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By OUR Cl-̂ Y EDITOR 

BUOYANCY in British Funds is the 
outstanding feature of the stock 

markets. 
T h i s l o o k s g o o d for t h e s u c c e s s ot the 

b ig Aus tra l i an l o a n , a p p l i c a t i o n li&ts 
for w h i c h o p e n a n d c l o s e t o - d a y . W a r 
Loan is prac t i ca l l y 1 0 2 . 

L e a d i n g d e a l e r s r e f u s e t o a c c e p t t h e 
r u m o u r s of a n e w D e f e n c e L o a n . T h e r e 
I s n o i n s p i r e d b u y i n g . 
SPREADING 
INVESTMENTS 

I always believe in spread ing inves tments as 
muc-h as possible. T h e difficulty wi th most of 
u s is one of finance. 

T h a t is where t h e Uni t T rus t s come in. An 
Inves tment of £20 or more secures a n interest 
i n a number of stocks a n d sha res . 

Century Fixed T rus t Certificates, for in
s tance , give a spread over a h u n d r e d first-class 
home securities. T h e yield i s good, so w h a t 
moi-e could a n investor w a n t ? 

LARGER FUTURE 
EARNING CAPACITY 

Mr. Phi l ip E. Hill, c h a i r m a n ot Phi l ip Hill 
a n d Par tners , h a d an exceptionally sound 
balance sheet to place before shareholders a t 
yesterday's meet ing of t h e company. 

I t s revenue is obta ined largely from general 
financial business a n d from investments . Com
pan ies in which it is interes ted indicate future 
increased ea rn ing capaci ty. 

T h e next accounts will cover fifteen m o n t h s 
to J u n e 30, 1939. I t is, therefore, in tended to 
announce a n in te r im dividend o n October 1, 
ano the r on April 1, 1939, a n d a final dur ing 
t h e summer of next year. 
POINTS FROM 
THE NEWS 
Brit ish Oxygen 1937 dividend 17 oer cent. 

agains t 15 per cen t Marke t expected a t least 
20 per cent. Uni t s fell to 77s. 

West, R a n d Consolidated 10s. sha res , now 
36s. Sd.. should still be twught on closer 
all iance between Genera l Mining a n d Cen t ra l 
Mining-Rand Mines group. 

Blackburn Aircraft 10s. shares , which have 
risen 2s. 3d. to 24s. since last ment ioned here . 
st i l l look a t t rac t ive . 

T h e r e is welcome recovery in Richard 
T h o m a s ordinary to 5s. and in t h e nreferencc 
to 12s. 6d. 

COMPANY MEETING 

.L& 
S A T I S F A C T O R Y PROFIT 

Tlie sixth annua l general meeting ol Pnuip 
Hill and Partners, Limited, was held yesterday 
ut the May Fair Hotel, London, W, 

Mr. Philip E Hill (chairman and managing 
director). Who presided, said t h a t the net profit 
amounted to £602,456, which, in a difficult year. 
could only be regarded as satisfactory. The 
directors had adopted a conservative dividend 
policy Oy recommending a final dividend of 
12i per cent., making, with the Interim dividend, 
a total 01 2b per cent, lor the year. The balance 
they recommended should he utilised in mcreas-
ing the dividend equalisation account uy 
£50,000, by placing £50,000 to reserve for taxa
t ion account, and by increasing the carry
forward to £46,676~an increase of nearly 
£17,000 

The balance sheet showed an exceptlonaUy 
sound position. The quoted securities held by 
the company at March 31 last figured in the 
balance sheet at £3.356,314, while the market 
value ol' those Investments and those held by 
their wholly-owned subsidiaries at the date ol 
the balance sheet exceeded the aggregate book 
value by over £200,000. Owing to acute depres
sion on the London Stock Exchange during 
March, security values with very few exceptions 
had been seriously dep rec i a t ed^ in many cases 
prices ruling had borne little relation to intrinsic 
meri ts and earning capacity. [The surplus repre
sented by the aggregate or market value of the 
company's securities as compared with the book 
value had by now Increased to over £370,000 

