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N E W  I S S U E .

A codt of th is  Prospectus has been delivered to  th e  R eg istrar of Companies for reg istra tion . 
Application^ w ill be made to  the Committee of th e  Stock Exchange. London, for permission to  deal in. 
• a d  I n d u e  course f ^ a u  official quotation  for, the  D ebenture Stock now offered, for subscription.

The List of Applications will close on or before Monday, th e  27 th  M arch, 1933.

THE POWELL DUFFRYN STEAM 
COAL COMPAKY LIM ITED.

(Incorporated under th e  Compj -lies A ct. 1852.1

A u th o r ised . SHARE CAPITAL. Issu ed .
£ 1 5 5 ,7 9 3  in 3 1 ,1 5 9  6  per cent. Preference  Sh ares of £ 5  e a c h .............  £ 1 5 5 ,7 9 5

1 0 5 ,1 4 1  in 1 0 5 .1 4 1  6  per cent. Second Preference  Sh ares of £ 1  each  1 0 5 ,1 4 1
5 ,4 7 3 ,1 7 6  in 5 ,4 7 3 ,1 7 6  O rd inary Shares of £ 1  e a c h ..................................  3 ,6 7 1 ,6 6 7

3 8 0 ,0 0 0  in  Shares of £ 1  each ... ... ... .............  »  ~  ------
£ 6 ,1 1 4 .1 1 2 £ 3 ,9 3 2 ,6 0 3

Issue at Par of £2,500,000 5 i °fo 
Debenture Stock.

First Mortgage

(B E IN G  T H E  T O T A L  A U T H O R IS E D  A M O U N T  O F  T H E  S A ID  STO C K .)
T he C om pany h as  o u ts ta n d in g  £ 1 ,1 6 9 ,6 5 0  7 p e r  c e n t. F i r s t  M ortgage  D eb e n tu re  S tock , p a r t  of 

a n  a u th o r is e d  a m o u n t of £ 1 ,5 0 0 ,0 0 0 , w hich  h a s  been  c a lled  to r  red em p tio n  a t  p a r  on th e  1 s t Ju ly , 
1933, a n d  £ 1 ,3 5 0 ,0 0 0  6 p e r  ce n t. Seven-Y ear S ecu red  N otes, S eries  “  A ,"  w h ich  have been  ca lled  lor 
red em p tio n  a t  p a r  on th e  1 s t O ctober, 1933 . T h e  £ 3 0 0 ,0 0 0  6  p e r  c e n t. Seven>Y e3r S ecu red  N otes, 
S eries “  B ,” have  a lread y  been  cancelled . A su m  su ffic ien t t o  rep ay  su ch  p a r t s  of th e  o u ts ta n d in g  
D eb en tu re  S tock  a n d  S ecu red  N ctes as  a re  n o t co n v e rted  in to  th o  D eb en tu re  S tock  new  being  issued  
w ill be s e t  as id e  o u t of th e  n e t proceeds of th i s  issue o r o th e rw ise  a n d  will be p a id  to  W e stm in s te r 
B ank  L im ited  to  th e  acco u n t of th e  T ru s te e  for th e  D eb en tu re  S tock  now being  issued .

T he C om pany also h a s  o u ts ta n d in g  £ 1 ,3 5 0 ,0 0 0  6 p e r  c e n t. R edeem ab le  N otes w h ich  h ave  been  
ca lled  fe r  red em p tio n  a t  p a r  on th e  3 0 th  J u n e ,  1 9 3 3 ; u n d e rw r it in g  a r ra n g e m e n ts  have  been  m ade  w ith  
h o ld e rs  for th e  p u rc h a se  from  th e  Com pany lo r  a  like su m  of *' A ”  O rd in a ry  S h a re s  in  S tep h en so n  
C larke a n d  A ssociated  C om panies L im ited , c a rry in g  c u m u la t iv e  p re fe rre d  r ig h ts .

I n t e r e s t  w ill b e  p a y a b le  h a lf -y e a r ly  m  t h e  1 s t A p r il  a n d  t h e  1 s t O c to b e r . T h e  f i r s t  
i n s ta lm e n t  o f in te r e s t  w ill be  p a y a b le  o n  th e  1st O c to b e r ,  1933. a n d  in  t h e  c a s e  o f  D e b e n tu r e  
S to c k  a l lo t te d  in  re s p e c t of c a s h  a p p l ic a t io n s  w ill  b e  c a lc u la te d  o n  th e  a m o u n ts  p a y a b le  
o n  a p p l ic a t io n  a n d  a L o u n e u t  fro m  t h e  d a te  o f a l lo tm e n t  a n d  u p o n  th e  s u b s e q u e n t  in s ta lm e n ts  
fro m  th e ^ d u e  d a te s  of p a y m e n t th e re o f .

T h e  S to c k  w ill be- re d e e m a b le  by  th e  o p e ra t io n  o f a  C u m u la t iv e  S in k in g  F u n d  o f  1 p e r  
c e n t ,  p e r  a n n u m , c o m m e n c in g  in  th e  y e a r  e n d in g  th e  1st O c to b e r ,  1934, to  b e  a p p l ie d  u p  
to  a n d  in c lu d in g  th e  y e a r  e n d in g  t h e '1 s t  O c to b e r .  1943, in  t h e  r e d e m p tio n  o f S to c k  b y  
p u r c h a s e  a t  o r  b e lo w  101 p e r  c e n t  p lu s  a c c ru e d  in te r e s t  o r  b y  a n n u a l  d ra w in g s  a t  101 p e r  
c e n t . ,  a n d  th e r e a f te r  in  th e ; re d e m p tio n  o f S to c k  b y  p u r c h a s e  a t  o r  b e lo w  p a r  p lu s  a c c ru e d  
in t e r e s t  o r  b y  a n n u a l  d ra w in g s  a t  p a r .  A n y  D e b e n tu r e  S to c k  n o t  p re v io u s ly  re d e e m e d  w ill 
b e  re p a id  a t  p a r  o n  th e  1st O c to b e r .  1963.

P o w e r  w ill be -e s e -v e d  to  th e  C o m p a n y  a t  a n y  t im e  o n  g iv in g  th r e e  m o n th s ’ p re v io u s  
n o t ic e  to  re d e e m  th e  w h o le  o r  a n y  p a r t  ( to  b e  a s c e r ta in e d  b y  d ra w in g s !  of th e  S to c k , a t  
a n y  t im e  p r io r  to  t h e  1st O c to b e r . 1943. a ,  1021 p e r  c e n t ,  p lu s  a c c ru e d  in te r e s t ,  a n d  a t  an y  
t im e  th e r e a f te r  a t  101 p e r  c e n t ,  p lu s  a c c ru e d  in te r e s t .

T h e  D e b e n tu r e  S to c k  w ill b e  c o n s t i tu te d  b y  a T r u s t  D e ed  in  fa v o u r  o f  R o y a l E x c h a n g e  
A s s u ra n c e  a s  T r u s te e  fo r  th e  S to c k h o ld e rs  a n d  w ill b e  s e c u re d  b y  a sp ec ific  m o r tg a g e  u p o n  
c e r ta in  o f th e  f r e e h o ld  a n d  le a se h o ld  p ro p e r t i e s  a n d  c e r ta in  o th e r  a s s e ts  of th e  C o m p a n y  
a n d  a  f lo a tin g  c h a r g e  on  th e  r e m a in d e r  o f  th e  p r o p e r t i e s  a n d  a s s e ts  a n d  u n d e r ta k in g  of 
t h e  C o m p a n y . S u c h  m o r tg a g e  a n d  c h a r g e  w ill be  s u b je c t  to  th e  m o r tg a g e s  a n d  c h a r g e s  
s e c u r in g  th o  o u ts ta n d in g  o b l ig a t io n s  o f  'h e  C o m p a n y  r e fe r r e d  to  a b o v e  so lo n g  as su ch  
c h a r g e s  re m a in  o u t s ta n d in g .  T h e  T r u s t  D eed  w ill r e s e r v e  p o w e r  to  th e  C o m p a n y  to  c lo se  
d o w n  p i ts  c o m p ris e d  in  th e  s e c u r i t y  in  so f a  a s  th i s  is  c o n s id e re d  c o n d u c iv e  to  th e  
e co n o m ica l w o rk in g  o f  i t s  u n d e r ta k in g  as a w h o le .

T h e  S to c k  w ill b e  r e g is te r e d  a n d  wull b e  t r a n s f e r a b le  i n  a m o u n ts  o f  £1  o r  m u lt ip le s  
th e re o f .  ____________ j

W E S T M IN S T E R  B A N K  L IM IT E D  are  authorised  as Bankers of the Company to  receive app li
cations for th e  above-mentioned D ebenture Stock a t  par, payable as follows:—

On A p p lic a tio n  ................................. 5 p e r cen t.
On A llo tm e n t ..............................  15 per c e n t.
On 2 7 th  J u n e ,  1933  ................... 30 p e r ce n t.
On 2 6 th  S ep te m b er, 1933 . . .  50 p e r c e n t .

10 0  p e r  ce n t.

OPPOSITION TO ANTHRACITE SCHEME
BANK’S £169,632,000 

GOLD HOLDING
B A L D W IN ’S IM PROVED  

RESULTS

P O W E L L  D U F F R Y N  ISSU E

By S. W . ALEXANDER, City Editor
C ity  O ffice: 5 . D R A P E R S ’-G A R D E N S , L O N D O N . E .C .2 . 

