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RESULT OF THE L.C.C. LOAN|

sy OUR CITY EDITOR
NVESTORS found no attraction in the
new London County Council loan.

It will be recalled that the loan was for
£10,000,000 in 31 per cent, stock at
a price of £101 10s. per cent. The
public subscribed only £450,000 and
the balance of £9,550,000 was feft
on the hands of underwriters.

The result is far worse than expected,
although the market was prepared to take
up a substantial amount.

RECENT BORROWING
HAS BEEN A FAILURE

Judging by new issue results in regent
years the L.C.C. has becn right out. of touch
with markeis. There was a £10,000,000 loan
at 31 per cent. for ithe L.C.C. in June last
year,

That issue was left with utderwriters to the
extent of over 89 per cent. The old loan has
& market price of 104, against 1003 for the
new.

Holders of the old issue will, however, re-
ceive a full half-year's dividend on July 15,
and vet another on the same date as the new
ot January 15 next,

INTERFEST DIRECTED

TO AIRCRAFT ISSUES

Some interest was directed to  aireraft
shares following the Air Debate in Parlia-
ment., Prices were inclined to go better, but
there was insuflicient business to affect values.

I find market dealers confident concerning
prospects for this section over a period. The
leading concerns will be kep! very busy for
some time fo come.

Hawker Siddeley 5s. ordinary look reason-
ably attraetive at the price of 29s, 3d. This
concern is known to be busily engaged on the
production of accessories, while 1t has, of
course control of Hawker Aircraft Company.
NEW CAPITAL FOR

MINING DEVELOPMENTS

Further news comes from Lydenburg Estates,
whose 1s. shares are now 1s. 3d. The capital
of £49633 is to be raized to £160,000 in bs.
instead of 1s. shares. :

