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AUSTRALIAR DEFENCE LOAN|

By OUR CITY EDITOR

TMOMMONWEALTH of Australia is rais-
*ing a new £7,000,000 loan.
it is all new money. It will be raised in
4 per cent. stock at a pric- of 99 per,
cent. Redemption at par is between
1952 and 1956. The dividend dates
are June and December.
A fuli half-year's dividend will be pald
next December, '

ATTRACTIVE AS
. A TRUSTEE STOCK - o

It is- some time sincé Australia raisel new
money here.. Recent operations have been con-
Verstouns . ' .

The new loan 1s atiractive-as a trustee stock
with: 2 flat’ vield of £3 155.-9d. per cent.- An
existing 34 per-cent. 1951-54 loan at 973 yields
£3 11s:. 84, per cent., but pives ‘a halfuyear's
dividend on August 1

New money s required largely for Defence
purposes. Ihe loan is for a large amount and
consequently underwriters may be left with 'a
portion of th? issue .
BEECHAMS PILLS
RECORD PROFITS

- Profits of Beechams Pills Ior yeal to last
March were a new record at £600,908, against
£541,410. This is after providing about £21,000
for NDC.-- . ‘

. Final deferreq dividend is 474 per cent., mak-
fng, with the interims, 85 per cent. for the
year. A year ago dividend was 60 per cent.
gnfdd serip bonus of one 5s. deferred for eight

£ N .

This time there 1s 8 serip ponus of one new
5 per eent. redecmable £1 preference share
for every four deferred. Fixed-dividend on
-8 per cent. preferred raised to 10 per cent. The

cent.  About the end of 1937, commodities in
which the company is interested were falling
in value, .

I understand this position is now impyroving
The shares offering a yield ‘around £6 12s.
per cent, might be picked up as a promisipg
industrial holding, R .
POINTS FROM
THE NEWS :

Closer co-operatioh is announced between
Central Mining-Rand Mines group and General
Mining and Finance Corporation,

Chinese bonds rose sharply on: temporary ar-
ranzement with Japanese to meet interest in
fuil on Customs loans. . -
" Dividend onr Eno’s FPropriefaries ordinary for
year down from 13 per cent. to 11 per cent.

Metal prices though closing above the worst
were~ again lower on balance.  Cash Tin
£153 16s. per ton. -
© Commercial Union final dividend for last
year 4s. a share again making 8s. per share
for year. .
MARKET CONDITIONS

FAIRLY CHEERFUL

British Funds were a =ood market despite
the new Auastralian loan. Home rails. howevesr.
were again a distinctly poor market.

Other sections were faily cheerful. There
was general improvement in gold shares, parti-
cularly South Africens This market Iooks like
going better, s

Oils rallied a litile under the lead of Royal
Puteh  Home industrials were fairly.sieadv.

LOMBARD.

City Office: Section 2, 65, Londen Wall, E.C2.
Advice is given only on the understanding
that no legal or other Labilily is incurred.

deferred stand at 63s.
AN INDUSTRIAL

SHARE WITH PROSPECTS

British Ropes. 2s. 6d. ordinary shares ate

changing hands fairly freely around 9s. 6d.

each,
gighteen months,

This - is sbout the lowest price for

Profits for 1937 were a record. it earned about
41 pet cent. on the ordinary and pajd 25 per

YESTERDAY'S CLOSING PRICES

BRITINIE =1 0UKS
War 31, p.c. 1019-16xd
Conv. 213 pe 99

Conv. 3 pec. .., .. 102
Conv. 31z pc. ... 102
Conv. b pe .... 1127
Cons. ¢ . ..., 1108
Cons. 21z pe ... T4y

Fund. ¢ p.ec. v..... 113

Fund. 3 pe. ..., 98
. Fund, 213 pc ... 9035
Locals 8 pe. .... 87
_Victory Bonds ... Illlg
PLA 5 pec . 114xd
HOME RAILS
Gt. Western ...... 5413
LME. Ord ...... e 21
Do. 4 pe. lst P Tblg
Do. '23 e . 6ty
LNE. Dfd. ........ 3
Do, 8§ pc P4 ..., b&

Do. 4 p.c. 1st-Pf, .. 5734
Do. 4 p.c. 2nd Pf. . 203

Southern Did .. 20k
Southern Pfd. ..' 763
TFransport “C” ,... 78
FOREIGN RAILS
BA Gt 8th ....., 13
B.A. Western ..., 8l
B.A, Pacific ......