T elephone N o .: M etropo litan  0498.

Paym ent in  full may be m ade a t  any lim e b u t no d iscount will be allowed.
Holders of the ou tstand ing  7 per cent. F ir s t  M ortgage D ebenture Stock and 6 per cent. Seven-Year 

Becured Moles have been given tho option to exchange th e ir ex isting  holdings lor like nominal am ounts 
c l tho D ebenture Stock now being issued, toge ther with cash paym ents for ad justm ent of in te res t rates. 
A rrangem ents have been m ade to ensure th a t  there  will be sufficient D ebenture Stock available to 
m eet all conversion applications which may bo received.

Debenture Stock issued in respect of conversion applications will be issued in the  form ol fully 
paid A llotm ent L e tte rs  and will carry  a  lu ll hall-year's  in te re s t (less income tax) payable on the *lst 
October. 1933.

A pplications for D ebenture Stock received from Shareholders of th e  Company will receive 
preferen tia l consideration a fte r applications lor conversion have been satisfied, and sboulff be made 
on  tho special A pplication Form  (pink) provided for th e  purpose.

P R O S P E C T U S .
The Company, which was former. o r Ju ly  28th . 1864, owns extensive and valuable freehold and 

leasehold Colliery p roperties in South W ales and  M onm outhshire. Since the beginning of 1928^ the 
Company has greatly  extended tho scope of its  operations, having acquired the en tire  issued Share 
C apital of the  G rea t W estern Colliery Company Lim ited, an d  having purchased the Colliery properties 
of the Lewis M erthyr Company L im ited  (excluding the  R hondda M ain Colliery), and  oi the  Albion 
Steam  Coal Company L im ited.

The Company owns the whole of th e  issued Share C apital of the Rbym ney Iron Company 
L im ited  and  by itse lf and th rough subsid iary  Companies owns 50 per cent, of the  Shares of the Taff 
M erthyr Steam  Coal Company L im ited , and o ther valuable investm ents in colliery and  coal dis
trib u tin g  companies.

Tile G roup owns 26 Collieries in South Wales. I ts  o u tp u t in  the  conditions of 1932 under the 
operation of the  Coal Mines Act, 1930, and  the  South Wales D istric t (Coal Mines) Scheme was 
approxim ately  5,400,000 tons, b u t the productive capacity  ol the properties is approxim ately
10,000.000 tons o i coal and 500.000 tons oi m eta llu rg ica l coke per annum . The available reserves
ol coal are estim ated  a t  over 900,000,000 tons.

The Company owns a large E lectrical Power and Compressed A ir S ta tion  a t Bargoed, which is 
one of the  best equipped of its kind in tho country , and  also owns o ther power stations in the 
Rhym ncy and  A berdare Valleys. The to ta l capacity  of the electrical p la n t insta lled  is 65,750 K.W., 
•which is sufficient for the  whole oi the present requ irem ents of the  Group.

The Company also owns private  railw ays, house and  co ttage property, brickworks, san ita ry  pipe 
works, coal washeries, by-product coke ovens an d  su lphate  of am m onia, benzole and ta r  d istilla tion  
p lan ts . There is a  modern engineering works a t Tredom en, com prising iron and steel foundries and 
m achine and boiler shops, in which the  Com pany's engineering requirem ents are su bstan tia lly  met, 
and  a considerable am oun t of outside work is undertaken.

T h e  a s s e ts  to  b e  s p e c if ic a lly  c h a r g e d  a s  s e c u r i t y  fo r  th e  F i r s t  M o r tg a g e  D e b e n tu r e  S to c k
a r e  v a lu e d  a t  r a tb e r  m o re  th a n  £6.500.000. O f th e s e  a s s e ts  p a r t  is  v a lu e d  a t  £4,863.045 b j
M r. E . O tto  E > rs te r  B ro w n , M .I n s t .C .E . .  th e  w e ll-k n o w n  M in in g  E n g in e e r ,  a n d  th e  b a la n c e ,  
in c lu d in g  th e  B a rg o e d  a n d  M id d le  D u ffry n  P o w e r  S ta t io n s ,  is  ta k e n  a t  b o o k  v a lu e s .

The following is a copy ol a R eport by Mr. E. O tto  F o rste r Brown, M .Inst.C .E ., upon the  
condition of the  C ollieries:—
To the D irectors of the POW ELL D U FFR Y N  STEAM  COAL CO.. L T D , 15th March. 1933

1, G reat Tower S treet, London, E.C.3. ,  , , . . .
G entlem en,—F or th e  purpose ol my valuation  in 1931 I m ade a deta iled  exam ination  of the 

Collieries, Coal W ashing P lan ts  and  Freehold  M inerals belonging to  The Powell Duffryn Steam  Coal 
Company Lim ited and  to  its  two subsidiaries Tho Rbym ney Iro n  C'-o., L td., and  the G reat w estern

D uring th is1 year I have m ade a lu r th e r  investigation, and th is  confirms in full the  conclusions 
upon which my valuation  in 1931 was based. , ,

The collieries a~c* w 11 laid ou t and well equipped both  a t  surface and underg round ; the  p lan t 
mod equipm ent are inocL. n and. tcgc-lher w ith the  underground workings, have been well m ain tained .

1 am satisfied th a t  iLe m anagem ent and organisation  are of a high  s tJ^d a rd .
* Yours fa ithfu lly , (Sgd.) E. O. E O K b lL R  15KO\V>.

706-707, Salisbury House, F in sbu ry  Circus, London, E.C.2.
The following R eport has been furn ished by D eloitte, B lender, Griffiths k  Co., the A uditors of 

th e  Company — 15th M arch, 1935
To the D irectors of the PO W ELL DUFFRYN' STEAM  COAL COMPAN'Y, LTD.,

1, G reat Tower S treet, London, E.C.3.
G entlem en,—We have exam ined the books and  aud ited  accounts _of_ your Company^ a n d j t s  Sub-

0 N E T A R Y  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.

Bidiary Companies lot th e ir last th ree  financial years ended in 1930. 1931, and  1932. We have 
also exam ined the  au d ited  accounts, supplem ented by such add itiona l in lorm ation as we have required, 
of Companies controlled by Stephenson Clarke and  Associated Companies Lim ited, in respect oi their 
la s t th ree  financial years corresponding most closely to  the financial years of that, Subsidiary Com
pany ended on 31sfc M arch, 1950, 1931. and 1932. , . , . , , . .. . .

We report th a t  (after e lim inating  inter-com pany dividends) the  combined to ta ls  ol the  profits ol 
your Company and  the proportions of the  profits, less losses, of its subsidiary and controlled under- 
tak ings a ttr ib u ta b le  to  shareholdings w ith in  the Group, arrived a t  on the  basis hereafter mentioned, 
were as follows. , pxcpF in an c ia l years ended in  1923.1930 ................................. £458,054

1930'1931 ................................ £362.489
” w 1931/1932   £506,644

These profits are arrived a t  a fte r charging  a ll expenses of adm in is tra tion , m aintenance and 
renew als of p la n t and  equipm ent, depreciation  of fixed assets o ther th a n  depreciation o! Co fiery Fixed 
A ssets (allocations made in respect ol Colliery P la n t and  Equipm ent lu 1930 £54,350 in 193. 
£50.000. and ill i932 £67,000, n o t being deducted in arriv ing  a t  the above figures) alt<
m aking such adjustment-s as are, in  our opinion, ap p ro p ria te ; a lte r deducting  Bank in te res t and, in 
lTeu ol in te res t cm £1.350.000 6 per cent. Redeemable Notes, 1953, the fixed preferred dividend on 
“ \  "  O rdinary Shares (to be converted from Ordinary Shares owned by > ^°r ^ ro p a n y )  in Stephenson 
Clarke and Associated Companies L im ited agreed to be underw ritten  by holders ol such  .  otes whi 
will bo redeem ed; bu t before charging  Income Tax and In te re s t on the  7 per cent, r i r s t  x i o T i g  g 
D ebenture  Stock and on £1,350.000 6 per cent. Seven-Year Secured Motes oi your Company, both of
which issues a re  to  be redeem ed  (S g d , D ELO lTTE, BLENDER, G R IF F IT H S  *  CO.

5. London W all B uildings, London. E.C.2. .
I t  s h o u ld  b e  n o te d  t h a t  t h e  a n n u a l  c h a r g e  fo r  t h e  I n t e r e s t  a n d  S in k in g  F u n d  o f th e  

M  p e r  c e n t .  F i r s t  M o r tg a g e  D e b e n tu r e  S to c k  n o w  o ffe red  is £162,500.
Tho following lnu .u iav iou  is given to ccmpiy w ith s ta tu to ry  requ irem ents: . . .  . . ,
The following C ontracts, which a re  or ma.V be m ateria l have been entered  in to  w ithin th e  .loo t 

two y ears:—(il D ated  29th M arch 1931. between the Company and The G rea t W estern Kai,v.ay 
Com pany; (Hi D ated  20th  Ju n e  l« 3 t  between The G rea t W estern Railw ay J ^ m p a n y  and tho 
Com pany; (ni) D atrd  30ih J t u  1931. betw en The Albion S team  Coal Company Lim ited (In

No Justification
T HOSE who believe th a t  tiiis reduc

tion can be m ade appear  to disre
gard  the fact th a t  the c o u n try ’s posi
tion in  in te rna tiona l  trade is still de
te rio ra ting ,  an d  th a t  the gold that has 
come to London represents funds sent 
here as a  tem porary  refuge.

