
v*

—

-i

.p#
“

• . »' !' '. -i^,».vi» k ( .*ri .•' I . * _ I . V .•

' ’ " '
’

'
-

r' ~
• V‘>V:~

”• * V « *7V w-fc

.- T —

.

» » —
* ' *

. J", t_v .A • ••».

fa Vl^itt Ow" Urt
Babrtfn DtaflJOO k*p .

DafJum -MLkiiMt
Cyptin COUSMy ."

Danmrfc OKrtUB^oedah
Egypt EUIMT
Hocnd Fatjm *nmrm
Franca . IR7JD Uor : u
Gammy Wtta twiyli
Gram ona Moraooo
Hong Kong HKSH Nath -

INDIA

Gandhi learns how
to play politics
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Arafat says

anti-Israel

charter is

noil and Violitf

$8l0mdeal
tobuyUS

Palestinian leaderYassir ...

Arafat^aid tbe 1964 Charter
of the Palestine liberation
Organisation (FLO), which
challenges Israel’s right to
exist, was null

1and void.

INTERNATIONALThomson
QrgHirlsation'^TO), fest-grow-

is

after talks with President Fran-
cols Mitterrand, who prrased
him to clear op confradictions
between the Charterand the
PLO’s decision six months ago”
to recognise Israel's right to :

exist. Earlier story, Page 1

shortlytousage with. 1Thom-'

.

sonNewspapers to form a SShn
(£3hnXcorporation, is to boy, • K;

Thei£Awya^CQK9eiBt^ Pob-
bshtng company, a tJSspedal-
fetnhhlishe&lfor $SLQm hi : :
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cash.

in the
tfaeLMEl

volatility

snnnex*
of its ware-

The Dutch Goveaitoez&'ifes t

on the edgeofttoifepae^test’
night as thejantorcoaptioa
partner demanded a decisive
vote onooe demerit of a "

sweeping national plan forthe
environmariLPagn'2

issar^rT

are due.to arrive in Beirut to
mafce arangjements-with the
rival LebanesePrime Ministers
for the arrival erfa 312 member
Arab observer force. Page 4
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Sudan peace hopes
The surprise announcement
ofa unilateral one-month cease
Ore by rebels in Sudan raised
hopes for a negotiatedpeace „

'

in the civil war. Page 4

honseatodss^nd by the dose,
.the irii»Jor£ninediate deliv-

erywas dowirJby4625 to
.$14*525a<t03h&. Commodities,

nations agree CFC ban and Third World
ByJohn Hunt, Environment Correspondent in Helsinki

m1
# #

A DECLARATION agreeing to feature of plastic foam - are
end, by the year 2000, all pro*
duction and consumption of
the chlorofluorocarbons (CFCs)
which idamage the: ozone layer

was supported yesterday by 80
miimirtew at a United Nations
Environment Programme
(Onep) meeting in Helsinki.

The countries also,agreed to

establish a global fond to help
Third World nations develop
the technology necessary to
produce alternatives to CFCs.
’These substances - used in

seme aerosols, as well as- in
refrigerators and- in the-manu-

the main contributor to the
titirmfag of the earth’s ozone
layer which could lead to a
dangerous increase in ultravio-

let radiation.
Dr Mostafa Tolba, executive

director of the UN Environ*
merit Programme, said the
planned multi-million dollar
international fond would also
be extended to cover research
and aid to Third World coun-
tries to deal with the problem
of rfimatin change and global
wanning - the “Greenhouse
Effect" largely caused by

gases, released into the atmo-
sphere by the bunting of fossil

fuels, which hold in the sun’s
beat
The British delegation to

yesterday's Unep meeting,
which was led by Mr Nicholas
Bidley, Environment Secre-
tary, had strong reservations
about a global fond and would
have preferred to deal with the
matter through bilateral aid to
Third World countries. But
Britain was swept along by the
overwhelming tide of opinion
at the meeting in favour of the
dedaration.

Significantly, signatories of
the undertaking to phase out
CFCs by the end of the century
included, along with the US,
Britain and West Germany,
representatives from China
and India.

The West has been worried
that any development of CFCs
by these two large countries as
their industry expands could
render useless the efforts of
the industrialised ebuntries to
phase out these substances.
The motion which led to yes-

terday’s dramatic plans for
dealing with threats to the

environment came from Mr
Kaj Barlund, Finnish Environ-
ment Minister, who said that
the proposals represented “a
big leap forward in the world
towards saving the ozone
layer."

However, the declaration is

seen as representing only a
broad political commitment on
the part of the delegates pres-

ent - who came from a cross-

section of countries from the
industrialised and the Third
World. It leaves many practical
difficulties yet to be worked
out

Similarly, the agreement on
the abolition of CFCs is contin-

gent on the establishment of a
fund to assist the transfer of

technology to the Third World
countries.
There could also be difficul-

ties over the desire of develop-
ing countries to have at least

some CFC capacity as their

industry is developed.
At their insistence a clause

was included to take "due
account of the special situation
of developing countries” in
phasing out CFC use.

Continued on Page 20

hints at compromise in

range arms row
By John Wyiea in Rome and.David WhBe in London

CHANCELLOR Hehhnt Kohl of ' Geneva.
West _ Germany yesterday - It was the first time he had
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US bank cSiaBenge
Sir Leon Btittan, European
Commissioner for financial .

„ .

>” t

dfear air r™y*jtfnninfr and

US to follow the EC’sesadqde.
and open up its banking mar-
ket Page 20 .
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Student protesters marched
through China's largest city,
Shanghai- while Bektog StUr.
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the Vtotoamesri-taistatied guv-

ented anew peaceini&dive . rw.v,
to Prince Noradom'£SbaBflift;

?^ . mottH-mmrinfactnrer. feto
-

the IffriftT, ilmtpg " V-r: fnrrtHt tsrCto* Hurfa^ .

talks in Jakarta. Page 4 _
;• •

:
^ car rental com-;

rt

Paraguay’snew preskieHt,aml
his party were celebrating a
crushing victory in fbs presi-

dential andq
tions. Pages

Hor&
controlledhyMosdreal-

' istaseB:to :
US

^tradfrig an its

System: later

Hungary’s new.Foreign Minis- than
ter, Mr Gyula Horn, is the most dBficaffiea^geys
prominent of sfe neW ministers

—
ma
tube approved by Pariimnent
Page 2 . .

'

_
J-

Water law altered

*4-—

*

lanHold-
to provide

for

imoabwe.

The
ted to tablean
toils
lation which will end a dis-

agreement with the Ennq^ean
Commission Pagell

• }{'
m - V ‘

- ?£x \ 1 % -.*r

71 Z

Forty Tamil gnerrihas killed

two of their guards at a priso

camp in nortiiem Sri Lanka
and escaped into the Jungle.

rfTian computer operations
arfftrfhose-^Comparihla

Troops fired tear gas to dis-

perse crowds ofMauritanians
trying to learn the fate of their

countrymen Pft*£«g ethnic

riots in neighbouringSenegal.
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opened the door towards a
compromise inNato’srtw over
short-range nuclear weapons.
He accepted that negotiations
with the Soviet Union on
nuclear aims reduction could
wait -until there was progress
in conventional disarmament
talks.

The UK, however, stuck firm
to its hard-line in opposing
nggfttiaHnmg. palling' instead
for mutatedouts by Moscow..
> Mr George Younger, the Brit-

ish Defence Secretary, refused
to commit himself to negotia^
tions on short-range weapons
evmi.if parity in conyenticmal
armaments were achieved,
between the Warsaw Fact aid
Nata “fir is a very, very long
way away,? he said.
- Mr Kc*i said after informal

talks In Rome withHr Ciriaco

De Mita, the Kalian Prime Min-
ister, tbatlte did not see why
ther short-range missiles could
notbe indnded in the disarma-
ment proces if there was prog-

ress in the conventional weap-
ons negotiations underway in

publicly accepted that the
ing of any ' negotiations ‘ on
short-range weapons could be
linked to progress in other
East-West negotiations. Until
now Bonn has appeared to
resist any such link, which was
the basis of the Italian position
on the issue as spelled out by
Mr De Mlta during yesterday's
three-and-a half hour meeting.
In a press conference, Mr

Kohl avoided reaffirming his
previous insistence that the
nuclear negotiations must he
“early." Senior Italian officials

said the Chancellor agreed dur-
ingthe meeting that “solid and
substantive" progress .on con-
ventional weapons would be a
necessary preliminary to
short-range nuclear talks.

The British Government set

Out in mwwimprninicTng forms
its case for Naio maintaining
land-based nuclear systems in
Europe “for the foreseeable
future." Its annual Defence
WhitePaper (pahey document),
published yesterday, argued
that deterrence raqnhed a wide

range of nuclear options and
that Nato could not rely just
on strategic weapons.
Mr Younger told a press con-

ference that Nato must not let
its attention be drawn from
arms control in conventional
forces and chemical weapons.
Negotiations on short-range
systems would “remove a very
strong spur to the Soviet Union
to make reductions in conven-
tional weapons," he argued.
Once talks started it would be
“extremely hard” to stop a
slide towards total abolition of
such systems in Europe.
Nato should not allow itself

to be “diverted into something
whtoh would be very danger-
ous for us if we were pushed
into it now,” he said, Miffing* “I
think we would be very wise
not to get involved in it”
He repeated the UK’s call for

pressing ahead - with moderni-
sation of nuclear weapons. “It

may not. always be necessary
to have as large an armoury as
we have today, but those that
we have must be kept up to
date," he said.

A weapons requirements

study presented to Nato gov-
ernments by General John Gal-

vin, Nato’s supreme com-
mander in Europe, - aHows for

reductions in the Alliance's
nuclear warheads to coincide
with modernisation.
The question of when deci-

sions had to be made on the
planned replacement for Nato’s
Lance battlefield missile still

needed to be sorted out, Mr
Younger said-

Mr Kohl and Mr De Mita
appeared to take it for granted
that the US had accepted that
a decision on whether to mod-
ernise Lance would be post-
poned until 1992.

The West German and Ital-

ian leaders were optimistic
that a compromise could be
reached at the Nato summit in
Brussels at the end of the
month. Mr Younger shared the
same confidence, saying there
was “a wide area of agree-
ment"
The British minister

accepted that the West Ger-
mans had “a valid point” in

Continued on Page 20
UK defence policy. Page 10

intervention
By SimonttoRwrtoa, Economics Staff, in London
i Dollar

CONCERTED central bank
intervention yesterday suc-
ceeded in taking some of the
froth off,dollar trading on the
foreign exchanges but left

demand for the US currency
undfrumished.
Nine- central banks from

Europe and North America,;
-including the US Federal
Reserve, the West German
Bundesbank, ami the Bant of
England, intervened in cur-
rency markets as the dollar
headed towards DML89.
- The intervention was

described as modest by central
hsmVtng officials and as inef-

fectual by currency traders,
who detected a strong underly-
ing demand for the US cur-

Analysts said tire publication
this Friday, of US employment
figures for April was looming
as the most important event
tear the short-term course of the
US currency.

'

The consensus expectation of
US analysts is for non-farm
employment to grow by 220,000

in April compared with a rela-

tively modest gain of 180,000
tile previous month.
The latest surge in the dollar

comes after recent indications
that the US economy continues
to perform robustly and infla-

tion may still be a problem.
Such a combination would
leave little hope for a reduction
in US interest rates and may
indicate the need for a further
tightening in monetary policy.

Analysts said the currency
was also benefiting from
strong demand for dollar assets
from investment managers.

120
DM per $
1.90

1.80

1.70

D-Mark
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Bush urges
Europeans
to exert
pressure
on Panama
By Peter Riddell
in Washington

THE US win not recognise the
results of a “fraudulent elec-

tion” next Sunday in Panama
to keep Gen Manuel Noriega in
power. President George Bush
warned yesterday.
In a further public intensifi-

cation of US pressure against
tiie Noriega regime, he called

on allies of the US to speak out
against election fraud in Pan-
ama. “That means the democ-
racies of Europe, as well as
nations in this hemisphere,"
he said.

The Bush Administration
iia« been waiting increasingly
strong warnings about the
likelihood of fraud in an
attempt to force the Noriega
regime to limit its malprac-
tices and to prepare public
opinion for possible tough
action.

Speaking to the Council ol

the Americas, a business
group, Mr Bush praised oppo-
sition parties for campaigning
but said it was evident the
regime is ready to resort to

“massive election fraud."
Mr Bush welcomed this

week’s elections in Paraguay,
which he said was “on its way
to joining the democratic
mainstreamm."
He also renewed his call for

an end to Soviet bloc support
for “the Nicaraguan assault on
regional democracy.”
He stressed the significance

of the recent US bipartisan
accord on Central America, by
Congress and the administra-
tion, for US efforts to bring
peace to the region.

Mr Bush sought to put the
blame on the Soviet Union for

continued support of subver-

sion in violation of the Esqui-
pulas agreement concluded by
Central American govern-
ments 18 months ago.

Price freeze
imposed in

run-up to

Argentine
election
By Gary Mead in

Buenos Aires

THE ARGENTINE
Government has imposed
sweeping new economic mea-
sures in the hope of controlling

hyper-inflation and restoring
financial confidence. This
comes 12 days before voting
begins in a hotly-contested
presidential election.

Just before midnight on
Monday, Mr Josd Ignacio
Lopez, presidential press
spokesman, announced an
immediate price freeze on all

goods and services with the
exception of fresh foodstuffs.
Prices of many basic items in
Argentina have risen several
hundred per cent during the
past month.

Public sector tariffs are to be
increased by 20 per cent, with
25 per cent on all fuel prices.

Family allowances and pen-
sions are to be increased by 200
per cent, and half-yearly bonus
payments will be paid earlier.

The minimum wage fixed
between government, business
and trade unions will be 4,000

australs ($57) a month. Bank
withdrawals are to be limited
to 500,000 australs ($7,142),
except for payrolls.

Mr Lopez also announced the
abandonment of the so-called

reference rate of exchange,
introduced on April 14. As of
yesterday, exporters, who had
been required to use the recent
very low reference rate of 36
australs to $1 for their foreign
earnings, will now be able to

use the free floating rate.

Although all exchange facili-

ties were officially closed yes-
terday, by government order,
unofficial currency dealers
were offering as much as 75
australs to $1.

Daf to float 63% of equity

in London and Amsterdam
By John CbrWHhs in London

DAF BV. Europe’s fifth-largest

truck maker; is to Boat a 63.6

per cent stake on the r-nmftm

and Amsterdam . stock
exchanges farter this month at
•a mice which will value the

-l:.. •!

$3m ransom
Silvana Dell’Orto, kidnapped

sis. months ago from Seggto>
southern Italy, was released

unharmed after her Jusb&Dd.

paid a ransom. - -
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A pace for the ift-im

shares on.offer will be decided
on May 24— the planned start

of the application peri-
od - within an expected range
of FI 42 and FI 47 for each nom-
inal FI 5 share. Dealings on.the
London and Amsterdam
exchanges are scheduled to
start on June 5, following allot-

ment of shares.on June 2.

If folly taken- up, the flota-

tion will providean Immediate
cash windfall of between msh>
and £93xn ($139m-$157m) for
Rover Group, the formerly UK
state-owned vehicles group,

whose 40 per cent holding in

Daf is valued by- the offer at
between £136m and £155m.
Rover receiveda 40 per cent

in Daf when the Dutch

CONTENTS

truck- maker took control of
Rover’s former Leyland
Vehicles subsidiary in 1987.

Under the flotation plana set

out in Dafs preliminary pro-

spectus yesterday, Rover will

sell a 24 per cent holding as
part of the offer.

Daf last year took a 9.4 per
cent share of the West Euro-
pean truck market. Last year,

it made a record net profit of

FI 147m on a turnover of
F15j2hxL
Amro, the Dutch hank, and

Infifan IV BV, a Dutch invest-

ment company, are to sen their

entire combined holding of
3.7m shares in the company.
Two other principal share-

holders, VADO Houdstermaat-
schappij BV, controlled by the
DAF-founding Van Doorne
family, and DSM, the Dutch
chemicals group, will sell par-

tial holdings - representing a
combined total of 6^zu shares
— as part of the flotation.