WlOE FIKLD OF INVtiSTMIiPJXS 
The board were pursuing a poltt;y of spreading 

interests over a wide fleld of IndUP "ial activity. 
While, owing to general condition- the making 
of satisfactory pubhe issues ' ^ been very 
dilflcult, t he company had be , ins t rumental 
during the past year in raisinr / e r £8,000,000— 
a figure Which, under the c , JUmstances. was 
satisfactory, 

As explained last year, a considerable part ol 
t h e company's revenue was obtained from 
general finaneial business and from their invest
ments , Those covered a very wide field, and the 
board had mainta ined t h e company's interest in 
businesses with which the directors were con
nected, and which they had established and 
developed. The majority of the businesses with 
which the company was closely identified coii-
tlrmed to show satisfactory results, and appeared 
to possess prospects of further development and 
increased earning capacity. 

To summarise, the company's Income was 
derived partJy from t h e dividend, Interest, e t c , 
received on Investments and loans, and partly 
from its business as a finance house. He would 
not a t tempt, with world conditions as they 
were, TX) make any forecast as to the future other 
t han to say tha t the results s h o w n b y the com
panies in which they were closely Interested 
indicated Increased revenue from t h a t source, 
With regard to possible profits from issuing 
business, it was too early to express any opinion, 
but tlie final results of the company should in 
his opinion, be thoroughly satisfactory. 

Tlie report and accounts were unanimously 
adopted, and the meeting closed. with a hearty 
vote of t hanks to t h e chairman, directors and 
staff 

OUTSTANDING 

W a r 3'a p ,c . 
101 15-16 -f 

C o n v . ai2 P-c. 
10258 + 

C h i n a 13 70i2 -t-
R. T h o m a s 

D e b . 66 -j-
B r i s t o l . . 5 2 / 6 + 
Distli lei-g 9 6 / - -i-
M e u x . , 4 1 / 6 -f 

MOVEMENTS 

R I S S S 

•7/6 

7 / 6 
3 0 ^ 

8 0 / -
- / 9 
1/3 
1 / -

K w a h u , . 1*4 + 
Ayer H i t a m 

2 1 / 3 4-
M a l a y a n T n . 

2 9 / 3 + 
P a h a n g , . 1 5 / 6 + 
M a w c h i 34/4I2 -1-
K i l l i n g h a u 

1 8 / - -1-
A p e s T r i n . 

2 8 / - -i-

2 / 6 

1/3 

2 / 3 
- / 6 

2/4I2 

1/3 

- /6 

Bri t i sh S teamsh ip 1937 profits £98.040 
against £25.838. Dividend 10 Der cent, against 
nil. T h e 16s. shares are 13s. 9d 
SHARP IMPROVEMENT 
IN CASH TIN 

Home rails were a poor marke t yesterday on 
a traffic decrease of £68.000. Otiherwise con
di t ions were reasonably bright . F rench francs 
s lumped to 169 -̂ to the £, 

T h e Funds m a d e headway. Oil shares were 
better , par t icular ly Royal Du tch and Tr in idad 
issues. Gold shares were suppor ted wi th im
provement in leading t ins on a rise of £ 8 2s. 6d. 
to £161 15s. per t on in cash t in . 

Home industr ia ls were fairly s teady v^ith 
a i rcraf t shares in favour, but New York stocks 
were once again react ionary. LOMBARD. 

City Office: Section 3, 65, London Wall, E.C.3. 
Advice is given only on the unders tand ing 

t h a t no legal or other liability is incurred. 

A final dividend oi 5 pei cen'., ac tual o h the 
ordinary shares is recommended by the direc
tors of Anglo-Newfoundland Development Com
pany, Ltd. 

Th i s will make a total dividend ot 8 per 
cent in respect of the year 1937. 

T h e dividend is payable on July 18 

KIIITISH STOCKS 
War 3I2 p.c. 10115-16xd 
Conv. 212 p.e 99I4 
Conv, 3 p.c. . . 102 3-16 
Conv 312 P-c. . . 1025a 
Conv, 5 p,c 113 
Cons. 4 p,c I l l 
Cons, 2I2 p.c 7518 
Fund, 4 p.c II314 
Fund, 3 p,c 98I4 
Fund, 21a p.c 90^4 
Locals 3 p.C 88'G 
Victory Bonds . . l l l^a 
PL.A. 5 p,C 114xd 