If the gold had  been obtained as  a 
result of profitable t ra d in g  the position 
would be entirely  different,  bu t  that 
is not so.

The American Position
T HE position in the United States 

is still being m uch  discussed, and 
there is a  disposition to believe that 
a n u m ber  of banks have reopened there 
which, judged  on the ir  f inancial con
dition, should not be allowed to re
open.

The firmness of the New York m arket 
and the advance in the shares  of the 
leading banks yesterday, however, in 
dicate some revival of confidence which 
will be justified in time.

Anthracite Scheme Opposition

place of cash  p ay m en t  m a y  appeal to 
some shareholders.

But aga in s t  this they should  bear  in 
m ind tha t if the  directors are com
pelled to pay  out a substan tia l cash 
sum  the cap ita l value of their  P re fe r
ence sha re s  will apprecia te  to a g rea ter  
extent th a n  the value of the fund ing  
certificates

Baldwins Improvement
A  SLIGHT im provem ent in  results  is 

shown in  the 1932 accounts  of 
Baldwins, Ltd., the steel-makers and  
colliery proprie to rs  of South  Wales.

T ra d in g  profit has  risen  from  £174,080 
to £190,599, so tha t  a f te r  again  prov id 
ing  £60,000 for deprecia tion  an d  for 
in terest on the £2,135,000 F irs t  Deben
tu re  stock an d  “ A ” Debenture stock 
the net io'ss for the y ea r  is reduced 
from  £45,995 to £30,225.”

This  yea r  there is no transfer,  
aga ins t  £ 20,000 from reserve, and  a  debit 
balance of £29,136 is ca rr ied  forward, 
as com pared  w ith  a  credit  of £1,089 a 
yea r  ago.

A net profit of £38,109, aga ins t  £9,SOI, 
was ea rned  by British (Guest Keen 
Baldwins) Iron an d  Steel Company, in 
which Baldwins hold securities of a 
book value of £2,076,045.

Powell Duffryn Issue
L ISTS open to-day for an  issue at 

par  of £2,500,000 Five-and-a-Haif 
pe r  Cent. F irs t  M ortgage Debenture 
Stock of the P ow ell  Duffryn S team  
Coal Company, which owns twenty-six 
collieries in South  Wales, w ith  a 'p r o -  
duciive capacity  of app rox im ate ly

tors of A m algam ated  Anthracite 
lieries for the fund ing  of the a r r e a r s ; 
of dividend on the Seven per  Cent.! 
Cumulative Preference shares.

The “ Daily E x p re s s” unders tands  
tha t  the Investm ent Trus t  
which was formed last, y ea r  to p 
the

QJTRONG opposition has a r isen  m t h e | lu:!!'.,IJ’°^J t011^  , , .
Citv to the proposals  of the d i r c c - l ^ e  ,proceeds of the issue wall be 

- x r clol j applied in  redeem ing  the exis ting
", Seven per Cent. Debenture stock and  

' th e  Six per Cent. Secured Notes, 
i holders of which have been offered 
1 r igh ts  of conversion into the stock now 

-u  \ccm-iatinn i offered. The stock will be redeemed 
vear  to protecti 19 6 3  a  cum ulat ive  s ink ing  fund 

interests of investm ent trusts, h a s i of * l' 1; 1 cen t ' l)er a n n u m - com m encing  
made represen ta t ions  to the com pany. | ___  . ,

H has also circu lar ised  its ow n m e m -! , 3  1° P tospectus shows tha t m  each of 
bers ask ing  for proxies. j t ie ,la&t t iref  -vears  ,lhe se™ c? the

The result has  been a un an im o u s  " ^ h/.nvrf ? uIire® , £ 16J \ o0°response ! an n u m , w as covered at least two and
The trus ts  take the view th a t  the ; ,t im es’ " rhile profits for 1932 were

funding  proposal deprives the. Prefer- j
ence shareho lders  of the ir  full rights,!  f3 !Vs i e a n a n Scmeut of the finances
and  makes it possible to pay  dividends . * 16 con,1Pa n '. ’ ,.on a  ^ asis ra0l'e JJ1
on the O rd inary  shares  in the near! w ,th  esis* ,n ?  m oney rates. w U
future. This they believe will u t i l i s e !offset to some extent the difficulties of 
funds  which they consider  shou ld  be 
available for  the P reference shares, 
and  m ay  over a  period of time w eaken 
the position of the Preference shares.

Y ear
ended 

31st De
cem ber

1930
1931
1932

and  a lte r provid- year Secured 
m g lo r losses of, Noles and 6% 

Subsidiary Redeemable
Companies Notes,

il)  '21
£365.336 £254.027

300,137 249.166
398,987 245.880

. R ates o l dividends fsub’ect to 
tax) paid or proposed on

Balance
(Column 1 6% Pref- 6%Second
less Col- erence Preference O rdinary

Shares. Shares, Shares.
£155,795 £105,141 £3,671.667an d  3)

£12.309
971

53,107 6%
Mi!
6%

Nil
Nil
Nil

Collieries, L td .. N o rth 's  Navigation Collieries (1889) L td ., and  The T irpentw ys Black Vein Steam  Coal 
and  Coke Company L im ited ; and A greem ents supplem ental thereto  (now in course of execution) dated 
respectively the 1st J an u a ry , 1933, and 26 th  Jan u a ry . 1933, the one m ade between the  same parties  anil 
111 soles. L im ited, and  the other between I he same parties  and  Insoles, L im ited, and F ern  hill Lodletios, 
L im ited ; (viii) D ated 8 th  November, 1932. between The R'nymne.v Iron Company, L im ited, ami the 
Company; (ix) D ated 20th  November, 1932. between The Powed Duffryn Officials M utual Benefit
Society. Lim ited, th e  Company and E. Phillips, T rustee for and on behalf of - The P .D . Benefit 
Society Lim ited tin process of incorporation); (x) D ated 12th December, 1932. between th e  Company 
and  th e  G reat W estern Railw ay Company; Ixi) Dated 24th December. 1932, between The Powell 
Duffrvn Officials’ M utual Benefit Society Limited, th e  Company. L. Phillips and the  P. D. Benefit 
Society L im ited; (xii) D ated 1st Jan u a ry , 1933. between the Company and P. D. Benefit Society, 
L im ited ; (xiii) Dated 23rd Jan u ary . 1933. between th e  Company and The G rea t W estern Railway 
Com pany; Ixiv) Dated 14th February, 1933. between the  Company and Mr. L. L. Hanu and Sir
XT. I., 6 . Brassey, B ar t.: ixv) Dated 15th February . 1933. between N. B. A., L td., and  the  Com
p any ; Ixvi) E igh t A greem ents contained  in  le tte rs  to  th o  Company front C. B. O. Glarke, dated 
21st February , 1933. from O. B, O. Clarke, R. S. C larke and J .  P . S. Ciarke. from F. G. Pillcy, 
from fo rd  Hvndley, from R. S. C larke, and front J .  P. S. C larke, all dated the 22nd February , 1933.
Iiom Sir Stephenson K ent, dated  23rd F eb ruary . 1933, and f ro m .! '.  C Pilley. dated 24tb February ,
1933 and le tte rs  from the Company to  each of th e  foregoing pa rtie s , all dated the 14th M arch, 1933, 
whereby th e  former parties  (being holders of 6 per cent. Redeem able Notes) have agreed to under
w rite  in th e  proportions sta ted  in tho said  le tte rs , th e  purchase from the Company for £1,350.000 
of "  V ” O rdinary shares in Stephenson Clarke and Associated Companies L im ited for a commission 
of 2 per cen t.; Ixvii) D ated 151 h M arch. 1933. between the  Company and  Cohen Lam ing Hoare, 
whereby for an underw riting commission of 24 per cent, on the  nom inal am ount of the  D ebenture 
Stock the la t te r  agreed to underw rite the  present issue and to pay the  cost of p rin ting  the  Prospectus, 
advertising , brokerage and tho  B ank 's iee.

To th e  D irectors oi T H E  POW FLL D U FFR Y N  STEAM COAL COMPANY LTD..
1, G reat Tower S treet. London, E.C.3. 15th M arch, 1933.

G entlem en,—In  eomoiinnco w ith  c ta tu to ry  requirem ents, we rep o rt th a t  the profits of your 
Company as shown by th e  A udited Accounts and  th e  ra tes of dividends paid  o r proposed in respect 
of the  p a st th ree  .financial years ended 31st December, 1932. and pa rticu la rs  cl the  Share Capital 
d u ring  th e  whole of th a t period, were as u n d e r:—

T rading Profits
an d  Sundry othev In te re s t on 7% 
c red i:* including  F ir s t  M ortgage 

Dividends an d  Debenture Allocations to 
In te re s t from . Stock, 6% 7 D epreciation 

' o f  Fixed 
Assets and

A dditions to  um ns 2 
Reserves 

(31
£100  600 

50.000 
100.000

The accounts for 1932 and tho proposed Preference dividends in respect of th a t  year a re  being 
subm itted  to  th e  shareholders t o r n .  PL EN D ER , G R IF F IT H S  k  CO.

