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NEW ISSUE.

A codt of this Prospectus has been delivered to the Registrar of Companies for registration.

Application® will be made to the Committee of the Stock Exchange. London, for permission to deal
ead Indue course f~au official quotation for, the Debenture Stock now offered, for subscription.

The List of Applications will close on or before Monday, the 27th March, 1933.

THEPOWELL DUFFRYN STEAM
COAL COMPAKY LIMITED.

Incorporated under the Compj-ies Act. 1852.1

in.

Authorised. SHARE CAP'TAL Issued.
£155,793 in 31,159 6 per cent. Preference Shares of £5 each ........... £155,795
105,141 in 105.141 6 per cent. Second Preference Shares of £1 each 105,141
5,473,176 in 5,473,176 Ordinary Shares of £1 each ... 3,671,667
380,000 in Shares of £1 each ... » P
£6,114.112 £3,932,603
Issue at Par of £2500,000 5i% First Mortgage

Debenture Stock.

(BEING THE TOTAL AUTHORISED AMOUNT OF THE SAID STOCK.)

The Company has outstanding £1,169,650 7 per cent. First Mortgage Debenture Stock, part of
an authorised amount of £1,500,000, which has been called tor redemption at par on the 1st July,
1933, and £1,350,000 6 per cent. Seven-Year Secured Notes, Series “ A," which have been called lor
redemption at par on the 1st October, 1933. The £300,000 6 per cent. Seven>Ye3r Secured Notes,
Series “ B,” have already been cancelled. A sum sufficient to repay such parts of the outstanding
Debenture Stock and Secured Nctes as are not converted into tho Debenture Stock new being issued
will be set aside out of the net proceeds of this issue or otherwise and will be paid to Westminster
Bank Limited to the account of the Trustee for the Debenture Stock now being issued.

The Company also has outstanding £1,350,000 6 per cent. Redeemable Notes which have been
called fer redemption at par on the 30th June, 1933; underwriting arrangements have been made with
holders for the purchase from the Company lor a like sum of * A ™ Ordinary Shares in Stephenson
Clarke and Associated Companies Limited, carrying cumulative preferred rights.

Interest will be payable half-yearly m the 1st April and the 1st October. The first
instalment of interest will be payable on the 1st October, 1933. and in the case of Debenture
Stock allotted in respect of cash applications will be calculated on the amounts payable
on application and aLouneut from the date of allotment and upon the subsequent instalments
from the~due dates of payment thereof.

The Stock will be- redeemable by the operation of a Cumulative Sinking Fund of 1 per
cent, per annum, commencing in the year ending the 1st October, 1934, to be applied up
to and including the year ending the'lst October. 1943, in the redemption of Stock by
purchase at or below 101 per cent plus accrued interest or by annual drawings at 101 per
cent., and thereafter in the; redemption of Stock by purchase at or below par plus accrued
interest or by annual drawings at par. Any Debenture Stock not previously redeemed will

be repaid at par on the 1st October. 1963.
Power will be -ese-ved to the Company at any time on giving three months’ previous
notice to redeem the whole or any part (to be ascertained by drawings! of the Stock, at

any time prior to the 1st October. 1943. a, 1021 per cent,
time thereafter at 101 per cent, plus accrued interest.
The Debenture Stock will be constituted by a Trust Deed in favour of Royal Exchange
Assurance as Trustee for the Stockholders and will be secured by a specific mortgage upon
certain of the freehold and leasehold properties and certain other assets of the Company
and a floating charge on the remainder of the properties and assets and undertaking of
the Company. Such mortgage and charge will be subject to the mortgages and charges
securing tho outstanding obligations of 'he Company referred to above so long as such
charges remain outstanding. The Trust Deed will reserve power to the Company to close
down pits comprised in the security in so fa as this is considered conducive to the
economical working of its undertaking as a whole.
th Thfe Stock will be registered and wull be transferable
ereof.

_ WESTMINSTER BANK LIMITED are authorised as Bankers of the Company to
cations for the above-mentioned Debenture Stock at par, payable as follows:—

On Application 5 per cent.

plus accrued interest, and at any

in amounts of £1 or multiples,

receive appli-

On Allotment 15 per cent.
On 27th June, 30 per cent.
On 26th September, . 50 percent.

100 per cent.

Payment in full may be made at any lime but no discount will be allowed.

Holders of the outstanding 7 per cent. First Mortgage Debenture Stock and 6 ﬁer cent.
Becured Moles have been given tho option to exchange their existing holdings lor like nominal amounts
c 1 tho Debenture Stock now being issued, together with cash payments for adjustment of interest rates.
Arrangements have been made to ensure that there will be Ssufficient Debenture Stock available to
meet_all conversion applications which may bo received. = i . .

Debenture Stock issued in respect of “conversion applications will be issued in the form ol fully
paid Allotment Letters and will carry a lull hall-year's interest (less income tax) payable on the *Ist

October. 1933. i
Applications for Debenture Stock received from Shareholders of the
preferential consideration after applications lor conversion have been satisfied,

on tho special Application Form (pink) provided for the purpose.

PROSPECTUS.

The Company, which was_former. or July 28th. 1864, owns extensive and valuable freehold and
leasehold Colliery properties in South Wales ‘and Monmouthshire, Since the beginning of 1928" the
Company has greatly extended tho scope of its operations, having acquired the™ entire issued Share
Capital of the Great Western Colliery Company Limited, and having purchased the Colliery properties
of the Lewis Merthyr Company Limited (excluding the Rhondda Main Colliery), and oi the Albion
SteamThCOaCI

Seven-Year

Compan will  receive
and sboulff be made

Company Limited. i .

ompany owns the whole of the issued Share Capital of the Rbymney Iron Compan
Limited and by itself and through subsidiary Companies owns 50 per cent, of the Shares of the Taff
Merthyr Steam Coal Company Limited, and other valuable investments in colliery and coal dis-

tributing companies. . i . .
Tile Group owns 26 Collieries in South Wales. Its output in the conditions of 1932 under the
Mines Act, 1930, and the South Wales District (Coal Mines) Scheme was
capacity ol the propertiesis ‘approximately

tons, but the productive K
and 500.000 tons oi metallurgical coke per annum. Theavailable reserves

operation of the Coal
approximately 5,400,000
10,000.000 tons oi coal

ol coal are estimated at over 900,000,000 tons. . . i i

The Company owns a large Electrical Power and Comdpressed Air Station at Bargoed, which is
one of the best equipped of "its kind in tho country, and also owns other power stations in the
Rhymncy and Aberdare Valleys. The total capacity of the electrical plant installed is 65,750 K.W.,

swhich is sufficient for the whole oi the present requirements of the Group.