YESTERDAY'S CLOSING PRICES

BRITINIE STOCKS

%esg ‘R‘?n(i e 35
War 3ty pec . 10114 s its .. 8 3-16
Conv. 31y b go, | Wiluna .. 10/-
Conyv. 3 p.c. .. 102 3-16 INDUSTRIA
Conv. 3l pec. . 1013 ! Alblon Motor . ... 413
Conv, 5 p.e. ., 1133-16 | A-Newfoundland 28:9
Cons, ¢ pc . 34t Do, Opts. . ....... 819
Cons, 2l D.C, 2 { Do. 41 p.e, Deb. .. 104
Fund. 4 pc . 34 | Assoc, Equip. .... 85/9
Fund. 3 p.c 981a | Ags. News. Dfd 12/8
Fund. 213 p.c. 0034 | Ass. Prt. Cem. .. 84/6
Locals 3 p.c, .... 87 Austin ......., .. 26,3
Victory Bond 111y i Babeock & Wileox 39:8
PLA. S5DC ..., 115 g} Barker ,..... .. 81/6
1 s as5 ..., 126.-
HOME RAMS - pes 00 5516
Gt. Western 22! Pleachers ,....... 33g
LMS. Ord, ...... 18% [ Caple & W. 4 pe. 10115
Do. ¢ p.c st PLo. 69 Cable & W, PId, .. 108
Do. a3 PE ... 52| Cable & W. Ord.".. b8
LNE Dfd_ . 3§ Carreras “A% ... 79-16
Do. 5 pe Pfd. ... 38| Cerehos ,. 833
Do. 4 po 1st PI... 8lla ) Gpata 0077770000 39/6
Do. 4 pc 2nd Pt 182 [ 0g of Lan Ei ., 49/3
Southern Dfd. <20 Gory, Wm, ... B2
Southern Pfg. 195 | Courtanlds ...... 38
Transport ~C 77| Dafly Mall Trust 2973
FOREIGN KHAILS D. Mirror Ord. .. 13/-
BA. Gt. Sth .... 1l 1D Mirror Deb .. 103
B.A, Westeirn ..... tz ' D, Mirror Pt . 284
B.A. Pacific ...... 4l | Dennis .......... 22¢-
Cent Argenvine .. 8ly | Discillers ._.... .. 93/8
ANGLO-AMERLCANS Dm‘ma_n Long .. 26/3
Braz. Tracs, ...... $11 [ Buniops ..., 2
Can. Pacs pry F: _W’lthy e
EMI .......... 13 Fords ..........
Hydro-Eleetrio =41, | Gen. Elecirle ...,
Inter, Nickels ,,,, §463¢ | Guest, Keen .
Racio ..... JNTTR6 | Gninness L, L
U.S. Steel .. $45 | Harrods ........
41N Henops el
Angle-Iranian .. £ 3-18 | { cﬁgr% gl:d
Surman G L5 [ Tea Stores
IEI:iutlch Nox ._3??8 Imps. ..... .
agles Mex. .... 8:102 0 1my Afvways ... 263
Eagles Can 8 U2t rohnson &yl’hll. 39 76x
Phoniz &1 4 3 Marks & S. A% .. Bb.~
Shells ............ 44 1 Morrle Motor 27/ 10Lxd
Erin, Leases ... Palp &0 Drd. ... 220
Lo T Hanks, Lig. (5] 18/6xd
MINES Banks 6 p.c. Pf. ,, 28/-
Ariston, .. 8 41z | Reed, ALK, Ord ., 34/-
Ashanti ......... 6o/~ | Reed, A, E., Pf .. 28/9
Burma Coips 8.14ly | Rolls-Royce ...... 45y
Chartered ... 23T | South Durham R3/-
Com'wealth Mng 1 3| Spillers. ..., ... 53/6
Crawns ... ...... L5t2 | Stew. & L. Df 36 -
Daggafontein 38 9 | Sudan Plants .... 30,3
De Beers DIid . Bla Sunday Pic. Ord  25/-
East Rand . 57 6 Sunday Pic. Pf 2716
Geduld ..., . Blg ' Tate & Lyle ... 78/9
Gen Minine | 3 Yob. S, T. Ord 33-16
G. Coast Scl. .... 25/« Ditto Bfd ........ 113
Gold ielas J0 | Turner & New. .. 79/9
Johnntes 57 8| Unilever ........ 379
Kamunting H Utd. Molasses ..., 23/
Kwahu ... ..., 33/113 | Utd, Steel 23-11s
Malayan ...... 30,72 I Vickers .......... 21/8
Randtontein 3. Watney Dfd. .... 7b/-
E;mgl_‘.\/lbmes 1212 Woolworths [ 64 9
o Tinto .. 4 ;
Rob Decp "B .. 63.9 1 A0S0 000 o6
8, Franeisco ... 416 | GREGMEAY boeee B0
Simmer & Jack .. 15/6 tehlands ...... 2 g
Springs T 0 bye | Rubber Trust .. 26/.x¢
Sub Nigel  ...... 104 BANKS
Tarkwa B West .. 1:6 | Barclays “B” ..., 73/3
Trepea . .....ees 13/- | Lloyds “A" ...... 60/3
Tronoll .....e.. 21/6 | Midland £1 ... B83/8
Union Corpn 715-16 | Nat. Prov. “B"” .. 74/3
Vogelht ...... 18/11z West £4, £1 pd. 966

! OUTSTANDING MOVEMENTS

RISES
Cordoeba Ct. Db, Rolls Ryce. 453 1/3
7 - 30/~ | Wst, Hldgs.
Raleigh Cyl 10/- 4 1/9
48/9 0. -9
FALLS
China '12 . 57 —  40/-, Siemens . 25/~ — 1/9
German blz p.c. T. & Nwll ,
4 — 16/« -79/9 — 1/3
Mid. Ist Pf. 69 — 20/- | EML .. 11/3 — 1/3
NE. 1st. Pf, Bt. Oxygen )
511y — 10/~ 3 9-16 — 2/6
Bass 126/~ — 1/6 | Burmah Qil
Guinness .6 1-16 — 1/3
115/9 — 1/3 | W. Wits 8 3-16 —  3/9

Shareholders will receive a scrip bonus and
the right to subscribe for new capital. Addi-
tional interests have been acquired on the
Rand.

The properties are, it is understood, to be
developed by important Rand mining houses,
under option. All this will take time and
money,

A CONSISTENT
DIVIDEND RECORD

London County Frechold and Leasehold Pro-
perties has a most consistent dividend record,
For some years the total distribution hag heeon
11 per cent. i

The accounts for the year to last March are
now available, showing profits of £396,101
against £392,470. Dividend is again 11 per
cent. .

The 10s, units of ordinary stock standing at
a price of 19s. 6d. make a very useful invesi-
ment, Last vears results were most satisfac-
tory.

FRESH PRESSURE
ON THE BELGA

Resignation of the Belgian Cabinet hroughb
fresh pressure on the belga which went out
from 29.40 {o 29.54%. The three months’ dis-
count widened from 145 cents to 220 cents.

Stock markets were most inactive. British
Funds, afler early weakness, rallied lo close
slightly higher, i .