5. London Wall B uildings, London. E.C.2. . . . .  . . . .  .
P r in ts  of the Company’s M emorandum and A rticles of A ssociation, copies of the  above-mentioned 

C ontracts, the  R eport and the valuation of specific assets referred to above of Mr. E. O tto  lo rs te r  Brown, 
th e  A uditors ' R eports and tho  D irectors’ R eport, Balance Sheet and A cchunts for 1932, and a d raft 
(subject to revision) of the  T rust Deed for securing the D ebenture Stock, may be inspected a t the  Office 
of S laugh ter and May, 18, A ustin  F ria rs , London, E.C.2, during  usual business hours whilst the  list 
rem ains open.

A pplications for D ebenture Stock should be m ade on the accom panying form and forwarded with 
the  application  moneys to  W estm inster Bank Lim ited, New Issue D epartm ent, 9, Old Broad Street, 
London E.C.2.

II any application be n o t accepted in respect ol the iu ll am ount of D eben ture  Stock applied lor 
tho  balance paid  on application will be appropriated  towards the am ount payable on a llo tm ent, and 
any su rp lu s will bo re tu rned  to the  applicant, and il any application be no t accepted th e  am ount paid 
on atualieation will be re turned in full.

Fa ilu re  to  pay any in sta lm en t when due will render any am ounts previously pa id  liable to for
fe itu re  and the allo tm ent to  cancellation. In terest a t the  ra te  of 7 per cent: per annum  may be 
charged on any insta lm ent accepted after its due date.

A brokerage of one-quarter per cen t will be naid on a llo tm ents made in  respect of apnlica.tions 
received from the public (including conversion applications) bearing the stam p of a Banker, Broker or 
o ther recognised Agent.

Certificates lor iully-paid D ebenture Stock will be ready for delivery on and  a fte r the  31st October, 
1933.

Conics of tb ’s Prospectus and Fo-m s of A policarion may be obta ned from W estm inster Brink 
L im ited . H erd  Office. 41. Lothhitry. London, E.C .2: 52, Threadneedle Street. T-ondon, E.C .2; or B -anohes; 
o r a t  the  Offi-'e of Cohen Lam ing Hoare, 14. A ustin F ria rs , London, E .C 2 ; or a t  th e  Offices oi the 
Companv, 1, G rea t Tower Street, London, E.C.3, and Powell Duffryn B uildings, Cardiff.

D ated  23rd M arch. 1933.
n f E i v e O B S :

. . .  _  .  E O M U N O  L A W T E N C E  H A N N  Chairm an and M anaging D irector.
S ir  HEN«»Y I F  N S P D  C A M P B E L L  B R A SS E Y , B art. C ' i a ' , L*r<» p p i  n p y w  C L A R K E .

W IL L IA M  R E O IF A L n  H A N N . N O RM A N  F n W A R n  H O I.D F N .
T he R t.  H -n . L a t a  H Y N D L F Y . s>- S T r ' ,v* * N 8 ''w  H a M IL T ^ N  K E N T . K .C.B.
S ir  F R A N C IS  K E N N E D Y  P t l t ’ F A N . EV A N  W IL L I* M S , O .L.. J .P .

T R U S T F E  F O R  D 'P F N T U R F  STO C K H O L D E R S .
R O Y A L  E X C H A N G E  A SS U R A N C E , The R oyal Exchange, London, E.C.7.

B A N K E R S
W E S T M IN S T E R  B A N K  L IM IT E D . Dead Office. 41. Lothbr.rv . London. E.C.2,

52. Threadneedle S treet. London, E.C.2. and  Branches.
B R O K E R S :

CO H EN  L A M IN C  H O A R E . 14. Ans>t:n F ria rs . London. E.C.2.
SOLICITORS:

_  _  T or the G om nrcy: S L A U O H 1 E R  A M A Y , 18. A ustin  F ria rs . London. E.C.2.
F o r th e  T rustee : B IS C H O F F . CO X E, B IS C H O F F  A T H O M P S O N . 4. G reat W inchester S treet. London.

E.C.2.
A U D IT O R S :

D E L O IT T E , PLEN D ER, G R IFFIT H S A CO.. C hartered A ccountants. 5. London W all Buildings. London.
F .C 2 ; and Cardiff.

S E C R E T A R Y  AND R E G IS T E R E D  O F F IC E :
A L F R E D  R E A D , M .B .E ., F .C .I.S ., 1. G rea t Tower S treet. London. E.C.3.

Ample Cash Earnings
T HE total am oun t  required  10 pay  

the d iv idend on the P reference 
shares  is £137,500 a  year. 1’his d ivi
dend has been ac tua lly  ea rned  for the 
past four years  with a large m arg in ,  
and  the profit for ^he pas t  year, a n 
nounced th is  week, is £ 100,000 h igher  
th a n  in the previous yeai a t  £570,586.

The total am o u n t  of the a r rea rs  of 
d ividends on the P reference sha re s  is 
£514,652 net.

The am o u n t  which sha reho lders  will 
receive under  the new proposals  as  in 
terest on the fund ing  certificates to be 
issued for the am o u n t  of the a r rea rs  
is £23,150, equivalent to just over 1 per 
cent, on the Preference capita l 

In  present conditions the com pany  
could well afford to pay  a substan tia l 
sum  in  cash an n u a l ly  to"the Preference 
shareholders  on account of arrea rs ,  and 
indeed the Preference shareho lders  
seem entitled to p aym en t  in full before 
a n y  div idends w hatever  are  paid to the 
O rd inary  shareholders.

Preference Versus Ordinary
P REFERENCE shareholders  should 

oppose a n y  in terference with 
the ir  rights, or an y  a l ternat ive  scheme 
which perm its  p ay m en t  of O rd inary

the coal industry .

Pending Flotations
T HE favourable conditions now  p re 

vailing for good-class issues, as 
show n by the rap id  success of the 
M iddlesbrough loan, lists for which 
were closed w ith in  five m inu tes  yes ter
day, a re  likely to be taken  advan tage  
of in the n e a r  fu ture  by  several new 
borrowers.

These include the County of Kent, 
w hich is expected to m ake an  issue ot 
£1,000,000 Three-and-a-Haif per  Cent, 
stock a t  £ 10 0 1  per cent., while an issue 
of £1,500,000 Five per  Cent. Debenture 
stock of Kelly’s Directories will he 
m ade  early  next week.

This issue will be m ade  to replace the 
existing Six-and-a-Ha!f pe r  Cent, stock 
and  to p ay  off o ther  charges.

The prospectus will show tha t  in 
terest on tiie new  stock w as  covered 
over three and  a  ha l f  tim es by the  p ro 
fits of the pas t  financial year.

Aluminium Profits Maintained
N E l  profits of the British A lum inium  

Com pany for 1032 were £112,160, 
aga in s t  £112,427, a f te r  cha rg ing  £50,000 
for  deprecia tion and  £ 10,000 for staff 
benefit fund.

As a l ready  announced , the dividend 
on the 1 .000,000 O rd inary  sha re s  is 
aga in  5 per cent., leaving £51.079, 
ag a in s t  £19,871 to go forward 

i  he report states tha t  ihe consump-

THE MARKET SAYS
T H E  w ea k n ess in  W est A frican  

g o ld  sh a res  w as a c co m p a n ied  
by v a r io u s  r u m o u rs. T h e  m o st in 

s is te n t  w ere th a t  a d d itio n a l ta x a 
tio n  is  to  be im p o sed , a n d  th a t  se l l
in g  o f  a la rg e  open  a c co u n t o f  a 
rec en tly  d ecea sed  fin a n c ier  w as in  
progress.

*  *  *

T h e  ta x a t io n  rep ort is  sa id  to
h a v e  som e fo u n d a tio n , a n d  th o se  in  
to u ch  w ith  th e  s itu a t io n  a r e  pre
d ic t in g  a  new  tax' on W ert A fr ic a n  
g o ld  p rod u cers to th e  e x te n t  o f 15 
per c e n t , o f  th e  go ld  p r e m iu m .

*  *  *

T h is , it  i s  c a lc u la te d , w ou ld  re
p r e se n t 8 per  c e n t , to  9 per c e n t , o f  
th e  A s h a n ti  profits.

P a r t  o f  th e  w e a k n ess  in  N a t io n a l  
C a n n in g  sh a res  is d u e  to  rep orts  
th a t  a su b s id ia r y  o f a B e lg ia n  c a n 
n in g  co m p a n y  is  e n d e a v o u r in g  fo  
ra ise  c a p ita l  in  th is  c o u n tr y  to  s ta r t  
o p e r a t io n s  in  N o r fo lk .

A n is su e  on  b e h a lf  o f  H illm a n  
C oach es, L td ., is  sa id  to be in  co n 
te m p la t io n .

S h o rta g e  o f  th e  h ig h er -g ra d e  h o m e  
r a ilw a y  p r io r  c h a rg e  sto c k s  is  h e lp 
in g  th e  u p w a rd  m o v e m e n t. N o r th -  
E a stern  F ir s t  G u a r a n te ed  has r isen  
in  th e  p ast w eek  or tw o from  (ilj 
fo  671, an d  th e r e  w ere u n sa tis f ied  
b u y ers in  th e  m a r k e t a t  th e  c lo se .