After the Dotation, Rover
Group will have 16 per cent of

Daf, VADO 1L2 per cent, DSM
6-5 per cent and another Dutch
bank, Nationale Investerings-
bank, 2.7 per cent. All have
agreed to retain those stakes
for the first two years after the
float, reducing them if they
wish by 50 per cent in each of
years three and four.
The float includes a free

shares distribution scheme for
Dafs 16,000 employees, includ-
ing 7,000 workers at former
Leyland plants in the UK.
Under it, each employee will

receive 12 ordinary shares and
the chance to apply for a pref-
erential allotment of ahaiwi up
to a Tnayimtim value of
FI 5,000.

Amro Bank is to act as over-
all co-ordinator and lead man-
ager for the issue; S.G. War-
burg Securities is to act as lead
manager in the UK and Credit
Suisse First Boston for the rest

of the wotfcL
Betting on trucks. Page 18;
Lex, Page 20; DSM results,
Page 22

Divisions threaten unity of New
Zealand’s ruffing Labour Party

• Prime Minister David.

Lange has seen disil-

lusioned Labour Party
- members defect to the
- - New Labour Party.

These defections could
challenge Mr Lange's

- -chances of re-election

next year.
Page ‘20
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Behind the Leyland DAF badge Is a major
new force in light commercial vehicles, now
poised to become a dynamic leader in the UK
van market.

Behind thebadge is acompanywith specialist

experience and expertise. And a well-earned

reputation for engineering excellence and

innovative design.

A company working through a 253 Strong

national dealer network totally committed,

to providing the highest level of service and
customer care.

Behind the badge are the new Leyland DAF
200 and 400 vans.

The result oftwo years intensive research,

development and achievement, they are solid

evidence ofour enthusiasm lor and dedication

to improving the van.

For brochure and nearest dealer call the

Leyland DAF Vanline free on 0800 400 407.
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rtr’e JCA.F. McClean.

Leytond DAFMaifcatingaSM Vhno.Bfrmingham.

not a political protest. He said
be would adhere to a policy of
de-escalating1 the use of force
while remaining firm with, i^t-

ew.
His coalition partner, the

Alternative List- CAL) - West
Berlin's Greens Party . was
divided. Some members
expressed understanding for
the listers hut others criticised
them. 'The left wing Tageszei-
tung called the riots the “most
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Arafat
Mitterrand

By Ian in Paris

PRESIDENT Franqois
Mitterrand yesterday received
Mr Yassir Arafat, chairman of
the Palestine Liberation Organ-
isation, in the Elysee Palace
and pressed him for clarifica-

tion of a number of hey aspects
of PLO policy.

Mr Arafat was manifestly
pleased with his 90-minute
meeting with the French Presi-

dent - the first such encoun-
ter he has had with the leader
of any of the three Western
permanent members of the UN
Security Council He said after-

wards that his conversation
had been “useful and success-
ful”, and that it would give fur-

ther impetus to the search for

a peaceful solution in the Mid-
dle East.

Later, Mr Arafat told Mr
Pierre Mauroy, former Prime
Minister and now First Secre-

tary of the Socialist Party, that

be solemnly reaffirmed the
commitment of the PLO to

"recognise the resolutions of

the United Nations, to recog-

nise Israel, and to condemn
and renounce terrorism”.
The main issue on which the

French President has called for

clarification is the FLO atti-

tude to a proposal by Mr Yit-

zhak Shamir, the Israeli Prime
Minister, for elections in the
Israeli-occupied West Bank and
Gaza Strip. The PLO’s initial

response was to lay down
patently unrealistic conditions,

including the complete prior
withdrawal of Israel from the
territories and the holding of
an international conference
aimed at securing Palestinian
rights to self-determination,
but it is not clear whether this

is still the PLO policy.

The carefully-balanced state-

ment issued by the French
President after the meeting
appeared designed to pacify

French Jewish and Israeli crit-

ics of his decision to receive Mr
Arafat, by emphasising the
PLO’s recent renunciation of
terrorism and its recognition of
Israel’s right to exist. The
statement also indicated that
President Mitterrand had indi-

rectly called for a revision of
the Palestine National Charter,
by pointing out that it was not
consistent in important
respects with the policy pro-
gramme adopted by the Pales-
tine National Council in
Algiers last November.
in general, the Charter

implies a demand for the
destruction of the state of
Israel, since it claims the
whole of British-mandate Pal-

estine. In particular, President
Mitterrand questioned Mr Ara-
fat about , the current status of

the demand in the Charter for

the right of Palestinians to
return to their original homes,
even if these had been in terri-

tory which is now Israel.

Mr Arafat will undoubtedly
have sought to reinforce
French support for the conven-
ing of an international confer-

ence on the Middle East con-
flict. But the true significance

of his visit is no doubt more
symbolic than substantive, as
yet another step towards inter-

national respectability.

• The PLO will soon ask to

sign the Geneva Conventions,
the cornerstone of interna-

tional humanitarian law, open-
ing a new front in its battle to

gain recognition for its self-pro-

claimed state. Renter reports
from Geneva.
Next week the PLO will seek

admission as a full member of
the World Health Organisation,
a move strongly opposed by
Israel and the US on the
grounds that it is not represen-
tative of a country.

Arab officials set

for talks in Beirut
By Lara Marlowe in Beirut

TWO Arab League
representatives are due to
arrive in Beirut bom Damas-
cus today to make arrange-
ments with the rival Lebanese
prime ministers for the arrival

in the Lebanese capital of a
312-member Arab observer
force
But the ceasefire which Mr

LakhHar Thrahimi, the league's

assistant secrete]? general,
and Mr Ahmed Aziz al-Jasser,

the Kuwaiti ambassador to
Syria, wish to implement
already seems to be disinte-

grating.
Yesterday, Lebanese army

units loyal to General Michel
Aoun exchanged artillery and
rocket fixe with Syrian troops
and their Lebanese Moslem
allies from just after midnight
until dawn, killing three people
and wounding nine. Yesterday
afternoon, Christian forces at

Baabda, where Gen Aoun has
his headquarters, and Druze
positions in the Chouf moun-
tains were again under bom-
bardment
At a press conference broad-

cast by the Voice of Lebanon
radio station, Gen Aoun, the
head of the Christian military
government, repeated earlier

demands that Syrian troops
leave Lebanon, although he
said he wanted to pursue Arab
League and other diplomatic
efforts towards reestablishing
a ceasefire. The general’s pub-
lic thanks to Iraq, Syria's polit-

ical antagonist, for its support
was scarcely conciliatory.

Gen Aoun also said he
intended to reopen a makeshift
Christian airport on the motor-
way at Halat near Bybios. In
the past, the opening of an air-

port in the Christian enclave
has been opposed by Syria and
its allies on the grounds that it

would be a further step
towards partition of Lebanon.
As usual, it was impossible

Aoun: repeated demands

to establish who started the
battle yesterday, or precisely
why. Gen Aoun repeated his
assertion that his troops fire

only in retaliation. But resi-

dents of the Christian enclave
said they heard outgoing artil-

lery fire before the first Syrian
salvos landed early yesteniay.

> The Syrians and their antes

may have started the shelling
to punish Gen Aoun for his
continued refusal to lift a
blockade on illegal Moslem
ports. Mr Selim al-Hoss, the
Prime Minister of the rival
Moslem government in west
Beirut, the pro-Syrian general
Sami Khatib and Gen Aoun
appear to have accepted a com-
promise under which the Arab
League would police the illegal

ports .

But Mr Walid Jumblatt tee
Druze leader, and Mr Nabih
Bern, the leader of the Shia
Amal militia, both of whom
control illegal peris, are said to

be resisting any interference in
their affairs by the Arab
League. On the other hand,
Gen Aoun may have sparked
off the shelling because he
made no gains under the Arab
League settlement.
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pressure on Khartoum
By Julian Ozanne in Nairobi

Garang: recent moves

THE surprise announcement of
a unilateral one-month cease-
fire by rebels in Sudan's six-

year-old civil war has raised
hopes for a negotiated, peace
and forced the Government
into a difficult coiner.

.

Throughout the past six
months the Sudan People's
Liberation Army has consis-
tently outmanoeuvred -the

Khartoum government and
captured the political high
ground. Last November it

negotiated a peace accord with
the Democratic Unionist Party
— then Junior partner in the
ruling coalition — which was
widely seen as a sensible
starting point for serious
peace talks. The Government,

represented by the Umma
party led by Mr Sadiq el

Mahdi, the Prime Minister,
rejected the agreement and
allowed the issue to drag on
lor five until the army
grew impatient and forced a
cabinet rhanga and acceptance
of thp accord.
This latest initiative is fur-

ther demonstration of the
increasingly sophisticated tac-

tical thinking of the rebels.

Although the SPLA has won a
of military victories

recently, captaring several
government garrisons, the
approaching rainy season
•fiHuittft that the military cam-
paign. is likely to grind to a
halt

The SPLA, therefore, has
notiiing to lose militarily from
a ceasefire and, indeed, has
much to gain from this latest

gesture of goodwilL As the
international spotlight turns
onto Sudan's civil war, which
last year caused the deaths of
250,000 people from starva-
tion, both sides .are engaged in

a battle fix credibility.

So far the SPLA Is Winning-
Western - governments are
blowing cod towards Khar-
famm as- one administration
after another appears to
deflect initiatives with a mix-
ture of fridge and delay.
Strang statements by Mr

James Bator. US Secretary of

State, earlier this year and tee

recent meeting between Mr
John Garang, leader of theJohn Garang, leader of the

SPLA, and a Congressional
delegation indicates that tee

US may take a higher profile

in wMng a notation to the

war amt that previous nega-

tive attitudes to/the rebels,

who are backed by Marxist

Ethiopia, may be softening.

The SPLA has renewed its

«»ii to implement last year’s

peace accord which- calls for

freezing of Islamic Sharz’a

law, abrogation -of military
Tfontfi with -Libya and Egypt
and the lifting of the state d
emergency before a constitu-

tional conference can be held.

But tee obstacles to .accep-

tance of these terms by Khar-

Cambodian
peace plan
put to

Sihanouk

Lange faces trouble from Right
Dai Hayward looks at the divisions threatening New Zealand’s ruling Labour Party

T HE New Zealand Gov-
ernment of Prime Muns-
ter David Lange and the

ruling Labour Party are under
attack from both left and right

A new left-wing party has
been formed by disillusioned
former Labour Party members.
Called the New Labour Party,

ft is led by its only Member of
Parliament, Jim Anderton,
who resigned from the Labour
Party on April 18.

Mr Anderton has consis-
tently criticised the Govern-
ment, and particularly the eco-

nomic policies of former
Finance Minister Roger Doug-
las, which completely changed
the fabric of New Zealand soci-

ety.

Mr Anderton’s resignation
from the Labour Party was fol-

lowed by the departure of
branch and senior party offi-

cials who support the old-style

labour philosophy he
expounds.
These defections will shake

tee party’s selection campaign
ahead of next year’s elections

and could encourage chal-
lenges to many sitting Labour
MPs, including cabinet minis-

ters associated with the radical

restructuring policies known
as Rogemomics.
Mr Anderton will remain in

parliament as an independent.
The New Labour Party will

advocate a return to Labour
policies of former years, with
the emphasis on job protection,

safeguarding of local- industry

and provision of a high level of
social welfare benefits.

Although -Mr Anderton has
enjoyed support from half a

By John Murray Brown
in Jakarta

MR HUN SEN, Prime Minister
of the Vietnamese-installed
government of Cambodia, yes-
terday presented a new peace
initiative to Prince Norodom
Sihanouk, the resistance
leader, on the first day of talks
in Jakarta to end the 10-year-
old conflict
The proposal included an

invitation to the Prince to end
his 20-year exile and return to
Cambodia as head of state. An
electoral commission is also to
be formed of all parties to tee
conflict to prepare the ground
fra: elections supervised by a
multi-national force or control
commission.
Speaking to reporters after

two hoars of talks, Mr Hun
Sen described his discussions
with Prince Sihanouk as “a
step forward”. However, be
added: *Tn regard to tee inter-
nal aspect of the problem
there are quite a number of
issues we need to continue to
discuss.”

Mr Hub Sen still refuses to
countenance the dismantling
of his regime as demanded by
Prince Sihanouk prior to any
elections. He also made no
mention of a role for the
40,000- strong Khmer Rouge,
the largest resistance force
fighting Vietnam's occupation
of Cambodia from bases near
the Thai border.
In Jakarta on Monday,

Prince Sihanouk had reiter-
ated that any participation by
the Khmer Rouge remained
dependent on China, which
has been its main backer. It

was the Khmer Rouge govern-
ment of Mr Pol Pot which dev-
astated Cambodia, killing an
estimated 2m people from
1975-1979 and prompting the
Vietnamese invasion on
Christmas Day 1978.
In April this year, Vietnam

announced an advanced time-
table for its withdrawal and
all troops are now set to leave
Cambodia by September. The
announcement follows con-
certed Soviet pressure on its

Vietnamese ally and comes a
few weeks before this month's
historic Sluo-Soviet summit in

ship from those same policies.

Public - opinion polls reflect

these different attitudes, show-
ing Labour doing particularly

badly in the Auckland area
which provides a large number
of the party's MPs.
Moves last week by support-

ers of Mr Douglas within the
cabinet to have him- and Mr
Prebble brought back into the
Government with raw -portfo-

lios away from the finance area
were firmly squashed by Mr
Lange; He made ft clear -he

David Lange, left, under attack from former finance miulster
Roger Douglas, right, over New Zealand's economic pate

dozen Labour MPs whose selec- nersonallv. and his moves to
tinrj as candidates owed much
toMs influence as former pres-

ident of the party, none is

expected to foBOw him into the
political wilderness.

Some trade unions loyal to

Labour are planning a cam-
paign to encouragetheir mem-
bers to stay within the party
and support the Lange Govern-
menL
The new party is unlikely to

achieve any political- success
-the history ef third political

parties .in New Zealand is

against it - but it would
'almost certainly attract suffi-

cient disgrnntledLabour votes

to ensure the ruling party’s

defeat in next year’s election.

The Government is already
trailing badly in' opinion polls

and any frirther dissention
within -the Labour Party will

add tofts unpopularity.
At the same time Mr Lange

personally, and his moves to

slow down the pace of.change,

are under cohsistanf attack
from the right, of the Party.

Former Finance Minister
Roger Douglas and his two
mean supporters, Mr Richard
Prebble; toe sacked minister of

state-owned enterprises and
fortuer taxation minister Tre-

vor de dene, have mounted a
campaign ed public meetings
throughout the country to

attack Mr Lange’s leadership
and any change of direction in

the economic path Mr Douglas
charted.
Support for Mr Douglas has

varied from huge, wildly
enthusiastic crorfds in Auck-
land, where toe financial fra-

ternity especially - benefited

greatly from, -the free market
policies he introduced, to a

negative -reaction in Chri-
stchurch,~wbzch suffered exten-

sive unemployment and hard-

Lange; He made ft clear -he
would not-consider reinstating
his former close colleagues
until they ceased their displays

of disloyalty.

Mr Lange won strong sup-

port from government MPs
when be defended his position

after a lengthy and bitter

attack on his record as leader

by Mr Douglas.
Mr Douglas, who failed in a

leadership challenge to Mr
Lange eatiier in toe year, is

unlikely to mount another
direct challenge bat would
-encourage one of toe other pos-

sible contenders to do so.

In as obvious effort at con-

ciliation -with some -sectors on
the left of the party, and
Labour - voters unhappy ' with
the effects of the past reforms.

saying the Government had Bt-

tie option but to continue its

reform, policy but that it could

nowmove more slowly. He
stressed that the new-style
economy was just starting to

deliver the promised rewards
and that the benefits wwould
increase-over the coming year.