The Company also owns private railways, house and cottage property, brickworks, sanitary pipe
works, coal washeries, by-product coke ovens and sulphate of ammonia, benzole and tar distillation
plants. There is a modern engineering works at Tredomen, comprising iron and steel foundries and
machine and boiler shops, in which the Company's engineering requirements are substantially met,
and a considerable amount of outside work is undertaken.

The assets to be specifically charged as security for the First Mortgage Debenture Stock
are valued at ratber more than £6.500.000. Of these assets part is valued at £4,863.045 bj
Mr. E. Otto E>rster Brown, M.Inst.C.E.. the well-known Mining Engineer, and the balance,
including the Bargoed and Middle Duffryn Power Stations, is taken at book values.

The following is a copy ol a Report by Mr. E. Otto Forster Brown, M.Inst.C.E., upon the
condition of the Collieries:—
To the Directors of the POWELL DUFFRYN STEAM COAL CO. LTD, 15th  March. 1933

1, Great Tower Street, London, E.C.3. . .
_Gentlemen,—For the purpose ol my valuation in 1931 | made a detailed examination of "the
Collieries, Coal Washing Plants and Freehold Minerals belonging to The Powell Duffryn Steam Coal
Company Limited and to its two subsidiaries Tho Rbymney lron C-0, Ltd., and the Great western
in full the conclusions

During thislyear | have made a lurther investigation, and this confirms

which valuation in = 1931 was based. ,
The collrlne¥ies act w 1L Iaidl out and weﬁ equipped both at surface and underground; the plant
mod equipment are inocL.n and. tcgc-lher with the underground workings, have been well maintained.

1 am satisfied that iLe management and organisation are of a "high sti“dard.

Yours faithfully, (Sgd.) ET O. EOKbILR 15KO\V>.
706-707, Salisbury House, Finsbury Circus, London, E.C.2.

The following Report has been furnished by Deloitte, Blender, Griffiths «

the Company — 15th

To the Directors of the POWELL DUFFRYN' STEAM COAL COMPAN'Y, LTD.,
1, Great Tower Street, London, E.C.3. .

.. Gentlemen,—We have examined the books and audited accounts of your Company” andjts Sub-
Bidiary Companies lot their last three financial years ended in 1930." 1931, and 1932. e have
also examined the audited accounts, supplemented by such additional inlormation as we have required,
of Companies controlled by Stephenson Clarke and "Associated Companies Limited, in respect oi their
last three financial years corresponding most closely to the financial years of that, Subsidiary Com-
any ended on  3lsfc arch, 1950, 1931, and 1932. . ; ; L
Pany i report that (a'}qer eliminating ?nter-compan?/ dividends) the combined fotafs ol the profits ol
your Company and the proportions of the profits, less losses, of its subsidiary and controlled under-
takings attributable to shareholdings within the Group, arrived at on the basis hereafter mentioned,

upon

Co.,
March,

the Auditors of
1935

foll R . .
were as toflows Financial years ended in 1923.1930 Ef§§,054
1930'1931 £362.489
" w 1931/1932 £506,644
These profits are arrived at after. charging_ all expenses of administration, maintenance and

renewals of plant and equipment, depreciation “of fixed assets other than depreciation o! Co fiery Fixed

Assets (allocations made in respect ol Colliery Plant and Equipment Ilu 1930 £54,350 in 193.
£50.000. and ill i932£67,000, notbeing  deducted in arriving at the above figures) alt<
Inakln such adjustment-s as are, in our opinion, appropriate; alter deducting Bank interest and, in
[Teu ol interest cm £1.350.000 6 per cent. Redeemable Notes, 1953, the fixed preferred dividend on

\ " Ordinary Shares (to be converted from Ordinary Shares owned by >"°r ~ropany) in Stephenson
Clarke and Associated Companies Limited agreed to "he underwritten bK holders ol such . otes whi
will bo redeemed; but before charging Income Tax and Interest on the 7 per cent, rirst xioTig
Debenture Stock and on £1,350.000 6 per cent. Seven-Year Secured Motes oi your Company, both of

which issues are to be redeemed (Sgd, DELOITTE, BLENDER, GRIFFITHS = CO.
5. London Wall Buildings, London. E.C.2. .

It should be noted that the annual charge for the Interest and Sinking Fund of the
M per cent. First Mortgage Debenture Stock now offered is £162,500.

Tho following Inu.uiaviou s, ﬁlven to ccm@ly with statutory requirements: L

The following Contracts, which are or maV be material have been entered into within the .loot
two years:—(il Dated 29th March 1931. between the Company and The Great Western Kai,v.ay
Company; (Hi Dated 20th June 1«3t between The Great. estern Railway J"mpany and tho
Company; (ni) Datrd 30ih Jtu 1931. betw en The Albion Steam Coal Company Limited (In

Collieries, Ltd.. North's Navigation Collieries (1889? Ltd.,, and The Tirpentwys Black Vein Steam Coal
and Coke Company Limited; and Agreements supplemental thereto (now in course of execution) dated
respectively the 1st January, 1933, and 26th January. 1933, the one made between the same parties anil
10soles. Limited, and the other between lhe same parties and Insoles, Limited, and Fernhill Lodletios,
Limited; (viii) Dated 8th November, 1932. between The R'nymnev Iron Company, Limited, ami the
Company; (ix) Dated 20th November, 1932. between The Powed Duffryn Officials Mutual Benefit
Society. Limited, the Company and E. Phillips, Trustee for and on behalf of- The P.D. Benefit
Society Limited tin process of” incorporation); (x) Dated 12th December, 1932. between the Compan?/
and the Great Western Railway Company; Ixi) Dated 24th December. 1932, between The Powell
Duffrvn Officials’ Mutual Benefit Society Limited, the Company. L. Phillips and the P. D. Benefit
Society Limited; (xii) Dated 1st January, 1933. between the Company and P. D. Benefit Society,
Limited; (xiii) Dated 23rd January. 1933. between the Company and The Great Western Railway
Company; Ixiv) Dated 14th February, 1933. between the Company and Mr. L. L. Hanu and Sir
X I, 6. BrasseK, Bart.: ixv) Dated 15th February. 1933. between N. B. A. Ltd., and the Com-
any; Ixvi) Eight Agreements contained in letters to tho Comeang front C. B. O. Glarke, dated
1st February, 1933. from O. B, O. Clarke, R. S. Clarke and J. P. S. Ciarke. from F. G. Pillcy,

from ford Hvndley, from R. S. Clarke, and front J. P. S. Clarke, all dated the 22nd February, 1933.
liom Sir Stephenson Kent, dated 23rd February. 1933,and from.!'. C Pilley. dated 24th Februarg,
parties, all dated the 14th March, 1933,

1933 and letters from the Company to each of the foregoingR

whereby the former parties (being holders of 6 per cent. Redeemable Notes) have agreed to under-

write in the proportions stated in tho said letters, the purchase from the _Co_mpan]y for £1,350.000
of " V” Ordinary shares in Stephenson Clarke and Associated Companies Limited for a commission
of 2 per cent.; "Ixvii)) Dated 151h March. 1933. between the Company and Cohen Laming Hoare,

whereby for an underwriting commission of 24 per cent, on the nominal amount of the Debenture
Stock the latter agreed to underwrite the present issue and to pay the cost of printing the Prospectus,
advertising, brokerage and tho Bank's iee.
To the Directors oi THE POWFLL DUFFRYN STEAM COAL COMPANY LTD..
, Great Tower Street. London, E.C.3. March,
Gentlemen,—In eomoiinnco with ctatutory requirements, we report that the profits
Company as shown by the Audited Accounts and the rates of dividends paid or proposed
of the Ppast three .financial years ended 31st December, 1932. and particulars cl
during the whole of that period, were as under:—
Trading Profits
and Sundry othev Interest on 7%
credi:* including First Mortgage
Dividends and Debenture

1933.

