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AUSTRALIAN DEFENCE LOAN 
By OUR CITV EDITOR 

CI OMMON WEALTH of Aust ra l ia is r a i s -
• ing a new £7,000,000 loan. 

It is all n e w m o n e y . It will b e r a i s e d in 
3 f p e r cen t , s tock a t a p r i c ; of 9 9 per, 
c e n t . Redempt ion a t p a r is be tween 
1 9 5 2 a n d 1 9 5 6 . T h e dividend da tes 
a r e J u n e a n d D e c e m b e r . 

A full hal f -year ' s dividend will be paid 
next December. 
ATTRACTIVE AS 
A TRUSTEE STOCK 

It is some time since Australia raised new 
money here Recent operations have been con­
versions 

The new loan is attractive-as a trustee stocK 
with a flat vield of £3 15s,-Sd, per cent. An 
existing 3^ per cent. 1951-54 loan at 97^ yields 
£ 3 llSi 9d, per cent., but givfs a half-year's 
dividend On August 1 

New money is required largely for Defence 
purposes, rhe loan is for a large amount and 
consequently underwriters mav be left'with a 
portion of th^ issue 
BEECH A MS PILLS 
RECORD PROFITS 

Profits ot Beechams Pills roi yeai to last 
M a r c h w e r e a l i c w r e c o r d a t £ 6 0 0 , 9 0 8 , a g a i n s t 
£541,410. This is after providing about £21.000 
for N.D.C. 
. Final deferr'ei dividend is 47^ per cent., mak­

ing, with the interims, 85 per cent, for the 
year. A year ago dividend was 60 per cent. 
and scrip bonus of one 5s. deferred for eight 
held. 

This time there is a scrip bonus of one new 
5 per cent, redeemable £ 1 preference share 
for every four deferred. Mxed dividend on 
8 per cent, preferred raised to 10 per cent. The 
deferred stand at 63s. 
AN INDUSTRIAL 

' SHARE WITH PROSPECTS 
British Ropes. 2s. fid. ordinary shares are 

changing hands fairly freely around 9s. 6d. 
each. This is about the lowest price for 
eigliteen months. 

Profits for 1937 were a record. It earned about 
41 per cent, on the ordinary and paid ?5 per 

YESTERDAY'S CLOSING PRICES 

. 9038 

• n u a 
U 4 K d 

B K i r i S l t - S I f H ' U S 
W a r 31a p . c . 1019-16xcl 
C o n v . 21a p . c 9 9 
Co t iv . 3 p . c 102 
Co i iv . 312 p . c IO214 
C o n v , 5 p . e . . . . l i a ' a 
C o n s . 4 p . c HOSfl 
C o n s . 212 p -c . 74^8 
F u n d . 4 p . c 1 1 3 
F u n d . 3 p . c . . 
F u n d . 21a P-c 
L o c a l s 3 p . c . 
V i c t o r y B o n d s 

•p .L .A 5 P C . 
G t . W e s t e r n 5 4 l j 
L . M . S . O r d 21 
D o . 4 p . c . 1st P£ 75I2 
D o . '23 Ft 5812 
L.N.E. . D t d . 3 
D o . 5 p . c P I d 534 
D o . 4 p . c . I s t . P f . . . 5734 
D o . 4 p . c . 2 n d P I . . 2034 
S o u t h e r n D£d . . 20tg 
S o u t h e r n P M . , . ' 7634 
T r a n s p o r t " C " 78 

B.A, G t . S t h 13 
B.A. W e s t e r n 81a 
B.A. P a c i f i c 5 
C e n t . A r g e n t i n e . . 10 

A N G L O - A M KHICANB 
E r a z . T r a c s $1034 
C a n . P a c s $6 
E . M . I 1 3 / 9 
H y d r o - E l e c t r i c $4 
I n t e r . N i c k e l s . . $4534 
E a d i o * 6 
U . S . S t e e l $4314 