C O M M O D IT Y  
V A L U E S

SUGAR.—Foreign 96 p..r 
5s 91. May 6s owe o i l. C ' “ atr^ U

TE A — Feko- sold 5 ;d -6 IJ  v—k. H 
aug - pekoe bid-2s 4la , broken „‘°*w  5Kq, 
nnuigs 4 Jd -ls  5 J  ib. 0-3u*« 54-V, ? •
SD lliP _ Dlnnat* . 1 .. '*SPIU E.—Papper: Lampoag Mar-\G, . . .  
R IC E .—Two 5-ars 7s 6< ex-wha , . 4 i i  
C O P R A .-S tra its  S.D ... -  Uai*

American M arkets

W A L L -S T R E E T
F IR M

M O N E Y  A T  A  
G L A N C E

NEW YORK, Thursday, March 23.
A dist inctly  m ore cheerfu l tone w as 

show n by  the Stock Exchange to-day, 
w ith  rails  a b r igh t  feature .  Gains up 
to 2 po in ts  were num erous  at the close, 
brokerage circles a t t r ibu t ing  the 
advance chiefly to an  im provem ent in 
the nechn ica l  position. Dealings 
am ounted  to 080,000 shares.

T h e  o p e n in g  w a s  f i lm  B u s in e s s  e a r ly  in  
th e  s e s s io n  w a s  q u ie t ,  o u t  th e  m a r k e t  t u r n e d  
b u o y a n t  d u r in g  th e  m o rn in g  w i th  th e  
“ s h o r t s ”  f in d in g  s to c k s  d if f ic u lt  to  b u y .

R a i ls  w e re  w e ll s u p p o r te d ,  w h ile  F a r m  I m 
p le m e n t  a n d  M  il  O rd e r  s h a r e s  w e re  e v i
d e n t ly  h e lp e d  b y  th e  p a s s a g e  th r o u g h  th e  
H o u se  of R e p r e s e n ta t iv e s  of th e  F a r m  R e lie f  
B i l l ;  m o re o v e r ,  th e  s ig n in g  o f th e  B e e r  B ill 
w as  in te r p r e te d  a» a  - .u liish  f a c to r .

T h e  l i s t  r e a c te d  m o d e ra te ly  f ro m  th e  e a r ly  
h ig h  le v e ls  in  th e  a f te rn o o n ,  b u t  th e  b u o y 
a n c y  of t h e  r a i l r o a d  g ro u p  h e lp e d  to  m a in ta in  
a  firm  to n e  e lse w h e re .

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

S te r l in g  e x c h a n g e  c lo se d  a t  3.42s. a '  g a in  
of i  c e n t  f ro m  th e  p re v io u s  c lo se . S i lv e r  w as  
I  c e n t  h ig h e r  a t  275. T h e  b o n d  m a r k e t
g e n e r a l ly  w a s  f irm  u n d e r  th e  l e a d e r s h ip  of 
r a i l r o a d  is s u e s ,  b u t  fo re ig n  b o n d s  w e re  
i r r e g u la r .  T h e  d a y 's  s a le s  to ta l le d  10,900,000 
d o ls .— R e u te r .

B i l l  r a tes  sh o w ed  no c h a n g e , th e  “ h o t ”  
T r e a su r ie s  b e in g  q u o te il a t  11-32 per  c e n t ,  
se lle r s , w h ile  low er r a tes  w ere n a m e d  fo r  
A p r il a n d  M ay m a tu r it ie s .

F e e  CeUv
B an k  K a te ...........  -  -  M th s  B ills .. .Day-to-day loans 13 d Mt lis'Bills...Seven-day loans 44 4 Mtlis Bills...
D ep o sits . B an k  >2 t» M t.lis' B ills  ...Do. Brkrs. call 12 d Mtlis. Trade.
Do. do. notico G 4 Mths. Trade.

i reas’y bills (3) 3a d Mths’ Trade.

F e r  C en t 
12

j 2 - 9I6 
Sa-->4 
*4-7 a

- 14—ti i2 
- i 2 - a

COPRA.—S tra its  S.D. Xp! to R. , ^  t i l
2 7s 6J. Fa.m  kern» a An; ►h” '
1 5s ton c.i.f. 5 to HaJgW
SHELLAC.—T.N. spot 52s. cat.
R U B B E R .-S ta u d a rJ  sheet sno>"

24<j. A pl-Junc 2 5-320-2 3-16j  Al>* toU
Boi 2 11-0*1. Jaa-A lar 2 W o S
ju u e  21d lb

B A L T IC  C R A IN .-W h e a t:  C,trso»i v
M anitoba (N a n c u v e t)  at!..;,. 1 v
t .a u a a  afloat. 22s id. Resale oii.tU  « .  i *  
i'arcois : .No. 1 N. M anitoba ' t  Ya- 
seilers 24s, A tisim liaa  M*.
631.bs A pl a isa  May 20s : . *3s. k*,*,

Liverpool Options —Old t-r-,. V. /
M ar 4s 7id .  May 4 7Jd. .1 j 4  94* £ .* H

ip:-

OILS.—Linseed: F lat.
45 9W. Oct ‘ K;j.

Crude E gyptian  spVi,J '‘f o v ’Yotamo”  ^ v ? a ‘ •the, 
deodorised 24s 6d. Turpentine ■ t ' si 
b is  6d c a t .  •nmcraua ^

Stock T oday . Prev. Stock. .Today j ^rev

Call M oney..
Last business 
Ex-Ldn. C b .. 
Do.60 dy.cm.
Do. 60 dy. bl. 
Paris Cables. 
Berlin Cables

B anks.
C.Han.B.&T. 
Chase N a t . .. 
M anufac. Ts 
G uar. Tst . .
Nat. C ity ..;

R ailw ays. !
Atch. T o p ...
Do do. PI . . .
Bal. &. Ohio.
Can. Pacific 
Ches &Ohio. 
Chl.M .& St.P 
Do. Al N .W ..
Do. R .I. & P 
Del. Lac.&W
E rie ................
Do. 1st Pref i 
a t .  North P. 
Illinois Cent. 
Lehigh V a l.. 
Loutsvle.&N. 30 
Missouri K n., 8

Steadv 
3 ‘

3.425s

3.9311623.39

113'2} 
21 ’et 
15*4; 

255; 
20 >2:

4 a -4 
61 
10*0
8 ‘2 

29*4
1>2
4
3 ’4

223;
5>2
5-4
8^4

13
11

Do. Pac. ’ 2 t2
N Y. C entral 20

Stead)

3.42

3.925a
23.53>2

t0 7 l2,
20%;
l a 7s ;

247;
i9=s;

42
61
10i8
a>a 

28 is 
1>2 
354
3-4

21*4
5
5>2
83s

12*2
10i2
28 's

7-4
2*2

18*>4

]Dunhill I n t . . 
IDupont Nem
Drug In c ___

iE astm an___
E. & M. Ind . 

iEng.Pub.Scr.
I Fox F ilm s ...
: Freep Tex S t ,
Gen. E lec .. .  j 

IGen.MotNew 
iGen.R.SIgnl J  
i G illette  Raz. 

ijG.N. O r e . . . . ' 
itGreene Cn.C 
Ungers. Rand 
In .er. Combr 
Do. Merc. M 1 

!Do. N ickel..
Do. Paper C . 1 
Do P n tn g .I . i 

j Do. Ti& i  g . . 1 
Kennecoc Co 

: Kresge Store 
Lam bert Co.
Lehigh P C..
Lehn & Fink 
Loewes I n c . . 
Lorriliard Co 
Mack Trucks 1912 
Miami Cop. 2 
M ont?.W ard 12*8 
N at'l B iscuit 37>-> 
N at D a iry .. 13-« 

j Nat. L ~ ad .. .  62

54 
37 >b
335s
56

1U
4k>
1%

20^4
13*8
I l l s
18*2
14-8
5 l2

24 ti 
>2 

1-8

‘4
3>2
6*4
9'2
1

2 6 ’-4 
7

18
9l2

!25S

34 
3713 
3 3 12
5 j ‘4

15s 
4 >8
114

2014
1358
12*4
17 44 
1458
5*2174

2 3 ‘a
'2

1*2
8

>4
3 >2 
6
9'S
1

25-'8
7

18
8-3

125c
19*3

2*8
12*2
37ia
!35a

S ilv e r  rose id .  o n  A m erica n  b u y in g  to  
17 ll- lf id . sp ot and  17Jd. fo r w a rd . G old  
d e c lin e d  2 id . to  120s. 6 k i.  per  o z . A b o u t  
£150.000 w as in  th e  m a r k e t, a n d  w as  
ta k en  in  e q u a l p o r tio n s  by ih e  u n k n o w n  
buj'er a n d  th e  C o n tin e n t .

*  *  ■»

T h e  w eek ly  B a n k  o f  E n g la n d  r etu rn  
sh ow s a fu r th e r  in c re a se  o f  £3,200,000 in  
th e  go ld  h o ld in g , r a is in g  i t  to £169,632,000. 
A lth o u g h  th e  N o te  C ir c u la tio n  is  £500,000 
h ig h e r , th e  to ta l  reserv e  now  ex ceed s  
£81,000,000, am i th e  r a tio  is  in c re a se d  by  
6.1 p er  c e n t , to 54.6 per  c e n t .