_of your
in respect
the Share Capital

. Rates ol dividends fsub’ect to

Allocations to tax) paid or proposed on

Interest from. Stock, 6% 7 Depreciation ~ Balance
Year  and alter provid- year Secured 0 f ~ Fixed ﬁCqumn 1 6% Pref- 6%Second )
ended mg lor losses of, Noles and 6% Assets and ess Col- erence Preference Ordinary
31st De- Subsidiary Redeemable  Additions to umns 2  Shares. Shares, Shares.
cember Companies Notes, Reserves and 3) £155,795 £105,141 £3,671.667
il) 21 ]
1930 £365.336 £254.027 £100 600 £12.309 " Nil
1931 300,137 249.166 50.000 971 Mil Nil
1932 398,987 245.880 100.000 53,107 6% 6% Nil
The accounts for 1932 and tho proposed Preference dividends in respect of that year are being

submitted to the shareholders torn.

5. London Wall Buildings, London. E.C.2. P L .

Prints of the Companys Memorandum and Articles of Association, copies of the above-mentioned
Contracts, the Report and the valuation of specific assets referred to above of Mr. E. Otto lorster Brown,
the Awuditors' Reports and tho Directors’ Report, Balance Sheet and Acchunts for 1932, and a draft
(subject to revision) of the Trust Deed for securing the Debenture Stock, may be inspected at the Office
of Slaughter and May, 18, Austin Friars, London, E.C.2, during usual business hours whilst the list
remains open.

Appligations for Debenture Stock should be made on the accompanying form and forwarded with
It_hedapplica(t:i%n moneys to Westminster Bank Limited, New Issue epartment, 9, Old Broad Street,
ondon .C.2.

Il any application be not accepted in respect ol the iull amount of Debenture Stock applied lor
tho balance paid on application will be appropriated towards the amount payable on allotment, and
any surplus will bo returned to the anIicant, and il any application be not accepted the amount paid
on atualieation will be returned in full.

Failure to pay any instalment when due will render any amounts previously paid liable to for-
feiture and the allotment to cancellation. Interest at the rate of 7 per cent: per annum may be
charged on any instalment accepted after its due date.

A brokerage of one-quarter per cent will be naid on allotments made in respect of apnlica.tions
received from the public (including conversion applications) bearing the stamp of a Banker, Broker or
other recognised Agent.
19":‘SCertificates lor iully-paid Debenture Stock will be ready for delivery on and after the 31st October,
. .Conics of th’s Prospectus and Fo-ms of Apolicarion may be obta ned from Westminster Brink
Limited. Herd Office. 41. Lothhitry. London, E.C.2: 52, Threadneedle Street. T-ondon, E.C.2; or B-anohes;
or at the Offi-'e of Cohen Laming Hoare, 14. Austin Friars, London, E.C2; or at the Offices oi the
Companv, 1, Great Tower Street, London, E.C.3, and Powell Duffryn Buildings, Cardiff.

Dated 23rd March. 1933.

PLENDER, GRIFFITHS k CO.

nfEiveOBS:
T . EOMUNO LAWTENCE HANN Chairman and Managing Director.
Sir HEN«x»Y_ IF NS PD CAMPBELL BRASSEY, Bart. C'ia',L*r» ppi npyw CLARKE.
WILLIAM REOIFALNn HANN. NORMAN nWARn HOIT.DFN.
The Rt. H-n. Lata HYNDLFY.

§>- STr',v**N8"w HaMILTAN KENT. K.C.B.
J.P.

Sir FRANCIS KENNEDY PtlIt’FAN. EVAN WILLI*MS, O.L..
TRUSTFE FOR D'PFNTURF STOCKHOLDERS.
ROYAL EXCHANGE ASSURANCE, The Royal Exchange, London, E.C.7.

BANKERS
WESTMINSTER BANK LIMITED. Dead Office. 41. Lothbr.rv. London. E.C.2,

52. Threadneedle Street. London, E.C.2. and Branches.
BROKERS:
COHEN LAMINC HOARE. 14. Ans>t:n Friars. London. E.C.2.
SOLICITORS:

Tor the Gomnrcy: SLAUOH1ER A MAY, 18. Austin Friars. London. E.C.2.
For the Trustee: BISCHOFF.” COXE, BISCHOFFEAC;’HOMPSONA 4. Great Winchester Street. London.

AUDITORS:
DELOITTE, PLENDER, GRIFFITHS A CO.. Chartered Accountants. 5. London Wall Buildings. London.
F.C2; and Cardiff.
SECRETARY AND REGISTERED OFFICE:
ALFRED READ, M.B.E., F.C.I.S., 1. Great Tower Street. London. E.C.3.

(For Application Form sea foot ot adjoining columns,)
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OPPOSITION TO ANTHRACITE SCHEIVE

BANK'S £169,632,000
GOLD HOLDING

BALDWIN’'S IMPROVED
RESULTS

POWELL DUFFRYN ISSUE

By S. W. ALEXANDER, City Editor

City Office: 5.
Telephone No.:

DRAPERS’-GARDENS, LONDON. E.C.2.
Metropolitan 0498.

ONETARY considerations continue to govern the course
of the market in fixed interest stocks, which at the

moment is the strongest in the Stock Exchange.

The publication of the Bank of England return showing the
ratio of reserve to liabilities at a record high level for recent times
served to strengthen the demand for gilt-edged stocks.

The Bank’s gold holding is now up to £169,6-32,000, as against
£130,000,000 at the time of departure from the gold standard and
£119,788,000 in December after the payment of interest on the wax-

} debt to the United States.

The suggestion was heard in the
City that, in view of the much
stronger gold position of the
Bank, the authorities might decide
to reduce the amount of the
fiduciary note issue from its pre-
sent level of £275,000,000—to
which it was raised in 1931—to its
original total of £260,000,000.

No Justification
T HOSE who believe that tiiis reduc-

place of cash payment may appeal to
some shareholders.