Answering.
,
critics of the

speed of change, Mr Caygill

pointed to Australia:which,
after introducing some ^eco-

nomic reforms is “now back to

where they started five years

ago" hcause they moved more
slowy with a less 'radical

approach than New Zealand.

“Australia paid toe pricefor
not tankiiwg many of the real

economic problems while New
Zealand, on the other hand* is

now entering an era df growth
that promises to be stronger

and more sustained, than any
in our recent history,” says Mr
ffrygill -. _ _

. Mr Lange has dismissed the
defection of Mr Anderton and
some of his rank and file sup-
porters, claiming they, had
never-supported his adndniata-

tion or its achievements. He
behaves the Government will

be ah the stronger for their

This may be .the case within

new Finance Minister Mr Pa^inent itself where Mr
David Caygfl. agreed -this week Anderton s voicei andsome*
that “the pace and degree of
change can ease? in seme embaxTa£aaa!

ient
.J0 Govem-

gjegs mait, but it wfu certainly not

At toe same time he stoutly t&e case in toe electorate,

defended reforms Intro- where labour now needs, to

duoed by Mr Douglas, stressing «tain every su^orter and
these had been necessary. He vote ft cam if ft w to stand any

tried-te-eatisfy- both -the-pro---**31^ 01 wunung next year's

and anti-Rogemomic camps by election.

Delhi opens air passenger services to private sector
By K.K. &tanma in New Delhi

IN a malar relaxation of the
policy of keeping key areas
reserved for the public sector,

the Indian government has
decided to allow private corn-

routes has so far been the
monopoly of the government-
owned carriers, Indian Airlines

and Vayudoot (a feeder airline

operating regional routes) as
panies to operate passenger well as Pawan Hans, a helicop-
aircrafi in the country under a ter company,
charter services scheme that All have been frequently
will provide “air taxis” on reg- criticised for poor service and
ular routes. their monopoly status and lack
Air transport an domestic of competition has been cited

as a main reason. The new air
taxi service is ostensibly being
permitted to increase passen-
ger capacity but one function
will be to provide competition.

Fifty five airports have been
opened to the new service and
there are expected to be more
when the private operators
start functioning 'Hie airports
include New Delhi, Bombay,

Calcutta and Madras.
Foreign companies are not

being allowed to take part but
nan-resident Indians have teen,
invited to import aircraft for
the purpose.
Because investment by Indi-

ans abroad will not require
release of scarce foreign
exchange for the new service,

it is hoped they wifi, take

advantage of concessions given
to them. These include easy
repatriation of dividends.

It is dear the service will do
more than provide aircraft for
charter and operation of resru-charter and operation of regu-
lar routes will be allowed pro-
vided charges are the same as
on government carriers and if

the air taxi leaves two hours
after the regular service.

Prince Sihanouk has stiD to
make a formal statement.
However, on his arrival on
Sunday the Prince, who was
once ruler of this former
French colony, said he was
prepared to "soften” his posi-
tion. The Prince has already
agreed to Mr Hon Sen's sug-
gestion to drop the title

Kampuchea in favour of tee
old name of Cambodia. He has
also apparently approved a
new national flag which Mr
Hun Sen unveiled on arriving
in Jakarta

.

Although these are only
symbolic gestures, some West-
ern diplomats suspect the 67-
year-old Prince is searching
for a partial solution - which
might even include de facto
recognition of Jttr Hun Sen's
government in Phnom Penh -
if it means he can return to
Kampuchea. The Prince and
Mr Hun Sen axe to meet again
on July 24 in Paris.

Peking students

ride in with
their demands
By Our Foreign Staff

Troops disperse
Mauritanians
with teargas

MORE than 60 students cycled
in convoy yesterday to
Peking’s Great Hall of the Peo-
ple in Tiananmen Square, seat
of .China's government, to
press demands for a dialogue
with the authorities over
reforms such as freedom of the
press and' of association and
an end to corruption.
They famdad their demands

to an official and gave the
leadership until noon today to
respond or face more demon-
strations tomorrow, the 70th
anniversary of an hi«tnrii» stu-
dent protest against the carv-
ing np of China by foreign
powers under the Treaty of

TROOPS fired rounds of tear
gas yesterday to disperse
crowds of Mauritanians trying
to learn the fate of their
countrymen fleeing ethnic
riots in neighbouring Senegal,
eyewitnesses said, Reuter
reports from Nouakchott.
Some 10,000 Senegalese have

now left Mauritania, bat many
more are arriving from the. city
of Nouadhihou, the math com-
mercial centre. As many as 406
Senegalese may have died last
week in racial violence sparked
by a border dispute.

NZ party formed

Members of Peking’s “tnpgalw student union cycle to Tiananmen Square yesterday

Indonesian steel bail-out burns Suharto’s fingers
Reformers receive ammunition for a state hands-off policy, writes John Murray Brown

A “sacrifice by the peo-
ple" is how President
Suharto described state

subsidisation of Indonesia's
steel industry. Today, after
news of tbe Government’s
S75m bail-out of tbe largest
steel project, many Indone-
sians are asking if that sacri-
fice has been worth it.

The crisis at Cold Rolling
Mill Indonesia (CRMD - an
$825m joint venture between
Krakatau, the state steel com-
pany. a Belgian-registered con-
struction consortium and a
local company part-owned by
Mr Liem Sloe Liong, Indones-
ia's best-known industrial-
ist - says a lot about the way
both state and private sectors

operate in Indonesia and why
there is a growing feeling that
the Government might have
burnt its fingers once too
often.

The rescue of CKMI comes as
the World Bank Is urging the

Government to expose local
industry to tbe full blast of
international competition. But
those who would like to see
such reforms face demands for
support from technical minis-
tries where commercial patron-
age is still the main lever of
political power.
Mr Liem Sloe liong. accord-

ing to Fortune Magazine, is

Indonesia’s only billionaire.
Owner of the Hong Kong-based
First Pacific group, this 72-year
old Chinese Indonesian 1b also
described as President Suhar-
to's closest business colleague,
involved in a string of large
and often controversial enter-
prises from steel and cement to
flour mining and sugar refin-

ing.
It is perhaps inevitable that

comparisons are being made in

the case of CRM1 with the
$320m bail-out at Indocement,
another Liem concern which
got into trouble in 1985, forcing

the Government to take a 35
per cent equity stake.
And now talk of a possible

$350m cash injection for CRMI
highlights tee question of the
role of government in what
was deemed a private sector
project where finance was pro-
vided without sovereign guar-
antees.
According to Mr Tongky Ari-

wibowo, Krakatau chairman,
CRMl’s continuing losses
result from poor sales and spir-
alling debt service costs.
Export credits in French and
Spanish currencies, both of
which have appreciated
against the dollar, make up a
large part of the project's
$628m debt Mncb of its work-
ing capital needs, such as raw
materials, meanwhile, are paid
for in Japanese yen.
In a curious way the experi-

ence may well provide the nec-
essary ammunition for reform-
ists in the cabinet trying to

block a number of industrial
and infrastructure projects
where the economics are less
than proven.
Indonesia's total external

debt is a heady $50bn - the
highest in Asia. In the current
year, debt service will absorb
an estimated 40 per cent of the
country's exports and 30 per
cent of budget expenditure.
Under such constraints the
finance ministry’s reluctance
to offer farther project guaran-
tees is hardly surprising.
Technology Minister Mr

Jusuf Habibie is enthusiasti-
cally promoting the idea of
Build Operate and Transfer
project financing on a range of
schemes, from power stations
to toll roads and telecommuni-

cations. Under the BOT sys-
tem, the successful contractor
recovers costs by running
operations for up to 15 years.
With the Government

already setting a ceiling on

export credits and. demanding
strict terms on concessional
finance, BOT and other
so-called non recourse tools are
seen by foreign contractors as
the best and perhaps only way
to win business in Indonesia.
The BOT concept Involves

private sector finance and com-
mercial risk. Some bankers
argue BOT provides for a bet-
ter project precisely because it

shifts risk to the private sector.
However, as Mr Richard Nor-
ton of Morgan Grenfell points
out, “the role of government
on BOT projects is so extensive
that lenders will always want
some kind of recourse to gov-
ernment”.
CRMl’s problems merely

underline toe point. Rankers
say the latest capital infosion
was unavoidable under the
terms of a cash deficiency
clause. The shareholders, in
this case the Ministry of
Finance, are required to step in

when project revenues are not
enough to service the debt.
Finance Minister Mr Johan-

nes Sumarlin is now under-
stood to have vetoed bankers’
demands for similar contract
terms on another semi-priva-
tised steel project. Seamless
Pipe Indonesia Jaya was envis-
aged as a 3500m joint venture
between Pertamina the state
oil company, Bakrie Brothers,
the leading non-Chinese busi-
ness group. Panamanian-regis-
tered Asia Pacific Pipe Invest-
ment, which is. partly owned
by a son of President Suharto,
and FT Encana, a local engi-
neering concern. The project
was set np in 1986 as a monop-
oly to supply unwelded steel

pipe for toe domestic oil indus-
try.

Thus CRMTs troubles appear
to have ensured that the seam-
less pipe prelect will become
the first victim erf Indonesia’s
reforming zeaL

The students, who repre-
sented tiie committee ofa new-
ly-formed student miirm which
coordinated last week's Inure
pro-democracy demonstrations
in Peking, asked for govern-
ment recognition of their
union which represents pro-
testers at more than 40 Peking
colleges.. It has also organised
the present boycott of classes.
Senior officials have held

several meetings since Satur-
day with selected Peking stu-
dents, mostly representatives
of officially-sponsored
but have refused to meet it>««ni-
bers of the new iminn which
they describe as filegaL
Students do not expect as

big a turnout for a march
tomorrow as the 100,000-plus
who took part last week In
protests following tbe death in
mid-April of Hn Yaobang, the
former liberal party chief;
Many are still at home after
the May Day hollday.-
But the authorities axe ner-

vous, particularly as tomorrow
sees the opening of the A«inn
Development Bank meeting in
Peking. Protests which ham-
pered arrangements would
embarrass the Government
Students in ai«p

marched yesterday to present
a petition to government and
party headquarters in the city.

A new left-wing political nartv
has been formedJn New zS
land by disillusioned former
members of the ruling
Party, AP-DJ reports from
Wellington.
Called the ‘New Labour

Party, it is led by Mr Jim
Anderton, its only member of
Parliament, who resigned from
toe Labour Party on April is.

Malaysian surplus
Malaysia’s trade surplus nar-
rowed sharply to Ringgit 462m
(£10lupin February from
RS28m in January, mainly due
to reduced exports, Reuter
reports from Kuala Lumpur.
TbeFebruary 1988 surplus was
R760m.
Exports in February dropped

to R4J3bn from fiSLObn. in Jana-
ary but were higher than
R3-8bn in February a year car-
ter. Imports slipped to RSJGmmom R4j.0bn and mmhn,

Sri Lankan raid
Southern Sinhalese rebels ofme extremist JVP carried out
their most daring raid on mili-

'rtfoa they attacked
the heavily fortified Panagodaarmy cantonment 20 miles»om the capital, Mervyn de
SUro reports from cSombo.Thejaray said four rebels^ six soldiers
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jnnm yamaln. Although the
DUP Is back in government,
the fundamentalist National
Islamic Front, which leads the
opposition, is determined to
scuttle any agreement which
threatens fruplenunfatioh. of
-Shari’a. Mr d-Hahdt Appears
to lack the political will to
confront this issue. He also
insists there is ho military
part to abrogate. -

To tee outside world- Mr el

Mahdi’s stance las been' seen
as jpqwatdwgiy stubborn. Yes-
terday he ms -quoted as wel-

coming the ceasefire, saying
that, torOToy step tee SPLA
made, the -Government was
prepared to make, two. How-
ever, he did hot elaborate.
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nyone can deliver parcels. But at UPS we bring a unique dedication to this task.

Because while we are usually the most economical, one thing

that really matters to us is our reputation forbeing the most trusted.

. A trust sharedby every one of the Fortune U.S. 500.

\We have earned this reputation by performing our simple task with a passion.

By recognising that in our business success is measured one delivery at a time.

The UPS networknow extends throughout Europe,

the Paci fie, Australia and North America.

However, even including600 million addresses in China,

we cannot claim to be the bestknown international delivery service. 'Yet.
<1

But whateverhappens, the strength ofUPS will always be our service. Not our size

United Parcel Service
As sure as taking it there yourself.

For furthermiunratkxi call Austria: StarAir Parcel Service * TeL 0222/7770 3556 or3557 Bdgiuin/LixxiendxNirg: UPS • Tel. 02/7517777 Denmark: UPS Tel. 01 /51751 1 Finland: UPS • Tel. 90/821099
France/Monaco: UPS « TeL 1/49754400 Greece: ACS International LTD - Tel. 01/5231449 Ireland- UPS • Tel. 01/427766 Italy: UPS/Alimondo • Tel. 02/50791. 1 Netherlands: UPS • Tel. 020/604 5222

Norway: AircdntactCargo * Tel: 02/122020 Portugal: Sadocaiga * Tel. 01 /607127or607595 Spain/Andorra: Servitrans& Coop ITDA • Tel. 91/7787000 Sweden: ScanflightAB • Tei. 08/7978000

Switzeriand/liedrtensteinrUPS * Tek061/572755 Turkey: UNSPED PAKETSERV1S1 TeL 01/5582345 or5582357 UnitedKingdom: UPS • Tel. 01 -S90 3644 West Germany: UPS Deutschland, Inc. Tel. 49 06196/472141
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odriguez wins in Paraguay
By Ivo Dawnay in Asuncidn

GENERAL Andres Rodriguez,
Paraguay's new president, and
his Colorado Party were cele-

brating yesterday a crushing
victory in the presidential and
congressional elections held on
Monday among bitter accusa-
tions of widespread poll fraud
from opposition parties.

Unofficial Colorado figures
showed that three out of four
electors bad bached the gen-
eral, who led the February 3
coup that ended the 34-year-old
dictatorship of President
Alfredo Stroessner.
With nearly half the 2.2m

total vote counted, Gen Rodri-
guez had 74 per cent of the
vote against 20 per cent for his
nearest rival, Mr Domingo
Laino of the Authentic Radical
Liberal Party.

A similar margin emerged in

the Congressional voting. None
Of the remaining six contesting
parties gained more than 2 per
cent of the total vote.

Under the unreformed con-
stitution. the outcome will give

the Colorados two thirds of

both houses of Congress, with
the rest split proportionally.
As the extent of the gener-

al’s victory was revealed, lead-

ers of the four main oppostion
parties met in emergency ses-

sion to discuss withdrawing
from the contest in protest at

Oppositon demonstrators protest against Government supporters
in Asuncion after allegations of election Irregularities

“grave and widespread” voting
fraud.
They claimed that, in many

districts, their support had
been undermined by falsified

electoral lists, inadequate mea-
sures against multiple voting
and intimidation.

Foreign observers tended to
conclude that, while there
were many irregularities,
many were attributable to
practices left over from the
Stroessner regime, not to con-
certed action by the govern-
ment.
Independent Paraguayan

commentators added that the
election had been far cleaner
than previous, blatantly
rigged, contests and that its

outcome was never in doubt
Gen Rodriguez has commit-

ted his government to broad
reform, and promised to step
down from the presidency in
1993.

For now, his government
faces growing pressure for eco-
nomic reforms, union demands
for wage rises and the urgent
need to raise public sector
prices and tariffs to reduce its

deficit

Terrorist attacks intensify i

By Veronica Baraffafi

Peru

THE war between Peru's
left-wing guerillas and the Gov-
ernment is intensifying as the
Government comes under pres-

sure to produce a coherent
anti-subversive plan.

The weekend saw several
terrorist attacks in the coun-
try, including one on a Lima
police station when a police-

man was killed.

