one of the most striking precedents. As 

the report notes: 

“J.P. Morgan & Co. handled the $40,000,000 Panama Canal payment for the United States 

Government, demonstrating the firm’s ability to execute massive international gold transfers 

securely and efficiently.”¹ 

It is important to note, however, that the actual disbursement of funds was made through a 

syndicate of French banks. These same French banks were also the syndicate behind both the 

1904 and 1909 Russian bond issues.² This overlap links the Panama Canal precedent directly to 

the Russian financial arrangements, making Morgan’s partnership with the French syndicate a 

logical bridge to his involvement in the Russian State Bank’s $25 million gold shipment. 

 

Morgan and the Panic of 1907 

Morgan’s reputation was reinforced during the financial crisis of 1907: 

“In the Panic of 1907, it was again J.P. Morgan who assembled the necessary gold reserves to 

restore stability, organizing domestic and foreign bankers to meet the crisis.”³ 

His orchestration of gold reserves in 1907 demonstrated the same logistical expertise and financial 

authority that would have been required to manage the $25 million Russian gold shipment. 



 

Morgan as the Logical Intermediary 

The report provides an especially significant conclusion regarding Morgan’s suitability for the 

Russian State Bank’s shipment: 

“There were few financial houses in 1909 that possessed both the reputation and the logistical 

ability to manage such a shipment. J.P. Morgan’s firm, already in direct cooperation with both the 

Russian State Bank and the U.S. Treasury, was the logical intermediary.”⁴ 

Here, Morgan is not presented as a secondary option, but as the most natural and capable 

intermediary—one whose ties to the Russian and American sides were already established. 

 

Morgan and International Specie Transfers 

The report also situates Morgan within the broader framework of early twentieth-century 

international gold movements: 

“J.P. Morgan & Co. had an established record of arranging international specie transfers, often on 

behalf of governments, and was uniquely situated to provide the financial infrastructure for such 

movements.”⁵ 

Thus, the Republic’s gold shipment was entirely consistent with Morgan’s regular banking 

operations of the era. 

 

Supporting Footnote Evidence 

Finally, the report provides direct evidence of Morgan’s correspondence with both Russian and 

American officials: 

“Contemporary records place J.P. Morgan’s banking house in direct correspondence with both the 

Russian State Bank and American officials, linking Morgan to the same financial arrangements 

under which the Republic’s cargo would have been transported.”⁶ 

This confirms that Morgan was not only capable of managing such a transfer, but was already 

embedded within the precise network of communications governing the shipment. 

 

The Financial Network Connecting Morgan, the U.S. 

Treasury, the French Syndicate, and the Russian State Bank 

To better illustrate these interconnections, the following chart maps the financial network linking 

the U.S. Treasury, J.P. Morgan & Co., the French syndicate banks (Paribas, Société 



Générale, Crédit Lyonnais), and the Russian State Bank, along with their ties to the 1904 

Panama Canal payment and the 1904 and 1909 Russian bond issues. 

 

This diagram makes clear that Morgan was positioned at the crossroads of U.S. and Russian gold-

financing, working alongside the same French banks that financed both the Panama Canal and 

Russia’s bond issues. 

 

 

Shipment 

 

The week prior, an earlier shipment of gold was transported aboard the White Star Liner RMS 

Oceanic to support the 1909 Russian bond issue, successfully arriving in Paris. Similarly, the RMS 

Republic, another White Star Liner, was tasked with transporting valuable cargo during this 

period. Both vessels were part of the White Star Line fleet, which was owned by the International 

Mercantile Marine Company (IMM), the powerful shipping conglomerate controlled by JP 

Morgan. Through IMM, Morgan not only managed the operation of these major transatlantic 

liners but also exercised significant influence over international maritime commerce, coordinating 



shipping routes, financial logistics, and cargo transport in support of major financial undertakings 

such as the Russian bond issue. 

Conclusion 

Taken together, the evidence from Russian State Bank Shipment v3.2 demonstrates that J.P. 

Morgan & Co. was more than a possible participant: it was the most logical and historically 

consistent choice for facilitating the $25 million Russian gold shipment lost aboard the RMS 

Republic. 

The connection to the French banking syndicate—which handled both the Panama Canal 

disbursement and the Russian bond issues—further supports this conclusion. Morgan’s 

cooperation with these banks tied him directly to the financial mechanisms underlying both the 

U.S. Government’s international gold transfers and Russia’s state-backed bond syndications. 
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