But against this they should bear in
mind that if the directors are com-
pelled to pay out a substantial cash
sum the capital value of their Prefer-

ence shares will appreciate to a greater
extent than the value of the funding
certificates

Baldwins Improvement

- . SLIGHT improvement in results is
tion can be made appear to disre- A shown inp the 1932 accounts of
gard the fact that the country’s posi- Baldwins, Ltd., the steel-makers and

tion in international trade is still de-
teriorating, and that the gold that has
come to London represents funds sent
here as a temporary refuge.

If the gold had been obtained as a
result of profitable trading the position
would be entirely different, but that
is not so.

The American Position

T HE position in the United States

is still being much discussed, and
there is a disposition to believe that
a number of banks have reopened there
which, judged on their financial con-

colliery proprietors of South Wales.

Trading profit has risen from £174,080
to £190,599, so that after again provid-
ing £60,000 for depreciation and for
interest on the £2,135,000 First Deben-
ture stock and “A” Debenture stock
the net io'ss for the year is reduced
from £45,995 to £30,225.”

This year there is no transfer,
against £20,000 from reserve, and a debit
balance of £29,136 is carried forward,
as compared with a credit of £1,089 a
year ago.

A net profit of £38,109, against £9,S0l,
was earned by British (Guest Keen
Baldwins) Iron and Steel Company, in
which Baldwins hold securities of a
book value of £2,076,045.

dition, should not be allowed to re-
open. Powell Duffryn Issue
The firmness of the New York market .

. L ISTS open to-day for an issue at
and the advance in the shares of the par of £2,500,000 Five-and-a-Haif
leading banks yesterday, however, in- per Cent. First Mortgage Debenture
dicate some revival of confidence which stock of the Powell Duffryn Steam

will be justified in time. Coal Company, which owns twenty-six
. Y- collieries in South Wales, with a'pro-
Anthracite Scheme OppOSItIOﬂ duciive capacity of approximately

QJTRONG opﬁosition has arisen m the|lu:l17°AJ t011"
Citv to the proposals of the dircc-1"e ,proceeds of the

tors of  AmalgafiatEd Anthracite clol .japplied in redeeming the existing
lieries for the funding of the arrears;>€ven per Cent. Debenture stock and

oo 'the Six per Cent. Secured Notes
| il
gfumdb'l}'&:ﬂ%gd P(r):fe:ggcesesvhe;res?er Cent"iholders of which have been offered

trights of conversion into the stock now

issue wall be

The * Dail Express” understands : h
that the Invle)étmerftpTrus'P L{ccm-?a ﬂmsloffered. The stock will be redeemed
which was formed last, year te protecti 1963 a cumulative sinking fund

the interests of investment trusts, hasiof * I'y1 cent' lI)er annum- commencing

made representations to the company.L .
H has also circularised its own mem-! 3 1° Pfospectus shows that m each of

bers asking for proxies. jtie Jla&t tiref vears ,(lhe se™ c? the
reg’he result has been a unanimous , "on h/.nvrf’?uire%@ E1et]\00°
ponse lannum, was covered at léast two and
The trusts takethe view that the ; times’” "rhile profits for 1932 were
funding proposal deprives the. Prefer-

ence shareholders oftheir full rights,l f3 Vs ieananScmeut of the finances
and makes it possible to pay dividends . *16 congPan'.”,.on a ”asisrall'e J

on the Ordinary shares in the near! w,th esis*,n? money rates. wU
future.  This they believe will utilise!mfsett some  extent the difficulties of
e coal industry.

funds which they consider should be
available for the Preference shares,
and may over a period of time weaken
the position of the Preference shares.

Pending Flotations
T HE favourable conditions now pre-

. vailing for good-class issues, as
Ample Cash Earnings shown by the rapid success of the
Middlesbrough loan, lists for which

T HE total amount required 10 pay

the dividend on the Preference Were closed within five minutes yester-

shares is £137,500 a year. This divi- day, are likely to be taken advantage
dend has been actually earned for the ggr:gwtehres near future by several new
ast four years with a large margin, N

gnd the p%/ofit for “he |oastg year,gan- r']l'_h%se_ '”ClUdf dthte COE”ty of Kenti
nounced this week, is £100000 higher WNICH IS €Xpected 1o make an 1ssue o
than in the previous yeai at £570,586. £1:000.000 Three-and-a-Haif per Cent,

stock at £1001 per cent., while an issue
of £1,500,000 Five per Cent.
stock of Kelly’s Directories
made early next week.

This issue will be made to replace the
existing Six-and-a-Ha!f per Cent, stock
and to pay off other charges.

The prospectus will show that in-
terest on tiie new stock was covered
over three and a half times by the pro-
fits of the past financial year.

The total amount of the arrears of
dividends on the Preference shares is
£514,652 net.

The amount which shareholders will
receive under the new proposals as in-
terest on the funding certificates to be
issued for the amount of the arrears
is £23,150, equivalent to just over 1 per
cent, on the Preference capital

In present conditions the company
could well afford to pay a substantial
sum in cash annually to"the Preference
shareholders on account of arrears, and
indeed the Preference shareholders
seem entitled to payment in full before
any dividends whatever are paid to the
Ordinary shareholders.

Debenture
will he

Aluminium Profits Maintained
N EI profits of the British Aluminium

for depreciation and £10,000 for staff
benefit fund.

Preference Versus Ordinary  As already announced, the dividend
on the 1.000000 Ordinary shares is
P REOZ%EEQNCEWSh?r:fg‘r‘]lif:gfce should again 5 per cent, leaving  £5L079,

against £19,871 to go forward
1- i he report states that ;ihe \GooswmpP-

o A ' o 1A o A
griee gtl'\\/e'\é Vsm@“”d%cr%%s’éudurlsnhg the

ceTtifdlZe dImILuS*

their rights, or any alternative scheme
which permits payment of Ordin&#y

Hbvrfd?sndzfssg?gare the Preference posli

The proposal to issue fundin

ca.es which may be markefabfe in °"d
NEW ISSUE (Continued),
THIS FORM MAY BE USED

THE POWELL DUFFRYN STEAM COAL COMPANY LIMITED.

(Incorporated under the Companies Act. 1862.)
ISSUE at par of £2,500,000 5* per cent. First Mortgage Debenture Stock.

FORM OF APPLICATION.
To the Directors of THE POWELL DUFFRYN STEAM COAL COMPANY LIMUED

entlemen.-Having. gald to 'your Bankers the sym of £ . K .
oﬁ er cent, ol apep‘) ication ffo £ 0f the fabove cj*o.b f > beins deposit
allot to me/us that amount of Stock upon the terms o /we_request you to
the 23rd March. 1933 and I/we agree to ™ cent the lame or © “ pany,s Prospectus dated

Stock that may Pe allotted to me/us and éo p\% the balance due from™”7,amount of ssuch
with the terms” of the said Prospectus, and | authorise you to n ace®/dance
the register of Debenture Stockholders as the holder(s) of the said Stock, Mme(6' 0D

USUAL SIGNATURE

NAME (in full)

ADDRESS (ic full)

DESCRIPTION 'S
(If a lady state whether “ Marr.ed,"”“ Widow

or “ Spinster.”)