. B
Cent. Argentine .. 10
ANGLO-AMERICANS

Braz, Tracs. .... $10%
Can. Pacs. ........
BEMI ..., oo 13/8

Hydro-Eleetric .... $4

Inter. Nickels $405

Radie ....... el B

U.S. Steel ...... $4314
Aungtlo-iranian ., 4 [-14
Burmah  ..... vee By
Dutehy ..., vea. 303
Bagles Mex ..... 41!

Eagles “an ..., 710,
Phoeni: £1.00.,,,,. 48
Shells .. ........ '43-16

Arlsto

Ashauu ... ...,
Burma Corps .,,. 8/9
Chartered ..., 25/B
Com weith Mng. 1/101g

Crowns .......... 15&g
Daggarontein ... 404-
De Beers Bfd ..., T3
East fand  ..... 58/9
Geduld .. 891
Gen. Mining 413-18
G. Coast Sel 25/8

Gold frelds

West Rand ...... 36 3
West Wits . ....... 814
whuna .......... 8/
INDUSTHIALS
albion Motor ..., 42/6
A-Newf’dlands .. 30/
Do. Opis ..t....0. 1O)
Do. 413 p.c. Deb, .. 103
Assoc: Bqulp. .... 36/8

Ass. News, DiId. .. 139
Ass. Prt. Cem. ... B3/8
Austin ....... see 219
Balicock & Wilcox 39/6
J Barker ......., 63!

Bass . ......... 130r‘é
Bafis ........ .. BB-02
Bleachers ........ #/9

Cable & W. 4 pec 1013,
Cable & W Pld... 1031
Cable & W. Ord. . 801
Carreras "A" ..., Tu-16
Cerebos ....., 83-16x¢
Coais ........., 809
Co. of Lén EI ,.
Cory, Wm. ....,, B3i-
Courtaulds ...... 40/-
Dally Mail Trust
D. Mirror Ord, ., 14/6
D. Mirror Deb. ,,.. 102
D. Mirror PIf. ..., 27/6

Dennig ..... varee 287-
Distillers .......,. 94/0
Dorman, Long ,, 29/«

Dunlops ..,
P, Withy .
Fords ........
Gen. Hlectrie

Guest, Keen
Guinness ...

. 297
Hemnley’'s ‘Tel, 19/9xd

I Chein Ord... 31/101g.

i Tea Stores .,.. 12/8
Imps. ......, 6 2532
Imp, Alrways .,.. 26/3
Johnson & Phil
Marks & S “A” 58/10%
Morrig Motor ..,. 30/
P & O, Did. ..,. 23/~
Ranks, Lid. (5/-} 18/
Ranks ¢ p.e. Pf, ., 28/~

Reed. a. E., Ord. .. 33/6
Reed, A. B, Pf. .. 28/9
Rolls-Royee .. 4 17-32
Soutk Surham .. 85/6
Spillers Ord. ., 54/

Stew & L. Df. 37!3xd
Sudan Plants. .,.. 81/«
Sunday Pic. Qrd. 25&/9
Sunday Ple, PI, .. 278
Tate & Lyle ,.,, 78/3
Toh. 8.F. Ord. 2 31-32xd
Ditto Dfd. ........ 11
Turner & Newall . 82/3

oxd

Johnnies ........