<>tL,S 
A i i S i o - I r a n i a n . , 4 l - lK 
B u r m a i i 6 's 
D u t c h 3534 
E a g l e s Mex 4 ' 6 
E a g l e s n a n . , . . tilOh 
•phn^nix £ 1 - , : 4 ' 3 
S h e l l s 4 3-16 
T r i i i [,casPR , . 4 13-16 
V O t : 

MINKS 

A s l i a n t i 
B u r m a C o r p s 

C o m w c . ' i i n LVln& 

D a g s j a t o i u p i n . . 
D e B p e i s Dfd . 
E a s t ^^•l!);t 
G e d u k ) 
G e n . M i n i n g . . 
G . C o a s t Se l , . 
Oolr t ('irKi,=^ . . . . 

1 l-;n 

d / l i a 
, Ql'G 
.. 9/9 
. 25/9 
I / I O I 3 

. . 4 0 / -
. . . 734 
. 5B'9 
8 « - l « 

4 13-lt3 
. . 2 5 / 6 
. . 72 6 
. . 6 0 / -
. . 8 F̂  

K w a h i i 3 2 / 6 
M a l a y a n ; . . • ^77 -
R a n d f o n t e i n , . 8 6 ' 1 0 i 2 
B a n d M i n e s Bis 
B i o T u i t o 1434 
K o a n s l e / S x d 
R o b D e e p " B ' . . 6 5 / -
S F r f . n c i s c o . . . . . •I'O 
S i m m e r & J a c k 1 5 / I I 2 
S p r i n g s ' 2 8 / l l a 
S u b Ni!;el IOI4 
T a r k w a B. W e s t . . l / 7 l 2 
T r e p c a , 1 3 / -
T r o n o h 2 0 / -
U n t n n O o r p n . . . . . 1'% 
y o g e i ' i j t - . 19/412 

W e s t R a n d 3 8 3 
W e s t W i t s BU 
W l l u n a 8 / 

I N D U S T K I A L 8 
A l b i o n M o t o r . . . . 4 2 - 8 
A . - N e w E ' d i a n d s . . 3 0 / 
D o . O p t s . . - . 10; 
D o . 4ta p . c . D e b . . . 103 
Assoc- E q u i p 3 5 ' 6 
Ass . Nfews. D f d . . . 1 3 ' 9 
Ass. P r t . C e r a . . . . . 8 3 ( 9 
A u s t i n 2 7 / 9 
B a b c o c k & W i l c o x 3 9 / 6 
J B a r k e r 6 3 / • 
B a s s 1 3 0 / 6 
B a t s 5'9-32 
B l e a c h e r s 3 / 9 
C a b l e & W. 4 p . c 1011? 
C a b l e ^ W P m . . . 1031? 
C a b l e & W . O r d . . eo i a 
C a r r e r a s "A" . . . . 7 9 - 1 6 
C e r e b o s 8 3-16xd 
C o a t s 3 9 / 9 
C o . of L d n E l . . . 4 9 / 3 
C o r y , W m 8 3 / -
C o u r t a u l d s 4 0 / -
D a l l y M a i l T r u s t 3 1 / -
n . M i r r o r O r d . , . 1 4 / 6 
D. M i r r o r D e b 102 
D . M i r r o r Pf 2 7 / 6 
D e n n i s . . . i . 2 2 ; -
D i s t i l l e r s 9 4 / 9 
D o r m a n , L o n g , , 2 9 / -
D u n l o p s 2 9 / 6 
F . W i t h y 1 7 ( 9 
F o r d s 1 8 / 6 
G e n . E l e c t r i c . , . . 7 4 / 6 
G u e s t . K e e n . . . . 2 6 / 6 
G u i n n e s s 1 1 8 / 6 
H a r r o d s 6 8 / 3 
H . S i d d e l e y . . ; . . . 2 9 / -
H e n l e y ' s T e l , . . 1 9 / 9 x d 
I C h e i n . O r d . . . 3 I / I O I 2 
I T e a S t o r e s . . . . 1 2 / 6 
I m p s 6 25 -32 
I m p , A i r w a y s . . . . 2 6 / 3 
J o h n s o n & P h i l , 4 2 / 6 
M a r k s & S- " A " 6 6 / l O l a 
M o r r i s M o t o r . . . . 3 0 / -
P , & O . D f d 2 3 / -
R a n k s . L t d . ( 5 / - ) 1 8 / 3 
R a n k s 6 p . c . P I . . . 2 8 / -
R e e d . A. E . , O r d . .. 3 3 / 6 
R e e d , A. E. . Pf. . . 2 3 / 9 
R o l l s - R o y c e . . 4 17-32 
S o u t h j j u r i i a r a . . 3 5 / 6 
S p l l l e r s O r d . . . . . 5 4 / -
S t e w & L . D l . 3 7 / 3 « d 
S u d a n P l a n t s 3 1 / -
S u n d a y P i c . O r d . 2 5 / 9 
S u n d a y P i c . P I . . . 2 7 / 8 
T a t e & L y l e , . . . 7 8 / 3 
T o b . S .T, O r d . 2 31 -32xd 
D i t t o D f d H a 
T u r n e r & N e w a l l . 8 2 / 3 
U n i l e v e r 3 6 / 9 s d 
U t d - M o l a s s e s 2 3 f 8 
U t d . S t e e l 3 5 / 9 
V i c k e r s 2 2 / l O l a 
W a t n e y Dfd 7 6 / y 
W o o l w o T t h s 6 4 ' 3 