Home rails were still dull with most indus-
trials reactionary, particularly steel issues.
Oils turned slightly harder, but there was litile
movement in mines except Western Heldings,

whiclt rose Lo 10s.
LOMBARD.
City Office: Section 2, 65, London Wall, E.C.2.
Advice is given only on the understanding
that no legal or other liability is incurred.
All readers of these notes should read
Parval’s advice to investors given weekly in the

“Sunday Pictorial” '
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CLUES ACROSS

1 Demurred 23 Large number
6 Girl

Gir, 24 Abstained from
10 Bird 27 Balad plant
11 Jamaica pepper 28 Pirate
12 Wrenched joint 31 Poems
14 Thin round nlate 33 Revolve i
15 Sleeved garment 34 Kind of rav *

16 Wheel projection 35 Transeress

17 Gum 36 Collections
20 Drink 37 Beat
22 Bird of fable
DOWN
1 Fun 9 Endorsement
2 Ascribes showing contents
3 Brook 13 Obiect
4 Dainty eaters 15 Guide
5 Noise 18 Female animal
6 Coinlike object 19 Hardy annual
Beast . 20 Choir men

% Pnssessive pronoun | 21 Emphasise

25 Large numbers

26 Speck

290 Ornamental vessel
30 Tear

32 Female animal

33 Colour

Here is the solution
of yesterday’s puzzle,
No prizes are offered
for solving these
puzzles. which are for
amusement only.

To-day’s Selections

BOUVERIE’S DOUBLE
* Rawana and Pekin Sun

GATWICK 2.0 2.30 3.0 3.30 4.0 4,30
Firs
BOUVERIE astyra  |alr Woman |TO% oo [T Course | BOSCREE Solus
President”
Irlace Horses e Notlaw Elmstead Basra ¢ Hengist Pul;t:r
HEATHMAN i z Tote Pirss President’s
(Newmarkeg) | Meverbroom |Alr Woman Investor Course | Tensist Putter *
HAYDOCK 2.15 2.45 3.15 3.45 4.15 4.40
BOUVERIE Cosford Megara Rawana ¢ [N, crope t | Harmachis | Sivian
CHEPSTOW 2.30 3.0 3.30 4.0 4,30 - 5.0
i La Mist Glorta, e | N tor
BOUVERIE - en LoAire Blun £ Monnceros |Sun Beauty | 2ekin Sufl Loventor

Chepstow Should Give Gordon

Haydock Prohables

2.15—WILLOWS PLATE, £200; Ti.

Ballyhardup, 8-2 Couleur de Rose, 9- ——
John Doyle | Cosford, 80 ... Weston
Cheerful Star, 9-2 Nevett | Divléton, 79 .... Griggs

Relais de Poste, 82 —
Betting Forecas{.—-2 agst Cosford, 5-2 Cheerful Star,
9-2 Coulteur de Rose, 6 Relais de Poste, 10 others.

2.45--WHITE LODGE SELLING HANRICAP, £200; 171,
Putupon, 8-12 .... Nevett Newmarket, 84 ..., —
Harland, 8-12 8. Wragg I Brayhead, 7-11 Hine
Bercite, 8-8 . Carr | Vi Spring, "7-10 Maher
Menine, 8-7 ..,... Wells | Our Lena, 7-5 . . —_—
Metalwork, 8.6 Boulton | Phalarope, 7-5 ,..... ——
Megara, 85 .... Christie | Alma Joan, 73 .... —
Up Rivers, 8-5 D. Swmith

Batting Forecast.--3 agst Brayhead, 7-2 Megara, 9-2
Putupon, 5 IHarland. 6 Up Rivers (or Our Lepa), 8
Beretbe, 10 cthers. .
3.15--HAYDOGK PARK SPRING HANDICAP STAKES,

£1,000; lym.
Rawana, 8-9 . Rickaby

Spot Barred, 8-0 Gardner
Golden Martlet, 3-7

Squadron Castle, 7-9

5. Wragg P, Evans

Fdgehill, 85 Nevetl | Mormond Hill, T4 Weston

Ciothic, &4 ...... Maher | Warren Hill, 7-7 D. Bmith

Hurry de Savoie, 8-3 Take My, 76 ..... . Wells |
Blackshaw

Betling Forecast-—3 agst Golden Martlet, 92

Rawana and Cothic, 7 Mcrmond Hill, 8 Squadron
Caxgtle, 10 Spot Barred, 100-8 others.

