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''Property gives 
vie all I ask of any 
investment . . . 

s e c u r O ^ 

Goal A n d Al l ied 
In T w o D a y s 

W O R K I N G 

A T F U L L 

P R E S S U R E 

CEMENT PROSPERITY IS 

f•••••••••••••••• 

S. W . Alexander's Column 

and WITHOUT 
DEDUCTION 

OF TAX" 

The Union Property Trust brings within the 
reach of a l l the opportunity to participate in 
the profits which sound property investments 
can bring. The Board, whicli includes experts 
on Estate Management, selects only proper
ties of proved revenue-earning capacity and 
invites you to participate Irom £1 to JCZOO. 
Remember. . . n tiet f/o is the highest 
rate of interest which is compatible 
with absolute safety of your capital. 
For larger sums, 4 % Mortgage Debenture 
Bonds, m multiples oi.£s> readily withdraw
able, arc an excellent investment. All interest 
paid in f u l l , half-yearly, without deduction 

of tax. 
Write for fully descriptive booklet to-day. 

LIMITED 
(ReSUtered under Induitrlat aid 
Fravident Socieaei Acts, I&93il928) 

3 St. James's Sq., London, S.W.I 
DlrtctOTs: Sir Edgar J. Uolbertoii, C.Tl.F.. 

Han. Ruperl Atison . Ernest Mfmnatir 
- Cot. C. C. O. }Vliiteley. F.A.t., F.S.I, 

il. litoritnunt Robert. P.P.A.I.. F.S.I. 
Major VMan ti. Ragert. D.S.O.. A f . C , D.L. 

Auditor: Sir Laurence llatny, K.B.tl.. F.C.A., 
of Price Wiitertwiiic tS Co. 

• | " H E 5s shares of Coal and All ied Industries jumped from 4s to 

5 / 9 yesterday. On Monday they were changing hands at 3 /3 . 
Tlie market capitalisation of tliis Scaham Harbour concern has nearlj- doubled 

in two (lays, on the strength of an announcement that 30,000 gallons of petrol have 
been sold and will be delivered in 30 days. 

To patient holders, this precious petrol is Pmsoerifv Soreadina 
worth nearly £4 a gallon, for it has put up the bl^ L !l i 
aggregate value of their shares by £113,000. 

Smokeless Fuel 

Now that It seems that the company Is successfully 
producing pelrol. Inquiring: shareholders will 

want to linow whether smokeless fuel !s being pro
duced and sold, and. If so. how much. 

It is illusory to think that any company e n 
gaged in Uie carbonisation of coal, no matter by 
what process, can make a profit from tlic petrol 
and heavy oils alone. 
One cannot get more out of coal than there is in-

it. And coal, with the highest volatile content; does 
not contain enough oil to pay for its extraction at 
present prices, even allowing for the relief from the 
8d. import duty. 

It is to the residual fuel that a company has to 
turn to balance its accounts, and possibly show a 
profit. 

Success in any of these processes ultimately 
turns on the abihty of the retorts to continue to 
discharge, day after day, a steady flow of smoke-

• less fuel. 
Until Coal and Allied shareholders .know that 

^their plant is capable of this, they must conthiue to Airrraft Canitfll ' 
regard the shares as a gamble, . / V l O r e A i r c r a i T <-apiTai • 

THE market Is much Impressed with the great 
prosperity of our cement companies. Prices of 

their shares are high, ond have been Justified by 
events. 

But the cement trade is moving towards 
greater prosperity in m a n y other countries. 
In the United States and Canada building con

struction for years has been at a very low level, and 
there is much work to be done. ~ 

A long time ago 1 recommended the shares of the 
Olympic Portland Cement Company. That British 
owned company—which Is one of the few business 
interests we still have in the United States—operates 
on the Pacific Coast. 

1 believe it is doing extremely well. The com
pany is very soundly managed, and has at times 
paid good dividends. 
For the last two years it has paid 5 per cent., 

which is payable free of tax to shareholders outside 
the United Kingdom. 

It should bensflt considerably from the new high
way construction in America, and I should not be 
surprised to see the company. In a year or two, return 
to the former 15 per cent, dividend basis. 

The £ 1 shares are quoted at around 25s, which 
is not too much above their nominal value to be of 
interest to the smaller Investor. 

New Plants Planned 

COUPON 
the iajt: 

s e n d m c a copy of " P r o p e r t y 
t I.WnSTMENT" 

WHILE a good deal is being heard about Coal and 
,. Allied, there has been no important news from 

Low Temperature Carbonisation recently. 
That company at least had the distinction, after 

many years of trial and error, of having reached the 
dividend stage. 

X hear, however, tliat a Coalite plant is to be 
put up in America, and lliat the company's new 
plant at the Bolsover pils will come into operation 
on November 1. 
A new plant is to be erected at Barugh by the 

company. This will extract expensive chemical com
pounds Irom by-products. 

FRIENDS in Birmingham tell me that the Smeth-
wick Drop Forglngs Company will earn, in nine 

or ten months,' the amount of profit estimated in 
the prospectus for a full year. • This is not a recom
mendation to buy the shares—but just the news. 

Mason and Burns are also doing a n extremely 
good business. 

Mr Miles of Phillips and Powis has gone to the 
United States on a mission for his company. 

Tliere have been buyers about for the shares 
recently, and there is gossip that more capital 
will be required. 
i n the long run, the company will do extremely 

well, but the management will be very conservative, 
and will build up a strong financial position before 
there are any substantial dividends. 

COMFAtiY NOTICE 

J O H A N N E S B U R G CONSOL IDATED INVESTMENT 
COMPANY, LIMITED; 

(lRCorpor:i:ed in the Union o l Soviih Alrlca,} 

REPORT OF DIRECTORS 
To be sub3illted to the Shareholders a t a .Me^tiiiit to be held in t he Coj rd Room. Johnnnesburc 

ConjoUdatod InMisiniBiiv C tmpuny . Llmiied, Coiisohilatcd Building. FOn S'.reei. Johannesl iufg. on Tuesday, 
t he 241 h November. 1936. at I I o'clock In i h e lorcr.oon. 

A C C f l U N r S . - l T h e Conipany-s Balance Shwji a t 30ih J u n e . 1936, und ProtH and Low Amount 
ioi t no year ended uit d j i e , are sul imincd h c r e x i t h . 