Date 3933
PLEASE WRITE IN BLOCK CAPITALS........ccceunen. '

Applications must be in multiples of £1.
Choaues should be made payable to Westminster Bank Limited or
th f DrawerOl NegOt,ab'8” Any altBratjon from “ Order" to "Bearer "~ust besTgned”y

[BrWagles tRFHUE EdurCe, SiPRF BY Petter PARotnibnt B e tin aSkRpgggment will be

Company for 1032 were £112,160, jchanged and
against £112,427, after charging £50,000 jSantos

I Rio unchanged
1]p0|nts

5&% No.

6ugar
;I.3.00l.Jg Iu
speculative buying.
{ lat b

THE MARKET SAYS

HE weakness in West African
gold shares was accompanied
by various rumours. The most
sistent were that additional taxa-

tion is to be imposed, and that sell-

ing of a large open account of a
recently deceased financier was in
progress.
* *
The taxation report is said to
have some foundation, and those in
touch with the situation are pre-

dicting a new tax' on Wert African
gold producers to the extent of 15
per cent, of the gold premium.

* * *

This, it is calculated, would re-
present 8 per cent, to 9 per cent, of
the Ashanti profits.

American Markets

WALL-STREET
FIRM

NEW YORK, Thursday, March 23.

A distinctly more cheerful tone was
shown by the Stock Exchange to-day,
with rails a bright feature. Gains up
to 2 points were numerous at the close,
brokerage circles attributing the
advance chiefly to an improvement in
the  nechnical position. Dealings
amounted to 080,000 shares.

The opening was film Business early in
the session was quiet, out the market turned
buoyant during the morning with the
“shorts” finding stocks difficult to buy.

Rails were well supported, while Farm
plement and M il Order shares were evi-
dently helped by the passage through the
House of Representatives of the Farm Relief
Bill; moreover, the signing of the Beer Bill
was interpreted a» a -.uliish factor.

The list reacted moderately from the early
high levels in the afternoon, but the buoy-
ancy of the railroad group helped to maintain
a firm tone elsewhere.. A

In the final dealings prices fluctuated
nervously, but the mujoi” portions of the early
gains were reta.ied. The market closed firm.

Sterling exchange closed at 3.42s. a' gain
of i cent from the previous close. Silver was

cent higher at 275. The bond market
generally was firm under the leadership of
railroad issues, but foreign bonds were

irregular. The day's sales totalled 10,900,000
dols.—Reuter.

Im -

Stock Today. Prev. Stock. .Today j “rev
Call Money.. Steadv Stead) 1Dunhi|l Int.. 54 %
Last business 3 ¢ Dupont Nem %gm 3713
Ex-Ldn. Cb..3425s 342  Drug Inc__ 335 33p

0.60 dy.cm. iEastman 56 5j ‘4
Do. 60 dy. bl. E. & M. Ind. 1U 15s
Paris Cables. %ﬁ 3.92% iEng.Pub.Scr.  4k> 438
Berlin Cables 23532 IFox Films... 1% 114

:Freep Tex St, 204 2014
Banks. Gen. Elec... J 13*8 1358
C.Han.B.&T. 1132} t0712, IGen.MotNew " Ills  12*4
Chase Nat... 21’6t 20%; iGen.R.Slgnls 182 174
Manufac. Ts  15*%4; la%; iGillette Raz. 14-8 1458
Guar. Tst .. 255; 247, ;{G.N. Ore...." 5IR -
Nat. City..; 20>2 i9=s;itGreene Cn.C ]346
Ungers. Rand 24ti 2314
Railwglys. ! In.er. Combr 2 0
Atch. o?.“ 4a-4 42 Do. Merc. M1 1-8 1*2
Do do. PI... 61 61 IDo. Nickel..
Bal. & Ohio. 100 10i8 Do. Paper C.1 4 Y]
Can. Pacific 82 a>a Do Pntng.l.i 3>2 3%
Ches &Ohio. 29*4 28is jDo. Ti&ig..1 6*4
Chl.M.&St.P 1 1>2 Kennecoc Co 92
Do. i N.W.. 4 354 :Kresge Store 1
Do. R.I. &P 3’4 3-4 Lambert Co. 2624
Del.Lac.&W  223; 21*4 Lehigh P.C.. 7
Erie...co... . 52 5 Lehn & Fink 18
Do. 1st Pref i 5-4 552 Loewes Inc.. 9J2
at. North P.  gm 83s Lorriliard Co 1258
Illinois Cent. 13 12*2 Mack Trucks 1912
Lehigh Val.. 11 10i2  Miami Cop. 2
Loutsvle.&N. 30 28's  Mont?.Ward 12*8
Missouri Kn,, 8 7-4  Nat'l Biscuit 37>>
Do. Pac. 8t2 2*2 Nat Dairy.. 13-«
N Y. Central 2 18> jNat. L~ad... 62
Ont & West gy 92 " Nat.SuplDel 5*8
Norfolk :: W 120)2 117:2 N. Amer. Co  18i?
Northrn.Pac. “14% %/\4 Otis Elevator 12*8
Pennsylvania 18 Pan.A.Pet.B. 11:2
Reading 27)2 2612 Param’t Px..
Southrn.”Pac  15i« 15 Penn.D.Cein. 1m 1
Southern.... &2 6% Pilsb%/ Flour. 1314 122
Do. Pret.... 8 - 7 ProclorAC A5%2 24
Union Pac... 721a 71% Rad.Cor.Am. 414 4
Do. Pref... 63 61=8 Remington T 514 3%
Wab’sii New. 1 1= ReynoldsTob 30 0
Do. Pref.‘A 2U 2 Royal Dutch. 163, 18%
. Sear Roeb’ck 17i4  16M
Industrials. Shell Trans. 1012  10*2
Amer. Can.. 57)4 56% Shell Union. 4-8 4%
Do. Cai & F. 8G g Soc.Vac.Cor. 6%

