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THE POWELL DUFFRYN STEAM 
COAL COMPANY, LIMITED.

SUBSTANTIAL INCREASE IN PROFITS.

i n c r e a s i n g  E F F I C I E N C Y  
a n d  l o w e r  c o s t s .

'U  th e  A n u u a ]  G e n e r a l  M e e t i n g  o f  t h e  
P ow ell D u f f r y a  S t e a m  C o a l  C o m p a n y ,  
U n i i te d , h e ld  y e s t e r d a y  a t  S o u t h e r n  
House, C a n n o n  S t r e e t ,  E .C . ,  M r .  E d m u n d  
j / H a i i n  ( C h a i r m a n  a n d  M a n a g i n g  D ire c -  

s a id  t h a t  t h e  T r a d i n g  P r o f i t s  f o r  
v e a r , £403,211. w e re  v e r y  n e a r l y  

1  lo o 000 m o re  t h a n  f o r  t h o  p r e v i o u s  y e a r .  
V  th e  i n t e r e s t  o n  t h e  S e v e n  p e r  C e n t ,  
t ’r--  M o rtg a g e  D e b e n t u r e  S to c k  w a s  r e ­
duced bv  £3,286 o w in g  t o  t h e  o p e r a t i o n  
*■ s in k in g  F u n d ,  t h e  a m o u u t  r e m a i n -  

F  a f te r  c h a r g in g  t h e  f i r s t  g r o u p  o f  i t e m s  
‘ Be ’th e  P r o f i t  a n d  L o s s  A c c o u n t ,  e x c e e d e d  
th e  1031 a m o u n t  b y  r a t h e r  m o r e  t h a n  
£100,000

T his w as a  c o n s i d e r a b l e  a c h i e v e m e n t  
hav ing  r e g a rd  to  t h e  f a c t  t h a t  d e m a n d  
fo r coal h a d  s t i l l  f u r t h e r  d e c l in e d  d u r i n g  

p a s t y e a r .  I t  w a s  a  m a t t e r  f o r  c o n ­
g ra tu la tio n  t h a t ,  i n  s p i t e  o f  t h i s  d e c r e a s e d  
dem and , t h e  C o m p a n y  h a d  c o n t i n u e d  tn  
effect a  d e c r e a s e  i n  w o r k in g  c o s t s .  T h i s  
decrease, m o re o v e r ,  h a d  b e e n  a t t a i n e d  
n e ith e r  by  to o  m u c h  c o n c e n t r a t i o n  u p o n  
the  m o re  p r o f i t a b le  s e a m s  o f  c o a l ,  n o r  by  
tl!„ po licy  o f w a g e  r e d u c t i o n s ,  f o r  a s  a  
m a tte r  o f f a c t  t h e  e a r n i n g s  o f  t h e  m e n  
e u [ ,loved by t h e  P o w e l l  D u f f r y n  C o m p a n y  
were h ig h e r  t h a n  t h e  a v e r a g e  o f  t h e  c o a l -  
iieid. T h e  m in in g  s id e  o f  t h e  O r g a n i s a ­
tion w as c o n t i n u a l l y  i n v e s t i g a t i n g  n e w  
a a i  im p ro v e d  m e th o d s  o f  m i n i n g  a n d  p r e ­
p a rin g  c o a l f o r  t h e  m a r k e t ,  a r id  t h e  C o m - 
panv w as r e a p in g  t h o  b e n e f i t  o f  t h e  
m easures o f e c o n o m y  a n d  i m p r o v e m e n t  
which h a d  b e en  i n i t i a t e d  i n  t h e  p a s t .

DEAD RENTS.
Mr. H a im  p o in te d  o u t  t h a t  t h e  C o a l 

M ines A ct o f 1330 3 s o p e r a t e d  b y  t h e  
various D is t r i c t  .S c h em e s  im p o s e d  s e v e r e  
re s tr ic tio n s  o n  th o  a m o u n t  o f  c o a l  t h a t  
,-oulJ be p ro d u c e ,1 b y  a n y  C o l l i e r y  C o n i-  
panv T h e  e ffe c t o f  t h i s  w a s  t h a t  i t  w a s  
legale? fo r b id d e n  to  w o r k  c o a l  in  s u ff i­
c ien t q u a n t i t i e s  to  a v o id  i n c u r r i n g  s h o r t  
w orkings o n  i t s  l e a s e s .  Tu a  w o r d ,  b y  
im posing  r e s t r i c t i o n s  o n  p r o d u c t i o n ,  t h e  
G o v ern m en t fo rc e d  C o l l i e r y  C o m p a n ie s  to  
in c u r  p e n a l t ie s  to  t h e i r  L a n d l o r d s  a n d  to o k  
no steo - to  p r o t e c t  th e m  f r o m  t h e  i m p o s i ­
tion o f th e s e  p e n a l t i e s .  T h i s  w a s  a  m a t t e r  
which n eed ed  t h e  u r g e n t  c o n s i d e r a t i o n  o f  
P a r lia m e n t.

WORKMENS COMPENSATION.
T h e  C h a i r m a n  s a id  t h a t  t h o  C o m p a n y  

for m any  y e a r s  p a s t  h a d  p r o v i d e d  in  c a s h  
each y e a r  th e  f u l l  e s t i m a t e d  l i a b i l i t y  f o r  
a i! a c c id e n ts  t h a t  a  ro s e  i n  t h a t  y e a r .  
Tho fa c t  t h a t  t h i s  m a t t e r  w a s  b e in g  
g en erally  re c o g n is e d  a s  o f  p r i m e  i m p o r t ­
a n t0 w as s h e w n  b y  t h e  r e c e n t  a c t i o n  o f  
tn e  H om e O ffice, w h o  w e re  p r o p o s i n g  to  
re q u ire  t h a t  a l l  C o l l i e r y  C o m p a n ie s  s h o u ld  
do w h a t T h e  P o w e l l  D u f f r y n  C o m p a n y  h a d  
been d o in g .

M r. H a n n  a d d e d  t h a t  t h e  f a c t  t h a t  t h e  
C om pany’s W o r k m e n 's  C o m p e n s a t io n  l i a ­
b ility  w as  f u l l y  p r o v id e d  f o r  s h o u l d  b e  
a n  a d d ed  a t t r a c t i o n  to_ th o s e  w h o  m i g h t  
bo c o n s id e r in g  a p p l i c a t i o n s  f o r  t h e  C o m ­
p an y ’s fo r th c o m in g  I s s u e  o f  D e b e n t u r e  
Stock.
CHANGING CONDITIONS IN STEAM 

RAISING PRACTICE.
T h e  M a n a g e m e n t  m a d e  a  p o i n t  o f  k e e p ­

in g  in to u c h  w i th  t h o  l a t e s t  d e v e l o p m e n t s  
in  b o ile r  p r a c t i c e ,  a n d .  a s  a  r e s u l t  o f  
t r ia ls ,  i t  h a d  b een  d e m o n s t r a t e d  t h a t  t h e  
C o m p an y 's  IJ l iy m n e y  V a l l e y  W a s h e d  D u f f  
w as a n  id e a l fu e l  f o r  t h e  r e t o r t  t y p e  o f  
s to k er . w hich  h a d  r e c e n t l y  b e c o m e  p o p u l a r  
and  w hich  wa= in s t a l l e d  in  m a n y  o f  t h e  
la rg e r pow er s t a t i o n s .  A n  e x t e n d e d  t r i a l  
of th is  Duff c o a l h a d  r e s u l t e d  i n  t h e  C o m ­
pany  o b ta in in g  a  s u b s t a n t i a l  c o n t r a c t  f r o m  
a  la rg e  e le c tr ic a l  p o w e r  s t a t i o n ,  n o t w i t h ­
s ta n d in g  th a t, th e  d e l i v e r e d  p r i c e  f o r  t h e  
.•rial w as c o n s id e ra b ly  h i g h e r  t h a n  th a t ,  o f  
th e  h ig h  v o la tile  c o a l s  w h i c h  h a d  b e e n  
p rev io u sly  used.

O w ing re tiie  g r e a t  s u c c e s s  o f  t h e  s p e c ia l  
coal "  P h u r n o D ,”  w h ic h  w a s  u s e d  in  
dom estic  b o ile rs , c e n t r a l  h e a t i n g  p l a n t s ,  
slow c o m b u s t io n  s to v e s ,  e t c . ,  it- h a d  o n  
occasions b e en  d i f f i c u l t  io  k e e p  s u p p l i e s  
a b re a s t o f d e m a n d .