PKOi=ir ANU LOSS.—2. -^iier making provision lor Income T a s and lor all cha rge i , 
Includine ine UIIIUMII, required wri te d o x n where necessary t he book V3li:e ol quoted 
•ecuni lea to mi^rlcei value, and to provide Icr possible loss In lesprct o l uiiquuied 
«ecurliica end m h c r ai-seis, t he proil i lor m e year aiuuuntcd to 
T o which \i Uddcd tlit: bAliuice uroinim lorward Ironi^ t he preceding year 

a t v l n ^ un nulE^ble Qslinc^ ol 
T h e U i t t r t o r a have i rnns ler ted to H';s.-rvf r'tinil t he sum ol 
And on M\ July deolartd 4 Dividend ol Zf- and a Bonus ol 1/- per aliai 
bom h-si United Klnsdom In io ine T a x . ihe grois amoun t ab->orb 

£300.000 0 0 
. r i . i a u . m i 18 <i 

I , r a i l n i a balance to be carr ied l o r w j i d an io i in i ln j l o fliia.8':« l g _ j 
RESERVE FUMD.--J . With t he addit ion o : I he amoun t of £300,0«) i i ans le r t ed Irom iToii i a 

Accomii m e Reserve Fu:id n o * s t a n d s at IS.CUO.'J'JO, 
VALUE OF S H A R E H O L D t M C S . - J . In case.'* where Ihe m a r k e t quoialloii at 30lli J u n e 193i>. 

lo-«er t h a n m e bouh valur . t he Cotmiaiiy'.s .sliarelioldinus l-ave bfeit i T H t e n dow 
AmcuQU Have. l:o-ifver. U.'.;ti Utoushi li.io account in leapet i ol sUarclionms-'v ' 
(•own in ' h e books in preiioiis years i.\\A wiilcti at jOIh J 
the wrl i lcn down value. Qiioietl sccur i i l t - i. . ."i"r.. .... 
m a r k e : la lue Ur.qiioifd seciirtii - ' ' 
case above cofl. In a'jiiresian 
book vahit . "I'he s;^o.^s 

.... _, 1933. had -
...... ihere lore viilued at or below 

L*en v.ilui'd by tlie Diiectors 
i^.,. . .larkol value c( tlie siiarfiinlriin' 
u n c i a l r-c-'iitloii Ol ilie Company h. 

. .„ market," value. No 
hieh h a d been wri t le i ; 
•kel vjlue in evfi-,̂  ol 

and In no case above 
- c o u f c r v a i h c L>JMs and In no 

i .sho>v.s a Urge surplus over t he 
uahiialned. 

Markets Quiet 
Internaiional Stocks : 

Rise Again 
MARKETS were quiet and feature

less yesterday. Gilt-edged con
tinued nrm, but there were few 
movements among foreign bonds. 

I J r e u c r y s h a r e s a t t n i c l e i l s m u t : a t t e n 
t i o n , b t i t i>rlci_' i i i o v e m c n L s w e r e 
I r r i ' K u U i r . G i i i i i m i s s e s f cU a n o t h e r ',;3 t o 
J-I .V( i . -
A i i i o n g I n d u s t r i a l s , t h e c e m e n t s h a r e s 

w e r e g o o d . A s s o c i a t e d b e i n g u p a l u r t h e r 
1.^6 a t 1 0 7 / 3 . A i r c r a f t s h a r e s w e r e a l s o 
firm o n t h e h e l l e r t h a t t h e p r o f i t s q u e s 
t i o n h a s b e e n s a t l s f a c t o r i l v s e t t l e d . T h e 
n e w R F D I s s u e w e n t t o 9 d p r e m i u m a t 
3 / 9 . 

I t i t e r n n l i o i K i l s t o c k s c u n t h i u e t l t o 
m o v e l i p . U S S t o i ' l s h e l n p u i i t o : « i 
: i n i l M i - k f i s t o . ' . 7 1 , t h o n g l i Oicre u n s 
y o i i i e rLMclloi i f r o m t l i i ' . sc l e v e l s I n t h e 

T h e c h i e f f e a t u r e I n t h e I r o n , c o a l , a n d 

COLD MINING I N T E R E S T S . - i . Ill llie F l i u i u e Act l i l t V,'),-"".?"',',":""'!;.',.";,"";! S» h 
lilt T » i > n 01 , i a , m , u.e o j i j •> j i" . '> -„7j i^ . ' ; ,^ j . ? ;™i°v„ ' ; , . ' ' ' IL"'>; , ' ' ' ' r 'VhrGold 'Mii i lns Coiniwnka o[ i l ie G m i p " i " * > " Th« periodica; repon.t iMurd j . . , - , 
r e j a r d l n j operat ion* and reiult*. Tl ie Orvjup's prcducUon o " . . 
IMS. amounted to 2.S21,fi9I line OUII=M. SS compared w u h 2.6S7,JIIJ line 

• ^ • ' • ! . " ^ . . ' ' " P - ° " U ' t . , l ; S r , ? r f f i n A " n ? , . l f S : J l t ; ' 7 i t h . - r e p o r t . » d .c™i«, »a . 

" T O M Milled. JMi 
YMi oer "foii. 1935 

idwta, ) 
1931 

Utivernmeni 
v.n).d MlnUi« 
.^reas (Ml 
" o n ^ l l d a t c d 

(dwta.) 
Work lns cosia 

Ton 1933 
1934 

WorUnK F r o n t . I H a 
1931 

T a i a t l o n ano Govern , 
m e n i ' i S h a r e ot 

Profit 1935 
I W v i a e n d a - ' 

AMit Value (di - tJ . 
S looin« Widlh ^ 

<lncliM) 
O r e He«or»ea 

31sl D««Q«ber. 1 
(Gold a t ca 101. 

flu* o i . ) ^ , 
AuAv Value (d*i 
a t o o l n t , Width 

t3 .M 
i : i , i3 

11.457.000 

New S t a t e 
Area^ Ltd. 

LanalaaKU 
fclate A: 

C M . Co. 
L td . 

n a n d l o n i e t n 
L s i i i e a G . M . 
Co. W . L t d . 

Van Rvn 
Deep Ltd. 

W l t w i i e i a -
timd G.M, 

Co, Ltd 

i.3:i3.»'H> 
l . m fll» 

7.8S 

3.40 
3.92 

4.337.1)00 
3.791,WO 

3.44 

3.83 

1.126.000 
g44,mo 

4,10 
4.67 

3.09 
3.17 

ifl*, 9d. 
i t ' s . cd. 

£1.891,31)8 
i:i,9i)9.931 

17s. IPd. 
19.*. M . 
i:Ji3.053 
£.iWi M l 

17s. : d . 
I»s. 7d 

£1.581.493 
£1.352.303 

£554.^15 
£615,609 

lU: If. 
i 150,631 
CU3.014 

£1.407.793 

4.1N.k)00 
7 1 % , 

1.330.000 

'£4.'k2.434 
£319,840 

12 i r . 
14.895.000 3.443-000 

C7.^,8:4 
C70.>H9 

: o % 
I S ' i 
1 0 1 

1.4-1,000 

8,8. 
-13 

3.6 •4.2 
47 M 3 3 

.SS 

1.213.000 13,007.0M 3,331.«)0 1.304.000 

7.3 
50 

3.9 
44 

4,1 
4D 

3.3 

171. l i d . 