HOME BAILS 
Gt, Western . . . . 54I2 
L.M.S, Ord 21 
Do, 4 p.c. 1st Pf, . 7612 
Do. '23 Pf. 581a 
L.N,E. Dfd. . . . . 3 
Do. 6 0,c. Pfd. . . . . 5J4 
Do. 4 p.c. 1st Pf. . . 57I2 
Do, 4 p,c. 2nd Pf, 2034 
Southern Dfd, . . 2014 
Southern Pfd iQii 
Transport "C" 78 

FORIiMJiN RAILS 
B.A, Gt. Sth. . . . . 1234 
B,A, Western 8I2 
B,A. Paciflc 5 
Cent, Argentine , . gjj 

A N G LO-AMU RIC .\ N S 
Braz, Tracs. . . . . $105s 
Can. Pacs. S6 
E,M.1 13/6 
Hydro-Electric , . $4iit 
Inter, NIcltels . . . . $45 
Radio $5'!i 
U,S, Steel $43 

OILS 
Anglo-Iranian . . 4 1-16 
Burmah . ̂  S'o 
Dutch 35'8 
Eagles Mex. 4/9 
Eagles Can 8/-
Phcenix £1 ...... 4 /3 
Shells 4 5-32 
Trin. Leases . . 4 27-32 
V.O.O 1 7-32 

iVlINES 
Arlston , , , 8/1^2 
Ashanti 67/6 
Burma Corps, . . 9/1012 
Chartered 25/6 
Com'wealth Mng, l/7ia 
Crowns 1534 
Daggafonteln . . 39/412 
De Boers Dfd 7̂ 4 
East Rand ....... 58/9 
Geduld 8I2 
Gen. Mining . . - . , , . 4^4 
G. Coast Sel 25/9 
Gold Fields 70/-
Johnnies , . . . • , . , . 58/9 
Kamunting . . . . . . 8/9 
Kwahu 35/7J3 
Malayan 29/3 
Randfontein . . . . 35.'-
Rand iVIines 81? 
Bio Tfnto 1434 
Roans 18/7i2Xd 
Rob, Deep "B" . . 63/9 
S, Francisco 4/9 
Simmer & Jack I4/IOI2 
Springs 27/6 
Sub Nigel 10 3-16 
Tarawa B West, , I/7I2 
Trepca 13/-
Tronoh 20/6 
Union Corpn. 7 15-16 
Vogel'bt 19/412 

• West Rand 36/3 
West Wits 8I4 
Wiluna 8/-

IMJJIiSTUIALS 
Albion Motor 42/6 
A.-Newfoundlands . 30/-
Do. Opts 10.'-
Do. 4I2 p,c. Deb, . . 103 
Assoc, Equip 35/6 
Ass, News. Dfd , . 13/6 
Ass. Prt. Ccm. . . 83/9 
Austin 27/9 
Babcock & Wilcox 40/-
J. Barker 62/6 
Bass 130/-
Eats 5i« 
Bleachers 3/9 
Cable & W, 4 p.c, IOII2 
Cable & W, Pfd. IO3I2 
Cable & W, Ord, . . 60 
Carreras "A" . . 7 9-16 
Cerobos 8 3-16xd 
Coats 39/6 
Co. of Ldn. El. . . 49/3 
Cory, Wm 83/3 
Courtauids 39/9 
Daily Mail Trust . 30/6 
D. Mirror Ord. . . 14/-
D, Mirror Deb 102 
D. Mirror Pf. . . . ' . 27/6 
Dennis 22/-
Distillers 96/-
Dornian, Long . . 29/-
Dunlops 29/3 
F, Withy 17/9 
Fords 19/-
Geu. Electric . . . . 75/-
Guest, Keen . . . . 26/3 
Guinness 118/-
Harmds 67/3 
H. Siddeley 29/-
Henley's Tel, . . 19/9xd 
I Chem. Ord. 31/lOla 
I. Tea Stores . . . . 12/6 
Imps 6 25-32 
Imp. Airways 26/3 
Johnson & Phil. . 42/6 
Marks & S, "A" 56/IOI2 
Morris Motor . . . . 30/-
P. & O. Dfd 22/6 
Ranks, Ltd, (5/-) , 18/3 
Ranks 6 p,c. Pf. . , 28/-
Reed, A E., Ord. 33/6 
Reed. A. E., Pf, .. ' 28/9 
Rolls-Royce . . 4 17-32 
South Durham . . 35/6 
Spillers Ord. . ^ . . 54/-
Stew. & h. Df, . 37/9xd 
Sudan Plants. . , 31/3 
Sunday Pic. Ord. . 25/9 
Sunday Pic. Pf, , . 27/6 
Tate & Lyle 78/6 
Tob, S.T, Ord 3 
Ditto Dfd 1I2 
Turner Sz. Newall 82/-
Unilever 37/3 
Utd. Molasses 23/3 
Utd. Steel 26/9 
Vickers 22/IOI2 
Watney Dfd 77/3 
Woolworths 64/6 

