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By OUR CITY EDITOR 
•TTOME industrials are offering stout 
'ftX resistance to any further break in 
tirices. 

W h e r e a l i t t l e f o r c e d s e l l i n g d e v e l o p s 
p r i c e s g o b a c k a t r i f l e . A s s o o n a s 
t h e l i q u i d a t i o n i s o v e r t h e i ' e is p r o m p t 
r e c o v e r y . T h i s m a r k e t is s t a n d i n g u p 
r e m a r k a b l y w e l l t o d e p r e s s i n g c o n d i ­
t i o n s e l s e w h e r e . 

It is recognised that prices are far too 
low on earning power. 
HOW TO SECURE 
A LARGE INTEREST 

An investor need not have large cash 
resources in order to secure a widespread selec­
t ion among industr ials . I t can be done th rough 
t h e Uni t Trus t system. 

For ins tance, Century Fixed T rus t Certifi­
c a t e s cover 100 first-class securities. T h e yield 
las t year at 17s, per sub un i t was £ 5 15s. 9d. 
I>er cent, gross from dividends plus £ 1 Os. 4d. 
per cent, ne t from the sale of bonuses. 

Here is a n investment which I believe to be 
Wei! worth acquiring.-., A h i s h yield a n d 
probable capital appreciat ion should result . 
JtOYAL DUTCH 
FORCED FOR SALE 

Oil shares broke badly. Uoyal Dutch dropped 
about 2 poUits to 3 2 i There was genuine sell­
ing of the security from Amsterdam, 

T h e r e is talk of forced hquidat ion from 
Austr ia , but the marke t is sceptical. Doubtless 
Mexican affairs are a source of acu te anxiety. 

We have no t h e a r d the last of the Mexican 
oil wells confiscation. The fact is the country 
is b a n k r u p t and the Government is i n a 
6espei-ate pl ight . Will she s t a r t a n oil price 
w a r ? ' 
SHARP DROP 
IN SILVER PRICE 

Over a million ounces of silver \Vere th rown 
o n the London marke t yesterday. The cash 
price dropped l^d. to 18gd, per ounce before 
a buyer appeared. 

YESTEROArS CLOSING PRICES 

OUTSTANDING MOVEMENTS 

w a r 31a p,c. 
lOfU 

Cons. 21? 
Gt. Wstn. 
Niclcel . . 
Steel . , 
Crompton P. 

22/- — 
R, Dutch 3234 -

73U 
54I2 
$43 

6/3 
7/6 
5 / -

$312 

1,'3 
37/6 

Shell . . . . 3̂ 8 -
De Beers . . 6^8 — 
Rhokana . . 9Sg — 
A. Am. Corp. 

2 3-16 — 
S.A. Lands 35G ~ 
Burma . . 9/3 ~ 
W. Wils . , . . 6 -

3/II2 
5/-
7/6 

1/3 
1/3 

-/7I2 
2/6 

BUITISII SIOCKS 
•War 312 P.c 101'4 
Conv. 2I2 p,c 97ia 
Conv. 3 p.e 100J+ 
Conv. 3i2 p.c IOOI4 
Conv. 5 p.c 11253 
Cons. 4 p.c 108^ 
Cons. 21, p.c 73I4 
inand. 4 p.c llO^a 
Fund . 3 p.c . ' . . , . , 9f> 
Fund . 2i2 p.c 883B 
liocals 3 p.c 86I4 
Victory Bonds . . IO9I3 
P.L.A. 5 p.c 116lz 

I I < » H : 1! . \ ILS 
Gt. Western 54I3 
L,M,S, Ord 21 
Do. 4 p.c, 1st PI. . , 75I2 
Do. '23 Pf 58 
L.N.E. Did , 3la 
Do. 5 p.c. Pfd 6 
Do. 4 p.c, 1st Pf. . . 5734 
Do. 4 p.c, 2nd Pf. . 2124 
Southern Dfd 19 
Southern Pld 76 
Transport " 0 " 80 