I n t e r e s t 
fillKlitty. 

I n m l n l n c s h a r e s r e v i v e t l 

Gold Pric^ Up 
S p o t s i l v e r i m p r o v e d a l - 1 6 d t o 1 9 i d 

a n o u n c e . T h e r a t e f o r . t w o m o n t h s f o r 
w a r d w a s i m c h a n s e d a t 19 . 7 - ] 6 d . G o l d 
r o s e 2\ii t o 1 3 7 / 6 i p e r fine o u n c e . A b o u t 
£ 3 1 3 , 0 0 0 w a s d i s p o s e d o l . ' 

T h e s o l d i i r e m h i m s o v e r t h e f r a n t -
a n i l i l o U a r whl iMied t o 2 i l m i d U i i l 
r e s p e c t i v e l y . 

I n t h e f o r e i g n e x c h a n g e m a r k e t g o l d 
c u r r e n c i e s h a r d e n e d a f r n i n s t s i e r l i n g . A t 
o n e t i m e F r e n c h f r a n c s w e r e 7 C J , b u t 
t h e r a t e c l o s e d u n c h a n g e d a t 7 6 5 9 - 6 4 . 
T h e t h r e e m o n t h s f o r w a r d r a t e n a r r o w e d 
t o 4 5 - 1 8 d i s c . A m e r i c a n d r i l a r s g a i n e d 
3 - 1 6 a t 5 . 0 0 5 - 1 6 

OTHER COLD MlHli . -eciwarlal and technical 
se t he scBle ol opera l lon i . 

_ now knoMn »i Roodepcon 
depth Ol t he rc«l i . Should the losuha 

work t h e property. O i n i o m h*vo b e t n 

01:9 sumclentlT en«urs<t ln« a j ; o ; n . , . 
d c w l o p m c n l ' a n d eQUlp.-new. , ^ 

e& ol Cotuiohdaied Murcliiioo iTranjivaal) Go.dde.'d.^ and 
Mcn.cn » mUUnE o l a m « h i c h will commence 

manasement . . . 
Oft ifta proper ty to i h* 

Areaj . boi-tn« -~..,..mr.. . r » \ 
Dtat:« • —--• 
a t au i r 

Miu inc iiaa ucvii i 

C^P%'ui''S.'de""o%rpidile the Proaramn, 

^''^iy^•^fV^'^t^^A^^^^^ « r k l n . - c , p . , a l , l p u e d by V o . e l , t r « 
Ooid^nr i i? !? A??a3. U [ ^ i " . d . " i h l c h la « t o . c x n . u e n c e mV.WiK o p ^ r i i l o n i In the course of a lew 
• " " " o S i d p r o ^ M c o n i . n u e j ^ l o be i^ade by E « t Dasga tonte ln Mlnea; UnUted; and the development 

j a t I " 
been.eon-^dei 

dl.Mni 
1 showed a auhsiant ia l a 
a I5 st i l l much beloic 

pro.Til4lM. Ther* h a i been eonsi' 
fr«d« l a b e i n ^ actively d(T*lop«1. 

or indust r ia l diamor.da and th i s side o l th« rabrf extension In the v 

COPPER.—7. T h e re.«i lcl ive aTrar.aemtni6 between copper producers woiked ajtljilactorlly » ™ 
^•dlM in-conVderaWe Siablllly In nrlce and in a reduction o l jtocks T h e Rhokana Corporat ion. L imi ted . 
Said l l i f l t ^ dividend laJ-tî ^̂ ^̂  la mas ing .•^ub^antlal p r o m . . As r e g w d s t he m ' " " - " H " * 
pa i a l u I . . ̂  rapUon ai>d we look (or»-ard to the liae when . ih« mines o( N o r t h e r n Rhodesia 

a sea:* commensura te -ftith the i r maiinUiide.- m t h e m e a n i i m e . . th* m t n e s n r * of''lneVM î'ns world "cbnaurapUon. a 

lulpped t 

wiH""De'ab:# t o work on a scaJ* commensurate with the i r maiinUiide.- m the-m*ani lm<. m e mines o r e 
^ ; J M d a t l A V t h e i r pwl l lon and taklpE the r « « « r 7 , ateps to p r e r a r * tor a n l a c t e w e d output w sooa 
u an increase U Jiwtlfied by demand. . 

P L A T I H U M . - I . Tl ie marke t for platinum Is expanding » t h a t t he oulout -Of RuV 'nbunr PI^V^IS 
Mlnei Limited. Is beitui readily abro ibeJ — ™ 
trea ted and ol t h e same t ime the 
a tan l la l ly Inc rewed . 

COAL. 
A new CO 
Limi ted . 3 

i »",1!;,'?ii'r'a i " " . M 'wuiTs-nUi-rr;;: 
< a u T H A p m C A N BREWERIES. LTD.—IB. T h e accounts o( Sou th African BrewMle*. 

» « r i n r iM 31st March , 1936.. w a l n show Kood t rad l t i s res-jlla, and the dividend 
c H i t i * b ^ n Increased M i x r c e n t , rroe ot ta*. as, compared wiih H i per cent, 
t h e p t eUous year 

SOUTH AFRICAN C A R B l 
Of s o u t h African Carbide A: . 

ESTATES A TOWN PROPERTIES. 
p a n y " re5 " n t ' l e.-tafes. but nrotlta :rom t 
™ l l unsold a r e a s on sotn* oi t h e es ta tes . . _, , 

inleresis tiiTf been Required In sarloua In. 
completed a t t he Car l ton Hotel . Johaxmeabnr i -

Limited, for t h e 
on t h e o rd ina ry 

free o l t a s 

) th i s source will 

to Ttcord t he dwith ot Ihe i r conea tws . Mr A, 

J ' — 1 J — . - - n y , ^ yea r s . 
. . . , b y j D t a t j o n . ai«l 

. .._ _ . JTIedUnder . S*r Arthur r 'T sn -Gr l f f l th 
I m r o t h . _ 

N'Icolson.' af ter many Tears .^ralihrul ."erric* a s S e c r e t a r y of t h e 
r t A W. Chr t r t i e . London S e c m a r y . ha» been aT>poLmed S e c r M a r j 

h ^ be«t> appointed Local S e c r e t a r y l n J o h * n n « b u t ( . 