On Friday the armed forces

intercepted two lorry loads of
armed and uniformed Tupac
Amaru Revolutionary Move-
ment (MRTA) Terrorists on
their way to ambush Concep-
cion in the Department of
Junto, a few hours inland from
Lima.
More than 60 terrorists and

six soldiers were killed in one
of the most bloody clashes to
have taken place in Peru’s nine
year war against terrorism.

President Alan Garcia flew
to Ttogo Maria and spent the
night in Tocache on Monday
after inspecting the anti-sub-

versive forces to an area crip-

pled by drug wars and terrorist
attacks.

Early on Tuesday morning
Mr Garcia held meetings with
the military command of that

region.

Mr Garcia's ruling American
Popular Revolutionary Alli-

ance (APRA) Government will
today continue to be ques-
tioned by the opposition in
Congress.
This was was interrupted

last Wednesday by Mr
Armando Villanueva del
Campo’s ill health and the
murder on Thursday morning
of United Left Deputy Mr Eri-
berto Arroyo Mio.
Although many questions

have been addressed to Mr Car-
los Rivas Davila, the Finance
Minister, about the Govern-
ment’s failure to draw up a
coherent economic plan for the
country, it is the anti-subver-
sive plan which is expected to
take most of the brunt this

week.
Mr Villanueva del Campo,

Prime Minister and Minister of
Interior, and General Enrique
Lopez Albujar, the Defence
Minister, will be under fire

from the opposition.
There are rumours that once

the questioning of Government
is over to Congress, there will

be a Cabinet resignation,
• The Peruvian Central Bank
announced the country's sev-

enth devaluation this year at
the the weekend.
The 10.4 per cent devaluation

was accompanied by a round of

30 per cent wage increases
bringing the minimum wage
up to almost $40 per month.
There is speculation that a

new currency will be coined
later this year by knocking
three zeros off the present
Intis.

These came into existence
four years ago by taking three
zeros off its predecessor, the
SoL

Canada
drops tax
on profit

margins
By David Owen in Toronto

THE CANADIAN government
has abandoned plans to impose
a tax on the profit margins of
financial institutions, which
would have cost the country's
banks, trusts and insurance
companies an estimated
C$1.4bn a year.
The financial margin tax

was first proposed in 1987 and
was to have been implemented
in 1991. In effect It would have
taxied core revenues, including
insurance premiums, dividends
and interest payments.
.The decision was revealed to

a discussion paper oh the pro-

posed new federal sales tax
which accompans the austere
fifth budget, announced last
month, of Mr Michael Wilson,
finance Minister. There will be
no exemption for financial
institutions from the proposed
9 per cent multi-stage sales tax
itself, however.
Bank stocks have reacted

very positively to the scrap-
ping of the proposed margin
tax. Last week, the financial
services sub-index rose &35 per
cent on the Toronto Stock
Exchange, against a gain of
well under 1 per cent for the
whole TSE-300 index.

Pinochet lifts

minimum wage
By Barbara Durr in

Santiago

GENERAL Augusto Pinochet,

Chile’s President has raised the
minimum wage, but the
increase was below what
Unions have asked for and
what major industrial associa-

tions were willing to accept.

The wage hike comes after

price increases for bread and
fuel and amidst a Government
effort to cool off an overheat-
ing economy. In the first quar-
ter, industrial expansion
though 15l3 per cent mid sales

122 per cent

.

General Pinochet, who used
his May Day speech to defend
his 1973 coup against former
President Salvador Allende
and lash out at the oppostion,
said that as of June 1, the mini-

mum monthly wage would rise

from approximately 15,000
pesos to 18,000 pesos or some
$60 to $72.

No need to lip-read this tax talk
Bush’s men can be heard loudly talking rises, writes Peter Riddell

T AX increases are no lon-
ger being whispered.
They are being spoken

out aloud, even if still only pri-

vately by members of the US
administration.

President George Bush may
still adamantly - and fre-
quently - repeat his “no new
taxes” campaign pledge. But
his advisees increasingly con-
cede that new are likely
to be inescapable if the
Granxm-Rudman deficit
of $84hn in fiscal 1991 is to
met.
The immediate cause of the

renewed speculation has been
leaks of dfscuaskms which Mr
Bush held at Camp David 10
days ago with a wide-range of
economists. There is no
meat about what was
Jude WanniaM. one of the lead-
ing prophets of supply econom-
ics, and a participant, has
reported in his newsletter that
proposals were made for link-
mg an increase in ifafe

tax with the proposed cut in
Cgpjtol rains faT.

But Mr Richard Hahn of the
US Chamber of Commerce has
said that no supply-aider at the
meeting wanted any kind of
tax increase and certainly not
the suggested trade-off.

Whatever happened, the
politically important point is

that the trial balloon of a
higher gasoline tax has teen
floated, and has come under
considerable fire. Rural and
motoring groups are already
lobbying furiously against the

Idea and Congress is divided
with key Senators such as Mr
Lloyd Bentsen, chairman of the
Senate Finance Committee,
strongly opposed.
Even 'Mr Leon .Pahetta, the

Democratic chairman of the
House Budget Committee, who
is sympathetic to a higher gas-
oline tax to prtodple, nofces the
problem that gas. prices are
already rising sharply.
Gasoline tax is 9J. cents a

gallon, well under interna-
tional levels, and every extra
cent would raise about gibn.
Mr Roger Porter, the presi-
dent’s domestic policy adviser,
has suggested that any tax an
energy should be broader and
not just limited to gasoline.
There are two stages of the

tax debate. . The ^trst is how to
meet the 1990 deficit target of
$100bn. The outline Budget
agreement of mid-April con-
tained $5.3bn in increased reve-
nues, notably from the initial

boost produced by the pro-
posed reduction in capital
gains tax. This cut is opposed
by leading Democrats, both
because of the expected reve-
nue loss in later years and on
equity grounds. There are also
arguments about other ele-

ments of the package, such as
user foes and asset sales.

The mid-year economic fore-

casts will indicate by July 15
whether more needs to be done
to meet the Gramm-Eudnuin
target Professor Michael Bos-
ton, the chairman of the Presi-

dent’s council of economic

advisers, this week noted sev-

eral offsetting factors;
short-term interest rates are
substantially above previously

protected levels butnnemploy-
ntorif- Ti»w beenmuch lower, and
nominal Grass National Prod-
uct has been higher. .

If there is an-inxpssfiG on tbs
capital gain* and- tax issues
- let alone problems .over

spending in congressional
appropriations commit-
tees — and the revised fore-

casts show a much defi-

cit, then there could be a
budgetary crunch with the
.threat of sequestration, or
across-the-board spending cuts,

to the background.

N alternative, and
equally view

L is that the forecasts,

based oh the recent relatively

strong economic performance,
will be -optimistic aT1ri that It

wDl be possible to fudge the

revenue issue for this year. So
the dafidt numbers for fiscal

1990 may be made to look all

right, even if no one realisti-

cally expects tbm« to foil lower
than $130bn to $140tan at best
In theory, talks between the

Administration and Congress
about Pspa! 1991 should start

within 10 days of the 1990 Bud-
get resolutions being approved
by the Senate and the House.
This probably means late May
or early June. However, con-

gressional leaders have said
that ho serious talks are possi-

ble until taxes are genuinely

on the table. But the Adminis-

tration may be unwilling to be

so explicit until the manoeuvr-

ing over 1990 is out of the way
and the year has started

oh October 1. -
.wWk time makes it easier to

dump campaign pledges, a deli-

cate exercise may be needed to

save President Bush's face.

Apart from expedients such as

a gasoline/capital gainstzx
package, other possibilities
w><ng aired are temporary tax
btmi spending measures specifi-

cally for deficit reduction.

Hence a two- or three-year sur-

charge on income tax for the

better-off might be linked with

rises In social security benefits

of below the inflation rate for

the same period.

All these options are contro-

versial with Republican conser-

vatives aT*d supply-riders sus-

pidaus of any tax increase and
ready to rebel against any deal

with the Democratic leader-

ship. The Administration is

already receiving grass-roots

protests about the $&3bn reve-

nue element in this year's

While the Rose Garden
agreement of mid-April on fis-

cal 1990 has been widely
derided as flimsy and flawed, u
may have been a politically

necessary preliminary to these

much tougher negotiations.

Yet the budgetary history of

the 1980s has been of the
crunch being postponed unless

there is a crisis in the flTianHai

US managers see slower

but sustained growth
By Anthony Harris in Washington

SUSTAINED but slower US
economic growth, with a sharp
fall in foliation, is predicted in

the semi-annual forecast of the
National Association of Pur-
chasing Managers (NAPM), out
yesterday.
Meanwhile, official figures

released yesterday show some
revival in manufacturing
orders, but deepening reces-

sion in the braising market
The NAPM forecast was

described as "cautiously opti-

mistic” by Mr Robert Bretz,

chairman of NAPM*s business
survey committee.

It reinforces the message of

their April review. This
showed some pick-up in activ-

ity from March, suggesting a
sustained fiisbquarter growth
rate and the test export orders
since December.
The 3.8 per cent inflation

forecast, compared with 5 per-
cent in 1988, represents a bal-

ance of views. A large majority
of members - 78 per cent -
reports paying higher prices
for supplies than earlier in the
year, but the weighted average
of price increases, at 2.9 per
cent, compares with an aver-
age SB per cent in a similar
survey in 1988.

Official figures show that
apart from aircraft, orders for
durable goods fell by 3.6 per
cent

Mexico may put interim

finance request to banks
By Stephen Fbfler, Euromarkets Correspondent

CHAIRMEN of the leading
commercial hank creditors
dealing with Mexico were
expected: yesterday to consider
a Mexican request for Interim
flmijiriiiy

, at a in New
York to aisnmre the country's

proposals to. benefit from debt
refldl *•'

.

.

The meeting was called by
Mr John Reed, chairman of
Citicorp, which heads Mexico's
15-hank advisory committee.
Bankers said the the meeting
of bank chairmen, similar to
some held amid previous nego-
tiations between bulks and
debtor countries, had teen con-
templated for some time.
Mexico is anxious for quick

results from its talks on a fin-

ancing1 package and has pres-

ented banks with four options:

new loans or interest capitalis-

ation, reduction of debt princi-

pal or of debt service.

However, talks appear not to
have moved quickly, in part
because the scale and type of
IMF and World Bank support
for the proposals is as yet
nratoffnraf This may be why
interim financing is now con-

• Venezuela has indicated
to creditor banks that it will
make significant interest pay-
ments to stop It falling more
than 90 days behind in interest
payments to banks. .
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When you first handle a Patek Philippe, you
become aware that this watch has the presence

of an object of rare perfection

We know the feeling well We experience it every time

a Patek Philippe leaves the hands of our craftsmen
You can call it pride. For us it lasts a moment; for you,

a lifetime.

We made this watch for

you - to be part of your
life - simply because this

is the way we’ve always

made watches.

And ifwemay draw a con-
dusion from five genera-
tions of experience, it will

be this: choose once but
choose well.

A Patek Philippe -
because it’s for a lifetime.
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to Investment
FT Guide to Unit Trusts

PATEK PHILIPP
GENEVE

Exclusive Patek Philippe showroom. 15 New Bond Street. London
Asprey & Co Ltd. 165 New Bond Street, London
Garrard & Co Ltd. I ] 2 Regent Street London

George Pragnel! Ltd. 5 Wood Street Stratford-upon-Avon
Watches of Switzerland Ltd. 69 Brompton Road. Knlghtsbridge, London

Ubtches of Switzerland Ltd 22 Royal Exchange Threadneedle
Street London

^fetches cf Switzerland Ltd 500 Oxford Street London
Tyme Ltd I Old Bond Street London

by Christine Stopp

Why should you becomea unit trust investor? Win
a unit trust perform betta than a building society
account? Why unit trusts rather than shares? This
guideanswers these and other questions and
outlines all you peed to know to make an informed
investment decision about unit trusts. The book
provides a detailed explanation ofhow unit trusts

mode,how to choose the moat appropriate trusts
,

;

for your circumstances, and how to assess their

performance.

Published September 1988. UK price £K95.

Investing for Beginners

by Daniel O’Shea (4th Edition)

How welt informed are you?
Do yon know a rights issue from a scrip issue?

Can you distinguish a merger from an acquisition?

Do you know the difference between unk trusts

and investment trusts?

Aimed at taking the investor through the
complexities of the stockmarket from scratch.

Investing for Beginners demystifies the bask
principles of the markets in a practical and
authoritativeway. Itecaminesarangeofinvestment-

Investor’s Guide to the
Stockmarket

by Gordon Cummings (5th Edition)

Written for everyone who knows that they ought to
look after their savings more seriously, the new and
extensively revised fifth edition of Investor’s Guide
to the Stockmarket cuts through all the jargon. It
gives a down-to-earth explanation oftow the
marketworksandhowtouse it foryourawnbenefit.
Whether you axe new to the DIY investment scene
or are already managing your own portfolio,
Investor's Guide to the Stockmarket makes
essential reading. It will provide you withal! the
background information you must have to make the best possible
of your capital-

'

PublishedNovember 1988. UK price £9.50.

FT Guide to Investment Trusts

use

investment and taxation and their effect upon the investor. Invaluable
to those new to the stockmarket as weQ as experts.

.

PublishedAugust 1988. UK price£950.

FT Guide to Alternative
Investments

Investment trusts areone of the best kept secrets of
the investment world. This guide has been written
to dispel the mystiqueAnd provide the investor with
dear and concise infonnanoa on how to move into
ana maximise the advantages ofthis long-,

established sector of the investment industry.
Highly illustrated with tables and graphs, the book
gives a step-by-step guide to the various options
available for the Investor; it ocptains complexities
such &s discounts and warrants* and givesguidance
onhow tochoose and how to buy shares in an investment trust.
PublishedSeptember 1988. UK price£&95.

Lavishly Dhistmed but definitelynot a coffee cable
book, it is 2S0 pages ofbazd information and
highly practical advice mi how to play the
alternative Investment market successfully. Not
onlydoes it discuss the merits of fine art, furniture
and silver: It also introducesyou to the worldof

Private Investor's Ledger /\Yfs-|OJV»

F.*?f'-v

This is a book for the intelligent investor. The
investor who knows there is a difference between
value and price. Judge from the copious graphs and
charts bow Sotheby’s Art Index has performed agwinn the RPL FTA
All-Share Index and National House prices. And benefit from a
behind-the-scenes knowledge of safes room technique, dealers’
methods and how to spot a good investment.

PubBshedApril 1989 UK price £1458. .

Do you manage yoor own portfolio? Is Siting m
your tax return a chore?
Paperwork is important and with the Private
Investor's Ledger, yon can become a more
effective investor. You can keep a total record
of all yoar investments in one place. Making
entries and calculations becomes easy ami
convenient. Purpose-designed sections enable
you to record in a professional way your fixed
interest stocks, shares, overseas investments. —
monthly valuations. Bufldiiig Societyand bank deposits.

PublishedApril 1989. UK price £*90.
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stand itsscope, orbe ableto exploit it in

time.

Nixdorf COMET can help your

company to do both and gain a vital

competitive advantage in the process.

NixdorfCOMETistheworld’s largest

businesssoftware libraryfullysupported

throughout Europe by the European

computer company with a worldwide

reputationforcustomer serviceand sup-

port COMETs uniform data structures

and modular design provide a powerful

and flexible organisational base for all

companies, irrespective oftheir sizeand

business sector.lt is capable of planning

Please send me further information about Nixdorf

COMETSoftware.The European Business Language.

Name: -

Position: — BBBB
Company: * |H
Address: RHI

Type of business: flHpSIPP
telephone:

Marketing Communications Department
Nixdorf Computer Ltd.

Nixdorf House, Oldbury, Bracknell, Berkshire RG12 4FZ
Telephone: 0344/850127 £B
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NixdorfCOMETSoftware.