F6j{l';r<JN KAILS 
B.A. Gt. Sth IOI2 
B.A. Western 1^ 
B.A. Pacific 4l2 
Cent. Argentine . . . . 8 

ANGI-O-AMliltlCANS 
Bran. Tracs $7^8 
Can. Pacs $514 
E.M.1 12/-
Hydro-Electric , . $35s 
Inter , Nickels , , , . $43 
Radio $4'R 
TJ,S. Steel $40S8 

BANKS 
Barclays "B" 73/6 
Lloyds "A- 59/9 
Midland £1 85,'-
Kat. Prov, "B" . . 73/3 
West. £4, £1 pd. , 94/6 

INDUSTRIALS 
Albion Motor 45f-
A.-Newfdlands . . 27/6 
Do. Opts 8/9 
Do. 412 p.c. Deb. . . 103 
Assoc. Equip 32/6 
Ass.'News. Dfd. . . 12/3 
Ass. Pr t . Cem. . . 72/6 
Austin 27/6 
Babcock & Wilcox 40/3 
'3. Barker 60/-
Eass 118/9 
Bats 4 23-32 
Bleachers 4/l '2 
Cable & W, 4 p .c . . . 101 
Cable & W, Pfd. . . 97 
Cable & W, Ord.. . 57i2 
Carreras "A" &/, 
Cerebos B'a 
Coats 36/6 
Co. of Ldn El, . . 48/3 
Cory. Wm 83:3 
Courtauldg 38/-
Daily Mail Tst, 26/-xd 
D, Mirror Ord, 13/3xd 
D. Mirror Deb 103 

B. Mirror P£. . . . . 26'6 
ennis 21/-

Dlstillers 91 / -gorman, Long . . 27/9 
uAlops . . . . 26/6 

P. Withy 17/9 
«|y>rds 20/-
Oen. Electric 69/3 
Guest, Keen 26.̂ 3 

Guinness 111/3 
Harrods 66/3 
H. Siddeley . . 23/1012 
Henley's Tel 16/9 
I. Chem'.-Ord... 29/IOI2 
Imp, Airways . . . . 22'6 
I, Tea Stores . . l l / l i j 
Imps 6 19-32 
Johnson & Phil. . , 35/-
MrliS, & S. "A" . . 43 '9 
Morris Motor . . . . 27/9 
P. & O, Dfd. . . 19/9 
aanlis . Ltd. (5/-) 17/6 
Banlts 6 p.c. Pf.. . 27/6 
Reed, A. E.. Ord, 31/3 
Reed, A, E„ Pf, . . 28/6 
Rolls-Royce 438 
South Durham . . 33/3 
Spillers Ord 54 / -
Stew. & L. Dfd. 33/712 
Sudan Plants 26/-
Sunday Pic. Ord. 25/3xd 
Sunday Pic, Pf. . . 26/3 
Tate & Lyle 76/6 
Top, S. T. o rd . . . 2'8 
Ditto Dfd 1 7-16 
Turner &; Newall 77/-
"Unilever 34/6 
Utd. Molasses 20/9 
Utd, Steel 26/-
Vickers 22/-xd 
Watney Dfd 69/-
Woolworths 61 / -

OILS 
Anglo-Iranian. . 3 15-32 
Burmah 4̂ 8 
Dutch 32^4 
Eagles Mex 3/9 
Eagles Can. . . . . 6/4I2 
Phajnix £1 2/7i2 
Shells 3"''8 
Trin. Leases . . . . 4 3-16 
V.O.C 1 