20-TON WAGONS.
R e fe r r in g  to  t h e  s c h e m e  i n i t i a t e d  b y  t h e  

G reat W e s t e r n  H a i l  w a y  f o r  f i n a n c in g  th e  
c o n s tru c t io n  o f  5,000 m e t a l  w a g o n s  o f  20 
tons c a p a c i ty ’, t h e  C h a i r m a n  s a id  t h a t  
S tep h en so n  C l a r k e  a n d  A s s o c ia te d  C o m ­
panies. L i m i t e d ,  h a d  n o w  l ie e n  a l l o t t e d  
2.000 o f  t h e s e  w a g o n s .  T h e  e c o n o m ie s  
re su ltin g  f r o m  t h e  i n t r o d u c t i o n  o f  t h e s e  
high c a p a c i t y  w a g o u s  s h o u l d  b e  o f  c o n ­
s id erab le  b e n e f i t  t o  t h e  C o m p a n y .  M r. 
H ann  p a id  t r i b u t e  t o  t h e  k e e n  i n t e r e s t  
which S i r  J a m e s  M i ln e ,  G e n e r a l  M a n a g e r  
of th e  G r e a t  W e s t e r n  R a i l w a y ,  h a d  t a k e n  
in f a c i l i t a t i n g  t h e  i n t r o d u c t i o n  o f  20- to n  
wagons.

WELFARE LEVY.
T he C h a i r m a n  c o m m e n te d  u p o n  t h a t  

most u n f a i r  b u r d e n  u p o n  t h e  c o a l  i n d u s t r y  
in th e se  d e p r e s s e d  t i m e s ,  n a m e l y ,  tb  
fine L e v y , a n d  to  t h e  r e p o r t  o f  t h e  C o m ­
m ittee  r e c o m m e n d in g  t h e  r e d u c t i o n  o f  t h e  
levy f ro m  I d .  t o  i d .  p e r  t o n .  E v e n  I d .  a  
ton r e p r e s e n te d  a n  a m o u n t  w h ic h  w a s  f a r  
in excess o f  t h e  s u m  w h ic h  t h e  I n d u s t r y  
was ju s t i f i e d  i n  s p e n d i n g  a t  t h e  p r e s e n t  
tim e, 'i 'l i e r e  s h o u ld  b e  a  c o m p le t e  c e s s a ­
tion o f t h i s  lo v v ,  a t  l e a s t  u n t i l  t h e  s u m  
in h a n d  w a s  w i t h i n  s i g h t  o f  e x h a u s t i o n  
and th e  e x i s t i n g  f u n d  s h o u ld  o n l y  b e  d e ­
pleted b y  s u c h  e x p e n d i t u r e  a s  w a s  r e a s o n ­
able in  p r e s e n t  c i r c u m s t a n c e s .

BRITISH SOUTH AFRICA COMPANY,
SOUND FINANCIAL POSITION.

MARKETS AGAIN CHEERFUL
NORTHERN RHODESIA COPPER INDUSTRY.

o r d i n a r y  g e n e r a l  m e e t -  
-n  S o u t h  A f r i c a  C o m p a n y  

a t  S o u t h e r n  H o u s e ,

T h e  t h i r t y - f i f t h  
i n g  o f  t h e  B r i t i  
w a s  h e l d  y e s t e r d a y  
L o n d o n ,  E .C .

B a r o n  E m i l e  B .  d ’E r l a u g e r  p r e s id e d ,  
a n d  r e a d  a  s p e e c h  p r e p a r e d  b y  S i r  H e n r y  
B i r c h e n o u g h ,  t h e  P r e s i d e n t ,  w h o  w a s  p r e ­
v e n te d  b y  i n d i s p o s i t i o n  f r o m  a t t e n d i n g ,  
in  w h i c h ,  r e f e r r i n g  t o  t h e  f a o t  t h a t  t h e  
B o a r d  h a d  n o t  r e c o m m e n d e d  t h e  p a y m e n t  
o f  a n y  d i v i d e n d ,  i t  w a s  p o in t e d  o u t  t h a t  
t h e  n e t  p r o f i t  f o r  t h e  y e a r  w a s  s u f f ic ie n t ,  
o f  i t s e l f ,  t o  p a y  a  d i v i d e n d  o f  6d .  a  s h a r e  
le s s  t a x ,  a n d  t h e  c o m p a n y 's  r e s e r v e s  
a m o u n t e d  t o  u p w a r d s  o f  £1 ,700,000. O n  
t h e  o t h e r  h a n d ,  t h e  m a r k e t  p r i c e  o f  t h e  
i n v e s t m e n t s  w a s  a t  p r e s e n t  lo s s  t h a n  t h e i r  
b o o k  v a l u e  b y  s o m e  £2 ,250 ,000 , a n d  p r o ­
v i s io n  h a d  a l s o  t o  be  m a d e  f o r  m e e t in g  
t h e  l i a b i l i t i e s  w h ic h  m i g h t  b e c o m e  d u e  
u n d e r  t h e i r  g u a r a n t e e s  i n  r e s p e c t  o f  c e r ­
t a i n  o f  t h o  d e b e n t u r e s  o f  t h e  R h o d e s i a  
a u d  M a s h o n a l a n d  R a i l w a y  C o m p a n ie s .  
F i n a l l y ,  t h e r e  w a s  t h e  p o s s i b i l i t y ,  u n ­
e x p e c te d  u p  t i l l  n o w , o f  a  l i a b i l i t y  f o r  a n  
u n k n o w n  a m o u n t  in  r e s p e c t  o f  B r i t i s h  
I n c o m e  T a x .  I t  w a s  t h e  B o a r d ’s v ie w  
t h a t  i n  t h e s e  c i r c u m s t a n c e s  i t  w a s  n o t  
p r u d e n t  to  d r a w  u p o n  t h e  C o m p a n y 's  r e ­
s o u r c e s  f o r  t h e  p u r p o s e  o f  a  d i v i d e n d .  
A t  t h e  s a m e  t i m e  th e  C o m p a n y ’s f i n a n c i a l  
p o s i t i o n  w a s  s o u n d ,  a n d  i t  h a d  a m p l e  
l i q u i d  r e s o u r c e s .

I n  s p i t e  o f  a  r e s t r i c t e d  o u t p u t  a n d  lo w  
c o p p e r  p r i c e s ,  b o th  t h o  R h o k a n a  C o r p o r a ­
t i o n  a n d  t h e  R o a n  A n te lo p e  C o m p a n y  h a d  
s h o w n  t h a t  t h e y  w e re  a b l e  to  p r o d u c e  
c o p p e r  a t  a  p r o f i t  a n d  a t  a  s c a le  o f  c o s ts  
w h ic h  o u t  b e y o n d  a l l  d o u b t  t h e i r  c a p a c i t y  
to  c o m p e te  o n  f a v o u r a b l e  t e r m s  w i t h  a n y  
o t h e r  p r o d u c e r  o f  c o p p e r  in  t h e  w o r ld .  
T h a t  f a c t  h a d  t h e  m o s t  i m p o r t a n t  im ­
p l i c a t i o n s  f r o m  t h e  C o m p a n y ’s  p o i n t  o f  
v ie w  to  i t s  b e a r i n g  n o t  o n ly  u p o n  t h e  
f u t u r e  t r a f f i c s  o f  t h e  R a i l w a y 'C o m p a n i e s ,  
b u t  a l s o  u p o n  t h e i r  f u t u r e  r o y a l t y  a n d  
d i v i d e n d  r e v e n u e s .  T h e y  c o u ld  t a k e  c o m ­
f o r t  f r o m  t h e  f a c t  t h a t  S o u t h e r n  a n d  
N o r t h e r n  R h o d e s ia  h a d .  o n  th o  w h o le ,  
s u f f e r e d  le s s  f r o m  th o  d e p r e s s io n  t h a n  
m a n y  o t h e r  c o u n t r i e s ,  a n d  t h a t  t h e  co p p e r*  

u s  t r y  o f  N o r t h e r n  R h o d e s i a ,  u p o n

C L O S I N G

C o n t a n g o : 

A c c o u n t :

A p t .  3 ,  A  p i .  2 4 ,  M a y  8 . 

A p l .  6 , A p l .  2 7 ,  M a y  1 1 .

T h e  f o l l o w i n g  c l o s in g  p r ic e s  s h o w  
c o m p a r i s o n s  w i t h  t h e  v r e v i o u s  c l o s e :—
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o f  t h e i r  h o p e s  
o f  a  g re u  t

W d-
a u d

m il
w h ic h  s o  g r e a t  a  p a r t  
f o u n d e d ,  w a s  a s s u r e d  
p r o s p e r o u s  f u t u r e .

LORD LLOYD ON HIS VISIT.
T h e  K t .  H o n .  L o r d  L l o y d ,  w h o  h a d  j u s t  

r e t u r n e d  f r o m  a  v i s i t  to  S o u t h e r n  a n d  
N o r t h e r n  R h o d e s i a ,  f o l l o w i n g  h i s  a p p o i n t ­
m e n t  a s  a  D i r e c t o r ,  s a id  t h a t  h o  c a m e  
a w a y  c o n v in c e d  t h a t  R h o d e s ia  
in  i t s  N o r t h e r n  C o p p e r  f ie ld s  p ro p e r ! * ' 
o f  p r a c t i c a l l y  i m m e a s u r a b l e  w e a l th ,  a n d  
v a l u e .  A f t e r  r e f e r r i n g  t o  t h e  im m e n s e  
e x t e n t  o f  (h o s e  c o p p e r  f ie ld s  a n d  t h e  lo w  
c o s t  o f  p r o d u c t i o n  r e s u l t i n g  f r o m  t h e  r i c h ­
n e s s  o f  t h e  a r e a ,  t h e  e a s e  o f  m i n i n g ,  a n d  
t h e  a b s e n c e  o f  a l l  m e t a l l u r g i c a l  d i f f i c u l t i e s ,  
h e  s a i d  t h a t  t h e  f a c t  th a t ,  N o r t h e r n  
R h o d e s i a  w a s  a b l e  t o  l a n d  b l i s t e r  c o p p e r  
in  E u r o p e  a t  a  c o s t  o f  a b o u t  £ 20  a  t o n  
w a s  a n  a c h i e v e m e n t  o f  w h ic h  t h e  w h o le  
e n t e r p r i s e  o u g h t  to  b e  v e r y  p r o u d .  T h e  
E m p i r e  h a d  n o w  b e c o m e  o n e  o f  t h e  
d o m i n a n t  f a c t o r s  in  t h e  c o p p e r  t r a d e ,  w i th  
a  v e r y  l a r g e  s u r p l u s  o f  e x p o r t .