I n  th e  B a n k in g  D e p a r tm e n t G o v er n m e n t  
S e c u r it ie s  a r e  fu l ly  £16,000.000 d o w n , a n d  
B a n k er s’ D e p o s its  h a v e  been  red u ced  by  
n o  le s s  th a n  £21,200,000.

*  *  *

T h e  A u str ia n  N a t io n a l  B a n k  red u ced  
i t s  r a te  fro m  6 to 5 p er  c e n t .

*• *  •*

Q u o ta tio n s  in  t h e  fo r e ig n  e x ch a n g e
m a r k e t m oved  w ith in  n arrow  l im i t s ,  th e  
s te r lin g  d o lla r  ra te  c lo s in g  u n ch a n g e d  at  
3.421. F r e n c h  fr a n c s  a n d  C a n a d ia n  d o lla rs  
im p ro v ed  s l ig h t ly  a t  87£ a n d  4 .t l i  
r e sp e c t iv e ly .

M E T A L S .-T In : Standard c;:sK
7a 6d, th ree  month* .£150-£150 2* a?   ̂ kfilit 
Price £149  Si. English .*„s u  £ i\ a 
S .iindurJ cisi) £28 5s-£28 6S 4̂ &•»*.
£28 U s  3d-£28 12s 6d. *S-'U..:m7 nt > ' . !
Electros £32  10s-£33. wire bTr, c »: * ««  5<
Good soft foreign p.g. Api £ i 0 n ,  , Ui|. 
S e ttlem en t price £10  12s 61 * c * l?  fi: L-
S p e lte r :  J u n e  £ 14  13s 9 - £14 i>u tJ**“*t £12 
price £ 14  J 5s. SettkiM;;

S econd S e s s io n . - T in : Cash £149 1, .  
raonihs sold £150 104-£150 5* c iL il ' 
buyers £23  10s, th ree  months "soil : Cui 
16s 3d. L e a d : G.*od soft loreign 
16s 3 d -£ )0  17s 6d. Spelter: L  P , J '»s li) 
£14  17s 6d. Apl £ '4  15s, 4^

BILLINCSGATE.-S.riu.ou EnglUh « „  
Scottish  2s 8d-2s lOd. ir  sh ?s is  0* ip 3*  '{  
15-1 s 3d, slips 8d-ls  cured 7* ^
'i>bs;ers I s  4d-2s 6d. crabs 10d-u w *,v7<’,U4is-lls 6d brill 7 -9f. Puvee >“*&
2s-15s. lcmr.li so.es 9s 12s meeriw, 
i«-4s 6d fiUets (wet) 2s 5*. p4n‘ 3*-5<. cui 
is 6d. w hiting 2s~ts hak, 8=-'0 , rJ1 “ ■<l'br*: 
arge 4s 6d-7s. small 3s 6r:-4s 6*1 bream

CENTRAL MEAT.—B ee,;
tish sho rt sides selected 5, ‘fid-5s •n?“ fkei SW* 
selccted 5s 4,|-5s 6d, English °d' '--in
killed) 4s 8d-5s. g w l  4* “ f A  ^

*  IV
iWliisj 

5*
Wl4i 4;

m arked Scottieh short sides 5s - u  ’ '  »  Vr. 
long sides 4s 4d-5>. hindqrs. lorer’b and S u ^  
5s 2d. A rgentine chilled htr.dqrs 
lores 2 s 5d-2s 7d, A ustralian 1™ ! H 
2s 3d. New Zealand Ire,21:1 hiiHiqrs^s I x ’V j J j '  
boot fish 6s-6s 8 d, English 5s 4,1.6, 44“ '
3s 4d. New Zealand wethers 2s ^  H
tra u a n  w ethers rs-2s 6d, Argentine « „ i . ,l,e A«t* 
2s 8J  Lam b: English 8s-10s? New l  '", ! 2't* 
4s 2d. A ustra lian  2 * JOd- 3, 6,1 H
3s 8d. V eal: English la i 5s' 4,1 2s >«■ 
English  under lOst 5s 61-6s stone of S L  

EGGS (Sm ithfleld).—English ordina-v 
grade 1 9s*.*,, „  1, grade 2 <js 3d-R» “d 'p r r ^ 1'

O nt & West 9 h 9 >2 Nat.SupIDel 5*8 5
Norfolk :: W 120)2 117:2 N. Amer. Co 18i? 173,
N orthrn.Pac. 14% 13^4 Otis Elevator 12*8 12
Pennsylvania 18 17 Pan.A .Pet.B . 11:2 11*2R eading___ 27 )2 2612 Param ’t P x . . *2Southrn. Pac 15i« 15 Penn.D.Cein. 1 ■ 1S o u th e rn .. . . 6>2 6% Pilsby F lour. 1314 12’-2Do. P re t . . . . 8 - 7 ‘4 Proctor A C, ^5*2 24
Union P a c . . . 721a 71% Rad.Cor. Am. 414 4

Do. P r e f . . . 63 61=8 Remington T 514 3%W ab’sii New. 1̂ 4 1=4 ReynoldsTob 30 30Do. P ref.‘A’ 2U 2 Royal Dutch. 163, 18%
Sear Roeb’ck 17i4 16^4Industrials. Shell T rans. 10I2 10*2Arner. C an .. 57)4 56% Shell Union. 4-8 4%Do. Cai & F. 8 G 8 >4 Soc.Vac.Cor. 6%D.E. & SSC. 6 *4 6 Stan.G as.E l. 7 ^ 7U

Do.Sm.&Rf. 16 14% St. Oil N.J . 26 2534Do.Tel&Tel. 94% 95% Texas S u lp h . 17>2 17*2Do. T ob ........ 55*2 5d12 Tex. Pac T ’t 4-8 438Anaconda C. 7 6% i Tide Oil Co. 3% 3^8Armr. (Del IP 48 44 1 Do. P r e t . . . 27>s 25Do. (111.) A . . 1-8 1=8 Union C a rb .. 23^4 23>eAss.Dry.Gds. 4*2 4^4 Dn. A ircraft 213e 20 j2BaldwinLoco 4*4 4i2 U. Am. Boscl 3 3
Bethlehem S 14 13% tin. F ru it .. 3 2 12 31%Ceianese C . . 5 >4 5% Un.Gas Imp. 1544 15)2Chile Copper 7 7 U.K. 5 i’37Bd : 03 % 104 »4Chrysler Mot 9% 9>2 U.S. Leather 3*4 3Col. C ar........ 29k! 29% U.S.R.&Imp 414 4)4Col. G. & E. ID s U U.S. Rubber 3% 334
Conde N a s t. . 9; 94 U.S. S te e l... 29 28 34
Congo Nairn 734 7*8 | Do. I’r e t . . . 61 U 61Corn P ro d .. 54 i j 53 W.UnlonTe) 203sCon.GasN.Y 43% 4 2 'e Willys Ovid. 14Cont. Bkg A 312 3 >2 W oolw orth.. 29 28 >2Cont. C a n . . 43 40i2 S ilver.......... 27 '8 27*4Davisn C h’m 1'4 114 Day's Sales 980 990)Dct. Edison. 5 4 12 5112 ’

KERB STOCKS
Stock. Today Prev. Stock. 1 Today j Prev.

Alum C.Com 4634 45 Elec. Sh. Co. 1 2 s I 23*Am. Cy. B '. 4'S 4% Ford (£ng>. 2% 1 2 A*Am. G. & E. 19i2 19i2 Humble Oil. 41*2 4 1 12
Aril. t*t & T X2 l2 12 ImpOU(Can) 6^8 6%
A.-Chii. Nit. % ‘8 Intn.H olding lo li
As. G. & E.A l q 1% In tP t.(C a n ). 9 %
Braz. T.L.P. , § ‘2 6 ‘4 Mid. W. Util. *8or.-Am .Tob. 1618 16% Newm’t Min. 16 15
Cel.A m .lst P 31 3d R oanA 'tel’p. b u b*8
Cities S e r . .. 2% 2 Li Shaw W ater. 8% 8^3
C.Gas OI Bal 50 50 St .Oil of Ind 19 18-4
Courtaulds 4,4 414 i Ud.L.&P.'A’ i 2*2 2U
E.B.S. Co... 13% 12% M 1
•Coupon, t  Bid. fi Ex. div. {Asked. t  Thousandsx Ex righ ts ** Sale. a  New Stock.
R eu ter 's  and  " D rily Express com bined services.

AMERICAN COMMODITIES
NEW YORK. Thursday, Ma rch 23.