.E. &SSC. 6% 6 Stan.Gas.El. 7~ 7U
Do.Sm.&Rf. 16 14% St OilN.J . 26 2534
Do.Tel&Tel. 94% 95% Texas Sulph. 1752 17%2
Do. Tob........ 552 5dR2 Tex. PacT't 4-8 438
Anaconda C. 7 6% iTide Oil Co. 3% 38
Armr. (Del IP 48 44 1Do. Pret... 27> 25
Do. (111) A.. 1-8 1=8  Union Carb.. 2374  23>¢
Ass.Dry.Gds.  4*2 44 Dn. Aircraft 213e  20j2
BaldwinLoco  4*4 4i2  U. Am. Boscl 3 3
Bethlehem S 14 13% tin. Fruit.. 322 31%
Ceianese C.. 5 5% Un.,Gas Im 1544 15)2
Chile Copper 7 7 U.K. 5i’37Bd :03% 104 %
Chrysler Mot 9% 9>2 U.S. Leather 34 3
Col. " Car........ 29k!  29% U.S.R.&Im 414 44
Col. G. & E. IDs U.S. Rubber 394 3
Conde Nast.. 57) 94 U.S. Steel... 29 283
Congo Nairn 734 78 | Do. I'ret... 61U 61
Corn Prod.. 54I/j 53 W.UnlonTe 203s
Con.GasN.Y  43% 42'e  Willys Ovi u
Cont. Bkg A 312 3% Woolworth.. 29 28>
ERC R & R

ay's Sales
Dct. Edison. S%ﬁ 5112 y 980 990)
KERB STOCKS

Stock. Today Prev. Stock. IToday j Prev.
Alum C.Com 4634 45 Elec. Sh. Co.1 2s | 23*
Am. Cy. B'. 4's 4% Ford ﬁEng?. 2% 1 2K
Am. G. & E. 19i2 1912 Humble Oil. 41*2 ~ 41D
Arl t*t & T X212 12 ImpOUSCan) 68 6%
A.-Chii. Nit. % ‘8 Intn.Holding lo [
As. G. & EA g 1% IntPt.(Can). 9%

Braz. T.L.P. %g 64 Mid. W. Util. 3
or.-Am.Tob. 161 16% Newm’t Min. 16 15
Cel.Am.IstP 31 d . RoanA'tel’p. b b*8
Cities Ser... 2% 2L Shaw Water. 8% 83
PAE 59&4 5214 '?Jtdoﬂlg% I?Ad B B0
iUd.L.&P.'A’ |

B.S. Co.. 13% 12% M p 72
*Coupon,_t Bid. fiEx. div. Asked.

P X Ex rights  ** Sale. { a New SttJCtI(t')usands

Reuter's and " Drily Express combined services.

AMERICAN COMMODITIES

~ NEW YORK. Thursday, March 223.
Wheat firmer at 3c to Ic advance. No. red
winter spot 65%. Maize steadier. 40 dearer. Spot
38). Gals steady, ie higher; 212. Rye firmer, jlc
higher. Spot 43£. Bariey sieady, gc higher. Malt-
in 49. Flour steady and “unchanged. Lard
steadier at 15 point* rise. Prime Western steam
5.05. Petroleum steady. Mid-Continent crude
38c. Pennsylvania, lower price 97c, higher 1.17.
Coffee on spot closed steady, with Rio _ un-
antos ic higher. Rio No 7
No. 4 94. Futures opened
to 10 points down and Santos
lower to 1 higher The market closed
steady, Rio being 15 points up to unchanged and
Santos Zyoints lower to 8 higher. Futures basis
March 5.55. Cocoa spot 3 9-16. March

on spot closed steady and unchanged at
utures advanced on covering coupléd with
The firmness ol London and
Steaaier tone ol spot had a favourable effect. 9he
market closed stgagd , with values 1 to 3 points

higher. Marc .
Copper.—Export copper 21 points up, others
barely steady, 121 down to unchanged. 5.00 Tin

steadier. 30 'to 20 points higher. Spot 24.20. April

24.10. Lead easier, 10 _points lower. Soot
3.00. Zinc _steady. 5 points down. Spot 3.10.
Nickel spot 35c.

Rubber—Tendency very quiet First latex thin
crepe 3 13-16.

Cotton on_ spot closed guiet and 10 points up
at 6.45 Futures opene ve(rjy steady at 13 to
9 points rise, and closed steady, with values 10
to 6 points higher.

Futures in the last minute of trading—March
6.31-6.32.

New Orleans
6.32. Futures
closed 10 to 4

spot closed 8 points higher at
opened 10 to points up and
points higher. —R«uter.

CHICAGO, Thursday, March 23.

U to 1) nse. and
No. 2 hard winter spot
May 514-518. Jlv

Wheat opened firm at
closed steady, 14c dearer.
unquoted. No. 3 unquoted.
518-51J, Sept 52J-528. Maize opened verv steadV
it J to 3 advance, and closed steady, ‘8 to \
higher.  Spot unouoted. May 28'. Oats finished
steady at i to 4 gaiD. May 184. Rve closed
steady, i to g up. Spot unquoted. Mar un-
uoted. Lard_ opened and closed ready, with
utures 12i points to 174 points dearer. Snot
rose 17£ points. Western steam spot 4.324. Mar

4.324.—Reuter.
WINNIPEG, Thursday, March 23.
Wheat opened steadier at gc to” Ic gain, end
closed steady, with values gc to lIc dearer. 34ay
491, July 51, Oct 52J.—Reuter.

LIVERPOOL COTTON

Spot gnctations.—Am_erican middling  5.08d.
ainst 505d.); Egyptian F.G.F. Sakel. 7.13d.
%aurst. 7.10d).

Future closing prices:—

E tian

Amer can gg’lEeIQ— Empire
Y'dav Prev Ydav Prev  Xdav Prev
493 .. 486 .6.84 . 674 493 482
493 . 46S .6.86 676 491 4780
498 .4.86 .692 682 488 477
498 .. 486 . 7.01 691 .4'89 478
y 498 .. 486 .. 701 691 .4.93 481
499 .. 4F7 .. 7.02 692 490 479
September 500 .. 483 .. 706 696 .490 479
October .. 502 .. 490 .. 7.03 .6.97 492 481
November 5.03 .. 491 .. 714 . 7.03 .493 4.82
December 505 .. 493 .1 7.20 710 495 484
January.. 5.0S .. 4.95 . 722 712 497 4386
February. 5.07 .. 496 .. 7.28 . 718 4.97 _ 488
March..,. 6.09 .. 498 ~ 7.28 .. 7.18::4 158 4~7

i
steady, w it#]
6

in National
to reports

Part of the weakness
Canning shares is due

in-that a subsidiary of a Belgian can-

ning company is endeavouring fo
raise capital in this country to start
operations in Norfolk.

behalf of Hillman
is said to be in con-

An issue on
Coaches, Ltd.,
templation.

Shortage of the higher-grade home
railway prior charge stocks is help-
ing the upward movement. North-
Eastern First Guaranteed has risen
in the past week or two from (ilj
fo 671, and there were unsatisfied
buyers in the market at the close.

MONEY AT A
GLANCE

Bill rates showed no change, the “ hot”
Treasuries being quoteil at 11-32 per cent,
sellers, while lower rates were named for
April and May maturities.