H e  h a d  g o n e  c a r e f u l l y  i n t o  t h e  p o s i t io n  
o f  t h e  r a i l w a y  s y s t e m ,  a n d  h e  w a s  s a t i s f i e d  
t h a t  t h e  a s s e t s  w e re  b e in g  f u l l y  m a i n ­
t a i n e d ,  a n d  t h a t  t h o  r a i l w a y s  w e r e  in  a  
v e r y  g o o d  p o s i t i o n  to  t a k e  a n y  a d v a n t a g e  
o f  a n y  t u r n  in  t h e  t i d e  o f  t r a d e .

S i r  E d m u n d  D a v is  s a i d  t h a t  t h e  c o p p e r  
p r o d u c t i o n  o f  t h e  w o r ld  w o u ld  n a t u r a l l y  
d e p e n d  u p o n  t h e  c o s t  o f  p r o d u c t i o n ,  a n d  
n o  c o u n t r y  i u  t h e  w o r ld  w a s  c a p a b l e  o f  
p r o d u c in g  c o p p e r  a t  s u c h  a  lo w  c o s t  a s  
t h e  m i n e s  in  N o r t h e r n  R h o d e s i a .  U n le s s  
t h e  p r i c e  o f  c o p p e r  in c r e a s e d  v e r y  c o n ­
s i d e r a b l y .  m o s t  o f  t h e  m i n e s  i n  t h e  U .S .A . 
w o u ld  h a v e  to  c lo s e  d o w n  a n d  th o s e  o f  
N o r t h e r n  R h o d e s i a  w o u ld  b e  i n  a  v e r y  
h e a l t h y  p o s i t i o n .

’T h e  r e p o r t  w a s  u n a n i m o u s l y  a d o p t e d .
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outside the gilt-edgecl m arke t  w as  very  
largely  •profess ional,  but, prices held 
up well throughout, the list an d  the 

1 undertone rem ained  confident.
• In the gilt-edged list F und ing  Loan 
1 advanced  to 112 13-16 and Victory Bonds 
| to 1101- Consol. F our per Cent, were 
| also better. Ind ia  loans rem ained  dull 
j on the unce r ta in ty  created bv the 
| G overnm ent’s policy,, but 
; aga in  went higher.
| F e a t u r e s  in  t h e  F o r e ig n  m a r k e t  w e re  

t h e  f u r t h e r  a d v a n c e  i u  B r a z i l i a n s  a n d  th e  
i m p r o v e m e n t  in  G e r m a n  i s s u e s .

C h ie f  a t t e n t i o n  in  t h e  H o m e  R a i lw a y  
m a r k e t  w a s  d e v o te d  to  t h e  p r i o r  c h a r g e s ,  
w h ic h  s h o w e d  * u  a l m o s t  g e n e r a l  im p r o v e ­
m e n t .  I n  t h e  F o r e i g n  R a i lw a y  m a r k e t  
S a n  P a u l o s  j u m p e d  64 p o i n t s  i n  a n t i c i p a ­
t i o n  ot' t h e  d iv i d e n d  a n n o u n c e m e n t .  T h e  
A r g e n t i n e  i s s u e s  w e re  n e g le c te d .

INTERNATIONAL S RECOVER

L o w e r  p r i c e s  a l s o  r u l e d  f o r  B r i t i s h  P o r t ­
l a n d  C e m e n t ,  L e e d s  F i r e c l a y  P r e f e r e n c e ,  
H . P .  S a u c e ,  T a t e  a n d  L y le ,  S u d a n s ,  
S p i l l e r s ,  a n d  P h i l l i p s  S o le s .

R i s e s  i n c lu d e d  J .  L u c a s ,  B r i t i s h  
A l u m i n i u m ,  B o v r i l  D e f e r r e d ,  M a id e n h e a d  
B r i c k ,  S c h w e p p e s ,  W ig g in s  T e a p e ,  a n d  
W o o lw o r th .  E l e c t r i c  l i g h t i n g  i s s u e s  i m ­
p r o v e d  a g a i n ,  w h i le  in  t h e  i r o n ,  c o a l ,  a n d  
s te e l  s e c t io n  J o h n  B r o w n ,  G u e s t  K e e n ,  
P o w e l l  D u f f r y n ,  a n d  O c e a n  C o a l  w e re  
w a n te d .

B r i t i s h  E u k a  a n d  H o iL in s  w e re  t h e  o n ly  
s h a r e s  t o  a l t e r  a p p r e c i a b l y  i n  t h e  t e x t i l e  
g r o u p ,  b u t  e l s e w h e r e  C a b le s  s to c k s ,  s t o r e s  
s h a r e s ,  a n d  s o m e  o f  t h e  m o t o r  is s u e s  
i m p r o v e d .

K a f f i r s  w e re  i r r e g u l a r .  W h i l e  t h e  F a r  
E a s t e r n  g r o u p  w a s  a c t i v e  a n d  h i g h e r ,  
s h a r e s  o f  s o m e  o f  t h e  o l d e r  p r o d u c e r s  w e re  
r a t h e r  n e g le c te d .  W e s t  W i t w a t e r s r a n d ,  
V o g e l s t r u i s b u l t  a n d  L a c e  P r o p r i e t a r y  h a d  
t h e  l a r g e s t  g a i n s ,  w h i le  S u b  N ig e l s ’ w e re  

A u s t r a l i a n s  a l s o  s t r o n g  a t  7 13-16. T h e  W e s t  A f r i c a n  
' g r o u p  w a s  w e a k ,  b u t  t h e  o t h e r  g o ld  s h a r e s  

w e re  n o t  m u c h  a l t e r e d .

H O M E  R A I L W A Y S
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TRINIDAD ISSUES ACTIVE
T r i n i d a d  i s s u e s  w e re  t h e  m o s t  a c t i v e  i n  

t h e  O i l  m a r k e t  u n d e r  t h e  le a d  o f  L e a s e s ,  
B r i t i s h  C o n t r o l l e d ,  a n d  U n i t e d  B r i t i s h .  
S h e l l s ,  B n r m a h s ,  a n d  L o b i to s  w e re  a l s o  
a  b e t t e r  m a r k e t .

L o s s e s  r a n g i n g  u p  t o  2 s . o c c u r r e d  i n  
t e a s ,  b u t  a l t e r a t i o n s  i n  r u b b e r s  w e re  
t r i f l i n g .

O p tio n s  w e re  in  g r e a te r  d e m a n d  y e s te rd a y , 
w ith  in te r e s t  c e n t re d  ch ie fly  in  A m e ric a n  
s to c k s  a n d  K a ffirs . E l e c t r i c  B o n d  S h a re ,  
A m e ric a n  T e le p h o n e  a n d  T e le g ra p h ,  U n io n  
P a c if ic  a n d  U n i te d  A i r c r a f t  a t t r a c t e d  a t te n -  

I t io n . A m o n g  K a ffirs , d e a l in g s  to o k  p la c e  iu  
j D a g g a f o n te in ,  a n d  A n g lo -A m e ric a n  C o rp o ra -  
j t io n .  C o n so ls  T iv o -a n d -a -H a lf  p e r  C e n t . ,  a n d  

L o c a l L o a n

B a n k  s h a r e s  w e r e  b e t t e r  a n d  i n s u r a n c e  
s h a r e s  a l s o  im p r o v e d .  A m o n g  b r e w e r ie s  

! H o a r e s  r e c o v e r e d  6 d .  a n d  I n d  C o o p e  w e n t
j u p  I s .  3d .

M o v e m e n ts  m  i n d u s t r i a l  s h a r e s  w e re  
j u s u a l l y  q u i t e  s m a l l .  T h e  i n t e r n a t i o n a l s  

r e c o v e r e d  s h a r p t y  o n  t h e  o p e n in g  o f  W a l l -  j e d g ed  s e c tio n . A m ong  m is c e lla n e o u s  m in e s  
. - t r e e t ,  a n d  N ic k e l s  r o s e  to  12§, T r a c t i o n s  1 th e  c a l l  o f W ilu n a  G o ld  w as b o u g h t  a n d  a 
f o  9 13-16, H y d r o s  to  6 | ,  R a d i o s  to  61, l in e  o f B u rm a  C o rp o ra t io n  c h a n g e d  h a n d s .  
C a n a d a s  t o  121, a u d  S te e ls  to  43$. T h e s e  1 O th e r  s e c tio n s  w e re  id le .

w e re  p ro m in e n t th e  g il t-  j

p r ic e s  w e re  w e ll  m a i n t a i n e d  in  t h e  s t r e e t  
m a r k e t .