MINES 
Ariston 6/9 
Ashanti 56/3 
Burma Corps 9/3 
Chartered 23/9 
Com'wealth Mng. 1/9 
Crowns 147B 
Daggafontein . . 35/7i2 
De Beers Dfd 63g 
East Rand . . . . 5I/IOI2 
Geduld 7?B 
Gen. Mining . . 4 5-16 
G. Coast Sel. . . . . 20/9 
Gold Fields 65/-
Johnnies 52/6 
Kamunt ing 8/IOI2 
Kwahu - . , . . 20/-
Malayan ... .-.-.-.. 25 / -
Randfontein 40/-
Rand Mines 8 
Rio Tin to 13^4 
Roans 14/6 
Rob. Deep " B " . . mi-
S. Francisco 4 /-
Simmer & Jack . . 12/3 
Springs 26/3 
Sub Nigel 95g 
Tarkwa B. West. , . 1/-
Trepca 11/9 
Tronoh 18/-
tJnion Corpn . . 7i4xd 
Vogel'bt 16/1012 
West Rand 30/7l2 
West Wits , 6 
Wiluna 6/3 

RUBBER 
Anglo-Dutcli 20/-
Anglo-Malay 7/6 
Highlands 20/-xd 
Bubhcr Trust , . . , 19'3 

Th i s is ano ther reflection of the Mexican 
s i tuat ion. America will no longer pay fancy 
prices for Mexican silver. 

London may refuse Mexican silver. Mexico 
h a s ousted European poht ics as a marke t in-
tlucnce. 
NO FRESH CUT 

IN RUBBER QUOTA 
At a meet ing of t h e Rubber Regulation Com­

mit tee details of quotas for the new scheme 
coming into force next J a n u a r y were given. 

No ment ion was made ot any reduct ion in 
existing quotas, which will be 60 per cent, of 
s t anda rd from April 1, T h a t proved a keen 
disappointment , 
. S|)ot rubber was promptly offered at 5gd. per 
I b . f l h e commit tee does not meet again unt i l 
May 31. 
POINTS FROM 
THE NEWS 

o u t p u t o f 'Cen t r a l Electricity Board in 1937 
increased by 2,684,000,000 uni ts to 22,905,000,000 
uni ts . Surplus revenue covered interest charges . 

A failure at Johannesburg r a the r upset gold 
mill ing shares . 

A second outlet from Sub Nigel to Spaar -
water Gold Proper ty h a s been effected. 
ANOTHER SLUMP 
ON WALL STREET 

A fresh s lump in New York stocks was ;a 
fea ture of la te deal ings last evening. U.S. 
Steel common dropped to 405, the lowest price 
since 1935. 

Oils were fiat a n d all mining issues 
react ionary. Silver sha res cannot go m u c h 
lower. 

As a contras t , home stocks were relatively 
well held. T h e F u n d s cer ta inly went back on 
a little selling a n d few hu.vers. European 
bonds were lower where chanired. 

LOMBARD. 
City Office: Section 2, 65, London Wall, E.V.Z. 
Advice is aiven only on t h e unders tand ing 

t h a t no legal or o t h t r liability is incurred. 

THE 
THREEFOLD ADVANTAGE OF 

SELECTED SECURITIES 
are offered to investors in 

C E N T U R Y 
FIXED TRUST 
CERTIFICATES 
1 , I N C O M E . ^ T ' ^ «P°« the price of 

17/- per sub-unit (ruling 
on 28/3/38) and the actual income distributed 
to certificate holders during the past twelve 
months, the yield on this In vestment was 

From Dividends SS . 15 . 9 % gross 

From Bonuses, etc, 

2. SECURITY. 
S I . 0 . 4 % net . 

The investor is enabled 
by a single purchase 

to spread his capital over a carefully selected 
list of 100 first-ciasa stocks and shares. 

3. REALIZABILITY, 
Century Fixed Trust Certificates can be readily 
reahicd through any bank or stockbroker or 
through the National Fixed Investment Trust 
Ltd, 
• All buying charges and management expenses 

are included in the purchase price of sub-units. 
# Income disirikitions are made m ist May 

and 1st November. 

Certificates are issued by the Trustees. 
MIDLAND BANK EXECUTOR & TRUSTEE CO., LTD. 