n i n E r T O n s - l l T h e Dlreciora mcch r e s i e l - t o record t he dwith ot Ihe i r colleatw 
^•«S!n.nn «hS'wU" « life DwStc^^ t h e Company and had tepti oa the Board tor mi 

BSJeawenf p'b.. Mr: G. H. Beat ty »nd ,Mr, ,0 . , 
S E C R E T A R I E S . - I S . Mr . M, 

CompanT. h a s re t i red on 

Par S p j t t . l O S e p t . 1 5 

Old. S t a t e s 4.86 3-3 .1,0.M 1-5.01138 r-.tWii-MWlSs 
Canada, . .4.88 2-3 

.>.o."»i2-r>.')tfi< 
.^.iiii-a.()(Iii 
7( (7B.7ta i j j France .234 21 7111316-T(il5,s 
.^.iiii-a.()(Iii 
7( (7B.7ta i j j 

Germany .1.20 43 i '2,.-.7-rj.ii«i 
India . . . . ; IPd, 
S . Africa ..filOOTT a I O I H B 
Miatralia . .£tOUlT JEl-i,V£t-J.-il2 
N. .'.eaUnd riOOTT £ ] - _ M . l I ' J l l 2 
Italy . . .92.46 t l - l i f . t l - t l t 

•.i-.K'.VVill.ifJ 
• l U t - t U l B 

Retamm 35 
t l - l i f . t l - t l t 

•.i-.K'.VVill.ifJ -".».!i(t--Jl(;tO 
fo i l and . . . . 1 2 . l t 7,^.-».7.4lli3 7.-151I-7.-17 
\ u s i r i a .3f .5ai •JoT8--J77a :;5T(--„>7TB 

. . . 2 ~ 1 7 " ! 1 7 - t 
Krcen-.lna .47.a3c. 17 .70 -17 .8U 1 7 . 7 1 H 7 . S 0 
Bran t . . . . . 5 89d 
Butcaria . ..673.6d :t!>.i-r_'.-\ -HKi-t:JO 
i lonekone l/-jiii6-i/-JTa 
S h a n c h a l 
C.-SIovak<a ".VsV.as iii-JiB-i'J'-Sa i'_»*_'iB.r_-j3g 
Dan::s .. . . .35 .00 _^-ji;5d-uTiB 
ISenmart . . . I S . I S 
Estonia . . . . . I S . I t i • J 7 V 1 « J * "T7i4-T&V Finland . -.192,23 •-••_'(!iz--'--'7i2 *j:jui2--i'7iz 
Greece . . 37S 5 ; t l - ry.il-
J a p a n .24.5Sd J/*_»-l/-illB I/•_>-!/-.ills 

1 4 7 8 . I . V e Latvia . . . .35,2315 1-178-1.-.78 
I/•_>-!/-.ills 

1 4 7 8 . I . V e 
.Sonray . . . . .18.16 I! l .8.Vli) . l»5 lo .a ,s- i ; i . ! ) .>. . 
Peru . . . . . . . 1 7 J 8 
Poland . . . . .43.38 •;tiS9--27ii. 2(158-2718 . 
Portueal n o H O - i i O i a 
Rumania . . .813.6 tua • ( i7S* 
Spain . . . . .25-22 .^o- twt 4.>-oU( 
Sweden . , . . . I M E i ! » . n 5 - n » . 4 5 lil..1.T-l!t.4.'» 
Switzer land J5 .22 l.>.VJ.I.-,,.-.5 
Uruguay . . . . . S J d ;isi2-t 

i : u i i r Valparaiso 1 3 1 l i t i : u i i r 
J u £ 0 - S l a t l a "ji'iii SliJ- 'JlHi 2It^•i•_•o 

1 OlBciaL • S e l l e r s . . t N o m l n a L 

The Market 
Says-

VU L N E R A B I L I T Y o f shares 
s t a n d i n g a t v e r y h i g h p r e 

m i u m s w a s i l lus trated y e s t e r d a y 
by a further fal l o f 4 / 4 * in 
W o o l w o r t h 5 s shares to 1 4 0 s . 
T h i s is a b o u t 1 2 / 6 b e l o w the 
r e c e n t h i g h l eve l . 

M a r k e t s tory in c o n n e c t i o n 
w i t h the fal l w a s that no more 
f ixed-price s tores are to be per 
m i t t e d in G e r m a n y . If this w e r e 
s o , i t w o u l d n o t affect t h e . E n g 
l ish c o m p a n y , a s the SO W o o l -
w o r t h s t a r e s in G e r m a n y are 
o p e r a t e d fay a .whoUy o w n e d s u b 
s idiary o f the A m e r i c a n parent 
c o m p a n y . 

• « * 
M a n c h e s t e r brokers report a 

strong d e m a n d for the IDs 
shares o f Gainsborough P ic tures 
at 6 s . T h e c o m p a n y is a s s o 
c i a t e d wi th the G a u m o n t g r o u p 
a n d has pa id a d i v i d e n d o f 9 per 
cent , in e a c h of. the p a s t , four 
y e a r s , s o that the y i e l d on this 
bas i s is 1 5 p e r c e n t . 

• • • 
T e c a l e m i t shares a r e dull a t 

1 4 / 6 in front o f the d i v i d e n d 
a n n o u n c e m e n t . ' T h e c o m p a n y 
acquired a substant ia l i n t e r e s t 
In a French c o m p a n y l a s t y e a r . 
It is t h o u g h t that the resu l t s o f 
this dea l m a y n o t h a v e c o m e u p 
to e x p e c t a t i o n s , o w i n g to trade 
depres s ion in F r a n c e . 

• • * 
F e a t u r e o f the G l a s g o w 

m a r k e t w a s the rise in H i g h l a n d 
Dis t i l l er ies to 7 2 / 6 , a g a i n s t 62» 
two w e e k s a g o . S t o r y is t h a t 
the company is be ing taken over 
by the Distillers Company. Rise 
in malt whisky prices has also 
encouraged buyers . 

WALL ST 

NEW YORK. Wediesd-,^ 

WALL 5 T Closed l O Q r . v w i t h ^• 
cllnes O f 2dol5 fallow 

turnover of only 1.040.000 sham * 
Yesterday's closing Irregularis 

was. again evident ai the o o e S 
Prices fluctuated narrowW and irF* 
decisively as quiet profli-Caiiine i „ 
fairly well absorbed. Pressure 
creased in the later dealings wrt 
the close was.easy.—Reuttr. ' 

Call M o n e y . . . 
Last businesj 
Ex. Ldn. Cb. 5.1 
Do. 60 dy. hi r 
uo . 60 dy.Ca. 
Par i s Cables. 
Ber .m Cable 
Amsterdam, S7.3? 
Zurich 

Banki 
Allaa T r u s t . 
C Han. B&:T 
C h a s « N a i . . . 