E l s e w h e r e  N a t i o n a l  C a n n i n g  c o n t i n u e d  
o n  o f f e r ,  a n d  c lo s e d  I s .  9 d . lo w e r  a t  3 2 s . 9d .

A p p ro x im a te  p r ic e s  fo r  th r e e  m o n th s ' s in g le  
o p t io n s :  C o n so ls  T w o -a n d -a .H a lf  p e r  C e n t .  l i .  
L o c a l L o a n s  H , W ilu n a  G o ld  3s. 9 d ., D a g g a - 
fo n te in  4s. fid., A n g lo -A m e ric a n  C o rp o ra tio n  
2s .  fid.
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LiMMER & TRINIDAD LAKE ASPHALT CO.,
LIMITED.

DIVIDEND MAINTAINED.

S T R O N G  F IN A N C IA L  P O S IT IO N .

REFINANCING OF DEBENTURE AND 
NOTE DEBTS.

D ealing  w i th  t h e  i s s u e  o f  £2 .500 .000  F iv e -  
n n-i-a-U a 11' p e r  C e n t .  F i r + t  M o r tg a g e  D e -  
W nture  S to c k ,  M r. H a n n  s a i d  t h a t  t h e  p r o -  
‘yeds o f t i n s  w o u ld  b e  u t i l i s e d  to  r e d e e m  a t  

e a r l i e s t  p o s s ib le  d a t e s  t h e  o u t s t a n d i n g  
>aveu p e r  C e n t .  D e b e n t u r e  S to c k  a n d  th e  
N v e n -Y ea r N o te s ,  w h ic h  o n  t h e  1st, 
October n e x t  w o u ld  b o th  h a v e  d i s a p p e a r e d  
Irani th e  C o m p a n y ’s  B a l a n c e  S h e e t .  T h e  
b u i l  s e rv ic e  o f  t h e  n e w  S to c k  w a s  £162 ,500. 
vom parod w i th  a  t o t a l  a m o u n t  o f  £224,880 
in q u ired  f o r  t h e  s e r v ic e  o f  t h e  S e v e n  p e r  
( * n t. D e b e n tu r e  S to c k  a n d  t h e  S e v e n - Y e a r  
-Notes in  1932—a  c a s h  s a v i n g  o f  £62 ,3 8 0 . I n  
•fidit-ion. M r .  H a n n  m e n t i o n e d  t h a t ,  a s  a  
ra>u!t of^ a  c o n v e r s i o n  o f  t h e  D e b e n t u r e  
Noek o f  S te p h e n s o n  C l a r k e ’s ,  t h e  c o m b in e d  
f b h  s a v in g  to  t h e  G r o u p  a s  a  r e s u l t  o f  
d e b e n tu re  r e f i n a n c i n g  w a s  i n  t h e  n e i g h ­
bourhood o f  £84 ,000  p e r  a n n u m .  A s  a  
re su it o f  t h e s e  o p e r a t i o n s ,  t h e  C o m p a n y ’s 
o b lig a tio n  to  r e d e e m  £1 ,330 ,000  S e v e n - Y e a r  
Secured N o te s  i n  1935 w a s  r e m o v e d  a n d  t h e  
fu nd ing  o f  t h e  D e b e n t u r e  D e b t  w a s  s p r e a d  
wv+r th e  n e x t  t h i r t y  y e a r s .

H o lde rs  o f  t h e  S i x  p e r  C e n t .  R e d e e m a b le  
Notes, o f  w h ic h  £1 ,350 ,000  w e r e  o u t s t a n d ­
ing, h a d  a g re e d  to  u n d e r w r i t e  t h e  p u r c h a s e  
trom  th e  P o w e l l  D u f f r y n  C o m p a n y  f o r  a  
6ke sum  o f  S h a r e s  i n  S t e p h e n s o n  C l a r k e ’s, 
iiiij R e d e e m a b le  N o t e s  w o u ld  t h u s  a l s o  d i s ­
appear f r o m  t h e  C o m p a n y ’s B a l a n c e  S h e e t .

THE FUTURE.
V- re g a rd e d  t h e  f u t u r e ,  M r .  H a n n  s a id  

nag t iie  C o a l T r a d e ,  e s p e c i a l l y  t h a t  o f  
jionth W a le s ,  d e p e n d e d  v e r y  l a r g e l y  u p o n  

e x p o r t  m a r k e t s ,  a n d  t h e s e  a g a i n  w e re  
U eces-arily a f f e c te d  b v  w o r ld  c o n d i t i o n s ,  
fn e  d e p a r t u r e  f r o m  ’ t h e  G o ld  S t a n d a r d  
“a!» c e r ta in ly  h e lp e d  t h e  C o m p a n y  i n  r e ­
p u t in g  m a r k e t s  w h ic h  i t  h a d  p r e v i o u s l y  
•0>u  I t  w as  im p o s s i b l e ,  h o w e v e r ,  f o r  a n y
on<!.to fo re s e e  a t  t h e  m o m e n t  h o w  w o r ld  
cottairions w e re  l i k e ly  t o  b e  a l t e r e d  d u r i n g
Lie co m in g  m o n th s .  I t  w a s  t o  b e  h o p e d  
Hat o u r  G o v e r n m e n t  m i g h t  a s s i s t  b y  

kuqng .-p ce ia l c o n s i d e r a t i o n s  t o  t h e  iu -  
, ; r ;S b  o f  th e  C o a l  T r a d e  o f  t h i s  C o u n t r y  
P t c + i r  n e g o t i a t i o n s  f o r  t r a d e  a g r e e m e n t s  

!<n o th e r  C o u n t r i e s .
, P  *0 th e  P o w e l l  D u f f r y n  C o m p a n y ,  in  

'-5 tn e  D i r e c to r s  e m b a r k e d  u p o n  a. p o l ic y  
u in  tu ,, s h a r e h o l d e r s ’ a p p r o v a l  w h ic h  t h e y  
'o iis td c rcd  h a d  b e e n  f u l l y  j u s t i f i e d  b y  

T h a t  t.he  M in i n g  M a n a g e m e n t  
P e r jo n n e l  w a s  e f f ic ie n t  m u s t  o e  a p -  

w ra n t f ro m  t h e  f a c t  t h a t  c o s t s  h a d  b e e n  
U'qUo-ri m  s p i t e  o f  f a l l i n g  o u t p u t .  T h e  
naifi O r g a n i s a t i o n  h a d  c o n t i n u e d  t o  c x -  
w tta  a n d  to  f in d  new- m a r k e t s  f o r  t h e  C o m - 
ta k ,T * P ro^ u c t s - T h e  D i r e c t o r s  h a d  n o w  
j ' Ken r ie p s ,  to  r e c o n s t i t u t e  o n  a  s o u n d  

u s  (jig  C o m p a n y ’s  f i n a n c i a l  s t r u c t u r e ,  
•'a ,VQdr’ N Ir. H a n u  t h o u g h t  t h e y  w o u ld  
On-* WG1'°  m ost: a d v a n t a g e o u s  t e r m s .
th» v 8 a  P e r io d  o f  i n c r e a s i n g  d e p r e s s i o n  
1 - M a n a g e m e n t  h a d  r e o r g a n i s e d  t h e  C 0111- 

5 r e c e n t ly  a c q u i r e d  p r o p e r t i e s  a n d  
j-U^pNet b a n  a b l 0 (o  s h o w  i m p r o v i n g  
Prom ’’ ^ i ’ k o n g U  t h e  C h a i r m a u  m a d e  u o  
t |Uo'J5es> i f  w a s  n o t ,  h e  s a i d ,  s u r p r i s i n g  
tttww- '•1 0u Id  c o n f e s s  h i m s e l f  to  h a v e  t h e  
I>4 iiv f u t u r e  o f  t i i e  C o m -

’+.{■ 1 J - p p ia u s e .)
a a  r e p o r t  a n d  a c c o u n t s  w e re  a d o p t e d .

T h e  s i x t y - f i r s t  a n n u a l  g e n e r a l  m e e t in g  o f  
t h e  L i n t m e r  a n d  T r i n i d a d  L a k e  A s p h a l t  
C o m p a n y ,  L t d . ,  w a s  h e ld  y e s t e r d a y  a t  
A r t i l l e r y  H o u s e ,  L o n d o n ,  S .W .