Far. March 23 March 22
Argentine 47.5Sd. 4012-41124 4012-41*24
Australia ....£100 £125-£125 0 0 £12o-£125 5 0
Austria ... ..34.58) 30-32t 30-321
Belgium .. .......33 2-112-2 1 58 347,6-2411,6
Brazil ..... ,.5.89d. 5la-558t 5*8-558
Bulgaria ...673.66 470-5 .O 470-5 »0
Canada .. 4.86 2-3 4.11-4.13 4.10-4.1 -I2
C-Slovakia 164.25 11412-11512 115-116
Denmark ...18.16 2238-2212 2238 22*2
Estonia .. ...18.16 12-14 12 14
Finland ....193.23 226-228 225-228
France ... ..124.21 87-8,5is 801=16-8738Cieimany ...20.43 14316-111532 1115,6 .17,6
Greece ......875 585-620 080-62 J
Holland .. ...12.11 81552-81732 H7|6-89,6
Hongkong ........ 1 558-1,412 1 312-1 '4 *4
India ..... ...,18d. 1 6I52-I (>532 1  61,6-1 '6532
Italy ...... ..9-2.41. 1567i6*Bo5̂ 6 n 14-6658
Japan ..... 24.58d. 1 .3-1 1 254-l 3*e
Jgo-SIavia 25.22) 245-260 245-260
A. Zealand ..£100 £125 £125
Norway .. ...18.16 10716.1091S 107,B 199,6
Peru ...... ...17.38 20-2 It t
Poland .. ...43.38 30-31 30l4-3034
Portugal ......110 IOOI2-I IOI2 10912-1 lt»l2
Rumania ...813.6 5OO-5O0 5 0-590
Shanghai 1 8 I4-I 0 % 1 8-1,8%
S Africa £100 TT £O:.70-£1OO7B £097b-£10078
Spam . ...25.224 4058- 4 *s8 4038-4..5a
Sweden ... ...18,16 1878-10 18=4 19
Switzerl’d 25.22' 1711,6-1713,6 1758-1713m
Ctd. Sts. 4.86 2-3 3.41%-3.-I2-4 I3.4U58-3 41514
Uruguay . ,...51d. 32-541 32 54t

§ Official. * Sellers, t N om inal.

COMPANY NEWS

W . V . Bowater and Sons.—Net profits 
£46.002 against £45,114. Ordinary dividend 
8 per cent. (same). To reserve £15,000, 
against £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 
£332,518 against £304,502. Carry-forward 
£82.277 against £55,480.

Simmer and Jack Mines.—Net profit before 
taxation £147.948 as compared with £148,346. 
Carried forward £60,912 against £49,624.

Rezende V ines.—Net profits £97,825, as com
pared with £58,537. Transfer to general 
reserve £50,000 (nil). Carry-forward £5,280 
against £5,916.

Third Guardian Trust.—Final dividend of 
2; per cant, actual on Cumulative Preterence 
stock and final dividend ol 2 pet cent, actual 
on Ordinary, making 3 per cent, less tux for the year (31).

Associated Electrical Industries__Dividend
on Ordinary shares 4 per cent., same. Carried 
forward £102,414, against £99,899.

Scottish Equitable Li.'e Assurance Society.—
Compound bonus of £2 per cent recommended.
M0f r̂ incial ■ ,nSurance Company.—Net profit 

aSAifist £78,051. Carried forward £13,946 against £13,032.
McNamara and Company.—Profits £26 497 

against £25.494. Dividend la. 4Id. per share 
tree of tax against Is. free of tax

y~. %** T - 1 - ( 1 * * **-* V w X • *J L4 I I 1 | '

dividends before the Preference p o s l  f r e ’a i v M v ^ m u n ' S  P r° ,lu^  Sh° ^ '  lion is assured  i a  ie  a t lveQ small decrease d u r in g  the
The proposal to issue fund ing  c e T t i f d l Z e  d l m l L u S *  

ca.es w hich  m a y  be m arkefabfe in ° " d

N E W  I S S U E  ( C o n t i n u e d ) ,

T H IS  FORM  M AY B E  U S ED

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  O F A PPL IC A T IO N .

To the Directors of T H E  P O W E L L  D U F F R Y N  STEA M  CO A L CO M PAN Y L I  M U ED
gentlemen.-Having paid to your Bankers the sum of £ . • ,

of o per cent, on application for £ 0f the above cj*o.b u  ’ beins deposit
allot to me/us that amount of Stock upon the terms of 1/we request you to
the 23rd March. 1933. and I/we agree to ™ cent the lame or ^ “ pany„s Prospectus dated 
Stock that may be allotted to me/us and to pay the balance due from'" ^ 7 ,amount of ,such 
with the terms of the said Prospectus, and I w*e authorise you to ln ace°7dance
the register of Debenture Stockholders as the holder(s) of the said Stock, Mme(6' 0D
USUAL SIGNATURE ...................

( F o r  A p p l i c a t i o n  F o r m  s e a  f o o t  o t  a d j o i n i n g  c o lu m n s ,)

W heat firm er a t  3c to  l c  advance. No. 2 red 
w inter spot 65^. M aize steadier. 40 dearer. Spot 
38). Gals steady, ie  h igher; 212. Rye firmer, jlc 
higher. Spot 43£. Bariey sieady, gc higher. M alt
ing 49. F lou r steady and unchanged. Lard 
steadier a t 15 poin t*  rise. P rim e W estern steam  
5.05. Petroleum  steady. M id-Continent crude 
38c. Pennsylvania, lower price 97c, h igher 1.17.

Coffee on spot closed steady, w ith Rio un- 
i changed and Santos ic  higher. Rio No 7 Yj(,
j Santos No. 4 94. Fu tu res opened steady, w ith  
I Rio unchanged to  10 points down and Santos 6 
| points lower to  1 higher The m arket closed 
I steady, Rio being 15 poin ts up to  unchanged and 

Santos 2 points lower to  8 higher. F u tu res  basis 
Rio N o. 7, M arch 5.55. Cocoa spot 3 9-16. M arch 

: 3.26.
6 ugar on spot closed steady and unchanged a t 

13.00. lu tu r e s  advanced on covering coupled w ith 
j speculative buying. The firmness ol London and 
! S teaaier tone ol spot had a  favourable effect. 9 he 

m arket closed steady, w ith values 1 to 3 points 
higher. M arch 0.98.

Copper.—E xport copper 21 poin ts up, others 
barely steady, 121 down to  unchanged. 5.00 Tin 
steadier. 30 to 20 points higher. Spot 24.20. A pril 
24.10. Lead easier, 10 points lower. Soot 
3.00. Zinc steady. 5 po in ts  down. Spot 3 .10. 
Nickel spot 35c.

R ubber—Tendency very q u ie t  F ir s t  la tex  th in  
crepe 3 13-16.

Cotton on spot closed q u ie t and  10 poin ts up 
a t 6.45 F u tu re s  opened very steady a t  13 to 
9 po in ts  rise, and closed steady, w ith values 10 
to 6 po in ts  higher.

F u tu res  in th e  la s t m inu te  of tr a d in g :—M arch 
6.31 -6.32.

New Orleans spot closed 8 po in ts  h igher a t 
6.32. F u tu res  opened 10 to  7 po in ts up  and 
closed 10 to  4 points higher. —R«uter.

CHICAGO, Thursday, M arch 23.
W heat opened firm a t U  to 1J nse. and 

closed steady, 14c dearer. No. 2 hard  w inter spot 
unquoted. No. 3 unquoted. May 514-518. J lv
518-51J, Sept 52J-528. Maize opened verv stead’v 
it J to  3 advance, and closed steady, ‘ 8 to  \  
higher. Spot unouoted. May 2 8 '.  Oats finished 
steady a t i  to  4 gaiD. May 184. Rve closed 
steady, i  to g up. Spot unquoted. M ar un 
quoted. Lard opened and  closed ready, with
fu tures 12 i  points to 174 points dearer. Snot 
rose 17£ points. W estern steam  spo t 4.324. M ar 
4.324.—R euter.

WINNIPEG, Thursday, March 23.
W heat opened steadier a t  gc to  lc  gain, end 

closed steady, w ith values gc to l c  dearer. 34ay 
491, Ju ly  51, Oct 52J.—R euter.

____________ C O M P A N Y  M E E TIN G .

THE LONDON & THAMES HAVEN 
OIL WHARVES, LTD.

EMINENTLY SATI3FACT0HY MIS.
T h e  t h i r t y - f i f t h  o r d in a r y  general mectiri; 

o f  t h i s  c o m p a n y  w a s  h e ld  yesterday m 
W i n c h e s t e r  H o u s e ,  L o u d o n , E.C.
T ¥ r - T h ° s .  C . J  B u rg e ss  (Chairman and 
J o i n t  M a n a g i n g  D i r e c to r )  said  he was snre 
t h e  s h a r e h o l d e r s  w o u ld  agree that the 
r e s u l t s  o t  t h e  y e a r  w e re  em inently ?ati>* 
f a c t o r y ,  b u t  a s  t h e  c a p i ta l  was £300iw 
h i g h e r  i t  w a s  im p o s s ib le  to  puv the sann 
b o n u s  a s  f o r  t h e  l a s t  e ig h t years without 
e n c r o a c h i n g  o n  t h e  ca rry -fo rw ard  bv about 
£3 .0 0 0  T h e  b o a r d ,  in  tim es of 'general 
p r o s p e r i t y ,  m ig h t  h a v e  done  this, hut wh»n 
i f  w a s  im p o s s i b l e  to  fo recast tlie future 
n a t i o n a l  a n d  i n t e r n a t i o n a l  conditions they 
• l id  n o t  f e e l  ju s t i f i e d  in  m eeting  the situa
t i o n  i n  t h i s  w a y . T h ey  had decided lo 
r e d u c e  t h e  b o n u s  p a y m e n t  in  June to 4 per 
c e n t . ,  le s s  t a x .  a n d  to  increase  the cam- 
f o r w a r d  b y  a b o u t  £.12,000. The company 
b a d  w i t h s t o o d  t h e  s t r e s s  o f the  past year'a 
d e p r e s s i o n  b e c a u s e ,  o v e r  its  whole history, 
it h a d  b e e n  w is e ly  m a n a g e d  nnd its reserta 
s t r e n g t h  h a d  b e e n  c o n sis ten tly  built up. 
T o - d a y  i t s  a s s e t s  w e re  n o t on ly  unimpaired, 
b u t  s t r o n g e r  t h a n  e v e r . D uring the latter 
p a r t  o f  t h e  y e a r  t h e  t r a d in g  profit showed 
a  d e c l i n e ,  a n d  t h e  s to ck s  held by tho com
p a n y  f o r  i t s  c l i e n t s  w ere  less than for 
m a n y  y e a r s .  I t  w as  n o t iutended to strike 
a n  a l a r m i s t  n o te ,  b l i t  th e  hoard felt that 
t h e  s h a r e h o l d e r s ’ a t te n t io n  should 1* 
c a l l e d  to  t h e  p o s i t io n .