Free explanatory booklet " Finance ", which forms the baflt* 
of all transactions, may bo obtained from any stookbi-oker or 
any branch of the Midland Bank Ltd., or by compIotin£f 

and forwarding the coupon below to t.ie ilanagei-s, 
NATIONAL FIXED INVESTMENT TRUST LTD. 

(Member of t!ie"Uiut Tnists Ai.sod.ition). 
125 PALL MALL, LONDON, S.W.I, Tclepliniip: 

WliitollalHSSl 
TaleBi ima: 

Natfit, Piccy, Loi 

To NATIONAL FIXED INVESTiVlENT TRUST LTD. 

i25, I'ali Mall, London, S.W. r. 

Please 

Add re 3 },..„„ 
Write In 

send me free "Finance" Booklet. 

tlon 

To-day's Selections B O U V E R I E ' S D O U B L E : 
•^Toward P o i n t a n d P r i n c e N i c o l e t 

LEICESTER 

BOUVERIli 

Place hovsea 

H I ; AT H.MAN 
(Newmarket) 

2 . 0 

Toward 
Point*-

Tease You 

Straight 
Deal 

2 . 3 0 

Fairy 
JPingers 

Look 
Ahead 

Look 
Ahead 

3 . 0 

Shirin 

3 . 3 0 

Madeira 
Knight 

Samarkand 

Rawana* 

4 . 0 

Fclstoiie 

Grey 
Monarch 

Irenicon 

4 . 3 0 

Prince 
Nicolet 

Boscage 

Her\i 

In To-day's ISIeivs • , • 
D. Smith , who scored h is first victory of 
the season on Akela a t Warwick yesterday, 
a n d Lord Derby ( r ight ) , who m a y win 
with Madei ra Kn igh t in t h e Pr ince of 

Wales 's P la te a t Leicester to-day. 

MIRZA II SHINES 

"plOUR t r ia ls took place a t Newmaxket yester-
day, a n d Mirza I I , k n o w n las t year as t h e 

"P ly ing Wonder ," m a d e t h e best impression, 
a l though he finished a h e a d beh ind Tahi r . 

Ha r ry Wragg will r ide Mirza I I in. the 
G r e e n h a m Pla te a t Newbury on Fr iday , and 
also in t h e Two T h o u s a n d Guineas . 

.Whether Wragg will ride Mirza I I in the 
Derby depends upon circumstances. Sir H. 
Cunliffe-Owen h a s first claim on his sei-vices. 

Resul ts of t h e t r ia ls were:— 
Tahii- (E. B o n h a m ) , 1; Mirza I I (H. Wragg) , 

2 . K h a n B a h a d u r (C. Dickens) , 3. Also r a n : 
Saflruddin (D. S m i t h ) , Jubi lee Day (E. S m i t h ) , 
Phenic ien I I , Sol^r Flower. Over seven and a 
half furlongs. Won by a h e a d ; neck. 

Fairplay Wins 

Pa i rp lay (H. Wragg) , 1; Allegiance, 2; Pe l -
crag, 3. Over seven furlongs. Won by th ree 
pa r t s of a l eng th ; a bad thi rd . Pa l rp lay is 
engaged in the Newbury Spr ing Cup on Satur ­
day. 

La i rd of Per th , 1; Cba rmione filly, 2; S t i r rup 
Cup, 3; Oracion, 4. Seven furlongs. Won 
easily; bad thi rd . La i rd of P e r t h is engaged i n 
t h e Spr ing Maiden P la te a t Newbury on 
Sa tu rday . 

Popher , 1; P l igh t of Fancy , 2; Vergilius, 3; 
F ior inda 4. Seven furlongs. Won by two 
lengths ; three-quar ters . 