K U B B E K 
A n g l o - D u t c h . . . . 2 6 / 3 
A n g l o - M a l a y . . . . 9 / 6 x a 
H i g h l a n d s 2 3 / 9 
R u b b e r T r u s t . . . . 2 4 / 3 

B A N K S 
B a r c l a y s " B " 7 3 / 3 
L l o y d s " A " . ^ . . . . 6 1 / -
M i d l a n d £ 1 . . . . . . 8 3 / -
N a t . P r o v . " B " . . 7 5 / 6 
W e s t . £ 4 , £ 1 p d . . 9 7 / -

c c n t . A b o u t t h e e n d oi 1937, c o m m o d i t i e s i n 
which the company is interested were failing 
in value. 

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

Closer co-operation is announced between 
Central Mining-Rand iVlines group and General 
Mining and Finance Corporation. 

Chinese bonds rose sharply on temporary ar­
rangement with Japanese to meet interest in 
full on Customs loans. 

Dividend on Eno's Proprietaries ordinary for 
year down from 13 per cent, to U per cent. 

Metal prices though closing above the worst 
were-^ again lower on balance. Cash Tin 
£153 10s, per ton. 

Commercial Union final dividend for last 
year 4s. a share again mailing 8s. per share 
for year. 
MARKET CONDITIONS 
FAIRLY CHEERFUL 

British Funds were a good market despite 
the new Australian loan Home rails, however. 
were again a distinctly poor marlcet_ 

Other sections were fairly cheerful. There 
was general improvement in gold shares, parti­
cularly South Africans This market looks like 
going better. 

Oils rallied a little under the iead 01 Royal 
Dutch Home industrials were fairly steadv. 

LOMBARD. 
City Office: Section 2, 85, London Wall, E.C.3. 
Advice is given only on the understanding 

that no legal or other lability is incurred. 

To-day*s Selections BOUVERIE'S DOUBLE: 
Bountiful a n d L^ Chicaneur^ 

ADVERTISER'S ANNOUNCEMENT 

ABRIDGED PROSPECTUS 
This proposal has been considered by the Advisory 
CommiUee under the Chairmanshin of Lord Kennet 
and by the Chaitoellor of the Exoheatierj no objection 

is raised to the issue. 

mm}iim OF THE COMMONWEHTH OF AUSTRAUA 
ISSUE OF £7,000,000 33 PER CENT. REGISTERED 

STOCK, 1952-1956. 
PRICE OF ISSUE £99 PER CENT. 