S i r  C o u r t a u l d  T h o m s o n ,  K .B .E . ,  C .B . 
( t h e  C h a i r m a n ) ,  s a i d  h o  t h o u g h t  t h a t  
s h a r e h o l d e r s  w o u ld  r e g a r d  t h e  r e p o r t  a n d  
b a l a n c e  s h e e t  a s  s o u n d 'a n d  s a t i s f a c t o r y .  
T i ie  d i r e c t o r s  w e re  r e c o m m e n d in g  a  f in a l  

W e i-1  d i v i d e n d  o f  S p e r  c e n t . ,  f r e e  o f  in c o m e  t a x ,  
‘ w h ic h  m a d e  a  t o t a l  d i v i d e n d  o f  14 p e r  c e n t . ,  

f r e e  o f  in c o m e  t a x ,  f o r  t h e  y e a r .  A l lo w in g  
f o r  t h e  i n c r e a s e  o f  i n c o m e  t a x ,  i t  w o u ld  
b e  t h e  n i n t h  y e a r  iu  s u c c e s s io n  t h a t  th e y  
h a d  m a i n t a i n e d  t h e  d i v i d e n d  a t  t h e  s a m e  
r a t e ,  a n d  t h e  d i v i d e n d  t h i s  y e a r ,  a s  in  
p r e v i o u s  y e a r s ,  w o u ld  b e  p a id  o u t  o f  t h e  
p r o f i t s  a c t u a l l y  e a r n e d  d u r i n g  t h e  y e a r .  
T h e y  p r o p o s e d  to  a l l o c a t e  to  g e n e r a l  
r e s e r v e  £38 ,500 , b r i n g i n g  u p  t h e  t o t a l  o f  
t h a t  r e s e r v e  t o  £400 ,000, a n d  to  c a r r y  
f o r w a r d  £39,036', a s  a g a i n s t  £37,951. T h e  
r e s e r v e s  . e x c e e d e d  t h e  c a p i t a l ,  a n d  t h e  
r e s e r v e  a u d  c a r r y - f o r w a r d  w e re  r e p r e ­
s e n t e d  b y  £444 ,000  in  B r i t i s h  G o v e r n m e n t  
S e c u r i t i e s  a n d  c a s h  a t  b a n k .  Tn a d d i t i o n  
t h e i r  t r a d e  i n v e s t m e n t s  a u d  t h e i r  i n t e r e s t  
in  s u b s i d i a r y  c o m p a n i e s  w e re  s h o w n  a t  
£130,000. T h e y  b e l ie v e d  th o s e  i n v e s t m e n t s  
to  b e  s o u n d  a n d  to  b e  w o r t h  n o t  le s s  t h a n  
t h e  f ig u r e  a t  w h ic h  t h e y  w e r e  s h o w n .

W h i l e  h e  w a s  a n x i o u s  to  e m p h a s i s e  th e  
f i n a n c i a l  s t r e n g t h  o f  t h e  c o m p a n y  a n d  t h e  
l i q u i d  n a t u r e  o f  t h e i r  r e s e r v e s ,  h a  w a s  
e q u a l l y  a n x i o u s  s h a r e h o l d e r s  s h o u ld  r e a l i s e  
t h a t  t h e i r  a c t u a l  t r a d i n g  p r o f i t  f o r  th e  
y e a r  u n d e r  r e v i e w  w a s  lo w e r  t h a n  in  t h o  
p r e v i o u s  y e a r .  T h e r e  w e r e  tw o  o u t s t a n d ­
i n g  c a u s e s  f o r  t h e  s h r i n k a g e  o f  p r o f i t s ,  
f i r s t l y  t h e  r i g i d  e c o n o m y  o n  t h e  p a r t  o f  
P u b l i c  A u t h o r i t i e s ,  b o t h  a s  t o  n e w  r o a d ­
w o r k  a n d  u p k e e p ,  a n d ,  s e c o n d ly ,  t h e  i n t e n ­
s iv e  p r i c e - c u t t i n g  a n d  c o m p e t i t i o n  w h ic h  
p r e v a i l e d  t h r o u g h o u t  t h e  w h o le  r o a d ­
m a k i n g  i n d u s t r y .  T h e y  r e g a r d e d  th e  
l i m i t a t i o n  o f  w o r k  w i t h  r e g r e t ,  a s  t h e y  
b e l ie v e d  t h a t  u n d u e  e c o n o m y ,  w h e t h e r  in  
t h e  d i r e c t i o n  o f  r e s t r i c t i n g  r o a d  i m p r o v e ­
m e n t s  o r  c u r t a i l i n g  r o a d  r e p a i r s ,  w a s  a  
m i s t a k e n  p o l i c y ,  a n d  i n  t h e  e n d  w a s  
e n t i r e l y  f a l l a c i o u s .

W h i l e  t h e r e  w e re  d i v e r g e n t  v ie w s  a s  to  
t h e  v a lu e  o f  p u b l i c  w o r k s  b e in g  i n s t i t u t e d  
f o r  t h e  r e l i e f  o f  u n e m p l o y m e n t ,  t h e r e  
s e e m e d  to  b e  a  s t r o n g  c a s e  f o r  t h e  d e v e l o p ­
m e n t  o f  t h e  r o a d w a y  s y s te m  t h r o u g h o u t  
G r e a t  B r i t a i n .  A p a r t  f r o m  t h e  l a b o u r  
e n g a g e d  o n  t h e  r o a d s  t h e m s e lv e s ,  t h e r e  
w a s  a  v e r y  l a r g e  a m o u n t  o f  e m p lo y m e n t  
g iv e n  iu  w i n n i n g  a n d  q u a r r y i n g  t h e  a g g r e ­
g a t e ,  in  m a n u f a c t u r i n g  t h e  m a t e r i a l  a t  t h e  
w o r k s ,  111 t h e  c o n s t r u c t i o n  o f  t h e  n e c e s s a r y  
p l a n t  a n d  m a c h i n e r y ,  a n d  t h e  f r e i g h t a g e  
b y  r a i l  a n d  r o a d .
COMPETITION AND PRICE-CUTTING.

W i t h  r e g a r d  to  c o m p e t i t i o n  a u d  p r ic e -  
c u t t i n g ,  th e y  h a d  n o  o b j e c t i o n  to  o r d i n a r y  
c o m p e t i t i o n ,  a n d  th e y  b e l ie v e d  t h a t  i t  w a s  
m o r e  h e a l t h y  f o r  t h e i r  i n d u s t r y  t h a t  p r i c e s  
s h o u l d  b e  b a s e d  o u  a  lo w , r a t h e r  t h a n  a  
h ig h ,  m a r g i n  o f  p r o f i t .  I n t e n s i v e  p r i c e - ]  
c u t t i n g ,  h o w e v e r ,  w a s  s o m e t im e s  a e c o m -  i 
p a n ie e f  b y  c o n s i d e r a b l e  d i s a d v a n t a g e s .  
T h e y  w e r e  d o in g  t h e i r  u t m o s t  to  c o m b a t '  
t h a t  u n s a t i s f a c t o r y  f o r m  o f  c o m p e t i t i o n ,

C. 01 L nd .D f.
C o u ra e e .......
D is tille rs . 
F r ia r y  J lo l ’c 
G u in h e s s . . .

A iual. E ^ ts . 
A ssam  i t  ... 
A s-/in  F ro n  
B r 'm a 'p ’t r a  

I B r it ,  l n d '11 
I B u d la  B ela  
| C ey l 'n  P la 't 
C h a rg o la  ... 
C h u b w a  ... 
C liu lsa  ... 
C ons. T  A; L. 
D a rj’t i 'g  C 
D e m id i ... 
D o o ars  ...

24  3 H o , re  .k Co. 5 3 .6
2 2  0 T o o ln d .C o o p e .. 54  6
61 3 , M eiix 's  ....... 25  9
31 (> + 0. >j S im o n d s ...... 3 0  3

6  1 4 S. A frica n ... 5 9  (i
4 5  9 + 0 :5 T a y lo rW iu r 27  3
5 1 3 T h re lfa ll  ... ( 2 6
. 5  9 W atn ey  Def. 13 9
8 2  0

T E A S
11 >4 D oom  D’m a 4 2 0

17 6 E a s t  A ssam 4 1 3
13 9 E a s t  P ro d ... 3 8  9

l-t34 E m p . 01 In . 2 6  6
2 0  3 J h a n z iu ....... 3 5  0

19 0 + 0  3 J o k a i ........... 3 6  6
5 4 .0 J o r e h a u t . . . 4 0  6
7/104 ... L u n g la ...... . 6  104
4173 N e d e e m ,...... 21 3
37  3 ... N 'w D im b  . 6 9  0

1318 N’w ra  E iiy a 5132
3 0  0 - 1 / 3 P .ib b o ja n ... 7 6  6

9  6 S in g l o ...... 26  3
2 9  O + 0  3 T ra v a n c o re 25  0

+ 0  n 
+ 1  3  
j-0  0

-O  3 
-O  3

- 0 7 4

T o  3  
+ 1 ,0

— 0 ,6

T E X T I L E S
A m al. Cot. „. 0 7 4  
A irier. C el.... 1 At 
B le ac h e rs .. .  71 .0  
B rad . D yers. 12 6 
B. C elan . .
Do. 1st I’r r r .
B. C ot. ifcWl.
B rit.  E n k a ...  
C alico  l ’r in .
Can. CeL ... 
CoafsJ.iVrP.

A N D  A R T  S I L K S
E ng . S. Cot. 41  3

6  O
6  3 
5  4 4
7  -i 
2 9

-  ia

- 0 3  
+ 0  14

rO 3

la
4 9 6  ... 

C o u r ta u ld  2 5  6  ...