HOW THEY RAN 
AT WARWICK 

2.O.—THE i'lSANl (Mr; Underdown), 1; RODEO H 
(Mr Gordon), 2; GINGKO (Capt. Harding), 3, Bet­
ting: 3 TREVISANI, Gingko, 4 White Wheat, 6 Rodeo 
II, Amico, 100-8 Rocoveiy, 20 Pomposo, Windsor Las3. 
Tote: Win, lis. 9d.; ijlacea, 3s. 8d., 4s. 4d., Ss, Neck; 
three, (Houghton.) 

2.30.—ABBUBH F (Vergettel. 1; LADY LUSTRE C 
(Sirett), 2; BRAVADO (S. Wragg), 3. Betting: T-4 Lady 
Lustre e, 9-4 Bravado, 1-2 Maidie e, 8 ABBUBH F, 10 
Esso. Lady of Grace, 100-7 Good Value, 33 Candy, 
Twelve, Painted Cloud f, Scarole. 'Tote: Win, 71s. 2d.; 
places, 105. 2d., 3s. 3d., 3a. lid. H^ad; same, (Reed.) 

3.O.—AKELA (D. Smith), 1; CANTEENER (E. Smith), 
2, MICKEY MOUSE (Beary), 3, Betting: 3 Mickey 
Mouse, 7-2 Canteener 4 AKELA, 11-3 Mr. Grundy G 
Sslamme 11, 10 Golden Ramesesy 100-8 Jolly Polly, 
Ciitanrun. Tote: Win, lis. 7d.; pMces, 3s. fid., 3s. 4d., 
3s. 2d. Two; one and a half. (0. Piggott.) 

3,30.—ROANOKE (A. Hennessy), 1; THANKS 
(Sharpies), 2; SALMON ROD (H. Wragg), 3. Betting: 
2 Peony Rose, 7-3 Thanks, 0 Salmon Rod, 7 Coronation 
Daneo, Joliette, 10 Nitakrit II, 100-7 Amantea. lQO-8 
ROANOKE, Simouste, i Ask You, Living Picture. 
Tote: Win, 365.; Dlaces, 8s. 9d.. 4s. Id., 5s. One and a 
half; one. (R. Dawson.) 

4.O.—MOUNTAINS O' MOURNE {G. Wells), 1; 
BRAGKKNDALE (G. Riehards), 2; UPPER SIXTH (H. 
Wrasjg), 3. Betting: 7-4 Bracltendale, 4 MOUNTAINS 
O' MOURNE, R Upper Sixth. Skilful, Carton, lo Usna 
Lad, 100-3 Trance, Well Mannered, Pants, 20 Concen­
tration, Marilla, Silversill, Precious Stream, Woodwynd, 
Salmon Trace China Pox, Dalmatian, L'AUegro, Prince 
Inaolence, Anna Valley. Tote: Win, 16s. lOd,; places, 
4s, 3d., 3s., 5s. 4d. One and a half; three-quarters. 
{L,-Ward.) 

4.30.—LITTLE FLUTTER C (H. Wragg), 1; MR. 
KNOW-ALL (P. Beasley), 2; BOLD SAILOR (Stephen­
son). 3. Betting: 5-4 Nightcap c, 4 Cheer Boys Cheer, 
5 LITTLE FLUTTER C, 6 Orasolfa, 10 Montes Blrl, 
100-8 Bold Sailor, 100-7 Guinness, Gainsford, 20 Mr. 
Know-All, Tradesoa, Curl Paper f, Aurelle, Corriedale, 
Hello g, Sorais i. Sylvan Call g, Ratafla, Pierrette IL 
Tote: Win, 19s. Id.; places, 8s, 8d., IBs. 3d., 205, fid. 
Two; same. (P. Thrale.) 

Tote Double.—£36 iss. (3S tickets). 

By B O U V E R I E 

r > ACING improves as the week goes by. 
Warwick 's sDort was bet ter yesterday t h a n 

it h a d been on the first day. I t should be 
bet te r still a t Lcjicester to-day. Later on. a t 
Newbury, it will be really great . 