The European Business Language

IXDORF
COMPUTER
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Hewlett-Packard EC voices Tehran pulls the rug on its famous export
acts to boost
razilian sales

concern on
US report
on barriers

Scheherazade Daneshkhu on the decline of the Persian carpet since the revolution

T HE ONCE booming mar’
ket in Persian carpets
has undergone its own

fundamental changes since the
Traninn revolution in 19T9. The
news is mostly bad.
Carpets account for more

than 40 per cent of Iran’s non-
oil exports, the industry
employing some 2m people.

But It represents more than
that: Iranians have long
regarded the weaver’s craft as
part of their cultural heritage.

In. a country that suffers

hum a densely-populated capi-

tal and seemingly unstoppable
urban migration,, the carpet
industry provides employment
for villagers in their birthplace

all year round. Peasants in

more than 30.000 villages, as
well as nomadic tribes, are
involved in carpet weaving, a
lucrative way to spend the oth-

erwise idle winter months.
During the oil boom the

Arab market rivalled the tradi-

tional hold of the European
centres in the carpet trade as

brokers bnought for the pal-

aces of the sheikhs and princes

of the Gulf state.
These days, dealers still aim

for the Gulf, but not for its

palaces. Instead, they go to get

stocks for their warehouses
through its ports: carpets are
being smuggled out of Iran to

such a degree that nearby
Dubai has displaced the major
European cities as the main
centre for distribution.

Before the revolution. Iran
was exporting carpets valued
at $400m annually. By 1983
their value was $57m. One rea-

son has been spiralling infla-

tion since the revolution. The

By Louise Kehoe in San Francisco

Hewlett-Packard, the US
computer and electronics man-
ufacturer, plans to combine its

Brazilian computer operations
with those "of Companbia
Iochpe de Participaceos, a Bra-
zilian conglomerate, in a move
designed to broaden HP's
access to this high-growth mar-
ket.

Brazil is estimated to be the

seventh largest computer mar-
ket in the world and is by far

the largest in South America.
Computer sales by foreign-

owned companies are, how-
ever. tightly restricted by the

Brazilian government.
Under the terms of an agree-

ment announced by Hewlett-
Packard, a new Brazilian-
owned company. Edisa Infor-

matics. will be formed by com-
bining three existing compa-
nies: Edisa-Electronics Digital,

a subsidiary of Iochpe: Tesis

Informatica, an Iochpe com-
pany that sells HP computer
products: and HP Do Brasil, a
company jointly owned by
Iochpe and HP.

"This consolidation will cre-

ate the only computer com-
pany in Brazil capable of offer-

ing customers a full range of
computing solutions, from cal-

culators to super minicompu-
ters," Mr Manuel Diaz, general
manager of HP's Latin Amer-
ica Region, said.

The new company's status as
a national firm will enable it to

supply a broader range of HP
products and technologies to

Brazilian customers, he
explained.

Previously. HP had been
allowed to sell only its mini-
computer and higher perfor-

mance computers as well as
test and measurement equip-

ment in Brazil.

Shareholders of the new
company will be Brazilian
nationals and Iochpe will be
the controlling shareholder. As
part of the partnership. HP will

provide technology and sup-

port to the new company. Fur-

ther terms of the agreement
were not disclosed.

The new company will have
its headquarters in Sao Paulo
and offices in 11 major Brazil-

ian cities as well as manufac-
turing facilities in Gravatai,
Rio Grande do Sul and Campi-
nas. Sao Paulo.

By Tim Dickson in

Brussels

Gatt monitoring unit formed
By William Duliforce in Geneva

MR Arthur Dunkel, Gatt
director-general, has moved
quickly to implement the regu-

lar monitoring of countries'

trade policies by the General
Agreement on Tariffs and
Trade agreed last month at the

Uruguay Round mid-term
review.

A trade policies review divi-

sion, under Mr Frank Wolter,

was established within Gatt

yesterday, with an initial staff

of five.

Mr Wolter, 45. has been
counsellor in Gatt’s economic
research and analysis unit
since 1983. Before that he was
a deputy research director at

the Kiel Institute for World
Economics.
The new division wiff con-

duct its first review - of US
trade policy - later this year.

THE European Commission
yesterday voiced its “profound
concern" about the use to
which the US may put its 1989
National Trade Estimates
Report of foreign trade barri-

ers, published in Washington
yesterday.
The report, which singles

out alleged unfair trading prac-
tices in the EC such as the beef

hormones ban and restricted
access to national telecommu-
nications markets, will be used
as the basis on May 30 for iden-

tifying so-called “Super 301
countries".
These are "priority" cases

with the most numerous barri-

ers which will be the subject of

special investigation and nego-
tiation under Section 301 of
Last year’s Omnibus Trade Act.

The Commission yesterday
said the report was under care-

ful consideration, but it wished
"to emphasise again the risk

for the international system of
the use of unilateral retaliatory

measures incompatible with
international rules governing
trade".

Officials said they were not
worried by the list as such,
more by sanctions and proce-
dures attached to the Trade
Act. Concern in Brussels cen-
tres on whether the new
Administration can hold back
the clear protectionist pres-
sures which have been build-

ing up in the US Congress.

In a move described last
night as "purely coincidental'’,

the European Commission wiQ
today publish its own list of

practices and restrictions
where it considers its trade
partners (including the US),
are failing to live up to their

international obligations.

rise in domestic production
costs has meant an increase of

40 to 50 per cent in prices and
Westerners have begun turn-
ing instead to carpets from
India, Pakistan, Romania, Tur-
key and China.
Another factor was the pol-

icy of tight controls and dabo-
ra te bureaucratic arrange-
ments adopted by the
newly-formed Islamic Govern-
ment. It was the luxury ele-

ment that earned carpets the
particular disapproval of the
authorities. They also wanted
to stop emigrating families
from taking what was seen as
the wealth of the country with
them.
One of the most unpopular

and damaging controls, accord-
ing to dealers, was the new
Exchange Undertaking, by
which the exporter had to sell

his foreign exchange earnings
to the Government at the offi-

cial exchange rate of Si to 70
rials. This compared with the
black market rate of Si to
Rs300 rials in 1979 and SI to
Rsl.000 today.

The export procedure
involves sending the consign-
ment of carpets to the Customs
House for valuation. This valu-

ation has a direct bearing on
the exporters eventual profit If

the valuation is less than the
cost price, some foreign
exchange is saved which can
be sold on the black market
Overvaluation results in
hardly any profit

Distrust by the new authori-
ties of oncien regime officials

led to valuation being taken
over by the Government’s own
people. Many established

Iranian carpet workers weave their cultural heritage

exporters were unhappy With
the arbitrariness and favouri-

tism they showed. Some were
driven into the ground while
others paid smugglers to get
their carpets out for them, in
spite of the risks.

Discontent in the bazaar and
stagnancy in the carpet indus-
try as a whole put pressure on
the Government to come up
hurriedly with new legislation.

Customs valuation was to be
set officially at 4990 per cent
below, the current price - a
move which glossed over the
scope for black market deal-

ings that this encouraged in
spite of the high penalties. _

In recent years, the Govern-
ment has tried to combat this

with additional measures. . A
bonus of Rs350 to the dollar la

given to any exporter who
decides to take the legal route
and sell the proceeds of his
sales to the Government
The introduction of Such

incentives has led to some

Tokyo crisis stalls Australian

initiative for Pacific OECD
By Chris Sherwell in Sydney
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Australia’s Fastest

Growing Economy
wQueensland is the fastest growing economy in

Australia, and one of the fastest growing in the dynamic
Asia/Pacific region.

By almost every economic indicator, Queensland outstrips

every other Australian state.

It's the State Government’s attitude of co-operation with

private enterprise which helps create a climate where
business can thrive.

Become a part of Queensland’s
powerhouse economy.97
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The Honourable MikeAhem. MLA
Premierand Treasurerat Queensland.

Minister forState Development

For more information, contact:
The HonourableTom McVeigh,
Agent-General for Queensland,
Queensland House, 392 Strand, London
WC2R OLZ. Telephone: (01) 836 1333
Fax: (01) 240 7667 Telex: 268905

THE current political upheaval
in Japan, and persistent
bureaucratic rivalry in Tokyo,
appear to have stalled an Aus-
tralian initiative to create a
Pacific Rim regional body simi-

lar to the Organisation for Eco-
nomic Co-operation and Devel-

opment (OECD).
Mr Bob Hawke, Australia’s

Prime Minister, first launched
the initiative when he visited

Seoul at the end of January,
and Mr Richard Woolcott, head
of Australia’s foreign affairs

department, is just completing
a tour of eight Asian capitals

explaining the proposaL
But in Tokyo this week, he

ran into problems. He had
hoped to harmonise the Hawke
proposal with one from the
Japanese government But as
he put it, that depended on
Tokyo “getting its act
together” and reaching a uni-

fied position.

Instead, he found continuing
differences between the Minis-
try of International Trade and
Industry (Miti), which gener-
ally backs the idea, and the
Foreign Ministry.

According to Mr Woolcott,
one concern has been to ensure
that the six Asean countries -
Indonesia, Singapore. Malay-
sia, Brunei, Thailand and the
Philippines - are comfortable
with the proposaL

From his tour. Mr Woolcott
insists they are, so he now
hopes that a planned visit to
the Asean region by Mr

Noboru Takeshita. the outgo-

ing Prime Minister, wiQ con-
vince Tokyo to join in. Mr Tak-
feshita’s trip is due to start this

weekend.
Mr Hawke’s original pro-

posal was addressed to nine
countries: Japan, South Korea,
the six Asean states, and New
Zealand. It followed a number
of other proposals from various
quarters for greater co-opera-

tion in the region, all -of which
sought to build on the growing
inter-dependence of trade in an
increasingly dynamic region.

Canberra initially found it

necessary to soothe US reac-

tion to the plan, because Wash-
ington had expected some
advance consultation and felt

left ont. The US has since
given broad backing to the
idea, although other possible
initiatives are also under dis-

cussion within the US Con-

From the beginning, Can-
berra has insisted that its pro-
posal aims to support an open
multilateral trading system. It

does not envisage a trading
bloc, nor does it foresee compe-
tition with institutions such as
Asean.

Australia has also left open
the question of membership.
Earlier this month, Mr Wool-
cott acknowledged Vietnam
could be invited once its troops
were withdrawn from Kampu-
chea. and it is clear that China
and Canada, as well as the US,
could participate. -

One immediate Australian
objective is a regional ministe-

rial meeting to be held later

this year,, in Australia or else-

where. Although the agenda
would have to be worked out,
the meeting would be expected
to discuss co-operation in gen-
eral and the specific idea of a
permanent institutional secre-
tariat.

This would arrange meetings
and undertake research, draw-
ing on existing resources such
as the Pacific Economic Co-op-
eration Conference, which
emerged from an earlier Aus-
traZiao-Japan Initiative, and,
according to Canberra, has
become so informal it cannot
address major policy issues.
A Pacific OECD, by contrast,

could improve the chances of
success for the Uruguay Round
of trade talks, encourage the
removal of obstacles to trade in
the Pacific region, and identify
common interests which would
form the basis Sot co-ordinated
policy.

Given the momentum which
has already built up, the appar-
ent stumbling in Tokyo this
week may turn out to be only a'

temporary setback.
Yesterday, Mr Hawke said

his initiative had “very consid-
erable" support and expressed
confidence that a ministerial
meeting would go ahead this
year.
But it was a Sharp reminder

how bureaucratic and political

sensitivities can hamper inter-
national trade diplomacy.

US backs Venezuela loan

QUEENSLAND
AUSTRALIA® GROWTH STATE\ _

VENEZUELA has obtained a
US Eximbank guarantee on a
$103.7m loan for work on a new
hydro-electric complex, Joe
Mann reports from Caracas.
CVG, a regional development

agency owned by the Venezue-
lan government, has obtained
the loan to finance part of the
construction of the complex on
the Caroni river.

The 15-year loan, carrying a
fixed interest rate of 9.89 per

cent, was granted by the-Pri-
vate Export Funding Carp of
the US. It will also cover
imported equipment costs.
The hydro-electric project,

called Macagua H, will have II
generating units and a generat-
ing capacity of 2£40 MW when
completed. It is being built for
Edelca, a CVG subsidiary that
runs the country's largest
hydro-electric complex, the
Guri dam.

UK group in

Zimbabwe
venture
By Charles Batchelor

ATSTJAMES COURTTHE LUXURYSHOWS
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TAJ INTERNATIONAL HOTELS

Old Masters andfine antiques adorn St James Court But- our elegant extras

won't embellishyour expenses.

Because whilst tailoring our hotel to the businessmans needs we also tailored

ourprices to hispocket.

Nevertheless, visit us and you -will find elegant guest rooms and lavish

apartment suites, afully equipped business centre andaprivate health club.

Andyou can enjoy inimitable standardsofservice andcomfort typicalofa member
ofthe Taj Group ofHotels, which have become synonymous with excellence worldwide.

Add to this two restaurants offering superb French
Provencal and Chinese Szechuan cuisine and the considerable

benefits of our Corporate Executive Plus Frequent Guest I

scheme andyou will appreciate thejustice ofour boast that the JIOCXJKIO
lavishness that surroundsyou is. onyour bill, withoutprice.
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A BSITXSH-based investment
group, African. Permanent
Investment Corporation Hold-
ings (ABIC), plans to provide,
up to $iOm (£5^m> venture
capital for new start-ups and
expanding small businesses in.

Zimbabwe.
ARC’S first project will be a

Joint venture with the' local
subsidiary of an international
construction group and with
the state-backed Urban Devel-
opment Corporation to build
low-cost housing and. factories.
The consortium plans te build -

6,600 booses a year initially,

and aspects to employ 200 peo-
ple.
The announcement of

APIC’s investment plans
comes a week after President
Robert Mugabe's independence
day speech which contained
measures to ease administra-
tive controls on investors.
ARC plans to provide some

of the funding in US dollars to
allow local businessmen to
import equipment and raw
materials without the need for
a foreign exchange allocation.
ARC has been set op by TJK

Venture Capital, an unlisted
company owned by a number
of wealthy British, American
and Swedish businessmen.
UK Venture Capital has

paid-up capital of £750,000 and
substantial funds, to invest,
according to Mr Martin
Nlcholls, ARC’S chief execu-
tive. It owns 34. per cent of
APIC with 66 per cent held by
Occidental Holdings, a private

company which will manage
APIC's Zimbabwean invest-APlC’ti
meats.

recovery. The value of carpets

exportedsaw an increase from
the afi-thneioW of $57m in 1983

to $l40m in 1986 and f4S9m in

1988, close to the pre-revolution
level, though not in real terms.

. Dealers say the improve-
ments have come too late to
restore the industry. Apart
from the. blow to business,
traders argue, that lack of gov-

ernment promotion for the
industry .has resulted in a
decline in quality. High-quality

carpets . require long-term
investment since they take a
number of "years to weave,
need- talented designers' and
the import of fine wools and
dyes. •

Over the past decade many
of the long-established families

in the. business have closed up
shop. They ’ include Sadegh
Seyraflan and Hekmatnejad in
Isfahan, Rashtizadeh in Qom,
Arjomand in Kerman and oth-

ers in the renowned carpet
cities of Tabriz, Nain and

Kastaan.
With the revolution, many of

them lost an important patron

in the royal court itself. For

example, the Amoghii factory

Is Mashhad was commissioned

by Reza Shah, the Shah's

father, to produce carpets for

his palaces. The Shah himself

patronised the Isfahan carpets

of Hekmatnejad and Sadegh
Seyrafian. Most of the carpets

in the NLavaran palace in Teh-

ran and those given as gifts to

visiting heads of government
were woven at their factories.

Today, one of their rugs mea-

suring 2~25m by L5m can fetch

up to £15,000 at London auc-

tioneers.

Dealers say that until the

Exchange Undertaking is

lifted, the carpet industry will

not revive. They argue that

many of the Government’s
fears regarding lack of controls

are no longer justified, since

those who want to take their

wealth out have either done so

or are smuggling it out any-

way) while those engaged in

the carpet trade will wish to

re-lnvest their earnings in the

country.