Payable a s follows: On applicat ion, £ 5 per cent . ; on 
11th May. 1938, «24 per cent. ; on 10th June , 1938, £30 
[jer cent . ; on is t i i July , 1938, £40 per cent . ; to ta l , 
£99 per cen t . 

Interest oayable 15th Jime and i s t h December. 
Six montl is' interest wi l l be paid on lEith December,. 

The Governmen t ol t he cb'nimonv ea l th of Aust ra l ia 
wilt comply wi th t he requi rements of t h e Colonial Stock 
Act, lOou, in ordei: t h a t Trustees may invest in the 
Stock, subjec t , t o t h e -nrovisions se t fo r th i n ' t h e 
Trus tee Act, 1925. 

Commonweal th Bank of Austra l ia is au tho r i s ed by 
the Governmont of the Commonweaitli oi Austra l ia to 
receive appl ica t ions for the above an-ount of Stoclc. 

The--proceeds of t he loan will be used in meeting 
expendiliu-e in t h e t Jn i ted -Kingdom in connect ion wi th 
the Aus t ra l ian Oovei 'nmenf s Defence p rogramme, and 
in t he redempt ion ot commonwea l th of Austra l ia 
T reasu ry Bills held in London by Commonweal th Bank 
of Austra l ia . 

Commonweal th of Austra l ia Stock issued and payable 
in London and t he interes t thereon, the proper ty of 
persons no t domiciled in Austral ia , a r e not , and will 
not be, subject to any taxes , du t ies or levies in 
Aust ra l ia . 

All Commonweal th loans, a l l loans issued by the 
severa l S t a t e s a n d now t a k e n over by t h e Common-
.wealth. and al l loans guaran teed by t he Commonweal th , 
ca r ry a Sinking F u n d in accordance with t he provisions 
of tile Nat ional Debt Sinking Fund Acts, 

The revenues ot t h e Commonweal th of Aust ra l ia alone 
a r e liable in respect of this Stock a n d t h e Dividends 
thereon, a n d t he Oonsolida;ed F u n d of t h e U n i t e d King­
dom and tlie Commissioners of His Majesty 's T reasu ry 
are no t directly or indirectly hab le or responsible for 
the paymen t of t he Stock or of t he Dividends thereon, 
or lo r any m a t t e r r e l a t i i ^ thereto.—40 a n d 41 Vict., 
c a p . 59, sec. 19. 

Applicat ions on t he prescribed forms wil! be received 
a t Commonweal th Bank of Austral ia , 3, Old Jewry, 
London, E.C.2. 

A commission of 5s. per £100 Stock will be paid to 
Bankers and Stockbrokei:s on a l lo tments made in 
respec t of app l i ca t ions bear ing t h e i r s t a m p . 

Pull Prospectuses , wi th s t a t i s t i c a l S t a t emen t relat­
ing t o t he Commonweal th of Aust ra l ia , may be obtained 
from Commonweal th Banlj of Aust ra l ia , 8, Old Jewry, 

London, E.G.2; from Messrs. R. Nivison & Co., 6, Th read -
needle St reet . London, E.C.3; or a t t he Offices of t h e 
Government of t h e Commonwealth of Aust ra l ia . 
Austra l ia House, S t r a n d , London. W.C.2-

Oomnionwealth Bank of Australia. 
8, Old JeviTy. London, E.G.2. 

4th May, 1938. 
The List of Aiiplications w i l l open and close on 

Thursday, SIh May, 1938, 

Application Sheet No Allotment No 
APPLICATION FOR 

GOVERNMENT OF THE GOMMONmALTH OF AUSTRALIA 
3^ PER CENT. REGISTERED STOCK, 1952-1956. 

To Commonwealth Bank of Australia, 
8, Old Jewry, London, E.C.2. 

I (We) hereby apply for £ 

(14) 

(say poundsl 
of Government of t he Commonwealth of Aust ra l ia 3i 
per cent . Registered Stock, 1952-1B5S, according to t he 
full Prospectus of 4th M a \ , 1933, and under ta l ie to pay 
£ 9 9 for every £ !00 of Stock, a n d to accep t t h e same 
or any less aniouiit t h a t may be a l lo t ted to me (us) 
and t o pay for t he same In conformity wi th t he t e rms 
of t he said Prospectus , 

I (We) enclose t he required deposit of £ , 
being £ 5 per cent , on t he nomina l a m o u n t applied for. 