3.45--JUVENILE SELLING PLATE, £150; 5f.

Solace ¢, 8-12 John Doyls French Marten ¢, 8-12
Derry Walls, 8-12 8. Wragg
Blackshaw Miss Scrope f, 8- Crouch
Usna Lass f, 8-8 Gethin
. Scottish Fowl, §-9 Weston
. Betting Forecast.—9-4 agst Miss Serope f, 11.4 Scot-
tish Fowl, -2 Stipa ¢, & Frepch Marten ¢, 1¢ others.
4.15—GRAND STAND HANDICAP, £200; 5f.
Nesr White, 6-12 Lotus Eater, 8-8 ..

Stipa e, 812 ........ |

smirke

. Wainwright | Harmachis, 8-§ P, Evans
Swift Arrow, 9-9 Crouch | Monsaldale, 8-1
Mystery Man, €-1 . Braithwaite
., 8. Wragg | Mascolette, 7-13 .,., Carr
Hazeldean, 8-12 .... —— | Welsh Measure, 7-§ Maher
Vain Tancy, 8-9 .. Nevett

Betting Forecast.—7-2 agst Mysfery Man (or Hazel-
dean), 9-2 Mascolette, 5 Swift Arrow, 6 Lotus Eater, 8
Near White, 10 Harmachis, 180-8 others.
4.40—CLUB PLATE (3-Y-0), £150; lm.
Bay Dragon, 811 Riekaby , Fortillle, 8-9
Gold Gainsglass, 8-9 ---—

John Peel, 8-9 John Doyle

Silyian, 89 ...... Cethin | Master Bimbo, 89 ., ——
Crompton Way, &9 Tixall Liock, 86 .... —

i Nevett ‘ The Deil, 86 .. S. Wragg
Praxitheles II, 8-9 Smirke | Penora, 86 .. Christie

Betting Forecasl.—9-4 agst Bay Dragon, 3 silvian, 9-2
Praxitheles II, 6 The Deil, &8 Penora, 10 others.

HAYDOCK WINNERS

296 —MINISTRONE (K. Robertson, 4-13, 1; Lord Bug
(5-1), 2; Empire Pearl (11-4), 3. Five ran,
2.45.—AMORGOS (Perrymatt, 5-1), 1;
{11-4}, 2; Rowan Tree (6-1), 3. Six ran. .
3.15.—8EA FEVER (W, Cerr, 3-1), 1; Prada (2-1), 3;
San Miguel (100-71, 3. Nine ran. (Murless.)
3.45.--RED MESSENGER (Hine, 3-1}, 1; Fern-li-Del
19-2), 2, Rum Wateh (11-2), 3, Seven rah, (F. Harti-

)
4.15.--MATOPO HILL (Sharples, §-4), 1,
{D, D

h King Alfred
(3-1), 2; Bone (6-4), 3. Five ran. ick.}
4.40.-HIGHLAWDER (Ferryman, 4-6), 1; Psgomas
(6-4, %; Canopsus (100-T}, 3. Three ran. (C. Leader.)
Tote Double.—£5 105, (238 tickets.)

Change of Luck

By BOUVERIE

‘N’HEN Chepstow comes round the all-im-
portant question is * What does Gordon
ride ?” The answer to-day is (loria Blun f,
Monoceros, Sun Beauty, Pekin Sun and Green
Baize, who beiween them should give ihe
champion a much-needed change of luck.
Richards nad a run of twenly-nine consect-
tive losers last weck, and he has only ridden
into the winning enclosure twice in the last
five days, But when he gels to Chepsiow, . . .
Pekin San appears to be his most promising
mount. All Frank Hartigan’s horses are in
form, and this one has already shown & par-
tiality for the course. Patball is the danger.
Monoceros, seconud in the Redbrook Handicap
last year, should go one better if, as is likely,
Alistalr is kept for. a race on Monday, Sun
Beauty is the most fancied Beckhampton run-
ner at the meeting, and Gloria Blun f runs in
prefernce to two others owned by Mr. Staple-
ton Martin, T
Perryman, who won on Amorgos and High-
lander at Haydock yesterday, goes to Gatwick
to ride Tote Investor and First Course, and is
quite likely to bring off a doukle for Ted
Leader’s stable.