. , ii.-'irts-.creT;-
[j?i>l?^ir;;F;ri: .Nit Mr 

AU the plants owned by the United Steel Companies are working 
at full pressure. Here is molten iron Irom a blast furnace at the 
company's Workington plant being poured into a giant ladle; it 
will be taken to a Bessemer blower, In which it becomes steel. 
United Steel makes one-sixth of the steel produced in this 

. country. 

Currency Talks 
May Follow 

USA Elections 
r j I S C U S S I O N S on the stabilisation of currencies are 
- ^ l i k e l y to take place after the elections in the United 
States. 

In the meantime, it is likely that the French Government -will 
do all in their power to maintain the .value of the franc. , 

There is not the slightest doubt that they will have great:difH-
culty. . It is quite, possible, however,, that, .with the aid of the 
Equalisation Funds of the various nations, they will be able to do so, 
. T h e - u r g e for the stabilisation of ^ 

currencies and the resumption 

p . . . 
Do. da. Pref .. 
Ba l . Ohio. 
Can, Fscl t lc , 
Cbspk. uo. 
Chl ,M.&St .P 
Do. R . I .&P. 
Del . LAC & VV 
Erie 
DO. Is t P r e l . . 

I n i tnols Cent . 
In te r Rap id . 
Lehlch Val . . 
LoulavllleacN 
MlMOUrtPBI 
N.Y. Central 
N.Y. ChlCBRD 
Do, Ont . . tW. 
NoTlohc & W 
N o r t h e i n P a c 
Pennsylvania 
RcadinE 
So t i lhemPac 
S o u t h e r n . . . 

Do. P r e t . . . 
Onion P a c . . . 

Do. P r e ! . . . . 
Wabash Com 

Indus t rUi i 
A l rReduc t . . . , 
A l l C h e m . i D 

Do. S t o r e s . 
A. Cha lmers . 
A m e r . C a n . . -
Do. Car . 2s F 
Do. LOO0-... 
Do. M e t a l . . -
Do. P o w e r . . 
Do. Radia tor 
y>. SmeliUiE 

Do. S u e a r . 
Do. T e l & T 
Do- Tob 
Anaconda C. 
Armoiir&CD. 
BaldwlnLoco 
Bendix Av . . . 
Bethlehem S 
B o h n A l u . . . 
BrlgEft M s n t 
Casa ( J . 1.). 
Celanese C 

Chile Copper 
Chrysler Mo, 
- : a - C o l a . . 
__J. Carbon, 
Col. C A E . . . 
Com. Solven. 
Coneo Nairn 

gS„"SS:v. 
c o m . Bite. A 
Cont. Can . . . ^ 
c . W t t p h l . . . 
D«l. Edtafla. 
D o u i l u .Urc 
Duiicnt N m 
Eas tmanKdl : 

_ Of 
International trading comes not only 
from the Continental countries but 
from this ' country and the United 
States. 

• Those who support stabilisation 
of currency in this country are 
concerned very much with the ad
verse balance of trade, and the 
higher prices being paid for 
smaller quantity of imports. 
The rise in commodity prices in 

primary producing countries is 
making stabilisation a possibility. 

Paying With Capital 
In this country it is being realised 

that to a considerable extent capital 
Is being used to pay for Imports. 
Steps will have to be taken to in 
crease exports, out of which to pay 
for imports, or there will be an auto
matic reduction In the consumption 
of certain classes of goods through 
higher prices. 

Currency depreciation has not 
proved of any use in stimulating 
exports. 
It has merely resulted in increased 

quotas and tariffs against us. I t has 
assisted in reducing the burden of 
debt, and in stimulating home trade. 

I t is unlikely, however, that any 
final decision on stabilisation can be 
come to without a complete exami
nation of the 'Whole situation In 
regard to international govern
mental indebtedness. 

Money Left Here 
The adverse balance of trade is 

seen^to some extent In the Increased 
deposits ol the banks and the 
volume of foreign money In the 
London investment market. 

Instead ol taking away the money 

COMMODITY VALUES 

i i ; : 

4]lB 
21*. 

;iec. Autollli <]0<2 
: i « : . B o a t . ^ 

i - i f K ;;y-.T. f'vci. 
i b S v l i S e n :.1O:D-. 
40.2i i io rn , lir:T«-i 
" " " I ;GMI. R s - l 

hGilleiir iUr 
jOhficci C.i 

i 'Gocdnr:. BV. 
if5oodjT r;rp LJit 
;Hci:d,ii\!e-» i a l s , 

NLciirl.. 

; n*_ Ti..\iTe. 
[Jhns.M:,-»!-

' KeS.KajwA. 
CelviQi-.o:.. 
Centicccv. c 
Sroer Grocj-
..amtwriOj,,! lai 

[Lehman Crp.; US 

l , l . - r«- .1- M injl LUKe;; .( iM. 

1 3 7 

12>a 
21'S 
82 U 
58 i i 

17412 

l>o:illa:d Co, 
M a c s TriKks 
IMcnle Wa.-d 
IVafI Biaeyii 

Oo, D a i r y . . . 
Do. D l i i . . . , 
Do. L r j d , . . . 
Do. P - T . i l , 
Do. S t e e l . . , . 
S . A n e r . C o 
0 : !5S l ee l . . . 
Owens Bilr,. 
p a a a c o . i - F . 
Packard Mot. 
Param' t Pub 
Pallno-Mlne*. 
Peeple'sGn-i' 

Piocior A: O 
PubSer .N.J . 
Pul lman Co, 
Pure 0:1 
Rad.Cor.Am, 

i .Ld, 
h ' d : 

— ; U Union. 
SlmmondsCo 
S o c Vac Co. 
S tand Bmds 
S l a n d r d G a s . 
Do, OH ol C; 
Do Indiana. 
Da. ot N. Jer 
Swil l & Co.. 
Texas Sul " 
TideA.is,u. . . 
TtmfcenD.Aa. 
Tlmken R.B 
TwenCetvFos 
I n J o a C u b 
J Id. A l r c r m 
Uid. Dru^ . . 
Uld. F r u i t . . 
Uid.Oa. '^E. , 
0-S. Ind. Ale 
0 ,3. Rubber, 
U.S. Sm.AiR. 
U S - S t e e l . . . 

- . lUl^PVti." 
Vanadium C 
Warner Bros 
W.OnloaTeU 
\Ve5t?h«Al. . 

ICT'Z W w j h w E l 
17^ U-nnlB-nrlh U 'oo laor lh . . 