Katiirting J Unilever ...,.., 36/
Kwaiin . ........ Utd. Molasses .... 238
Malayan ......,, Uid. Steel ....., 235/9
Randfontein Vickers ....., 22/10%p
Rand Mines y | Watney Dfd. ..,. T6/4
Rio Tivuto 4 | Woolwoiths ..., 64/3
Roaas e ‘ RUBBER

Rob Deep - Anglo-Duten ..., 26/8
5 Francisco Anglo-Malay . 16

Simumer & "Jag
Springs ......
Sub Nigel ...... L 10
Tarkwa B West,, 1/7l
‘Trepca 13/-
Tronoh . .... B . 207
Union Corpn. .,.. 'i's
~ Vogelbt ....., 19/41

-

Highlands .....
Rubber Trust
BANKS
Barclays “B"
Lloyds “A” . .
Midland £1 ...,.. B
Nat, Prov. '"B” .. 746/6
West., £4,°£1 pd, . 97/-

ADVERTISER'S ANNOUNCEMENT

ABRIDGED PROSPECTUS
This. proposal has been considered by the - Advisaky
Commiites under the Chairmanshin of Lord Kennet
and by the Chanoellor of the Exchequer; no ohjection
is raised to the issue,

GOVERRMENT OF THE COMMONWEALTH OF AUSTRALIA
ISSUE OF £7,000,000 33 PER CENT. REGISTERED
STOCK, 1952-1956.

PRICE OF ISSUE £99 FER CENT.
Payahie as follows: On application, £5 per cent.; on
11th May, 1938, £24 per cent.; on 10th June, 1838, £30
per cent.; on 15Lh July, 1938, £40 per cent., total,
£9% per cent.,
© toterest pavable 15th Juns and 15th December,
§ix monihs' inierest wil;gigg paid on 13th December,

The Government of the Commonvealith of Australia
will cdmply with the requirements of the Colonial Stock
Act, 1900, in order that Trustees may invest in the
Stock, subject to the .provisiens set forth inm the
Trustee Act, 1925, . ’ o "

Commpnwealth Bank of Austraiia is authorised b
the Government of the Commonweaith of AuUstralia to
receive applications for the above awount of Stock.

The~procecds of the-Iopn will be used in meeting
expenditure in the United Kingdom [n conuection witi
tiie Australian Government’s Defence programme, and
in  the redemption of Commeonwealth of Australia
Treasury Bills held in London by Commonwealth Bank
of Australia. .

Commonwealth of Ausiralia Stock issued and paysble
in Lendon and the interest thereon, the preperty of
persons hot domiciled in Australia, are not, and will
net be, subject to any taxes. duties or leyies in
Australia, .

All Commonweglth loans, all loans issued by the
soveral States and now faken over by the Common-
wealth, and all loans guaranteed by the Commonwesalth,
calry a Sinking Fund in ageordance with the provisions
of the National Debt Sinking Fund Acts.

The revenues of the Commonwealth of Australia alone
are liable in respeet of this Stock and the Dividends
therveen, and the Consolidated Fund of the United King-
dom and the Commissioners of His Majlesty’s Treasuty
are not direcily or indirectly liable or responsible for
the payment of the Stock or of the Dividends thereon,
or for any matter relating thereto.—40 and 41 Viet.,
cap. 59, sec. 19. - -

Applications on the prescribed forms will be received
gt Commonwealth Bank of Australia, 8, Qld Jewry,
London, B.C.2. . i

A commission of 55, per £100 Stock will be paid to
Bankers and Stockbrokexrs on alletments made in
respect of applications bearing thely stemp.

Full Prospectuses, with Statistical Statement relat-
ing to tixe Commonwealth of Australia, may be ohtrined
from Commonweglth Bank of Australiz, 8, Old Jewry.
London, E.C.2; from Messrs, R, Nivison & Co,, §, Thread-
needle Strest, London, E.C.2; or at the Offices of the
Government of the Commohwealth of Australia,
Australia House, Strand, London, W.C.2.

Oommonwealth Bank of Austrailia.