Moreover, they point out

that any revenue accruing to

the Government under the

present system is more than
offset by the amount lost

through the illegal export of

The main problem for the

Government remains that of

getting to grips with the econ-

omy by controlling inflation,

establishing a confident busi-

ness climate and increasing

productivity.

New Delhi provides relief

for consumer electronics
By David Housego in New Delhi

THE Twtian government is to

provide relief for the Indian
consumer electronics industry
which is fitting a sales slump
because of new duties on com-
ponents and finished products
imposed in the February bud-
get -

Sales of black and white TVs
are currently 40 per cent down
on levels at the efrd of last

year, according to the Indian
Television Manufacturers
Association.
New 14in colour TV models

introduced this year have
remained virtually unsold.
India produced 5.7m TVs last

year, of which 4.4m were black
and white.
Mr S.B. Chavan. Finance

Mminister, announced yester-
day that tiie government was
withdrawing new -duties on
Mack and white picture tubes
and TV sets, which had pushed
up fheir.retail value by 15 per
cent
He also amnnunnari that the

to slow demand for consumer
electronics goods, and thus
save foreign exchange by
reducing imported compo-
nents, as well as raising fresh

revenue through duties on
so-called luxury items.

In a further measure to save
foreign exchange, the govern-
ment in March imposed tighter

import controls on colour TV
picture tubes, personal com-
puter peripherals, plastics com-
ponents, and video and audio
tape deck mechanisms.

It has told three companies
licensed to manufacture VCRs
that they must cost recover the
foreign exchange cost .of
imports through, exporting fin-

ished products.
'Hie effect of these measures

had been to cause dismay
within the electronics industry
because the slump in sales was
badly damaging the compo-
nents industrywhich India has
been seeking to build up.
However, restrictions on

government was halving a 100 imported components, which
per cent increase in duty on in any case are liable to an SO
colour TV sets, bringing the per cent duty, remain in force.
new rate to RstSQO a set

Additional duties on compo-
nents and raw materials intro-
duced in the Budget still

remain.
The new taxes were intended

The government’s backing-
down came as new figures
showed the electronics indus-
try registered 33.5 per cent
growth in 1988 over the previ-
ous year.

MORETHAN
12A00TRADERS
NOW HAVE
MICROGNOSIS!

And that's a very healthy sign.

Because Micrognosis digital and video
trading floor systems are making traders
more productive and more competitive
by putting all the information they need
at their fingertips.

Jf you're planning a new floor, why not
find out what we can do for you?

T •

London: 01-528-8282

Zurich: 01-242-14-50

New York: 212-514-8640

Tokyo: 3-982-9094
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.When Avis Europe first got in touch with

Price Waterhouse, it didn’t take them long to

realise they had met a kindred spirit.

As the company who insist that their own

people try harder, they expected no less from

Price VfaterhouseV Audit and Business Advisory

Service. They were not disappointed.

The Price Waterhouse team took great pains

to get behind the specific issues and obtain a

thorough understanding of Avis and their business.

This approach has paid off for both Avis

and Price Waterhouse,

The regular Board Report Price Waterhouse

produce has proved to be a particularly useful

audit product.

It provides Avis with a critical perspective

of the important financial and business issues

facing them.

Indeed such is Price Waterhouse’s breadth

of knowledge, they are always able to give an

objective view on commercial problems specific

to Avis’ own industry.

Added to which their European network

closely resembles Avis
7 own and Price Waterhouse

have been successfully involved bv Avis in a
mf u

number of acquisitions around Europe, often

working to highly punishing deadlines.

Its not unusual for someone on the team to

receive a late night phone call and be despatched

to foreign parts at a moments notice. But then

nothings too much trouble for Price Waterhouse.

If you're looking for Auditors and Business

Advisers who try harder, try Tim Hoult on

01-378 8020.

Price Waterhouse

©INTERNATIONALTAXANDTRADE* INTERNATIONAL EXECUTIVETAX 4TAX INVESTIGATIONS • RELOCATION • FINANCIAL RISK MANAGEMENT. PROFIT IMPROVEMENTAND COSTREDUCTION
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Gilts transfer
6was to conceal
Clowes deficit’
By Raymond Hughes, Law Courts Correspondent

MORE than £l6rn invested in

the Gibraltar arm of Mr Peter
Clowes' fund management
empire was transferred to the

UK arm to conceal “a signifi-

cant deficit” in the UK funds
from Trade Department inspec-

tors, it was alleged in the High
Court yesterday.
Miss Elizabeth Gloster, bar-

rister, for the liquidators of the
Gibraltar-based Barlow Clowes
International, said that
between December 1987, and
February 1988. gilts (govern-
ment bonds) costing
£16.240,653, bought with BCI
investors’ funds, had been
“introduced" into Barlow
Clowes Gilt Managers. In the

latest of a series of court hear-

ings in England and Gibraltar

to try to resolve the rival

claims of the various groups of
investors to whatever can be
salvaged from the collapse of

Barlow Clowes, the High Court
is being asked to say whether
the proceeds of the sale of the

£16.2m of gilts should go to

those who invested in the Gib-

raltar funds.
The BCI liquidators are also

seeking an order for repayment
to them by BCGM of £4.4m of

the £16.2m.

The £4.4m is the proceeds of
sale of stock purchased by
BCGM with BCI funds which,
unlike the hulk of the £16-2m,
were not intermingled with
BCGM funds.

Some investors in the UK
funds have received an interim
payment of 75p in the pound
and others 25p in the pound.

Miss Gloster told Mr Justice
Peter Gibson yesterday that
“at present there is little pros-

pect of the investors in BCI
recovering anything like 75p in
the pound.”

She said that when receivers

went into BCI last June the
records showed that about
£140m was owed to investors.

Only about £lBm of gilts had
been found.

Subsequent investigations
had shown that about £88m of
BCI money had been lent - in-

cluding £60m to Mr Clowes and
entities connected with him.

A further £20m had been lent

to Mr Guy Cramer, an associ-

ate of Mr Clowes and entities

connected with him, and more
than £2m to Dr Peter Naylor
who, with Mr Clowes, had been
a director of BCGM and BCL
The heaiing continues today.

Setback for advocates of
full-scale defence review
By David White, Defence Correspondent

. *.

ADVOCATE'S of a full-scale

defence review in the UK, call-

ing into question the military
role the country can afford to
play.received a clear rebuff in
the Defence White Paper pre-
sentedto Parliament yesterday.
The document claims that

the three year financial deal
negotiated by the Ministry of
Defence with the Treasury last

year ensures “
proper funding”

to sustain current pro-
grammes.
This is despite a fall of about

0.7 per cent in real terms in the
defence budget for the finan-

cial year just started, set at
£20.14bn.
Increased allocations for the

following two years, raising
expediture to more than £22bn
in 1991-9L are expected to pro-

vide real growth after inflation.

Mr George Younger, the
Defence Secretary, arguing the
case for maintaining “firm
defences” in spite of the easing

in East-West relations, said UK
spending was among the high-

est in Nato, in both absolute
and proportional terms.
The White Paper warned,

however, that decisions would
still have to be made between
priorities. The equipment pro-

curement budget, set at a
barely changed level of
£8.26bn, takes up 41 per cent of

the total, the lowest proportion

since the early 1980s.

Mr Younger indicated that this

would mean putting back some
programmes for enhancing mil-

itary equipment, but would not
be drawn into suggesting
which projects might be at
stake.
The Ministry now had

“ample resources for all our
main and main priorities

to be met,” he told a press con-
ference.

In new equipment, the White
Paper disclosed that more Sea
Harrier jump jets would be
ordered for the Navy. The next
batch of Type 23 anti-subma-
rine frigates has not been spec-

ified. The Ministry last week
invited tenders for up to four,

worth up to £500m, but officials

said the order, due by the end
of the year, might involve two,
three or four new vessels. This
is the same position it took last

year, when it finally ordered,

three. Officials reiterated the
Government’s pledge to main-
tain the fleet of destroyers and
frigates at “about 50.”

Also due by the end of the

year is a decision on a stand-off

nuclear missQe for the Tornado
bomber. Mr Younger came
close to confirming that this

would be the US SRAM-2. The
alternative, a joint develop-
ment of the French ASMP, did
not appear to be suitable and

would- not be - ready soon
enough, he said. But he hoped
it would still be possible to
“keep In touch” with the
French on future projects.

Meanwhile, competition for

the Army’s Slim-plus new tank
order, was still open, be said.

Vickers, competing against
General Dynamics of the US
and Krauss-Maffei of West Ger-
many, has until September
next year to complete a Gov-
ernment-funded development
for its Challenger n tonic.

White Paper figures show
that the proportion of con-
tracts priced by competition
dropped last year in value
terms fbom 39 per cent to 30
per cent. Mr Younger ascribed
this to the build-up of con-
tracts with the VSEL shipyard
for the £9bn Trident nuclear-
armed submarine programme.
- New UK defence export con-

tracts are put at about £3J5bn

for 1988, similar to the previous
year and securing the number
three position among the
world’s military exporters.

The date of the Defence
White Paper was understood to

haverbeen brought forward at

the last minute in order to

avoid a clash on Thursday
with the celebrations being
held to mark the 10th anniver-
sary of Mrs Margaret Thatch-
er’s tenure as Prime Minister.

Budget will grow in real

terms to sustain funding
Extracts from, yesterday's
Defence White Paper:
The armed forces: Britain will

keep garrisons in the Falkland
Islands, Hong Kong, Belize,

Brunei and file sovereign base
areas of Cyprus.

Force levels in the Falklands
are unchanged but are regu-
larly reviewed . . . We .will be
responsible for the defence and
security of Hong Kong until
1997; we will consult the Hong
Kong government over all deci-

sions on the phased with-
drawal of the garrison as 1997
approaches.

In a routine adjustment .of

force levels, 3 Raiding Squad-
ron Royal Marines and two of
the five Hong Kong patrol craft

were withdrawn in 1988 ....
The Royal Navy's Armilia

Patrol has been in the Gulf and
Indian Ocean area since I960,

providing reassurance and pro-

tection for British merchant
shipping. From September £987
until March fids year, it was
augmented by mine counter-
measures vessels. While the
threat to merchant ships was
at its greatest, the patrol
accompanied 1,026 transits of
British merchant ships
through the Strait of Hormuz;
no vessel was ever attacked In
its company. ......

After, the ceasefire between
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tothefuture.
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Five points from
The Chairman,

Julian Ogilvie Thompson’s
1988 Statement

Our Centenaryyear

was markedby record

sales ofdiamond

jewellery underpinnedby vigorous

economic growth and the continuing

expansion ofour market promotion

and trade liaison activities. WithCSO
sales ofrough diamonds increasingby

35 per cent our profits were double

the previous year’s and the dividend

was raised by 82 per cent.

De Beers is a truly

internationalcom-

pany.Mostofour

profits are earned outside South

Africafrom ourdiamond and other

investments and our trading business

worldwide. We look forward to

another satisfactory year.

De Beers is

committed to

education and

We go forward into

our second century

financially and

technically even better equipped to

face the challenges that lie ahead and

so preserve and sustain the well-being

ofthe diamond industry worldwide.

De Beers is

}j[|h| committed to play

Smf its partin the

development ofSouthern Africa.

The investmentprogramme includes

three new mines inNamibia, a major

new diamond plant in Botswana,

participation in that country’s £212

million soda ash projectand provision

for a majornew diamond mine in

South Africa. It sealed its partnership

with the western worlds most

importantdiamond producer by

welcomingtwo Batswana directors to

the board.

The path to a stable, democratic fiiture
• %

i

lies in increasing prosperity. 8,000

employeesnow participate through

share ownership in thewealth-creating

process and the company’s success.

Under its merit-basedmanning

programme steady progress is being

made in blackadvancement

The fullChairman s Statement is

contained in the AnnualReportofthe

Company for the yearended

31stDecember 1988 which hasbeen

posted to Shareholders.

De Beers Consolidated Mines Limited
(Incorporated in the Republic ofSouth Africa)

London Office

40 HolbomViaduct, LondonEC1P 1AJ

DeBeers

Iran and Iraq and the return of

confidence among merchant
shipping, we judged that the

threat was low enough for

Armilla to revert to indepen-

dent patrols from November l

1388. fr will stay in the area as

long as there is a job to do,

.

Procurements The budget for

equipment for the Services in

1989-90 is £8*258m. This is 41

per of the total defeiMic
budget and £l,Q24m more frt

real terms than was spent in

1978-79. About 75 per cent of

fixe equipment budget is spent

directly in. this country;,

another 15 per cent benefits

British industry working on
collaborative projects. The
remaining 10 per cent is spent

abroad ...
Our competitive approach is

cutting costs, but we continue

to press for taut contracts. We
aim far terms that give con-

tractors the greatest possible

incentive to perform efficiently

and deliver on time and to

cost We prefer firm price con-

tracts (where the contract

price is what the contractor is

paid); but where this is not
possible we negotiate what we
term fixed-price contracts, in

which an allowance for infla-

tion is made.
Where the work needed is

less clear, we use target cost or .

other incentive arrangements
within an overall maximum
price. Under such contracts,

efficient contractors can get

bettor returns, but those who
are inefficient have to fund
part or all of any cost overrun
themselves.
By adopting a commercial

approach to procurement and
exposing the defence industry

to market forces, we have
encouraged an enterprising
industrial base that actively

seeks new ideas and efficiency

in file- use of resources. The
rising competitiveness of the
British defence industry has
played an important part in its

recent export successes.

Resources and management:
Tbe defence budget for 1989-90

is £20,143nL This is £928m more
than fhe original Supply Esti-

mates provision for 1988-89,

and £175m more than was
piannad for 1989-90 in. the 1988

Public Expenditure White
Paper.
The planned provision for

199041 is, at £21,HMm, £61Qm .

more than in the 1988 Public
Expenditure White Paper. Pro-'

vision for 1991-92 has been set

at £22 l100ra>~'- -- ~

The further .. cash
rises . . . mean that, on cur-

rent inflation forecasts, the

NATO defence

As a percentage of

prices)
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defence budget will grow in

real terms between 1988-89 esti-

mated outturn and 1991-92. Tim
cash increases over previous
plans are the biggest for any
three-year period since the first

cash planning survey in 1981,

FaBdands additions aside.

They do not imply any
change in defence policy. Their
purpose is to sustain pro-

grammes with proper funding
and to the United King-

dom to continue to play its fall

part as one of the leading
members of Nato * •

The resulting - budgetary

plans provide a firm frame-

work for the next three years;

this brings valuable certainty

and confidence to our forward

planning. And it disposes of

talk of the need for a defence

review. -

The new management strat-

egy: Budgets- held by account-

able individual managers will

be extended to cover all the

department’s operating costs

Those who actually manage
activity wifi also manage the

associated resources, and there

will be a shift from control of

resource inputs towards out-

put-oriented management . .

.

There will be some 20
“top-level budgets” held by the
commanders-in-chief and the

officers and officials' in charge
of major management areas of

the' department .' ; Where
practicable and sensible, these
tqpLevel budgets- wffi' be brfK
kexL'dxftfti fhtcT progressively
lower-level budgets, each again
held by. one person;

.

Flexible response
‘the only strategy
which makes sense
Key points from the legisto&oe
document’s statement on
meteor deterrence:

THE CENTRAL AIM of the
Affiance’s defence effort is
dearand simple to remove the
option of war permanently
from the East/West scene.
Nuclear weapons have made
this aim wholly compelling;
and for that very reason
wholly attainable. Their virtu-
ally infinite destructive power
has made nonsense of the idea
of war as a contest of strength.
That result is Irreversible,
since it rests on scientific
knowledge that cannot be for-
gotten. The right course is hot
to attempt vainly to dissolve it,

but to build around it a war-
prevenfion system that, with-
out surrendering the great star
bility we have now, will
become progressively less
costly and tesa abrasive. -

Much thatMr GorbachevW
said encourages us to hope
that he may see the cantral
security need increasingly as
we do. There stems ground for
optimism' that,

: both in the
extensive anus-control agenda
and elsewhere, ha will be ready
to work with us towards a less
tense and costly security sys-

The 1987 INF (Twtomwl
range Nuclear Forces) Treaty,
achieved as growing Soviet
realism converged with Nato
steadfastness, was a major
advance in easing tension a™*
building confidence. Its con-
tent was specific and -exact
- the stidctiy-verified abolition
of a defined class of missiles.
Nothing in it implies an agree-
ment to abandon operational
roles or strategies, or leave a
hole in the middle of Nato’s
ability to respond flexibly.