riUBBEIt 
Anglo-Dutch . , , , 26/6 
Anglo-Malay . . . . 9/6xd 
Highlands 23/9 
Rubber Trust 24/6 

BANKS 
Barclays "B" . . . . 73/3 
Lloyds ".A" 6 1 / -
Midland £1 83/-
Nat. Prov. ' 'B" , . 75/6 
West £4, £1 pd 97/3 

BOUVERIE'S D O U B L E : 
^'Pactolus a n d T h e P l a i n s m a n 

C H E S T E R 

BOUVliKIE 

Place horses 

IIKATHMAN 
( N e w m a r k e t ) 

2 . 0 

S c o t t i s h 
F o w l 

S h e l l u b e 

S h e l l u b e 

2 . 3 0 

B e n t e M l r a 

B o n t e 
M l r a ' 

3 . 5 

S o l t o 

~ 

So l to 

3 . 3 5 

P a c t o l u s 

K h a n 
B a h a d u r 

K h a n 
B a h a d u r 

4 . 5 

Oo-er 

G o n g 

D e n n i s 
Grey 

4 . 3 0 

T h e 
P l a i n s m a n 

T i t 
Wil low IJ 

T h e 
P la ln .^ inan 

SffilL - • 

S i r A b e Bailey 
(left), who won 

yesterday's Chester 
C u p w i t h Mr. 
Grundy, a n d C. 
S m h k e , who m a y 
ride two winners 

to-day. 

4.30). 
Fairing (3.35) and 

Fancied horses to-day are: 
Lambourn,—-Tit Willow II 
Manton.—Odd Scent (3.5) 

Aoudaia £4.30). 
WeyhiU.—Oo-er (4.5) and Eplnai (4.30). 
Whitsbury.—Gong (4.5) and Artful (4.30). 
Midaichani.—Pactolus (3.35) and Byroulc (4.5) 

are considered good, 
Malton.^Sllver Bow (4,5) each way. 

By BOUVERIL 

M"ANTON has found a mascot jockey tor ble 
•l-'J'- races in ClifE Richards . T o Pigskin 's City 
and Suburban and Cave Man ' s Chester Vase 
he added t h e Chester Cup wi th Mr. Grundy , 
who had never previously won a race—and kept 
it after a n objection for bumping and boring. 

Curiously tJhe race was almost a repet i t ion 
of Epsom's two-horse race in which TeiTor 
was always the only danger to Pigskin. Th i s 
t ime Mr. Grundy and Bultoi h a d it all to them
selves long before t'hey entered t h e h n a l s t ra igh t . 

As they did so ttiey camo very close together . 
They did so again before Mr. Grundy finally 
took t h e lead. 

Almost as soon as the numbers went up t h e 
bookmakers were offering to bet on an objec
t ion which was notified, as I should like to sea 
all impor tan t announcements made, promptly. 
a n d fully, on the number boards. 

T h e Stewards took some t ime to go into 
Siret t ' s complaint,, but all ended happi ly for 
Mr. Grundy, and of? went a cable with the glad 
news to South Africa, where his invalid owner. 
Sir Abe Bailev, is remain ing th is summer . 

Lc Chicaneur finished third, bu t h i s chance 
of winning h a d gone when Bultoi a n d Mr. 
Grundy slipped h y D h a r a m p u r , who had 
thoroughly enjoyed himself until It came U 
a fight Then he dropped r igh t out 

SELECTED SECURITIES 
is offered to investors ta 

C E N T U R Y 
F I X E D T R U S T 
C E R T I F I C A T E S 

1 I N C O M F "a'̂ cd upon the price of 
' ^' [7/9 per sub-unit (ruling 

0" ilSh^) ^ii'i '̂"̂  actual income distributed 
to certificate holders during tbe past twelve 
months, the yield on this invcatirtcnt was 

From Dividends 
and 

From Bonuses, etc. 