Ord ina ry S igna tu re 

Pull n a m e 
<in block let ters) 

(S ta t e whetl ier Mr. . Mrs. or Miss or Title,) 
Address -

Please write dist inctly. 
5th May, 1938. 

N.B.- A|ipIication9 must ba for amounts of not less 
than £100 and in multiples of £100. Cheitues should 
be made nayaUle to B E A R E R and should be crossed 
thus: 

CHESTER 

BOjUVKKIE 

r i a c e h o r s e s 

H E A T H f t l A N 
( N e W i u a r l t e t ) 

2 . 0 

Sagdne 

H e r m a d a 

H e r m a d a 

2 . 3 0 

B o u n t i f u l 

• M i s s •• , ' ; 
c o n t r a r y i 

A n n e 
CUf to rd 

, / ' II 

3 .15 

C h l c a n e u r * 

P a i t e s V o s 
J e u x 

D h a r a m -
p u r * 

3.St> 

I p s d e n 

F o r a y 

4 . 2 0 

Simoon 

• U s k 

U s k 

4.4S 

B o s n i a 

S o l g o 

B o s n i a 

Why Le Chicaneur Is Chosen 
to Win 

Chester Cup 

Commonwealth Bank of Australia, a /o Australian Lgfin. 

By BOUVERIE 
I ATEST is not always best in racing when it 
• comes to tips for trig handicaps, btit I am 

taking one to-day—Le Chicaneur for the 
Chester Cup. I 

All the water they have pumped on the 
Roodeye has not. I am afraid, made it soft 
enough for Punch. Corofin is not certain lo 
start for the same reason. 

About several others there are very big " if s." 
For instance. Dharampur might not be caught 
if he shows the same heartiness as he did a t 
Epsom. On the other hand, we may not see 
him in the race if he does not " hi t the gate.'' 

Between Captain Boyd-Rociifort's pair Bul-
toi and Asterion, 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 Paites Vos Jeux, 
who took Uie Gup as well last year, though It is 
not In his favour that he has not had a race 
this season. 

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

Cave Man Scores 

• ' I ' e, who may win to-day's 
» ',-. _.-,- .with Le Chicaneiir,' ^nd G. 
Richards (ri^ht), who rode a gooo race to 
score on Cave Man in p/esterday's Vase. 

' Although ,^Derhy hoi^es were first, second and 
third in the Chester Vase yesterday, i t is un­
likely tha t there was one among 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 121b. from 
Challei^e, Sir Laurence Philipps's colt earned 
more praise than either in finishing a good 
third. 

Full marks for the best performance of the 
day were shared equally by Terror and his 
jockey, P. Maher, for the display of sheer gi'it 
that I have not seen equalled this season. 

Terror got a reputation of being almost as 
temperamental as a film star last year, but 
if there is a gamer horse running to-day, I'd 
like to see him 

With his tail going up and down like a pump 
handle, he had. his field strung out in Indian 
file before he had gone half a mile. On the 
last bend Lady of Shalott grt up and headed 
him for a few strides, and Gordon had crept 
very near oh Heavy Weight. 

But off he went again, and with the tail 
still gomg up and down be isimply refused to 
be beaten. Great work. 

First off was also first home, for Ocean Pride, 
whose jockey, Michael Beary, was never out of 
the first two, to complete his double on Thamar 
m the Prince of Wales's Handicap. Beary also 
defied a bad draw when winning on Linklater, 

PAGE BOY'S 
SYSTEM HORSE 

Second at Newbury and third at Sandown, 
SOI,GO 

should figrure prominently in the Stewards' 
Maiden Stakes to-day, 

Stake one point. PAGE BOY. 

DHARAMPUR FANCIED 
FOR TO-DAY 

KEWMARKET, Tuesday. 