Flexible response is the only
strategic concept that maifW
sense for a defensive alliance
in the nuclear age. Military
victory in the classical venae is
not feasible; the use of force at
any level, but especially the
nuclear level, can have no
other aim than to deny an
aggressor swift success and to
show him that he has under-
rated the defender’s resolve
and must, for hls.own survival,

.

back off. Tbe rinuimstances In
which this task arose could
vary greatly; the defence must
therefore have a wide range of
options, enabtthg.it to react Ur
any military situation

promptly and with the le
farce needed forthe basic pc
ical aim of ending the war.
For flexible response. N

has- to maintain an effect
nuclear armoury at several ]

els. Strategic weapons alo
for all their awesome poa
could not be morally tolera]
practically feasible or pol
cally credible for every s

nano. Our needs at non-stn
glc levels will continue
evolve fu line with arms-o
trol commitments, with n
technology and with dee]
understanding on both sides

' the minimum imperatives
mutually assured ' securi

. Nato has made -major cuts
. As ndn-ahategic armoury; 1

number of warheads in Eunc
is now 35 per iwit less than
£979, and will ft»T[ farther
mid-1991.
Cubs in the- armoury ri*n

further yet, and the Alliance
.
working out the possibilities
Nuclear weapons are i

mere symbols; like other we
ons, they can deter only by e
dent capability for effect!
use. 'Modern technology off
major improvements in ran
accuracy and target-acqui
ttem, and time can enable
to cut weapon numbers. E
there is no prudent bqyfo :

making the cuts without i

improvements. - . -

The UK will rrnitfrpma ...
maintain the independent m
strategic contribution withe
which the value of our stra
glc force . . . would be se
ously incomplete. Our nc
strategic contribution h
since the 1960s rested <Wrp free-fall weapoi
usable from

. various airen
and in various roles. For te<
tdcal and operational reasa
these cazmot all be retted up
beyond the 1990s. As witht
rest .of tho Western armmu
Bombers and types may r
have to be kept at present h
els; that needs further star
git, under the strategy of fie
Kle response, the basic need 1some nan-strategic weapo

remain, and procoreme
lead-times mean that initl
decisions on modernia
tion - particularly on t
choice of an air-launched m
Bile to which warhead work
Aidermaston will be gear*
~ graft be taken before long
^ Statement on the Defen
Estimates 1989; HMSO; £&
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By Michael CAuefl, PoHtfcal Conwpondei^SS
THE Government is expected

. Announcing "the agn
to table tomorrow an amend- .Mr IGcbdlas'l^liev:- tb
ment tojte water privatisation

legislation whichWill end a
disagreement with the Euro-
pean Commission that threat-

ened to delay the industry’s
sale later this year. _

After talks with' Brussels,
Britain has agreed to
the Water Bill to allayEC fears
that the Government would

Mr Mchalfls Ttialey, th^ Envt-
ronment Secretary> -ahso^said
the. Government had been able
to resolve a.COmniteatani ruling
that the UKdoe^riot have leg-

islation in plpw» 3ri' tho
EC Drinking-Water Directive.

.

British ministers have given
' * - • - - - - 71 m

THE BAB, the professional
body of Britain's barristers, is

to undertake the most radical

changes in its structure and
working practices this century
as part of a package of mea-
sures to persuade the Govern-
ment that its plans for reform
of the legal profession are

the-Water Bui to allay cC fears
. incorppratbuF-;>tIie : directive,

that the Government would which>eet8.^ie standards of
exempt privatised Water bant: quality fOT^ daferent sub-
pani.es from prosecution for stances thatmaybe ’contained
falling to meet Comnnridty - m cfiihking ,5®er1 wfllbe made
water purity standards. ‘ under the Bfll and laid before
A key clause_ In .

the. Bill, , ParSament'after the 931 has'
which yesterday began its com- : been passed,:ihto law. As a
mittee stage fa. toe Boiuse of /esult, the^EC has withdrawn
Lords, was Intended to protect " its camplalntlV
companies from possible prose- Irr ^he- fsords, the Govem-
cntion as kmg as they adhered ment announced that restric-
to agreed timetables for com- tUmsanrto'J>e placed on tike
plying with EC standards. sale by water companies of
Ministers were concerned cconservafipn areas said land,

that, without such aproviskfafa ‘Amenity valued
investors could be deterred-
from taking- np shares- in tbe <

water companies when they;
are floated. Thetorget datefer
the sate isNovember... .

The Commission* however,
was adamant that the Govem-
ment had ho authority to grant

law and there was.a threat1

toafr
Qie legislation coaid bo chal-
lenged in the European Court,
of Justice.
The amendment, reflecting,

the compromise reached In
Brussels, will mean that com-;
panies can be prosecuted only
for Sailing to meet purity stan-
dards if they cannot show they1

have adequate investment pro-
grammes in hand or toattoey-
are pursuing them as fest as is
reasonably possible.

Brussels hasjpointedoijt that
Britain should have impfe?
mented the new. standards by
1985, . but. ministers have,
emphasised that compliance ha
some -areas is proving, difficult:

and win be costly. .

Government officiate-Were
yesterday expressing satfefiao-

tion with the outcome of the
Brussels talks. They dahnudit
had never been the intention

to allow polluters to remain
immune from prosecution and
that a form of wosds had now
been reached with which faith
London and Brussels could
live.

The expected concession,
;
which follows :widespread com-
ptefats fron^amenity groups,
was announcedby Lord Caith-

; ness, toe Environment Minis.

- ter, who said!the Government
'recognised-fears that areas of
ofastandfag^environmental
importano^^faonld be piro-

details \of'<toe'planned restric-

~ Andrew:Bin adds: The 10
water : authorities yesterday,
urged peersto reject an amend-
ment to toe Water BUI «mrf
at privatising the authorities
aloug-fbe fines of the wriaHng
statutory water companies,

=rather foan'as public Wrnitea

Statutary water companies
have to pass surplus profits
through to consumers In the
form ofJknrarwater charges. •

Theamendment— proposed
fa£.Lan2.Nugon& Lord Rippon
and~Lord Salisbury — would
ateo deprive the 29 existing
statutory, companies of the'

.chance to convert to public
limited company status, and
remove toe director general of
wafer-services, who would reg-
ulate charges in the industry

The House of Lords commit-
tee on the Water Bffl.whicli
h^an' sitting: yesterday, w£Q-
protoably- consider the amend-
meat tomorrow. .

sought on Underground
By Fiona Thompson, Labour Staff

LONDON Underground
yesterday proposed sweeping
changes in work practices for

its 2,457 tube train driveis and
1,250 guards in return for a 10.5

per cent pay rise. .. .

-

The package includes the"

abolition of fixed-length shifts,

toe end to strict job demarca-
tion andtheintrodnctiooaf
new recruitment and promo- -

tion arrangements.
-

The move follows the rejec-

tion a fortnight ago by the
National Union of KaOwaymen
and the drives’ union, Aslef,

of a 7 per cent pay offer.

The proposals were put:tb
union representatives by Lon-
don Underground nfBptata at a
day-long meeting yesterday
called to discuss both the
annual pay round and the

torwatenafl initefirtite gfaftg cm
the Underground from next
Monday,. May 8.

; Both unions last week voted
to ’ strike over the proposed
introduction on a pDot basis
later fids monthof Action Sta-

tions,. proposed changes in
Staffing-: and:' 1

- promotion
arrangement* which., will
mainly affect station-based
booking and platform stafL J

ThomeetingWH8
last night without an.

In response to the changes
ahnouncedyesterday , the NUR
«aM management had 'Thrown
existing emt^Hons out the.

window.” Train crew were
ftarfa*

mental changes in the way

Steel maker plans £2
capital investments
By Nick Garnett

UNITED Engineering Steels,

Britain's second biggest steel

maker, announced yesterday a
£200m capital investment pro-

gramme over the next four
years.
The expenditure will cover,

many of the company’s plants,

winch are centred on Rother-

ham and Sheffield in south
Yorkshire, in toe Midlands of
T?ngland. Wales and-Scotland.
The company is one of

Europe's biggest suppliers of

teh^prbdnttejttoreasedfh«n

' The company is 61 per cent
owned fay 'British Stem and 39
per cent by GKN butis run as
a 50-50 jointventureby the two

Mr John Pennington, the
company’s ehtef executive said
yesterday that the intention
was to float UES an the stock

UES made an 11 per cent
return an net assets test year.
Mr Pennington said toe target

was 20 :per cent and UES. still

Ited ”a fair amount to do tb

in sectors such as the motor
and domestic appliance indus-

tries.

UES reported. yesterday a 44

per cent increase .in pre-tax

profits, np from £S6l71b in too

1987 witewdflr year to £52L7ttL

gjiiM rose 19 per cent from
£577m to £SS6m.

Liquid steel output was up
from 2.07m tonnes to ZSm
tonnes and deliveries of fin-

UBS has, a stake In a die

fogging operation in S^ain. Mr
lan Donald, the company’s
rilBirrhim, said UES would par-

ticipate in farther such deals.

More than.29 per cent of UES
output is sold in continental

Listings monopoly may end
By Raymond Snoddy

THE Government. . is
* . . - - is

ings held by the BBC and
Radio Times and the ITV com-

panies through their publish-

ing subsidiary toe TV Tunes.

In the age of satellite and
wihie television some ministers

believe it is no longer right

that toe broadcasting organisa-

tion should have an exclusive

monopoly, over publishing
details of television pro-

gramme schedules.

At the moment anyone who
wants to have advance details

ofprogramme schedules has to

buy two weridy magazines and
a farther separate magazine is

ihen needed for details of sate!-

Although the question of
Hating* magazines was hot

White Paper on broadcasting

published In November, it is

believed that .officials have
now been asked to look at

ways of ending toe monopoly.

r t '*, « , ,

The changes outlined yester-

day in the Bai^s final response
to the green papers (poiiey doo
rnnents) on the reform of toe
profession include an end to

toe ride toot barristers must
pmtise in chambers, as their
office system is known, and toe
introduction of a system ofBar
JEibrartes aimffar to those in
Scotiand ted Ireland.
. Pupil barristers, dr trainees,

wffl receive guaranteed mim-
mum incomes funded by the
'Whole Bar and all tBoxahriDg
practical barriers vUch make
it hard for stflidtoirs to transfer
to the Bar will be removed.
Barrmtexs at present hold a

monopoly on the right of audi-
ence in the higher British
courts, but proposals to alter

the necessary qualifications for
higher court advocacy are con-
tained in the Government's

Mr pegryyynd • chair-

man of title Bar, said the steps
were being taken in response
to the impetus given by toe
green papers to increase fur-

ther the already strong compe-

tition at toe Bar.

They should be seen as part
of a continuing process of
reform which the Bar began
five years ago, he said.

The Bar bad already relaxed
Its advertising rules, and intro-

duced a new vocational train-

ing course; an improved pupil-

lage (training) system and
compulsory oomthming educa-
tion.

Under a library system bar-
risters would work from the
Binaries of the loos of Court,
the four institutions which
constitute the barristers’ gov-
erning bodies and to one of
which all barristers must
belong: The libraries will be
served by a small central
administration dealing with
their diaries and fees. The
overheads would be small.
Barristers could join the

library system with or without
links with existing chambers,
at whatever stage they came
into toe profession.
The Bar also wants the law

changed to allow barristers to
enter into contracts for their

fees and other matters.
Mr Pennell said the Bar

hoped to establish a pilot
scheme, based on toe binaries
of Inner and Middle Temple,
two of the Inns of Court,
within 18 months. If it was suc-
cessful, steps would be taken
to establish similar systems in
the other two fans of Court,

Gray’s fan and Lincoln's fan,

and at the main court centres
around the conntry.
He denied that toe idea was

likely to lead to a two class

system of barristers with those
who could not get a seat in
chambers forming a second
class Bar practising from the
libraries. The system would
appeal to different people for a
number of reasons and would
be especially useful for barris-

ters returning to practise after
a period of absence and solici-

tors transferring to the Bar in

green papers would be damag-
ing to the strength of the Bar
and the solicitors’ profession,

the Bar says.

They would “reduce competi-
tion and choice, lower quality,

make delays worse and
increase cost**.

transmit television
9

By Hugo Dixon

With the help of Coopers and
Lybrand, the accountants, the
Bar has carried out a annnrbii

evaluation of toe consequences
of extending rights of audience
for solicitors in the Crown
Court alone.

Taken together with the pro-
posal to introduce special three
month pupillages tailored to
the requirements of solicitors

wanting to transfer to toe Bar.
the measures were designed to
ensure that It would no longer
be possible for anyone to say
that they could not go to the
Bar because they could not get
a seat, or place, in chambers.
The changes would also ren-

der unnecessary the Govern-
ment’s proposals to give solici-

tors wider rights of audience in
toe higher courts unnecessary.
“The effect of these changes

will be that any solicitor who
wishes can come to the Bar
and specialise as an advocate
at the Bar. The Bar welcomes
the extra competition,” Mr
Pennell said.

By contrast, the approach
adopted by the Government’s

The evaluation, based on sta-

tistics from the Lord Chancel-

lor's Department, the Govern-
ment arm responsible for the
legal system, shows that on
two conservative bases, the
increase in the costs of legal

aid for defendants in the
Crown Court would be between
£9Am and £17.7m a year. The
actual increase in cost to the
public purse would be likely to
be much larger than this, the
Bar warns.

BRITISH Telecom will
eventually be free to use its

network to transmit television

pictures. Sir Bryan Carsberg,
director general of the Office of

Telecommunications, the
industry watchdog, said yester-

day.
Such a move could revolu-

tionise toe UK's communica-
tions infrastructure, leading to

the introduction of new ser-

vices such as picture tele-

phones, high-definition televi-

sion and colour high-speed

The Bar does welcome some
aspects of the Government’s
plans, particularly the estab-
lishment ofa legal ombudsman
to monitor standards, and the
promotion of solicitor circuit
judges to the High Court
Bench.

Overall, however, it main-
tains that the Government’s
proposals are fundamentally
flawed.

BT cannot at present use Its

network to distribute TV
because of fears that it would
build a dominant position in
television to add to its near
monopoly in telecommonica-
Hons.
However, in what represents

a considerable softening of
Offers policy. Sir Bryan said
this ban was “a temporary
restriction. A matter of timing.

I don’t think anybody believes

BT will be subject to that
restriction indefinitely.”

A final decision to remove
the ban would have to be made
fay Lord Young, Secretary of
State for Trade and Industry,
but Sir Bryan’s views are
likely to carry considerable
weight with the Government.

The Oftel chief said the appro-
priate time to give BT this free-

dom would probably be in 1990

when the Government is due to

embark on a major review of
telecommunications policy.

Sir Bryan made his com-
ments at a conference organ-
ised by the National Communi-
cations Union on the future of
UK’s communications infra,

structure.
Mr Alan Radge, BT technol-

ogy director, said he was
delighted that the principle of
letting BT send TV pictures
along its network bad been
accepted. But he said the com-
pany needed a firm date for the
removal of the ban so it could
start planning.
Other speakers at toe confer-

ence, including Mr Bryan
Gould, opposition Labour
Party spokesman on trade and
industry, called for the rapid
introduction of an advanced
communications network
using optical fibres.

A removal of the TV ban on
BT would almost certainly has-
ten such a development. BT
has previously said it would
have no incentive to spend the
sums needed to construct such
a network unless it was free to
recoup costs by distributing
TV.