T O B A C C O S
B. Am . T ob. -U4 ... 
B rit .  M atch  31 9  + 0 /3  
C a r re ra s  ‘ .V OD32...

Do. ‘ B 16 10+ ...
Im . T obae . 4 9 i6 . . .

F. S p in n e rs  
G ro u t A: Co. 
H o llin s , W. 
l i o j d e j .  ...
L a c . Cot. D.
L in en  T h d .
L is te r  
B ato n s  & B.
S n ia  V. (200) 4 3  9  
W ard le  & D. 2 2  6

12 9
! 3 9
13 9  
3  14 

6 5  
24  6

8 3 
4 5  3

- 0 . 3  

+ 0 /9  

+  1

A N D  M A T C H E S
1. T ob . C an . 3 8  9  + 0 /6  
P h i l l ip s  G 18  9  ... 
S w e d ish  'B  i t  44 ...
T. Sec. T r tis t7 7  6  ...

Do. D cfd.7O .0 ...

FARMERS’ MARKETS

LIVESTOCK
less
£24

S T O R E S ,  C A T E R E R S ,  A N D  D R A P E R S
A.B .C ............  2 3  M
B a rk e r , J. . . 6 5 6  
D’b’n h ’m s S. O 104 
F r e d  H o te ls  2  3  
D am ag e  ... 
G o rd o n  II . . 
U t.U n .O rd .
H . i  C. O rd  
l i a r r o d s  O.

D o. B.A.
In . T ea  .......
J o n e s , K . E .

Do. Pr. ... 
J u rg e n s  P  . 
L ew is’s T....
L y o n s  J .  ...

"Do. 7 5 Pi- 
M ap le  .........

,-0.3

- 0 3  
-o  14
+ 0 .9

■ 9  
. 2  9
13 9  
15 44 - 
5 6  9

. 5  ti ...
2 8  O ...

1 9  ...
7  3  ...

2 7  O ...
6 9  4 4 -0 ,7 4  

52I32+ h i  
3 2  6 + 0 .3
14 6  ...

M ark s  i t  8p. 
M i pp. Ac 'V. 
M aypole  Df. 
S avoy  H o te  
S c r ib b a u s  O.

Do. Del’. 
S e a rs  J .  ... 
Sc f r in g e  Pf.

Do. P ro v . 
S la te r 's  ... 
S m a r t  B ros. 
S p ie rs  & P. 
S. i t  E d g a r  
S w ea rs  <fe

W ells  
U d. D a irie s  
U td . Dt p . S t

1.9.

BANBURY.—F a t bulls to  £20. cows £1 
heifers £24 , bullocks to £26 , milch cows 
milch heifers £26, la t lam bs 49s.

BIRM INGHAM  PIG .—Bacons 13s, cu tte rs  
12s 64-13.-, sows 8s 6d score dead weight. Supply 
short- Dem and good.

CARM ARTHEN.—Cows an d  calves firsts £26, 
seconds £15-£29, th ird s  £ 1 I-£ 1 4 , fa t  bullocks 
an d  m aiden heifers firsts 38s-40s c.wt, seconds 35s- 
36s 6d cw t. y o m g  bulls firsts 35s cw t, seconds 
22s-2Rs cwt, fa t cows 22s-30s per cwt, lam bs 84d- 
10a ib. w ethers 5d !b, la t  ewes 13s-28s head, 
couples of ewes and lam bs 35s-60s, porkers 9s 6d- 
10s 6d score, c a r t pigs 21s-40s apiece, veal calves 
100s apiece, rearing  calves 65s. apiece

CH ICHESTER.—Store sheep generally 2s-5s ad ­
vance, young dairy  cows to  £30  10s. secondary 
class dropped £2  to £3  head, stock bulls £ I2 -£20 .

OXFORD.-—Cows m full milk to  £ 25  10s. Down 
oalvers £18-£22, store cattle  yearlings £11 10s. 
2-year-olds £15  10s. la t  cows or bulls 25s.-30s 
C wt, calves veal 'l i d  lb, rearing  50 s-70s each, 
store sheep ewes 23s each, tegs 27s-40s each, fat 
sheep Iambs Is  4d lb. w ethers o r tegs l l d - l s  lb, 
ewes 6d-7d lb, store pigs (8 to  10 weeks) 16s- 
20s each, (10 to 16 weeks) 28s-38s each, ia t  
pigs baconers 12s 6d score, porkers 13s score, 
bullocks or m aiden heifers 36s-42s cwt.

PRODUCE
OXFORD.—L ight hens 2s each, heavy d itto

4s 2d, cockerels heavy breeds 6s 5d, ligh t d itto  
3s 94, hens and  chicks 16s 6d, sm all chicks 3Jd- 
8d each, hens eggs 9d-10d doz, special selected l id .  
pu lle ts  eggs 8d. ducks eggs lOd dciz, rabb its  lOd 
each.

16
3 U  
3  44 
5  O 
13 3 
1 9  

16 14 
2 1 6  
(i O 
IP  9  
-1 6  
5  0  

1 9 6
- O  3

8  14 ...
5 9 /1 4 + 0 4  4 

6  6  ...

O I L  S H A R E S

T E L E C R A P H S , T E L E P H O N E S
C ab.W ,5 i2% P f.9U 4 + 44 11 M arco n i Cn. 5 ,9  ...
Do. 7 12?-A O rd.28  + 14 D o. M arin e 2 8  0  ...
Do. B U rd .. ......11 + G R a d io ..............., O i; -r
G lobe  Tcio. ... 11 4̂ -t* I5 1

A V IA T I O 'N
De H a v il 'd  1 8 3  . 1 H 'd le v  P Pf. 6  9  ...
F a ir e v  ... 2 0  3  - c  1 4 1 in i. A ir w avs 2 6 ,6  +

A .-E c u ad o r 1 0 /6 L o b ito s  ... 3 2  6
A .-E gyp .'B ' 3 6  6 M ex. Eag.O . 6  0
A -P e rs .  O . 56 IO) + 0 74 Do. S'* I';. • 6  0

D o.8J.P ref. 27  4 i ... P h te n ix  £  1. 9  I'M
Apex T riu t. 2  1 0 ... Do. 1 ... 5  1.)
A tto c k  ....... 7  6 B ov . D u tch . 1678
B r.B o rn  P e t 12 6 S h e ll ........... 4 2  6
B r. Con. Pf. 9  1; + () 7* D o. 2 n d  Pf. 2 8  1)

.. C o m ....... 1 3 i-0 H T a n k e rs  Pf. 2 ,6
B u rm a h  ... 3 9  44 + 1 A T r in  L ease  5 3 U  +
C an . E ap . O. 5  6 + 0 . :i U .B rt. T rim -1 9
K ern  R iv e r 2.14 V.O.C. ... 8 0  0

G R A M O P H O N E A N D  R A D I O
C ole (E . K .).. . 5  3 R o is te r  B’rtes 3 '6
C ry s ta l l i te .. 1 1 } Pve R ad io  P d .’- 3  6
D ecca R ec ... I 44 T o  3 Do, Dfd. 1-1 9
E lec. AM us. 8  10* T c is e u ........... IS  9

G A S  A N D E L E C T R I C  L I G H T I N
B. A P le.O 72  6 L a n e a s h ir e ;.•) ; j
B.Col P w r'A • 1 S I ; L o n d o n  O rd 3 2  6

Do. B’ ... 412 M eU 'op’l i la n 4 8  9
C a lcu tta  ... 5 3  6 M id C o u n t. 34 S)
C4iar. C ro -s 3 3  3 - 0  3 N. E a s te rn 3 6  6
C ity  L ig h t.. 3 1 3 + 0 ,3 N 'rthainp tO E 5 0  0
C lyde V al .. 2 5  t) + 0  6 N . M e tro  .. (.1 0
C o u n tie s  ... 5 3  9 + 0  6 P. G as. H o ld 12 3
E d m ’d s6^P. 2 6  4 , S c o tt is h  Pr. 3 6  6
E lec . S u p p lj 64  6 + 0  6 S th . M et. Gas ’.2 8
G as L . A C. 25 16) + 0  14 W e s tin i 's te r 8 3  0
In i. f o n t .  G 2 0 8 Y o rk s h ire  . 1 7 6

1 :
4-0 ;

G R E Y H O U N D  R A C I N G

*8
+ 1/b

+ 1 ,0

A lK C h o u n d  6 6 
Do. Dei. 6  6  

A ss.G ’h o u n d  0  6 
B ris.G  h o u n d  3  0  
C lap . S ta d . 1 1 0  
G .R .A . O l d. 1 14  
G .K.A. 83, P t  1L O

Sc 't. G et. Df. 3 /4 J 
8 .S h ie ld s  U d . J -14 
S .L .G 'h ’s.D ef. 3  6  
T’ta.lis’t ’r  Def. o  9  
W em blev  Def. J f! 
W .H .S t’d .D ef. 1/7*

S H I P P I N G
C a irn  L in o  
C u n a rd  S.S. 
F u r n 's  W ty. 
P. A O .D ef.