Made i ra Knight , winner of six races in 
twelve a t t empt s last season, runs for t h e Pr ince 
of Wales 's Welter th is af ternoon. Rawana , 
S a m a r k a n d and Bird 's Eye will be backed to 
beat him. I 'm hoping they will do no th ing of 
t h e sort . 

Lessons from Lincoln ai'e t h a t Toward Point 
a n d Pels tone should win races shortly. . Each 
gets its opportuni ty to-day. 

Apar t from being up against a "good t h i n s " 
in t h e F r e n c h colt Gra in de Beautt;, Toward 
Po in t was a bit of a laggard from t h e ga te 
last week. H e h a s his chance to m a k e a m e n d s 
in t h e Gopsall P la te , in which Tease You ap ­
pears the danger. 

Akela*s Second Win 

Pelstone, also engaged in th is race, goes 
ins tead for the Bur ton Handicap . W i t h A. 
Sharp ies claiming t h e 51b. allowance, h e r 
cliance is obvious, but it 's not a good th ing for 
he r to beat Tereson or Grey Monarch . 

Akela h a s a t last won ano the r race on t h e 
fiat. He was successful over hurd les i n 
Dcc&mber a t Not t ingham, a n d last m o n t h a t 
Windsor, but his only victory previous t o 
yesterday under Jockey Club rules was in J u n e 
of 1934, a t Newcastle, when r idden by Steve 
Donoghue, 

T h e r e was a s t rong t ip for Akela twenty 
minu tes before the Leamington Pla te was due. 
H e came in for a lot of suppor t down to 4 t o 1, 
and tool: command of the opposition a quar te r 
of a mile from home. 

Watch Canteener 

Canteene r r a n a fine race under 9st. He 
was going so well a t t h e end of t h e mile a n d 
a quar te r t h a t h e should be wor th bear ing in 
mind for a race in t h e nea r future. 

Moun ta ins o" Mourne opened his winning 
account in the Milverton Plate . H e was u n ­
placed in all of his seven races last season, b u t 
was now well suppor ted t o bea t Brackenda le , 
T h e las t -named was r idden by Gordon 
Richards , but failed by a leng th and a half. 

Nigh tcap colt h a d li t t le chance in t h e Grove 
P a r k Pla te , as he swerved away to t h e left a t 
t h e r is ing of t h e barr ier a n d lost several 
lengths . Li t t le F lu t t e r colt won in good style, 
a n d should have fur ther successes. 

•Stable News-

RAWANA FANCIED 
AT LEICESTER 

NEWMARKET, Tuesday. 

IN the Pr ince of Wales 's Wel ter P l a t e a t 
Leicester, headqua r t e r s will be s t rongly 

represented. 
S p a r t a n I I I won in nice style a t Liverpool 

a n d t h e 71h, pena l ty m a y n o t s top h im. 
Made i r a K n i g h t h a s never looked bet ter , a n d 

t h e same can be said of R a w a n a , who missed 
a r ace a t Lincoln to n i n he re . 

P a l a d i n is very m u c h fancied, a n d h e i s 
nicely h a n d i c a p p e d on h i s form of l a s t seasoO'. 

Kiddermins te r showed promise l a s t year onij ; 
to disappoint after winn ing a t Newmarket;- I 
a m con ten t to select B a w a a a . HEATHMAN^ 

F R O M O T H E R Q U A R T E R S 
Fancied horses to-day are:—-
Laiiibouni.—Fairy Fingers (2.30) and Grey 

Monarch (4.0). 
Weyliill.—Shell Burst (2.30) and Hawaii (4.0);. 
liverlela:!!.—Lady Sheila fllly (3.0). 
Mil Hon .—Turf (2.30). 
Epsoiii.—Teaso You (2.0), Willow OAxl :(a.W, 

each wayl and Samarkand (3,30). ••^l, 
MiiKllchiiiii. — Ballyfox (3.0) and DUtftttHf 

Rori^;-i> (;i;iO' at Sanclown. 
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