N E W Y O R K K E R B S T O C K S 

C.CasotBaL, 

Unll t tcd 
Am.S .Pvr .C . 
Alu.C.or Am. 
Am. O u & E . 
Am U . & T . , 

Today ProT. 

23B 
13112 
42 i i 
2 I i l 

D r a d l T r a c . 
Cel. Am. Isi.. 
Cities S e t . . . 
ElecBd.dtS.. 
Humble 0 :1 . 
Hydro Elcc.. 
Imp.OH Can 
In t . Holding. 
S h a * Water 

Today 

Reuier ' s and DoJIy Eapress combined lerrta* 

r c h n e r y . Tor e x p o r t 5 / B » ; l o b V d o n . F o r e l c n 9 6 
p e r c e n t , S c p t - O c t t o U K s e l l e r s < / 5 ^ d c i l . 

_ C O C O . I . — A c c r a . G / F n e w c r o p 5 4 / 0 5 0 k i los 
Cli. A c l a u s e t o L ' d o n 2 5 / 3 c w t e x w h n r t . 
T e r m i n a l : O c t D e c 5 5 ' 4 ' " . J a n 5 3 / 4 ' . ' -
3 5 / 7 ' i . M a r c h 3 5 / 7 « - 5 4 / l . i . - ' -

T E A . — I n d i a n a u c t i o n s : ' P e k o e l J ^ l d - 1 / 5 , 
b r o l t e n l l \ d - l / 9 . o r a n c e 1 / 0 - 1 / 8 . b r o k e n I I V ^ -
l / 9 i i . rannlDBS l l i i d - l / l l . 

R U B B E R . — S h e e t . .SDO!. so ld 7 J i d - 7 l l - 1 6 d , 
^ o v 7-r,d. J a n - M a r 7 1 3 - l b d . A p l - J u n e 7-:id. 

M.ARK-LANE C O R N . — U T i e a t : N o 1 N M a n 
( V a a i c x . s h i p 4 0 / 5 , . ( A t l i 4 0 / 6 , 
( V a n i 5 8 / 1 0 ' - . A t l 5 8 / 5 . A u s t 4 0 / 9 . 
o n s a m p l e 5 6 / 9 - 5 7 / 6 4961bs d u t y 
n e w 5 5 / & - 5 S / 0 5 0 4 ] b s e x - f a r m . F l o p r : L*dc:1 

- O I L S . — U n a e e d : S p o t I s m a i l lo t s* s e l l e r s 2 B / 0 , 
S e p i a l s o O c t - D e c a n d J a n - A p l 2 5 / 6 , May-AuK 
25/4 ' . i : . C o t t o n : C r u d e E g y p t n a k e d s p o t 2 9 / 0 , 
c o m m o n e d i b l e 5 2 / 6 . d e o d o r i s e d b a r r e l s 5 7 / 0 . 
T u r p e n l l n e : A m e r s p o t 3 9 / 

M E T A L S . — T i n : S t a n d a r d c a s h £ 1 9 4 5 - £ 1 9 4 
f^^"^ 1 5 - £ 1 9 2 . S e t t l e r a e n l £ 1 9 4 

1 0 . - E n g l i s h I n g o t s £ 1 9 4 1 0 C o p p e r : S t a n d a r d 
— " — " 6 - £ 5 9 3 9 . 

. 4 3 1 5 . w i r e 
f o r e i g n 

s i r a l B h t r u n 3 4 / 0 s a c k i n h o m e c o u n t i e s a n d 
o.^ /a I n n e r L ' d o n a r e a , c a u n t r v s t r a f e b t s n e w 
2 7 / 0 d e l i v e r e d . M a n q a t e n u 5 0 / 6 o 2 / 0 A u s t 
2 B / 0 - 2 8 / 6 e x - s t o r e 280165. E x c l u d l n e q u o t a 
p a y m e n t of 2 / 0 s a c k . . -

LlTerpoo l O p t i o n s c losed s t r o n g a t 2 H - l ^ t d 
a d v a n c e . . O c t a l s o D e e 7/9Vi , M a r 7 /5^a . 

News From The Companies 
BATCH of company announce

ments made yesterday indicates 
Improving earnings In a diversified 
range of industries.. 

l..-.vr̂ iiul :uiil Ulrmlnsliani Riilmfr has 
tej^*.'" lp .net DroSt Irora £68.219 w 
£70.6aj..and Is malntalnlug me ofdlnarr 
dividend at-Ji per cent " , - 1 

.Ranks, ;̂ vrhlch owns aU the caplsar or 
the noted mining concern.- announces a 
£21:000 increase In pfoflts-at £ Q 9 6 g s 3 
, Graltan ^^a^eIlons(;s, which carries on 
•a.i.man • order 'business, has raised its 
pront*.^m,.£99.248:to £114.177. and is 
nrinBlnB7-»H,Uhe^;.OrdlnaTr.dividend to 2 0 
per cent, for ine year.̂ '.̂ :, , 

-Aspro. manufacturers of tne medicinal 
preparation, is paying a final dividend of 
15 per cent., making 25 per cent, for the 
period enxled June 3 0 last. -

E n g l : - . . . „ 
c a s h £»a 18 9.£39. 5 m t l B , 
S e t t l e m c D t £59. E l e c t r o s £4; 
D a i s £45 15. L e a d : G o o d 2̂ "* , \ ^ - - ^ * ' l - 9'*od s o f t f o r e i g n p i g . ?f.H.^i?„}i Nov £ 1 8 10. Bcc 
S J I , ? ' ^ 10. S e u l e m m t 

„ 1 9 , - S ' " 5 . S p e l l e r : Nov 
1 1 * £ 1 4 11 S - E 1 4 1 3 9 , 

J a n . £ 1 4 1 5 . S e l t l e m e m £ 1 4 1 0 . S i lve r -
C a s h a l s o 3 m t h s 2 1 d - 2 m d . - S e t t l e m e n t 21'.bd 

S f c o n d ^ S « i l o n . - - T l n : C a s h b u y e r s £ 1 9 4 . 5 
m l h s _ s o ! d ^ £ 1 9 1 1 5 . c l o s i n g b u y e r s £ 1 9 1 1 9 . 