8, Old Jewry. London, E.C.2.

4th May, 1938,

The List of Applications will open and close o
Thursday, Sth May, 1938, :

Applleation Bheet No. .,....
APPLICATION FOR .
GOVERNMENT OF THE COMMONWEALTH OF AUSTRALIA

3% PER CENY. REGISTERED STOCK, 1952-1956.

Allotment No. ....y.

To GCommeonwealth Bank of Australia, (14)
8, Old Jewry, London, E.C.2.

I (We) heveby apply for £...... [T TETETRPPRR

( e . pounds)

SAY
of Government of the Commonwesalth of Australia 3%
per cent. Registered Siock, 1952-1856, according to the
full Prespectus of 4th May, 1938, and undertalke to pay
£99 for every £100 of Stock, and to acceplt the same
or any less amount thai may be allotted fo me (us)
and to pay for the same in conformity with the ferms
of the said Prospectus.

I (We) enclose the required deposit of £........ oo
being £5 per ceht. on the nominal amount applied for,

Ordinary Signature ................

(State whether Mr., Mrs. or Miss or Title))
AdAress ..o-vviianan [P frenemane rererhraspaanianty

’

Flease write distinetly.
5th May, 1938,
N.B.- Applications must he for amounis of not less
than £100 and in multipies of £100. Chedues should
lt);; mads payable to BEARER and should be orossed
us: -

this season.

FEDINBURGH

Commonwealth Bank of Ausiralia, a/e Australian Loan,

To-day's Selections

BOUVERIE'S DOUBLE :
Bountiful and Le Chicaneur#

CHESTER 2.0 2.30 3.15 3.50 4,20 4.45
BOUVERIE sagone | Bountifur TS, .| ipsden Simoon Bosnla
rlace I;nrées Hermada .M}_g’gnt-x;a'r;l’ Faites ‘Sg?m —_ - Usk Solgo
HEAFPHMAN . . Anne Dharam- '
(Newmarket) | Hermada  Cliftord P Faray . Usk Bosala

Why Le Chicaneur Is Chosen
- foWn

By BOUVERIE
LATEST is not always best in racing when it

_comes o tips for big handicaps, but ¥ am
taking one fo-day--Le Ghlc’i_meu-r for . the

Chester Cup.

All the water they have pumped on the

Capt. K. Laye, who may win to-day's
Chester Cup with Le Chicaneunr, and -C.
. Richards (right), who rode a good race to

score on Cave Man im gesterday’s Vase,

i)

Roodeye has not, I am afraid, made it soft
enouigh for Punch. Corofin is not certain Lo
start for the same reason. )

Ahout several others there are very big “if's*”
ror Iastance, Dharampur might not be caught
if he shows the same heartiness as he did at
Epsom, On the other hand, we may not see
him in the race if he dogs not “ hit the gate.”

Between Capiain Boyd-Rochfory’s pair, Bul-
tol and Asferion, it ‘might be easy to give the
wrong one, and the “book” hardly substanti-
ates the tip for Mr. Grundy.

Cheshire-trained Trevisani may easily get
one of the cheeses. So may Paltes Vos Jeux,
who togk the Cup as well last year, though it s
not in his favour that he has nol had a2 race

Le Chieaneur, on the other hand, was a run-
away winner round the furns at Alexandra
Park, and the absence of Huxley enablsg Gor-
don Richards to be his jockey, as he was on
that occasion.

Cave Man Scores

* Alithough Derby horses were first, second and
third in the Chester Vase yesterday, it is un-
likely that there was one smong them with
more than the slenderest chance at Epsom.

Cave Man, left far behind in the Guineas,
won cleverly from the fast-finishing Sadruddin,
but as both were receiving 12lb, from
Chalilenge, Sir Laurence Philippss colt earned
Egrg praise than either in finishing a good

ird. .

‘Full marks for the best performance of the
day were sharved equally by Terror and his
jockey, P, Maher, for the display of sheer grif
that I have not seen egualled this season.