3 0  
7  U  
7 104 
io  O

l i .  M ail S .P . 3  
Do. 1st. D bs. 7 3  

W, S U r  Pf. 1 104

WELLINGTON
dressed chickens

(Salop).—Eggs lO d -lId  doz. 
; 6d-6s each, b u tte r  Is  4d lb

GRAIN
delivered. beans 26s,BAN BU R Y .- l l  heat 24s 

oats  '19s. barley 22s-28s.
WELLINGTON (S alo p ).-W h ea ' m illing 5s 

cw t, white c a ts  5s 6d-5s 9d, barley 32s qr.

the s a f e  tyre
U s e  y o u r  c a r  a l l  t h e  y e a r round

■ M G F . H . I

3d

3 H 1 0 7

W E S T A F R I C A N
- 0  3

M I N E S
A k im s ...........  3  0
A n fa rg a h ...  8  9  ...
A p p o h o n ia ...  1 14 ...
A r i s to n .......  6  3  - 0  3
A s h a n t i . ...... 3 4  9  - 1 0
B ib ia m  .......  9  14 - 0  4 /

r0 ,’3 j  E f f u o n ta ...... 15 ~
i F a n ti  C ons 8  3  ...

F a n t i  M iu e  o. 104 - 0  1 
G’d C o a s tS e l .  9  6  - 0  31 
K w a lm  . . . . . . .  6  6  ...
XtLi. A sh a n ti  0  9  ... i 
T a q itA b o sso  9  74 - 0  3! 
T a rk w a B .'V . ‘2 Is  — 0 ,3  ( 
W .A fr.M ahog  8 ,0  ...

M IN IN G

E L E C T R I C A L
A sso. E lec . 
B rit. I n s u l.  
C a l le n d e rs
E u l ie ld .......
E v e r  R ead y

17 O 
6 9  9 
5 8  O 
8 5  O 
+0 9

- 0  6 
10 3

E Q U I P M E N T
G enera*  E l. 41  
H e u ie y s  ..
J o h n  i t  P h il  
S ie m e n s ...  .

+ 318 
IS  (> 
26  9

M O T O R S
A u stin  'B 'P . 24  1 ' 

Do. O rd . 4 8  0  
Do. P f . ... 2 1 9  

D en n is  B ra. 16 u
F o rd  .......... IT. 44
G uy  M o to rs  2  0  
H u m b c r l5 J P . ti 0  
Ley la u d ....... 2 3 .9

0  14
-O  6 
- 0 6  
+ 0  6  
- 0 . 3

M o rris  Pf. 2 6  6 — 0,14
N a p ie r  O. ... 3 /6 . . .
R o lls  R oyce 4 8  O
R over 4 /0 + 0 1 4
S i u e e r ........ n  9 + 0  3
T h . ' T i llin g 57  6 + 0 3
T .8 . M trs  Pf . 2 ,3 . . .

M I S C E L L A N E O U S
41. i t  E a s tn  <> 1 0  ... 
U lie d  N ew s ’.6  3  + 0 .6  
A m a l.D en ta l -1  ti ...

D o. Df. ... 4 3  - 0 . 3  
A m al.M eta l 12 I j  ... 
A m al P re s s . .  13 O ... 
A nglo  X. D 7 0  9  ...
As. N ew s (5 /-/1«  6  ... 
Ass. P o r t .  C. 27  6  ... 
A tla s  E le c  ... 7 0  ... 
B a r . R .G a ie  P f.1 2 /9 ... 
B a r ry  & S tu  +.3 6  ...
B a r tu 'h v .......  u  74  ...
B e rg e r  L ... 2 4 .3  ... 
B oo ts  O r d . ... 7 14 ... 
B o rax  D e f . ... 10 3  - 0 / 3  
B ovril Df 0 .2 3  6  + 0  6 
B rag. T r a c t  V i%  + D 
Do. W u u a n t  1 3  
B r .A lu m in . 2 4  9 + 0  4 
B rt. C y an id e s  2  3  + 0 / I 4 
B rit. G lr.es  . 2  3  ... 
B r t . In t .  P ie t. 3  44 ... 
B.Oil C ake .. 37  O ...
B. O xygen  2 0  6

I n  c a s e s  w h e r e  f o r  f i n a n c i a l  o r  o t h e r  j 
r e a s o n s  i t  w a s  n o t  f o u n d  p o s s ib le  to  u s e  
t h e  B r i t i s h  S t a n d a r d  S p e c i f i c a t i o n ,  th e y  
w e re  n o w  l a y i n g  i n  l a r g e  q u a n t i t i e s  
p r i c e  s p e c i f i c a t i o n s ,  w h ic h  b y  t h e i r  d e -  i 
v e l o p m e n t  a n d  u s e  w e re  th e m s e lv e s  be­
c o m in g  e s t a b l i s h e d  f o r  c e r t a i n  ty p e s  o f  
r o a d w a y .  A lo n g s id e  t h a t  r e d u c t i o n  in  
c o s t  t h e y  h a d  b e e n  a b l e  t o  m a i n t a i n  t h e i r  
h i g h  s t a n d a r d  o f  c o n s t r u c t i o n ,  u s in g

5 2  6  -  (J 7»
I 3  ... 

U q e t . . .  
o  1 
rO  3

0  14

T r i n i d a d  L a k e  A s p h a l t  w h o l ly  o r  in  p a r t  
a *  t h e  o c c a s io n  d e m a n d e d .  T r i n i d a d  L a k e  
A s p h a l t  w a s  a  B r i t i s h  E m p i r e  p r o d u c t ,  
a n d  w a s  r e c o g n i s e d  m o r e  t h a u  e v e r  a s  t h e  
s t a n d a r d  m a t r i x  f o r  r o a d  c o n s t r u c t i o n .

F o r t u n a t e l v  t h e  t e n d e n c y  t h r o u g h o u t  t h e  
w o r ld  w a s  f o r  t h e  b e t t e r m e n t  o f  r o a d s  a n d ,  
a s  lo n g  a s  c o n t r a c t s  w e r e  p l a c e d  f o r  t h e i r  
c o n s t r u c t i o n ,  s u r f a c i n g ,  a n d  m a i n t e n a n c e ,  
lie  w a s  c o n f i d e n t  n o t  o n l y  t h a t  t n e  c o n i-  
p a n y  w o u ld  g e t  t h e i r  f a i r  s h a r e *  h u t  t h a t  
t b u v  w o u ld  c a r r y  o u t  t h e  w o rk  t o  t n e  g a n s -  
f a c t i o n  o f  t h o s e  w h o  e n t r u s t e d  t n e  c o n ­
t r a c t s  t o  t h e i r  c a r e .

T h e  r e p o r t  a n d  a c c o u n t s  w e re  u n a n i ­
m o u s l y  a d o p t e d .

Bt. P o r t  .Cm 
B rit. R o p es

lo w e r  c h in .  E u g . 2 2  c
C r i t ta l l    8  6

| 0  A B lk w e lJ ... 9  44 
I D aily  M ail . . .2 9  6 
I D .M irr r(5/-> 10  O
| D .ilgcty ........... 54+
I D enuy  M o tt.. .5 9
D u n lo p  ...... 2 0 !

i E a s tw o o d s  
F in la y  .las. 

j F o r e s t ’! L d .
! F r . C e m e u t’s 
j G a u m o n t B.
1 r> eu a to s im il

+ 0  3

H e u c k e y s  ... 
U P .  S auce., 
B o v is
H u d so n  B ay
H y d r o ...........
lu ip .C h e m .. 
Do. Do. Pf. 
Do. Do. Df. 
[run. S m e lt, 
l u d e i .  P a in t  
I n d ia  T , D ef.

tu t .  H o ld s ... 
l i l t .  N ic k e l.. .  
I n t .  P a in t  ... 
In .R u b . G .P . 
im u ta ro  P i...  
L e e d s  F . P i... 
L e v e r  l i . . .

• D o
3 5  6  
2  0  
5 ,9  

6  6  
2 8  6

Do. 8% ... 27  9  
D o^O ^Pf. 0 .5 6 .9

L. & T .H av . 69.44
L 011. B r ic k .. .  4 7  3  
L o n . Pav . . . .7 5  0  
L o v e ll i t .  2 u  0  
l .u c a s  J .......... 8 5  6
M. T u - s a u d ..  2 /3  
M aid ’n ’h d  B k .2 9  
M an b re& G . 3 7  9  
M assey  l i a r .  31a 
M illa rs  T. 0 .1  10.4 
s io s s  E m p . 1 1 6
M u r e s .......  ST 6
N a irn  G r 'c h  46  0  
N a t.C a u u in -  3 2  0
O ly m p ia .......  7 .6
P a ra ,C o  w an  8  9  
P h il .  S o les ... 3 2  9  
P in c h .  J h n .. .2 7 . i 
R a d ia tio n  . . .4 9  3  
R io  lu ip r o .. . .2 0  3  
R o u eo  O l d ...  8  3  
s a l t  U n io n  3 2  6  
S c h w e p p es  Df.2 7  3  
S h aw  W ate r  ! 2 G 
S. «£ A M ea t 7  8  
s m i th  C r is p s  1 0 .3  
S p il le r s . . .  + 8  10 4

D id . 3 3  6

A f r . i E u r o p . I 3  6  ...
+ 0 / 3 1 A .A nicrflO .-; 17 9  + 0 .6

A. F r e n c h  . . .2 0  0  ...
An. o r ie n ta l  6  0  ... 
Ass. N ig e ria  3  104 
A yer H ita m  1 0 7 ,  - u  l j  
B a n g r in  . 1 1 3  ...
B la ck v .a te r  17 0  + 0 /3  
B o u ld e r  P e r s  1 9  ...
B ra k n a n ...  02132 -  I32
B. H i l l  P . .. 2 2  o  ...
B u rm a C ,. ..  1 0  7 4 . . .  
B w aua  J f ’k ... 3  6  ..
C am . tfc M ... 4 5  74  ... 
C e n t ra l  Mg . 15*4 ... 
C lu u n p io n R . 21  3  ... 
C h a i te r e d  15 3  - 0 / 6  
C ity  D p . 2 5  0  ... 
C on. D m ’d s . 4 3  ... 
C ons M R. 44 .'44 ...
C r o w n ___... 8 D52 +  I32
D 'gafon te in_  t S  9  ...