2. SECURITY. 

S S . 10. 10% gross 

1 9 . 6 % net . 
The investor U enabled 
by a single purchase 

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

3. R E A L I Z ABI H T Y . 
Century Fiied Trust Certificates can be readily 
realized through any bank or stockbroker or 
through the "National Fij;ed Investment Trust 
Ltd. / 
• All buying cbarges and mtnagement expenses 

are included in the purchase price of suh-units, 
A Jncoma disiribntions are ntade on ist May 

and lU November. 'jj 

Worth Following 

Fai tes Vos Jcux r a n quite well, but he tltd 
not last as long as Harewood or Trevisanl . 
T h e lat ter , I a m sure, will be worth following 
when he gets on less s h a r p courses t h a n Epsom 
a n d Chester . 

Another thriller for the huge crowd was the 
duel between Mickey the Greek a n d Ipsden, 
and thei r brother jockevs in t h e Coronat ion 
Plate . 

Har ry Wragg won it on Mickey because he 
was able to t ake the shor tes t way home on a 
handie r horse for t h e tu rns . Ipsden r a n a 
fine race in the circumstances, and S a m will 
probably be on the winner if they meet a s a i n 
on the Same te rms on a s t r a igh t course. 

Best performance of t h e two-year-olds t h a t 
have run a t the meeting so far was given by 
Mr, Grundy ' s stable companion, Bountiful, in 
the Badmin ton Plate. 

Al though well drawn she lost her place soon 
after t h e s tar t , but she retr ieved t h e lost 
ground in grea t style to (iiitch Curl Pape r fillv 
a lmost in t h e last stride. 

Khan Bahadur's Outing 

Certificates are issued hy the Trustees. 
MIDLAND BANK EXECUTOR & TilOSTEE CO., LTD. • 

Free explanatory booklet " Invcstiog", wliick forms the basis 
of all transactions, may be obtained from any slocltbrokor or 
any branch of tUe Midland Bank Ltd., or by eottipletin^ 

and forwarding tlie coupon below to tlio Managers, 
NATIONAL FIXED INVESTMENT TAUST LTD. 

(Member of the Unit Trnits Association). 
125. PALL MALL. LONDON, S.W, 1, 

Telephone: Wliito;ial[4ti84, Tiilasnras: Nat fit. Vicc.y. Loinion. 
To NATIONAL FIXED INVESTMENT TRUST LTD. 

• U5, Pall Mail, London, S.VV. i. 
Please send me free "Inves/ing" Booklet 

Name _ . .̂ 

Address, „„...,.„_.,.„ ,.„,,„.„,._ „„. 

Most interest ing of to-day's r u n n e r s wii! be 
K h a n Bahadur , who, after the Guineas failures 
of Mirza I I and Tahi r , is generally regarded 
as the Aga Khan ' s chief hope for the Derby. 

A full brother to Mahmoud, he h a d li t t le 
racing last year, a n d the fact t h a t the Dee 
Stakes will be his Ih'st outing th is season may 
be against h i m this afternoon, 

I n the c i rcumstances I am quite p repared 
to see h im beaten by Pactolus, who r a n wail 
in t h e Guineas in spite of slight interfei 'ence. 
The Middleham colt h a d won previously a t 
Liverpool, a n d he finished in front of K h a n 
B a h a d u r when the la t ter maxJe h is first ap
pearance a t Goodwood last year. 

But whatever happens to K h a n Bahadur , 
there should be another win for the Aga K h a n 
with Ben te Mira, whose jockey, Smirke , may 
also come up on Oo-er in the Ear l of Chester ' s 
Welter. 

PAGE BOY'S 

An easy winner at Kcmpton , 

BliNTE MIRA 

should hold her own against all comers in 
the I-ily Agnes Foal Stakes to-day. 

S take one point. PACK BOY. 

DERBY BETTING 

Tlip card on the Derby will be called-over ai 
the Victoria Club a t seven o'clock to-night 