Terror got a repufation of being almost as
temperamental as & film sfar last year, but
if there is & gamer horse running to-day, I'd
VS T bt got g do

ith all going up and down like a pum

handle, he had his ﬁeﬁi strung out in Igdiag
file before he had gone half a mile. On the
last bend Lady of Shalott g 13) and headed
him for a few strides, and Gordon had crept
very near on Heavy Weight,

sﬁ:ﬁuéuggf‘ﬂ% wecriatdagainﬁ and v]?'ith 1?‘,he tail

alLe own he s Ie

be tgeateng. Great work, PIY vetused to

First off was also first home, for Qcean Pride,’
whose jockey, Michael Beary, was never out of
the first two, to com{Jlete his double on Thamar
in the Prince of Wales's Handieap. Beary also
defled a bad draw when winning on Linklater.

"PAGE BOY’S
SYSTEM HORSE

Second al Newbury and third at Sandown,

SOLGO
should figure prominently in the Stewards’
Mailden Stakes to-day. ’

Stake one point,

DHARAMPUR FANCIED
FOR TODNY

NEwMARKET, Tuesday.

OUR probable runners for the Chester Cup
have done well in their preparation, and
the chance of the race coming to headgquarters
is a fairly good one - )

Frank Butters will saddle Mange Tout and
Dharampur. The former has made headway
sinee his race in the Queen’s Prize, but he has
his full share of weight,

Dharampur ran a good public trial in the
Great Metropolitan, and he will require a lot
of beating. HEATIMAN,

FROM OTHER QUARTERS

Fancied horses to-day are:—

Lambonen—Faltes Voz Jeux (3.15), Ipsden
(3.50), Incense Boy (4.20)} and Solgo (4.45),

Everlelgh.—Le Chicaneur (3.18),

Nepuil—Bovel Bhook (30 ool

s yel e -

G%ml?y (3.15% l ;x { good) and Mr
Lo urne,— er £ (2.3

Moty 11&_5(,0)‘ url Paper £ (2.30, each way} and

Epsom.—Pall (2.0) and Punch (3.15, each way}.

FOLKESTONE SELECTIONS .

2, 0.—Le Sarrazin .

PAGE BOY.

e Sal 3.30.—Bright Armour
2.30—Vivaclous 4..0.—5t, George I1
3. 0.—Larigot* *4.30.—Wintenan

Wye Winners.—2.0, True Count (4-1): 2.90,
(9-2); 3.0, Prince of Rheims fléu-a));' 3’30'052‘2;&%}&35
[evens}: 4.0..The Bear (5-2). 4.30, Ancient Pringe (7-2).

1= 2/6 5/- 107 20/- u o £10 r more

Up and Down, 4&ny to Come, Cross over, On or Off

Doubles, Trebles,

WINNIN

GREYHOUNRS — Any I
. DER
Airflow 15 G. Bo

Berwick 18
Blzandstar B0
Caerioptic 12
Campion Bl
Caveman 25
ghallenge 18
hatsworth 33
Col, Payne 25
Faroe 11/4 Pasc!
Glen Loan ;
Prices Guaranteed ‘up
VOUCHERS MERNN.
BY RETURN BUSINE,

NAME

Jubile

N .ﬂm‘““.‘;
DUKE STREET.

GEORGE SQUAR
GLASGOW

Greenwich
En. Bahadur
Malabar
Manorite

Olympus
Onslaught 40 .

33 Phenicien I1

POST COUPON TO-NEW BOND STREE], LONDON W/

Accyiulators

wl of Bel at 8.P. or Tole
BY

Poritnarnock
P, Foolish
Ramtapa
Sadruddin
Scotiish Un.
Sev, Wonder
X1 $. Spear IX
Tahir

True Mate
20 Unbrezkable
33 What A tad

vereign

e Da

h

till I p.m, Thursday.
MRS .e

T T
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tPhones: Maylalr 8118 (20 lines). =
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