. De B e l's  Df. 4 -U ... 
j D u r :au D p 3 6  164 ...
I E . G e d u ld ...  3 5  7 j  ...
I E a s t  R an d  24  0  - 0 7 4

... IG e d u h t ... 512 ...
+ 9 jg G T d e u h u is D .2 5 '0  + 0 7 4  

G en. M in iu g  3 6  3  ...
. ..  G lobe  & P  ... 19  0  + 0 /6  

j G ly n ’s  L y u ’b 'g  2 7  3  ... 
- 0 /6 ! G o‘d  F ie ld s . 4 6  3  + 1 /3  

14 41 ...Gov. A reas 
" j }Gt. B o u ld e r. 
^ 0  3 i G ro o tv le i...

j I d r i s ..............
+ 0  3  i Ip o h  .. .. .. 

J a e e r s P tn .. .  
J o h 'n 'b u r g  
K a d u n a S . 
K am ’u tin a  
C are  P ro p . 
L ak e  - t a r

- 2 , 6  

- 0  6  !

+ 0 3 
+ 0 .9

6  6  * 0 3  
4 2  6  + 0 , ,'i 

4 3  . ..
13 9  ...
22  6  ...
41  3  ...
12 6  .„

6  3  ...
6 1 3  + 3 1 4  
1 7 7 4  -0 -3

Langlaagte 29  44 + 0 ,7 i
l .o a n e w a .......  4 7 j + 0  1 -
L o n .T in ( lf t- )  7  9  - 0  

9 0 .7 .  Pf.... 5  9  ...
L . A. R .L a n d  t ’I04 ... 

- 1 , 9  L o n e ly  R eel 8  9  ... 
L u ip a ’rd s  V s 0  

; M alayan  5 ,0 .1 6  9 
- 0 3 1  M in ing  T r t  3  9  
+ 0 . 9 1 M o d d erf'u  6 6  3  ...

; M od. ' B ... 1 9  3  ...
| Mod D eep . *8  3  ...

*Ex D iv. tE x  Bonus.
— 0  6  — ~
+ 0 .3

0 3 
O o

M od. E a s t  5 5  0
M ot l i t  Is a .. .  8  0
M t. L ye11 . 1 5 3  - 0  3 :
M y so re ....... 12 6  ... J
N. G 'd  V cnz. I 7 ;  + 0 3 '
N. K ’n f’te in  3 0  7 J  + 0 /74  
N. K a lg n r l i  6  6  ...
N. S t. A rea s  5 7  6 . . .
N c u rs e .......  4 0  74  ...
N u n d y d r ’g  4 4 ,3  ...
O o .e g u tn ..........  6  3  ...
P ah -lug  . . . . .  4 ,3  ... 
H an d  E a ts  51 O —0  74 
H aud  M. ... 5 l j  +  352 
R a n d  Sel. C. 15 3  + 0 .3  
K en o n g  ... 14,44 ...
R lu l.A n g  A m . 9  0  ...
R h . B. H ill  1/74 ...
R h o k a n a ....... 8 5  0  ...
R i u T i n t o . . . . 1 5 1 3 ... 
R o a n A n t’lp  12 4* ... 
R o b .D p .'B ’ 2 8 6  ...
S. J .  D el Key - 2  0  .„
S an  F r ’e isc o  8  0  ... 
S a n ta  G e r t r .  5  0  ... 
o ta n ie sc  6/0 7  0  ...
S im m er J .  7 0  ...
S. A ir. T ’s h ip  9 3  + 0 /6  
S. A m er. Cp. 0 /6  ...
S. K iilg u r li  - 5 /6  ...
S. of G w ah a  16 0  t 0 ,3  
S th n . P e ra k  2 5  O ... 
S t h n . ’l 'ro n o h  4 O ...
S p r in g s ....... 55 32 + I32
a u b . N igel .. 7 1 %  + J32
S u lp h id e ....... 6 ,0  - 0 / 3
T a n g a n y ik a  17 6  ...
T e k k a  ....... 8  l j  - 0  74
T igu ii ......... 3  0  ...
T im ’S V i E s t  . 0 ,3  ...
T re p e a  .......... 8  14
T r o n o h  ... . 1 3 /6  ...  
U n io n  C rp . 73 ,14
V an  D yk ... « / lO i  ... 
V an R. Dp . . .3 2 .6  . -  
V evecn ig ’g .4 /4 4  — 
V illage  D p... 1 9  ...
V o g e ls ...... 2 6  104 + 3  9
W aih i .......  17  6  ...
W c-t R a n d  2 0  6  - 0  6 
\V. S p r in g s  3 3  14 ... 
W est W it A. 41 3  + 2 /6  
W ilu n a  ... 3 9  6  - 0  6  
Z a m b es ia ... 1 1 1 0 4  ... 
Z in c  C orp . U 3 ...

_  E x Arrears lE x R ig h U  
E x Dr. *’ E x Funding Certs. t fE x  A ll. 

x  E x  Return. a E x  Coupon.

• 0 1 4 R E C E N T  I S S U E S

2 2  6  . . .
5 6  3  t 0 3  
5  0  . . .

S u d a n  P its  24  9  - 1 / 0  
o u u d a v  P ic . 2 9  6  ... 
l a t e  A L y le  6 8  7{— 0  i .

i? su e
Ib ic e Q u o ta tio n

A u s t in  5 «  D eba. £30 p d ... £  1U6 5 1 ;“ +  U
1 0  . . .

12 3  + 0 3
T a y lo rs  i 'l i .T . 6  6  . . .  
T ow u in v e s t  6 2  0  . . .

A u s t  i%  (£35 p d .)  .................
C a r r e r a s  4 1 “  C ”  P ro f .

£ 1 0 0 1% * +  "id

O' 5  1 4 ... T u r .  A N ew  24 6  . . . (5s. p d .) £ 1 1 . 1  * ...
4 8  1, . T r ip le x  Gl. 16  3  . . .  

U- M olasses 6  74 —
D aily  M :r ro ro %  D bs £40 pd 101

1 6 0  . . . E ssex  S;*. £35 p a id  ................. 3U »  +  14
52=32 -  ‘32 U n ile v c rO rd . 2 6  9  + 0 1 G a n m .-B r  .41% D e b s i£ 2 5 p d ! £ 9 8 3 1 2 : . .

87  3  . . . Do. K .V  2 7  6  +6-4 M u lid . Co. 4 7 D eh . (£ 6 o p d i £ 1 0 0 4 1 ;- ...
16 9  - 0  3 U.8. S tee l . . .  4 3 * 4 + 2 N th .  R h o d e s ia  3 IT  (£45  P d ) £ 9 8 2 i« * +  1;

6  5< + I4 V in e P r o d ts  8  3  ... P .  A 0 .  41% D b s. (£20 p d  1 £ 1 6 0 V  ...
- 5  4 4 ...
-.8  3  + 0  1j

W a i lP p .  D. 3 9 /0  ... 
W estg .B k ... 12  3  ...

S u b -N ig e ls  .............................. £ 5  10 238+ + 3,s
2*  +T r .n  d a d  31% (£5  p d . ) ...... tS lg

6  3  ... W h ite T .  D f .  2  14... U ls te r  31% (£ ! » l  p d . l  ....... £ 9 9 1 ; i n *  +
8  0  . . .  
46  0 . . .  
0  7 i  a..

W ig g in s ' I D P f . l  104...
\ \  ig g u is  *p . o5  l j  TO. 4 j
W oolw ’t h  O. 7 8  9  + 0  3

W e s t H id in g  34% (£19  p d . l 91) I V  + 'e

* P r e m iu m .  I  D is c c u n h

ms.as*

v e r  8/7

More smokers are saying "Player’s Please."
The sales of Player’s Navy Cut Cigarettes 
for the past twelve months show a 
substantial increase over the preceding 
twelve months

Here is definite proof that ’* It’s the Tobacco 
that Counts" and that "Quality will Tell."

P L A Y E R S
10 TOR 6 ? Navy Cut Cigarettes

2 0 f o a I I ^

N .a . 1 4 4 ,