' -S iy „1°- , C o p p e r : C a s h £ 3 8 1 8 9 . 5 S'.""/̂ .?,' ^ ' " ^ ' " 5 b u y e r s £ 5 9 2 6 . L e a d : 
O c t £ 1 8 1 0 . D e c £18 1 0 - £ 1 8 1 1 1 3 J a n 
£ 1 8 1 0 S p e l l e r : N o , £ 1 4 j f i " D e " £ 1 4 1 5 9° 
J a n - £ 1 4 1 5 . 

m L r j N n s G A T E F I S H . — S o l e s 1 / 4 - 1 / 7 . 
l o b s t e r s 1 / 0 - 1 / 8 . c r a b s c o c k s 6 d - l / 0 . h e n a 
2 d ; 5 d l b . T u i l w t 6/0-10/0. p l a i c e 9 /0 -14 /0 , 
H a l i b u t 1 5 > 0 - 1 . V 0 . l e m o n so l e s 8 / 0 - 1 5 / 6 , 
^^I'i-'yS 2 ^ i ( ^ K h a d d o c k s . l a r g e 4 / O - / 8 / 0 . s m a l l 
0/0-5/6. E n g l i s h f r e sh h e r r i n g s 2 / 6 - 3 / 6 s t o n e . 

. \ . . K e y r o l l e a n t l C o . m a k e r s • o f ' e l e c 
t r i c a l e q u i p m e n t , w i l l p a y a n i n t e r t m o f 
5 p e r c e n i o a S e p t e m b e r 3 0 . F o r m a n y 
y e a r s a r e g u l a r 1 2 1 p e r c e n t , a n n u a l d i v i 
d e n d i j a s b e e n p a i d , a n d t h e d i r e c t o r s s a y 
t h a . t t b e n e w d e p a r t u r e o f . p a y i n g a n 
I n t e r i m m u s t n o t ' h e . t a k e n t o l n d l c a . t e 
a n y . I n c r e a s e i n . t i l e t o t a l p a j n n e n t f o r 
U i e y e a r . : ' 

RAIL TRAFFICS UP 
Traffics of the four home. ..'.ilway. com

panies were £110,000 . up last weet, 
hrlnging the total increase for the • first 
37 weeks ol.thls year up to £3.458.000,. 

LMS was £47.000 un. last-:. vneTc at 
£1255 000: LKEB £35.000 up at£895 000; 
GWR £13,000 UP at £534,000;- and SR 
£13,000 up at £447,000 -. 

S M 1 T 1 I M F . L D P O V L T I I V . — S u r r e v c h i c k e n s 
T h l l e l a r g e 1 / 1 - 1 / 4 , : med l i i5^"o : iJa , c,^5" t?l 
w h i t e l a r g o . l O i i d 1 / 1 . m e d i u m l O d - l / I 
co louf r t l l a r g e . 9 d . l l d . i i ^ed lu i i 8 d - 1 0 d rair.-i 
,ad-9d. E n a l ^ h h e n s o l d , 7 d . 9 d . . i S M - M . 
c o u a t r y duck.* 8d-10d lb . - . .. 

CKr :TR.4L M E A T . — t l c e f : S c o t s s i d e s 5 / 4 -
5 / 8 . l o n g 4 A 0 - 5 / 2 . E h , l o n g 3 / W 6 . b a r s r r l b 
a n d . a a n k V I 4 / 1 0 . C a n I B ' h c a d k i l l e d ! h q r s 
t - r l b -Jjo, flank - 4 / 4 - 4 / 8 . Art b " . c h 3/lo5%. 
^°^J^1.^^9:3,^..^^^ b q r s 3 / 4 . 5 / 8 fo re s 
l / 9 - 2 / 0 , „ l J ! l ^ c h h q r s 5 / 8 . I o n s 1 / 1 1 . 5 R h o d 
b a t . 5 / 0 - . ' / , 5 . J o r e 1 / 7 - 1 / 1 0 . A u s t b a r s 3 / 4 -
3 / 6 . c r o p s 1 / 1 0 . S A h q r s 3 / 8 - 4 / 0 . f o r e s 1 / 1 0 -
J A l . „ A u s l ( an b o r a 2 / 5 - 2 / 8 , c r o i : . . ^ 1 0 . N Z 
h q r a ;a /5-2/6. • . • , -

E G G S ( S M I T H F I E L D ) — E n g o l d p k g g r a d e 
l . a p p r o x 15-15',&Ib5 1 5 / 9 - 1 6 / 5 . - g r a d e 2 a p p r o a 
l a - f f m b s - 1 4 / 0 - 1 4 / 6 , N o r t h e i i T r l s h M f t n e d 
1 5 / 3 - 1 5 / 6 . s t a n d a r d s 1 5 / 9 - 1 6 / 0 . s p e c i a l s 1 6 / 6 . 

•• and J,'c6lman^-^Iaterlm-.5 per cen.t! 
{same).:;^;:\-:,y.-:}x:.r.-,],:i!f-.}^: •• : 

due to them for imports, foreigners 
have been content to leave their 
money in I/indon. 

To soihe extent, also. French 
francs • have been purchased with 
pounds, the proceeds converted into 
gold, and shipped to the United 
States in payment for goods. 

Mining Finance Results 
AS Indicated in the preliminary 

announcement,proflts of the Johan
nesburg Consolidated Investment 
Company for the year to June 30 
were slightly lower at £ 1 , 0 8 6 , 2 0 1 , 
compared with £ 1 , 1 4 2 , 0 3 1 in the 
previous, year. • 

The report foreshadows the for
mation of a company to -w.orlc the 
property known as Roodepoort 
Areas, to the south of Durban Deep. 
The: outlook for the properties of 
the Central Murchison CTransvaal) 
Goldflelds . is described as "hope
ful" : 

Directors Hopeful 
The Jotinnles' directors are also 

hopeful about diamonds, platinum, 
and copper. 

-Apart from the gem side of 
the business-there h a s b e e n a con
siderable extension in the use of 
industrial diamonds, "and this is 
being actively developed." 
Expanding market for platinum 

Is resulting In ready absorption of 
the output of. the'Rustenburg mines. 
As foreshadowed In the Daily Ex
press, the plant is being enlarged. 

Maize Shortage 
In the early part of this year 100 

pounds weight of hogs in the 
Chicago market was worth 17 or 18 
bushels of maize. 

Today they are worth only nine 
bushels. 

This is the result of soaring 
prices for maize, following an esti
mate that the yield will be only 
14.6 • bushels an - acre.- The esti
mated . crop in the USA is 
1,439,000,000 bushels, the smallest 
since 1 8 8 1 . It compares with an 
average crop of 2,500,000,000 
bushels., . -
The National City Bank, in its cur

rent monthly review, regards the 
maize shortage as by far the most 
Important, effect of the American 
drought. I t will have , a big influ
ence o n the pork and lard markets. 

Cotton Printers' Scheme 
- Mr Lennox B. Lee revealed at yes 

terday's meeting of the Calico.Prin
ters' - Association that ,the: print 
section o f the cotton hidustry Is 
trying to put Its house hi order. 