OUR probable runners for the Chester Cup 
have done well in their preparation, and 

the chance of the race coming to headquarters 
is a fairly good one 

Prank Butters will saddle Mange Tout a n d 
Dharampm-. The former has made headway 
since 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. HKATHMAN. 

FROM OTHER QUARTERS 
Fancied horses to-day are:— 
Lam boil i-n.—Faites Vos Jeux (3.15), Ipsden 

(3.50), Incense Boy (4.20) and Solgo C4-4&). 
Everleigh.—Le Chfcaneur (3.1fi). 
W c y h i l l . — R o y a l S h o c l t (2.0, g o o d ) . 
M a n t o i i . — B o u n t i f u l (2 .30 , e o o d l a n d M r 

O r u n d y ( 3 . 1 5 ) . 
O g b o u r n e . — C u r l P a p e r f (2.30, eac t i w a y ) a n d 

M o n t y ( 3 . 5 0 ) . 
Epsom.—Pall (2.0) and Punch (3.15, each way). 

FOLKESTONE SELECTIOHS -

2. 0.—Le Sarrazin. 1 3.30.—Bright Armour 
2.30.—Vivacious 4.,0.—St. George I I 
3. 0.—Larigofc* ! • 4,30.—Wintenan 

Wye Winners.—2.0, T n i e ' C o u n t (4-1); 2.30. Con t rac to r 
(9-2); 3.0, Pi nice of Rhe ims (100-6); 3,3», Lost Sun 
(evens! : 4 . 0 , T h e Bear (5-2); 4.30, Ancient Pr ince (7-2). 

- f i 
THEmm'S QkEATESfBOOHMAkEm SINCEim\ 

r - 2^6 5'- 10^- 20 ' - up to £ 1 0 or more 

DUKE STREET 
EDINBURCHjrflEDIT 
»%!y!iflVl«l!ldH 

Q^^k^oa^ 

Vp and Doion, Any to Come, Cross over. On or Oil 
Doubles, Trebles, Accumulators 

W I N N I N G S BY R E T U R N 
GREYHOUNDS — Any Kind ol Bet at S.F. or Tote 

DERBY 
J. Sover 
j recnwic 
rubilce I 
:cn. Ball 
i l a l aba r 
i lanor i te 
'Jlivza I I 
My nip us 
analaugl-
P a s c h 

Phenicler. „_ 
Prices G u a r a n t e e d 'up till 1 p .m. Thursday , 

VOUCHERS & « • • « « • • • > • • . > i i i « > » < i B 
BY RETURN^ m BUSINESS PEOPLE DO NOT REQUIRE REFERENCES 

mmk 
RO 
VM 
f>H 
V.b 
40 
Ifi 
•M) 
•AV. 
•Ml 
33 
16 

Airflow 
Berwiclt 
B l a n d s t a r 
Caerloptic 
Oanipion 
Caveman 
Gliallengo 
Cha t s worth 
Col, P a y n e 
Fa roe 
Glen Loan 

If) 
IH 
J>1( 
VI 

.•ill 
•̂ h 
IH 
:<;< 2b 

G. Sovereign 
Greenwich 
Jubilee Day 
K n . B a h a d u r 
M a l a b a r 
Manor i t e 
Mirza I I 
Olympus 
Onalaughl. 

u/4 Pasch 
33 Phenic len 11 

n 
IH 
Ifi 
•̂ n 
H 

33 
m 
Mi 
•tn 
•̂11 
33 

Portmarnocli: 
P . Foolish 
R a m t a p a 
Sadrud^ in 
Scot t i sh Un. 
Sev. Wonder 
S. Spear i l 
T a h i r 
T r u s Mate 
Unbre alt able 
Wha t A Ijad 

NAME 

ADDHESS 
fZVKes: "Horseltach, Terex London.'' 

D.M., 4/5/38 

'Phonos: Maylair Bii8"(!'o*'llnoO.' 

POST COUPONTO--NEWBONDSTREET, LOmON. WJ.. 