GATWICK RESULTS

2.0, —FEMPIRE VFRUIT (J. Marshally, |

{C. Richards), 2; MOUNTAIN BELLE (J. Sirett), 3.
Betting: 71-4 BMPIRE FRUIT, Mountain Belle, & Nile
star, 8 Stourbridge Falr [, 100-7 Angeia g, 100-6 Enar-
cis, Clean and Cleyer f, Scoleh Hill, Hard Nut, Tote:
Win, 8s5. 5d.; places, 2s. dd., 10s. 7d., 3s. 3d. Head; one,

(Tahor.)

(2,30 -SUNSHINE 1L.ASS (H, Wragg), 1; ANITA (J.
Sirett), 3. STEIROSCOPE (J. Marshall], 8. Betting:
5-2 Anita, & Natal Day, Stethoscope, 11-2 Sunny Fred,
7 SUNSHINE LASS, Alum Bay, 10 Candytuft, 20 Crab
Hele, 7)o, Silver Harem, Jamp for Joy, "Tote: Win,
l”sl'r 3d,; places, 45, 6d., 2s. 10d., 3s. 6d. “HKalf; one and
half.

. ANGELA G

{P, Thrale.)

3.0.—RAGS AND TATTERS (A. Richardsen), 1; THE
BROWN AYAH (J. Marshall), 2; HAZEL (M, Beary}, 3.
Beiting: 9-2 Menzala, ‘The Browit Ayah, 11-2 RAGS AND
TATTERS. 7 Kildown, 8 Hauel, Cotcentration, 10 Fleet-

ness, 100-8 Mr, Porter, 20 Killia, Claire De Lune,
Tiekling, Hethersett, Tote: Win, 20s. 9d.; plaees, 58,
3s. 6., 8s. 64, Ieck; one, (R, Adams,)

3.20.-HELZEPHRON (T, Weslon}, i, PORT ROYAL
{P. Gomez), 2; DROWSY (. Richards), 3. Bcttingl:
4-§ HELZEPHRON, #-2 Drowsy, 6 Halliard, 7 Port Royal,
Tote: Win, 2s. 11d. Foreeast: 18s. 7d. Three; five,
{Lawson.}

4.0.-—-BORODIN (W Sibbritt), I, DEVA F (&,
Richards), 2; RATAPFIA (E. smith), 3 Betting: 52
BORODIN, 100-30 Ratafla, 7-2 Deva {, 11-2 Huss-Mukh,
6§ Farrand., 100-T Grecian Link, 20 ng‘_s.l, g‘gu]]e, Rig-

marecle. Apgathca, Zava. Tote., Win, S. places,

2s. . 35, 3s. . Two; half. {Gilpin.)
4.30.-~POETIC LICENCE (J, Sirett), 1; GRECKOQ (H.

Packham), 2; SPINNER (G, Richards), 3. RBetting:

13-8 POETIC LICENCHE, 9-2 Spinner, 1i-2 8ands o' Dee,
1 Comswain, 8 Dorchester Girl, 10 Good, 108-8 Blue
Diamond II, 100-7 Grecko, 20 Sarn, Le Petif Pieryot,

Falr William, Sllversill. Tote: Win, 45, 9d.; places.
25, 7d., 9s. 3d., 3s. 5d. Three; two. {V 8Smvth.
Tote Double.—£22 Ts. (75 tickcis)

17426 5'-

10/- 20 yp 0 £10 o mor

Up and Down, Any fo Come, Cross over, On or Qft
Doubles. Tredles, Accwmuletors

GREYHOUND$—Tate

Daubles, Trap Nos., ete,

WINNINGS BY RETURN
"DERBY.

50 Air Flow
40 Berwick
100 Biandstar
33 Caerloptic
40 Campion
25 Cave Man
2% Challenge
33 Chatsworth
33 Col. Payne

33 Fatoe
20 Glen_Loan !
Prices Subieot to
YOUCHERS LE N ¥
BY RETURN @

L

28 Kn
40 Mal

44 Ons

&
DUKE STREET.
EDINBURGH
GEORGE SQUARE
GLASGOW

Wires

#) G. Sovereien
25 Greenwich
86 Jubilce Day

25 Manorite
18 Miraa II
50 Olympunus

A5
50 Phenieien 11

@
14
33
25
11
80
33
33

Portmarnock
P. Foolish
Rawmtapa
Sadruddin
Seottish Un
Sey, Wonder
8. 8pear IT
Tahir

50 True Mate
33 Unbreakahle
40 What-a-Lad
market fluctuation.

I IELLEETE R R R B b

Bahadur
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laught

BUSINESS PEQPLE DO NOT REQUIRE REFERENCES
NAME

ADDRESS ...
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