It is hoped to obtain the sanc
tion of Parliament tor a redund
ancy . scheme similar to the 

. Spindles Bill, now agreed to by the 
majority of spinners, Mr Lee be
lieves! that the print trade m.iy 
again become a profitable industry 
if .such a scheme is adopted. 

" Conipetltlon -In the home 'market 
has not: only resulted In reduced 
selling- prices, but in-, what Mr Lee 
described a s , " a lavish and wholly 
unnecessary output of fresh pat
terns.",...Co-oneratlon in: the trade 
would enable large savings to be 
n^ade.ln.tliis direction, ; ; ' 

AMERICAN PRODUCE 
: ' ^ : : ' N E W - Y O R K . Wedntsi j l l . 
F l o u r : S t e a d y , w i t h S p r i n g . C lea r s 5 points 

u p a t 6 . 1 0 t o 6 . 2 0 . a n d o t h e r s 1 5 points lo 3 
p o i n t s h i g h e r . I . a r d : B a r e l y s t e a d y , 15 ui s 
p o i n t s d o w n . P r i m e W e s t e r n S t e a m loose cwt 
1 1 . 7 0 . I>e t ro leum: S t e a d y . Mid CooUnrfll cniis 
1 0 4 c e n t s . P e n n s y l v a n i a c r u d e ; I n Pipe Una 
l o w e r p r i c e 1 9 7 c e n t s , h l c h e r 217 c e n l s . ^ 

S u g a r : S p o t e a s y , 5 p o l n l s down a t o i o . 
F u t u r e s I r r e g u l a r 4 p o i n t s d o w n to 1 point oo. 
N o v 2 . 6 0 . 

R u b b e r : F u t u r e s INo . 1 - c o n u a c t i , . rerj 
s t e a d y . 1 0 t o 6 p o i n t s u p . Oct 16.53. 

C o t t o n : S n o t 5 p o i n t s do . -n a t 12.37. 
F u t u r e s s t e a d y a t 5 p o l n l s lower t o uochaflsca. 

N e w Orlean^t , s p o t 5 p o l m s d o a n s t I 2 3 i 
F u t u r e s u n c h a n g e d 10 3 po in t s loaer.— 
R e u t c r . ; i 

O H I C A O O . wednwdsT. 
W h e a t : C l o s e d A r m a t I c to lUc Wshtf; 

Dec 112«-ll2'ii, M a y lllS-111^. 
c r o s e d " l r r c g ' u l a r ' a t ' ^ l c u p t o l i e iover . DM 

i^ard : C l o s e d s t e a d y , f u t u r e s u n c h s n i t d to 5 . 
p o l m s h i g h e r , p r i m e W e s t e r n s t e a m spot lo*l 
1 5 p o i n t s a t 1 1 . 2 5 . O c t 11 .80 .—Reu le r . . 

W I N N I P E G . WednesdsT. 
• W h e a l : O p e n e d v e r y s t e a d y a t V.c to Sc iM. 

a n d c losed f i rm a t 2 V t c , t o I ' . c hlcher . Oct 
1 0 6 . — R e u t e r . 

COMPANY NOTICE. 

B R E W E R 3 Si D I S T I L L E H S O F VANCOOVEa 
U M I T E D . 

N O T I C E O P S P E C I A L G E N E R A L liEZI^O 
O F S H A B E H O L D E K 5 . 

N O T I C E IS H E R E B Y GIVEN t h a i • S o w " 
G e n e r a l . M e e t l n n of t h e Sh«rehoW<IJ " 
B r e w e r s ^ - D i s t i l l e r s of- V a n c o u v e r LlniJwdwU 
be h e l d l a t h e B o a r d R o o m a t Jha .O1BD« « 
T h e R o v a l . T r u s t C o m t w n v . 6 2 b . PEniler S i m j 
W e s t . V a n c o u v e r . B .C. . C a n a d a , on t h e 2 b « " ! 
of O c t o b e r , 1 9 5 6 . a t t h e h o u r o t eleven o c l « i 
l a t h e l o r e n o o n f o r . t h e n u r n o s e o l consWfr^t 
a n d - U d e e m e d a d v i s a b l e E a n c t l o n l n e and c n 
firmlnz a s p e c i a l Dv-law e n a c t e d M S! 
D i r e c t o r s oC Ihc C o m o a n v Dfovldlnc lor 'DJ 

d c o n v e r s i o n o l t h e m t h o r l s c d e.BlW 
. . . . Comoi inv o r e s e n i l v conf t^dn" « 

7 , 5 0 0 . 0 0 0 S s h a r e s w l t l i o u i D»r VB1U< l n« 
7 5 0 , 0 0 0 s h a r e s of Uie p a r v a l u e o l 1 5 , 0 0 NCfl. 

B T o r d e r of t h e B o a r d of Dlrecior t . 
G E O . W. T W I T T E Y 

S e c r e U n -
CoDles of t h e f o l l o w l n t : : — L e i : e r s lO 

s h a r e h o l d e r s a n d h o l d e r s oJ V o i l n c f r m t 
ficaies I r o m Ihe D i r e c t o r s a n d VoUnc T!™»"S 
* l l h ( o r m » m e n t i o n e d t h e r e i n , t o a e i w r 
t o r m s or o r o x v . m a v be o b t a i n e d ozi • ^ o i w " ; " 
t o Soer l ln i t ii C o . . B a s i l d o n Hou\< M o o r " * 
E .C ,2 . _ -

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

A s o u n f l l i n v 4 ! s ( n i o m «prcsd 
o v e r 1 0 0 6r»lK: ln»s HrilUli Com
panies . At a prii-e ot 2211) P " 
eub-unil , based o n ilividenils " M 
bonueea, e t c . , paid dtirinj; '''f ' / 
m o n l h i e n d e d 3 0 l h June- 193^ 

the yield H-na as follows t 

F r o m (IK-idcnds £ 4 ' 5 5% srou 
So le s o f Iion-

uaes a n d riglits • 1 0 T % 

T m n t c c s : 
MIDUKD BANK EXECUTOR t TRUSTS 

CO, tTO. 
Fidl detai ls mav lie olilaincd frOM 
any branch o f lite .Miclluud "»•'>• 
f r o m any Slockbriikcr, or »» 
wri l ing f o r l i i K i k l e l , "Ccniurr, 
whicli U I b e liaais of all i r a n s a o -

l i o n s , l o l l ic Managers 

• H M i m r a K W i i i i t i s u t 

125, PALLMAl,ULOM)0-\ 
S.W. I 

: -Telepbone: 
, Whitehal l U S l . 

Telegrams; 
^ KalBt , Piccy, Uia^oa-
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