D E V E L O P M E N T S  AT HAVRE.
T h e  c o m p a n y ’s in v e s tm e n ts  were an im

p o r t a n t  p a r t  o f  i t s  b u s in ess . While they 
h a d  r e c e iv e d  i n t e r e s t  o n  money lent, thev 
h a d  n o t  y e t  re c e iv e d  a n y  dividends on ths 
s h a r e s  in  t h e  F r e n c h  C om pany, l ’hij wa» 
a  s t r o n g  p o i n t ,  b e c a u s e  th e  tim e was ap
p r o a c h i n g  w h e n  th e  b oa rd  expected tb» 
C .T .M . ( t h e  F r e n c h  C om pany) to star- 
p a y i n g  d i v i d e n d s ,  a n d  exon should, the nre- 
s e n t  d e p r e s s io n  m  t r a d e  continue, they 
b e l ie v e d  t h a t  th e  r e tu r n  on iniestmenti 
w o u ld  i m p r o v e  a n d  go to equalise tie 
p o s i t i o n .  T h e  C .t .M .  h a d  been extending 
a n d  i m p r o v i n g  i t s  p o -it io n  during th< 
w h o le  o f  l a s t  y e a r ,  a n d .  in  addition to th’ 
S t e a m s h i p  L i n e  p a t r o n s  mentioned last 
y e a r ,  a l l  t h e  p a s s e n g e r  sh ip s  of the Unite! 
S t a t e s  L i n e s  h a d  b een  re g u la r  clients witi 
t h e  e x c e p t io n  o f  t h e  “ L ev ia than .”  Tho 
g r e a t  w o r k  u n d e r t a k e n  by the  Port at 
H a v r e  o f  w id e n in g  th e  en trance to tin 
l ’o r t .  a n d  d e e p e n in g  th e  chan n e l would b* 
c o m p le t e d  n e x t  y e a r ,  wlren the large*; 

i v e s s e ls  a f lo a t  n e ed  h a v e  no hesitancy in 
u s i n g  t l i e  P o r t .  P a sse n g e r  ships' cats 
s h o w e d  a n  in c r e a s e  o f  145 per cent, over 
193 ], p a s s e n g e r s  a n  in c re a se  of 128 
c e n t . ,  a n d  c a r g o  18 p e r  cen t. .

T h e  C h a i r m a n  a g a in  expressed r e p  
t h a t  t h e  G o v e r n m e n t  h a d  not seen tner 
w a y  to  a r r a n g e  a  p re fe re n tia l duty on 
p e t r o l  a n d  o i ls  m a n u f a c tu r e d  in lm £ r“llt|' 

/ t r y ,  a n d  in  r e g a r d  to  th e  fu tu re  >'e 
t h a t  t h e  p r e s e n t  f a c i l i t ie s  in the £»■ 
w e re  s u f f ic ie n t  f o r  m a n y  years to co 
a n d  l ie  h a d  l i t t l e  d o u b t  th a t  with the i 
p r o v e m e n t  in  w o rld  co n d itio n s  the ™ 
p a n y  w o u ld  b e n e f i t  b y  its  unique pom

T h e  r e p o r t  w a s  u n a n im o u s ly  adopt™*

N A M E  ( in  fu l l )  ......

A D D R ESS (ic  full)

D E S C R IP T IO N  'S ................................................................
( I f  a  la d y  s t a t e  w h e th e r  “  M a r r .e d ," ’ “  W id o w o r  “  S p in s t e r .” )

D a te 3933.PLEASE WRITE IN BLOCK CAPITALS....................Applications must be in multiples of £1.
Choaues should be made payable to Westminster Bank Limited or •• 

t h f  Drawer01 Neg0t,ab'8 ” Any altBrat|on from “ O rder" to "B e a re r " ^ u s t  besTgned^y

lorwarde^lnPdue c L m  '^thSr h i ? V*0* i 11 1 <m> but an acknowledgment will belorwaraeo tn due course, either by Letter of Allotmont or by return of depoeiti

Spot
(against(against.

Future

LIVERPOOL COTTON
q ncta tions.—American m iddling 
5 05d .); E gyp tian  F .G .F . Sakel. 
7.1 Od).

5.08d.
7.13d.

closing prices:—

M arch .... 
Apr*! . . . .
M ay.........
June.........
Ju ly .........
Aneust .. 
September 
October .. 
November 
December 
January .. 
February. 
M arch ..,.

Amer can Egyptian 
Sa kel9-

Y'dav Prev Ydav Prev
4 93 .. 4 86 . 6.84 .. 6.74
4 93 .. 4.6S . 6.86 6.76
4 98 . 4.86 . 6.92 6.82
4.98 .. 4,86 . 7.01 6.91
4.98 .. 4.86 .. 7.01 6.91
4.99 .. 4.F7 .. 7.02 6 92
5 00 .. 4.83 .. 7 06 6.96
5,02 .. 4 90 .. 7.03 . 6.97
5.03 .. 4.91 .. 7 14 . 7.03
5 05 .. 4.93 .. 7.20 . 7 10
5.0S .. 4.95 . .  7.22 . 7.12
5.07 .. 4 96 ..  7.28 ..  7.18
6.09 . . 4.98 ~  7.28 . .  7.18

E m pire  
X dav Prev
4.93
4.91 
4.88

. 4 89 

. 4.93 
. 4.90 
. 4 90

4.92 
. 4.93 
. 4.95 
. 4.97 
.4 .9 7

4.82
4.80
4.77
4.78
4.81
4.79 
4 79
4.81
4.82 
4.84
4.86
4.867.i8:: 4 i s 8 4 ^ 7

P R E L I M I N A R Y  N O T I C E .

K e l l y ’s  D ir e c t o r ie s
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 1 0 1  J per cent.— to replace the present outstanding 
6 i  per cent. Debenture Stock and to pay off all other existing charge*-

The Prospectus shows—
(1) That the business of the Company was established in !83' 

Company owns fin addition to its own newly-erected, freehold, printing facto.)) 
over 150 directories, including the

P O S T  O FFIC E  LO N D O N  DIRECTORY
and the

M E R C H A N T S, M A N U F A C T U R E R S & SH IPPE R S OF THE WORLD.

,  .  T he Company ow ns the whole of the share capital of the A s so c ia te d
-*“•> which, directly, and through its subsidiary Companies, ow ns and pubiisne , 
jitters, the follow ing periodicals :—

THE AUTOCAR
THE AM ATEUR PHOTOGRAPHER  
TH E MOTOR CYCLE 
THE MOTOR CYCLE TRADER  
TH E FARMER AND STOCK BREEDER 
POULTRY W ORLD

M O T O R  T R A N SPO R T  
T H E  M O T O R  TRA D ER 
T H E  E L E C T R IC A L  REVIEW 
T H E  Y A C H T IN G  WORLD 
T H E  W IR E L E S S  TRADER 
T H E  W IR E L E S S  WORLD

(2) P r o f its  (a f te r  d e p r e c ia t io n , b u t  su b je c t  to  T a x '  •
Y ea r  e n d in g 31st M arch , 1927 ,.. £291,398

3* » 99 „  1928 £32t),ti9(i

»> 99 99 „  1929 . .. £338,630

M » *9 „  1930 . . . £353,530

99 99 99 „  1931 £337,768

M ri 99 „  1932 . . . X-295,426

The amount required, to provide interest on the D e b e n tu  

Stock now offered i s  £ 7 5 ,COO per annum, w hich is  thereto 
cove.ed over T H R E E -A N D -A -H A L F  T IM E S  -by the profits for t 
year 1931-1932.

Copies of Prospectuses and Forms of Application are available tô  
from the Registered Office of the Company, 186, Strand, L o n d o n ,  ■ 
WESTMINSTER BANK LTD., 41, Lothbury, London, E.C.2 , a n d  B ra n c h *  

LLOYDS BANK LTD., City Office, 72, Lombard St., E.C.3, a n d  B r a n c h e s ,  a 

from the Brokers, MYERS & CO., 19, Throgmorton Avenue, E.C.2.