Fee CeUv .
te. ... - - s Bills...
it

IS BIlIS...

B is' Bills ...

j oulis. race:

13
un

4 Mths. Trade.
d Mths’ Trade.

Fer Cent
12

j2 -916

Sa-->4

*4-T7a

ank K
~to-gday loans
n-day'loans

Deposits. Ban

57 Brkrs. call

.Do. do. notico

ireasy bills (3

>2
12
G - 14—tii2
K -i2-a

Silver rose id. on American buying to
17 1l-Ifid. spot and 17Jd. forward. Gold
declined 2id. to 120s. 6ki. per oz. About
£150.000 was in the market, and was
taken in equal portions by ihe unknown
buj'er and the Continent.

* * »

The weekly Bank of England return
shows a further increase of £3,200,000 in
the gold holding, raising it to £169,632,000.
Although the Note Circulation is £500,000
higher, the total reserve now exceeds
£81,000,000, ami the ratio is increased by
6.1 per cent, to 54.6 per cent.

In the Banking Department Government

Securities are fully £16,000.000 down, and
Bankers’ Deposits have been reduced by
no less than £21,200,000.
* * *
The Austrian National Bank reduced
its rate from 6 to 5 per cent.
Quotations in the foreign exchange
market moved within narrow limits, the

sterling dollar rate closing unchanged at

3.421. French francs and Canadian dollars
improved slightly at 87£ and 4.t1i
respectively.
Far. March 23 March 22
A tine 47.55d. _ 4012-41124 4012-41*24
A[J%%P_aiPae ...£100 £125-£125 00 £120-£12550
Austria 30-32t 0-321
Belgium ......... 24122188 347,6-24116
Brazil ... ..5.89d. 451/%- 3 5*8-558
Bu %arla ...673.68 -5, 470-5 0
da .. 4862-3 4.11-413 4.10-4.1 -12
C-Slovakia 16425 11412-11512 115-116
.18, 2238-2212 2238 2272
8. 12-14 12 14
226-228 225-228
87-8,5Is lﬁé:le- i
]58]562- g&%mh ﬁ'ege
Lol 1 31%3'1;4*4
i s RIAE
1.3-1 12541 3*e
245-260 245-260
10 IQJS lO'?,JBZfQQ,G
gt 30143034
Portugal 10012-L 1012 10912-1 [t»l2
5#%"‘%‘3 813. 5005(1)0 5 80-58%9
1 - -
Ml 00T £6. AR £09]73-§_}100078
Shaten | oA B
weden ... .. -
Sw?tzerl’d 22" 17%% %—1‘}?3,6 1758-1713m
Ctd. Sts. 4.86 2-3 3.4196-3-12-4 134583 41514
Uruguay . ,..51d. 32-541 32 54t
8 Official. *Sellers, tNominal.
COMPANY NEWS
W. V. Bowater and Sons.—Net _profits
£46.002 against £45114. _ Ordinary dividend
8 per cént. (same). To reserve £15,000,

aga?nst £12,500. carry forward £26,993, against
£23.991.

. Canada Life Assurance.—During 1932 assets
increased. by over £2.500,000 to £44.608.000.
New business amounted to £16.548,000, while
the surplus earned in the year v.-as £1.257,000.

Robinson Deep.—Net profits before taxation

2,518 ainst ,502. Carry-forward
%.277 agal slt %554%%04 ry r

Simmer and Jack Mines.—Net profit before
taxation £147.948 as compared with £148346.
Carried forward £60,912 against £49,624.

Rezende Vines.—Net profits £97,825, as com-
Peterve ‘Fanogs” (0. Carmy-forward 2580

S il). - y
against Eg%?g y

Third Guardian Trust.—Final
2; per cant, actual on Cumulative Preterence
stock and final dividend ol 2 pet cent, actual
OH Ordin. making 3 per cent, less tux for
the year a(@f’t’).

Associated Electrical Industries__ Dividend
n Ordinary shares 4 per cent., same. Carried
orward £102,414, against £99,899.

Scottish Equitable Li.'e Assurance Society.—
Com&;c&md bonus of £2 per cent recom-
mended.

NOF ™ incial mnSurance Company.—Net profi
£13946 a8§ﬁ@[5t£13%§2651' C?a%’led\‘ %o#\)/var(}
£26 497

McNamara and Company.—Profits
against £25.494. Dividend la. _4ld. per share
tree of tax against Is. free of tax

PRELIMINARY NOTICE.

Kelly’s D

dividend ofivessels afloat

COMMODITY
VALUES

SUGAR.—Foreign 96 p..r

55 91. May 6s owe 0il. C ' «wagay
TEA—Feko- sold 5;d-61J  w—Kk. H
aug- pekoe bid-2s 4la, broken ,*°*w 5Kq>,
nnuigs 4Jd-Is 5] ib. 0-3u*« 54V, 2

§PIIUE—PHM§§ I1:ampoag Mar-\G,
RICE.—Two 5-ars 7s 6< ex-wha , . 4ii

COPRM--Straits SD. Xp! to R.,Uai* til

2 Ts Fa.m kern» a An;
15s ton c.if. 5 to HalgWw
SHELLAC.—T.N. spot 52s. cat.
RUBBER.-Staudar] sheet s>
24<j. Apl-Junc 2 5-320-2 3-16j A toJ
Bol 2 11-0*1. Jaa-Alar 2 WosS
juue 21d Ib ipi-
BALTIC CRAIN.-W heat: C,trso»i v ’
Manitoba (Nancuvet) atl.;,. 1v
t.auaa afloat. 22s id. Resale oii.tU «. i*
i'arcois: .No. 1 N. Manitoba 't Ya
seilers 24s, Atisimliaa i
631.bs Apl aisa May 20s *3. k*,*,
Liverpool Options —OId t-r-,. V. /

Mar 4s 7id. May 4 7Jd. 1]j ﬁS 8{7’\’/ E)CI*H
OILS.—Linseed: Flat. ’ *Kij.
Crude_Egyptian spVi,J fov Yotamo” v ?a ‘sthe,
%eodorlse 24s  6d. Turpentinem t ' si
Is 6d cat. enmcraua "

METALS.-TIn: Standard c;sK

7a_6d, three month* .£150-£150 2* a? ~ kfilit
Price £149 Si. English *s u £i a
S.iindurd cisi) £28 "5s-£28 6S ™4 &en*,
£28 Us 3d-£28 12s 6d. *S'U..n¥nt >
Electros £32 10s-£33. wire bTr, c» * «« X
Good soft foreign p.g. Api £i0 n, , Uil
Settlement price £10 s 61 * c*I? fi: L=
Spelter: June £14 13s 9- £14 i>u tI™™*t £12
price £14 J5s. SettkiM;;

Second Session.-Tin: Cash £149 l
raonihs sold £150 104-£150 5% _ciLil' i
buyers £23 10s, three months "soil : Cui
165 3d. Lead: G.*od soft loreign

16s 3d-£)0 17s 6d. Spelter: L P J'»s Ii)
£14 17s 6d. Apl £'4 155 &
BILLINCSGATE.-S.riu.ou Eng;luh «
Scottish 25 8d-2s 10d. irsh % is 0* ip 3 {
151s 3d, slips 8d-lIs cured ™ A

i . 4d- 10d- * v, U4
lé?ﬁ,serseés bcriiﬁs 76_dgf.cr$bs 0d-u w*,v 99&

2s-15s. lemr.li so.es 9s 12s  meeriw, .
i-4s  6d filets (wet) 2s5% ph 3%< ai
is 6d. whiting 2s~ts  hak, 8=-'0, rJ1 “sfbr

arge 4s 6d-7s. small 3s 6r-4s 61 bream

CENTRAL MEAT.—Bee,;

tish short sides selected 5, ‘fid-5s en?“fkei SW*
selccted 5s 4,-5s 6d, English °d' -in
killed) 4s 8d-5s. gwl * f A n

marked Scottieh short ‘sides 55 -u ' » MW
long sides 4s 4d-5>. hindgrs. lorer’b and S Ivvlﬁssj
5s Argentine chilled htr.dqrs .

lores 2s 5d-2s 7d, Australian 1™ Wi gy

2s 3d. New Zealand Ire2l:1 hiiHigrs®s Ix’V jJj'
boot fish 6s-6s_8d, English 5s 4,16, 44“"'

3s 4d. New Zealand™ wethers 2s AN H
trauan wethers rs-2s 6d, Argentine «,i.,l.e At

2s 8] Lamb:. En%lishogs-los? New | ™, 12
4s 2d. Australian 2* Jod- 3, 61 H
3s 8d. Veal: English lai 5s' 41 2% >
English under 10st 5s 61-6s stone of stL
EGGS (Smithfleld).—English ordina-v
grade 1 9s**, ,, 1 grade 2 <s 3d-R» “d'prr°l

COMPANY MEETING.

THE LONDN & THAMES AR
aL WVHRE LD

BMNENILY SAIHACHY MIS,

The thirty-fifth ordinary general mectiri;
of this company was held yesterday m
W inchester House, Loudon, E.C.

T¥ r- Th°s. C. J Burgess (Chairman and
Joint Managing Director) said he was snre
the shareholders would agree that the
results ot the year were eminently 2ai>*
factory, but as the capital was £300iw
higher it was impossible to puv the sann
bonus as for the last eight years without
encroaching on the carry-forward bv about
£3.000 The board, in times of ‘general
prosperity, might have done this, hut whmn
if was impossible to forecast tlie future
national and international conditions they
elid not feel justified in meeting the situa-
tion in this way. They had decided lo
reduce the bonus payment in June to 4 per
cent., less tax. and to increase the cam-
forward by about £12,000. The company
bad withstood the stress of the past yeara
depression because, over its whole history,
it had been wisely managed nnd its reserta
strength had been consistently built up.
To-day its assets were not only unimpaired,
but stronger than ever. During the latter
part of the year the trading profit showed
a decline, and the stocks held by tho com-
pany for its clients were less than for
many years. It was not iutended to strike
an alarmist note, blit the hoard felt that
the shareholders’ attention should I*
called to the position.

DEVELOPMENTS AT HAVRE.

The company’s investments were an im
portant part of its business. While they
had received interest on money lent, thev
had not yet received any dividends on ths
shares in the French Company, [Ihij v
a strong point, because the time was ap-
proaching when the board expected th»
C.T.M. (the French Company) to star-
paying dividends, and exon should, the nre-
sent depression m trade continue, they
believed that the return on iniestmenti
would improve and go to equalise tie
position. The C.t.M. had been extending
and improving its po-ition during th<
whole of last year, and. in addition to th’
Steamship Line patrons mentioned last
year, all the passenger ships of the Unite!
States Lines had been regular clients witi
the exception of the *“ Leviathan.” Tho
great work wundertaken by the Port at
Havre of widening the entrance to tin
I’ort. and deepening the channel would b*
completed next year, wlren the large*;
need have no hesitancy in
Port. Passenger ships' cats
showed an increase of 145 per cent, over
193], passengers an increase of 128
cent., and cargo 18 per cent.

using tlie

rep.

The Chairman again expressed
that the Government had not seen tner
way to arrange a preferential duty o

petrol and oils manufactured in Im£r“lt
/try, and in regard to the future >e
that the present facilities in the bm
were sufficient for many years to co
and lie had little doubt that with thei
provement in world conditions the ™
pany would benefit by its unique pom
The report was unanimously adopt™*

irectories

LIMITED.

THE SUBSCRIPTION LIST will open on Tuesday next, March 28th,
an issue of £1,500,000 REDEEMABLE 5 per cent. FIRST MORTGAGE
DEBENTURE STOCK at 101 J per cent.— to replace the present outstanding

61
The Prospectus shows—

(1) That the business of the Company was established

per cent. Debenture Stock and to pay off all other existing darge™

in 183

Company owns fin addition to its own newly-erected, freehold, printing facto.))

over 150 directories, including the

POST OFFICE LONDON DIRECTORY
and the
MERCHANTS, MANUFACTURERS & SHIPPERS OF THE WORLD.

. . The Company owns the whole of the share capital of the Associated
-*“e> which, directly, and through its subsidiary Companies, owns and pubiisne ,

jitters, the following periodicals

THE AUTOCAR

THE AMATEUR PHOTOGRAPHER
THE MOTOR CYCLE

THE MOTOR CYCLE TRADER

THE FARMER AND STOCK BREEDER

POULTRY WORLD

(2) Profits (after depreciation, but

MOTOR TRANSPORT

THE MOTOR TRADER
THE ELECTRICAL REVIEW
THE YACHTING WORLD
THE WIRELESS TRADER
THE WIRELESS WORLD

subject to Tax'

Year ending 31st March, 1927 £291,398

3 » ¢:] " 1928 £321),ti9(i

» 2 9 . 1929 £338,630

M » 9, 1930 £353,530

D D D » 1931 £337,768

M ri 2 . 1932 X-295,426
The amount required, to provide interest on the Debentu
Stock now offered is £75,c00 per annum, which is thereto

cove.ed over
year 1931-1932.

THREE-AND-A-HALF

TIMES -by the profits for t

Copies of Prospectuses and Forms of Application are available to™
from the Registered Office of the Company, 186, Strand, London, =
WESTMINSTER BANK LTD., 41, Lothbury, London, E.C.2, and Branch*
LLOYDS BANK LTD., Clty Office, 72, Lombard St., E.C.3, and Branches, a

from the Brokers, MYERS & CO., 19,

Throgmorton Avenue, E.C.2.