Next Spring,we’re going to double

London’s phone numbercapacityata stroke.

At one minute past midnight on

Sundaymorning,May 6th, 1990, the 01 code

forLondon will be abolished.

It willbe replaced by two new codes:

071 for inner London and 081 for outer

London.

Whyarewedoingthis?ITierehasbeen

a tremendous demand recently for more

numbers, forboihprivate and business use.

The present numbering system has

a capacity of around 5 million, but with

this unprecedented growth in demand, a

much greater capacity will be required Ijy

next year.

Abolishing the 01 code and dividing

London into two areas allows us to virtually

double our capacity at a stroke.

ThereTl be no disruption to service

when this happens. (It all takes place at

the exchange.)

Call charges^willb6 unaffected by the

change, even between the two new London

And present numbers will stay the

same.Infocttheonlyrealchangesare these:

if you’re dialling from outside London, to

whatwas an 01 number, you’ll now put 071

or 081 in front ofthe number.

And if you’re dialling between the

two newLondon areas, you’ll use the appro-

priate code.

We’re announcing this change over a

year in advance so that everyone will have

plenty of time to get used to it and we can

satisfyany queries that may arise.

Naturally, there’ll be extensive publi-

city nearer the day, at home and abroad.

And we are now writing to all 01

residential and business customers to tell

them in more detail about the change.

This letter will also contain their new

code. But if you’d like to know right now

whetheraLondonnumberwili be 071 or081

next Spring, turn the page.

You’ll find aM list showing all the

London exchanges and their new codes.

If you’re still not sure, there’s also a

free number you can call

Andwe’llbe happy to explainjusthow

we’re going to ring the changes to London’s

phone system.

British

TELECOM
It’syouwe answerto
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LAW REPORTS

Ship© er iwat protected by thei ---
• . -^a. ^7 .

...- •

rlkte
'•i- i. .s -T\z \ .j -

:.x

- * % •--*#. • i

limitation
.

' THE CHANDA- v
:̂
: s.-

'

-;that- "«x<tomtiori;froiSM
Queen's Bench Division: Corn- . Hoes' fidt ~cUato,TfX— occur-
mercial CourtrAprfl 24 1589 ' / rem^of the contingency. is the

. :reailt jtf a drcimSaatece for
A SHIPOWNER ia unprotected
by contractaai limitation; -of*
his iiability^per packhge of
damaged cargo if ImEailsiji
his obligatioiito^stow andlash
thecaxgssfras to avotoriskof

which the -carriervis -itespqnsi-

«*"
. .

.Pseagraph llahil-

EtytbTJM "eaCh -pack-

fa- •.' - ... . J -r : -
- ’

The questwavtas' whether

contact. . i

Mr Justice Hirst ,so held
when giving-judgment for the
plafatffS,: Wibsni .Maajhinmfe-
brik Hartman SA and' AlCftrai-
dah Establishment £or Cbn-
tracting,- sellers; arid buyers
respectivelyof plant carried oaj

the Chanda, on a subrogated
daiin by tosurers-far tdfel lods
against the defendant shipown-
ers, Mackinnon Mackenzie &
Co. . ': - f - -*.

rajftlage.of^^festroi cabin on
deck diseirffcl^tiife sbjpowh-
ensfroiri relsirig bri any. excep-
tions or - limitations ; in . the

tocassedroirjhe. qgpllcabflity of

the; tiffi

shipowriefi. Ajere right the
iriartTririm.:i^cpyerablB.\would
be :.

been
sJtSWeGb'on^iEi^It was

1

:stowedCo. .
•

. waS:.Stowed
. . a ... _

•_-•

'

aa ..
. iCtSeJwarsf 5>ossible- ptfeition

BIS' L0RDST2P said 'that, the ^dose. ti lfije^baw whae' pitch-_

claim, related to the - control ; _4^1 ; arid jpcSmdmg Wdt* most
cabin of an a^halt dry i;*g ap$l 'seseie: Tli^eather web. such
miring plant carried on the. as: sbould^aye been: exported
Chanda from Breiaeii to.Jeddah: bsr.lilfe Aipfer. .Had the cargo'
The .-plant " was several^ ' been cairped! xtnder deck and

storeys high and was trairs^
ported In, packages. Tbe «m-
troZ cabin was a- single "storey
structure containing etecErbnlc
and computerised eqidpment
comprising,some 90:per ositcf
its value. - .

.' {.T-';r

v
' '.&. '

The cargo was carried pursu-
ant to a. bfli of lading whidi
constituted the contractofcar-
riage with the shipowners. If

was loaded' ait Bremen on
December 24 19SL T3» cdafeol
cabinwasstowed on dedsNol
batch, whitdi was the. hatch
nearest the bow. "i/ -'

During the voyage Chanda

:

entered the Bay <tf"T8scayT-7fc'

encountered very' > rongh,
weather. The lashings on the
deck cargo on tfo libqld were
broken, and the cargo shifted
on two separate occasions-The
waves rose so high that waiter
was shipped on board. ./

When . the. vessel
;

readied;
Jedda- the

.
control cabin .was.

found to be badly, damaged
internally and externally^ A

teen r fb^erly stoWed and
seciired.itwcmki mi havesUf-

" "On the evidence'it was found
that the^twhole .‘. trouble
sterinned^an

;
the initial dect-

aUin, for"v0frii the shipowners
were respoi^ft>te

t to carry deli-

cate equipihe&t on deck rather
thin teth^^ad exposition
Wfiere it wa^subjected to max-
imum. “ex^bsttte to the

.

ele-

ments. .

^The damage:was caused by a
camblpgfinXpf direct'pounding

and.a
was a

by the^ wayea, ahdT buffeting
carjgii THp dam-

age snf^ld/hy the e3ectrcailc

and ^»B^rterised equipment
was ’a -dfifet consequence of
the ittgtessrif sea Water. A con-
tributfcty ^ianse of the damage
Wftg -biattejmrie laahtng:

:

n fOIlowed ihat the perils of
tbs. sfea^ception was not
aVallBiHfiVtd; flbe shipowners,
sinicej ^paragraph 608(3)
eapresdy fejfc^idrd any exemp-
tions fropt liabQrty where it

survey revealed heavy deafeg was proved^iat the occurrence
and g^nring and hrntrrtn Whu.' 1

-

' was *^the resnlt of a circum-

dows, ami the .electiroQlcxnd:
computerised, equipaneni-liad.
been corroded by sea water.-

The sellers supplied i
replacement. . Their insurers
paid their claim in frdL The
present action, onAsubrogated
basis, was for SR 477j763,: cahm-
lated on a rejdacement piifce

plus a 25 per cent mark upfar
carrying costs and freight.

Under clause ft) ofme ball of
lading beavy-1ift mdcostila^r
items could be carried on dtxk
if two bones entitled “Heavy
lift option", arid “Container
option" .were ttcfcedr'If-so it

was provided that the ^canfe

stance Tor .which the carrier
Wiis iesponsihk.^

ers' liability for damage to/
such cargo shall not exceed the

‘

such cargo shall not exceed the.

minimum'' Babtiity required:
under the applicable laws-” :

Neither box was ticked:

By clause paramount the
Hague. Rules, then enrretifc
were incorporated into'lhe.lrill

of lading contract*

'

The original Hague Rules, As.

incorporated, into the West
German Commercial Code, pro-

vided by paragraph ;
808(1) that

the carrier should riot be haMe
for damages which arose from,

perils of the sea.

Paragraph 608(3) provided

sible tw?}Hxrants - stowing
on detk fe a position of maxt
Xiniff^ef^stife -When' the
propermode was to stow under

^
fecSr,

.'and laiihtng

.T3ie main point was whether
the

1

shipowners were entitled

to, rels' cri. 13m package lirntta-

tftito mparagraqrfj'660.
. JnDtnm (1887) llApp Cos 11
Loiti Halsbnry LC said that a
jettison " exception “cannot
•avail:shipowners who broke
their contract in 'stow-
ing : . on deck and thereby
dfrectjy caused the loss to the
merchants."

. In feons o Metzario (197(3 9
Uoyd's Rep 165 a container fell

overbo&rid in heavy weather.
Xord - Denning MR said “H a
carrferinade

r

a promise that
goods would be Bhipped under
Tdedt, and if contrary to that
promise Tthey , were canried on
deck ami there was-a loss, the
carrier could riot rely on the
limitation ctose.

1*

In the Antares ll987]l Lloyd ’5

Rep--424 it: was held that shi-

powners were not batted from
;
relying on the one-year time

- aercu^Dt^ t
;v."-;;'r : - -
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like providingfheRnanciai Times to busmess

guests, thatmakes a great hotel.
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-.. bar to the Hagae-^sby Rules,

notwithstandmg their funda-
mental breach of contract to

stowing cargo above deck.

. Liard Justice Lloyd said the
doctrine that a breach of con-

tract might be so fundamental
as to displace the exceptions

clauses altogether no longer
existed. -

He said “The death ineft
sounded” to SWsse Attaralqm
(1966} 1 Lloyd's Ttep 529 where
lord WTtberforce said the the
question whether an exclusion

; clause applied to fundamental
breach was “a matter of con*

‘ stractioh of the contract"
Mr Flaux for the plaintiffs

submitted that Dixon was clear
- authority that unauthorised
carriage cm deck disentitled a
Shipowner from relying on
?eocceptions in the boU oTlading
which were only intended to

Vprotect, him if he carried out
tiie contract in the wayhe con-
tracted to do it

-- Mr Macdonald for the shi-

powners contended that the
Dixon doctrine had been swept
away, and that the question
was now one of pure construct

- flan of the contract.

Suisse Atkmtique, the rule was
quite clearly based on contrac-

tual intention.

The package limitation
clause fell fairly and squarely
within that category.

Otherwise the main purpose
of the shipowner's obligation

to stow below deck would be
seriously undermined.
There was nothing in the

Antares which conflicted with
that view. The exception at
issue there (the one-year limi-

tation clause) not only had
statutory force, but was also
not of a nature which under-
mined the purpose of the shi-

powners’ obligation to stow
below deck.
The package limitation

clause, being repugnant to and
Inconsistent with, the obliga-
tion to stow below deck, was
inapplicable.

a that wa

Neither Dixon nor Evans
rested on the discredited fun-
damental breach rule. They
rested on a principle of con-
struction that clauses which
were dearly intended to pro-

tect the shipowner did riot

apply if he was to breach.
As Lord WBberforce said to

If that was wrong and the
proper -approach was a matter
of pure construction within the
four wails of the bill of lading,
deck transportation was not
permissible because neither
the “Heavy lift option" box nor
the “Container option" box
was ticked. The package limita-

tion therefore did not apply.
Judgment for the plaintiffs.

For the plaintiffs’ Julian Fima
(Clyde & Co)
For the shipowners: Charles
Macdonald (Swirmerton Ash-

tey-Claydon A Co)

Rachel Davies
Barrister

Check in and check out the exclusive facilities

available at every. Country Club Hotel. From a la carte

to on the court, whether it's squash or tennis.

There's a host of activities to choose from, including .

golf, swimming, snooker, and much more. In fact

slaying overnight at any one. of opr Country Club

Hotels is the ideal way to mix business with pleasure-

After a day's travelling or a lengthy business
meeting you'll find nothing more relaxing than
enjoying our extensive leisure .facilities.

You will also have the pleasure of staying in a

superbly appointed room with every modem
comfort. Check out our executive style bedrooms,
specially designed with the businessman in mind.
All our hotels are set in beautiful, natural

surroundings with easy access to major towns and
motorways and even airports.

For more details of the perfect way to blend

business and pleasure, whether overnight or
planning a conference, return the coupon below.

Counby Cfob Hottis,j240 Redwood House, Beggar Bush Lane, Failand, Bristol BS8 3TG.Tel: Bristol [0272) 394000.
Telex: 449344. Fax: (027 2) .394289. Please send me details of your hotels and tariffs.
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Simply look through the numbers

listed above andfind the first three digits of

yourpresent telephone number.

Yournewcode is printed beside these

first three digits.

(But don’tforgetit doesn’ttake effect

until next Spring.)

For example, 01434 0000 will become

071-434 0000.

And 01-666 0000 will become 081-666

0000 .

Remember, we will be writing to

every 01 customer giving further details

and informing them personally of their

new code.

But if you have any queries now, you

can call us any day of the week between

9 am and 7pm on 0800 800 S73.

And it won’t cost you a penny.

CALL9FREE 0800 800 873

British
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MANAGEMENT
hat is the cost of defend-
ing your market against
foreign competitors?
When do you trade off

profits against sales? How do you
rationalise factories and rip up out-
dated production lines while trying to
meet Dooming demand for the prod-

ucts you make? Cummins Engine, the
world’s largest independent diesel
engine manufacturer, is a case study
of the benefits, pitfalls and difficulties

encountered in facing up to these
issues.

Unlike many other US heavy manu-
facturers in the early 1980s, Cummins
decided it would not throw in the
toweL It would instead defend its

patch against the Japanese and any-
one else.

Over the past six years or so it has
spent $S50m on developing new
engines. It has cut its manufacturing
workforce by a third, reduced its man-
ufacturing floorspace by a quarter
and installed costly advanced machin-
ing equipment. The number of
engines it makes has tripled, produc-
tivity per man has jumped 50 per cent
while the cost of making engines has
slid by 20 per cent
After this long, grinding pro-

gramme, the upside of Cummins’ per-

formance balance sheet reads like

this: Sales doubled from 52.6bn to
S3.3bn over the six years. Market
shares in historical product areas
defended, and the Japanese threat
extinguished. Shares in new product
markets expanded greatly. Research
and development running at S180m a
year.

The downside is this. A loss last

year of S63m following a feeble profit

the previous year of S14m. Debt ratio

has climbed from 28 per cent to over
43 per cent which rises to over 50 per
cent when off-balance sheet items are
included. In the meantime. Hanson
Trust, the acquisitive UK industrial

conglomerate has taken a 10 per cent

stake in the Indiana-based company.
Cummin s' critics say it has spent so

long trying to sort itself out that it

has missed the opportunities of a
soaring market which is bound to flat-

ten out or even turn down sooner
rather than later.

Henry Scbacht. Cummins' studious
54-year-old chairman and chief execu-
tive, remains committed to all the
principles driving the company since
the turn of the decade.

"The decisions to re-invest, to be
world competitive in costs and on
prices were fundamentally correct
and will stand us in good stead. With-
out them we would have been manag-
ing a declining, shrinking business. I

don't think that's interesting. Z don't
think that works.”
Cummins made a profit of 319m in

the first quarter of this year and is

promising a larger return in the sec-

ond quarter, the first vindication of
the company’s policy, managers say.
“We feel we are coming through the
period of massive restructuring and
we ought to see the benefits now with
a resurgence of profits,” Scbacht says.

‘'We are building the business over

1983 84 85 87 88 83 84 85 86 87
Henry B. Schacht

Why Cummins sacrificed

profits for market share
Nick Garnett on the US engine maker’s rout of the Japanese

the longer time frame.”
Schacht makes a comparison with

Detroit Diesel, once a big player in
the heavy duty US truck diesel engine
market in which Cummins stQl con-
trols more than 50 per cent of sales.

“Look at Detroit DieseL They had 45
per cent of the US heavy duty market
back in the late 1960s, early 1970s.

Now it’s 2 per cent and the company
has been sold off.”

But what about a comparison with
Caterpillar, the world's biggest con-
struction machinery maker? Once
criticised as a dinosaur has-been of
the US rust belt. Cat has been malting
money hand over fist Its earnings
were $616in last year and, in the first

quarter of this year, were up 20 per
cent at 3141m.
The comparison is somewhat unfair

in that prices of construction machin-
ery have risen steeply compared with
the depressed prices of diesel engines.
Nevertheless, Cat has generally

maintained its market shares against
its big Japanese rival, Komatsu, and
has taken full benefit from price rises,

even driving them up as against Cum-
mins’ policy of holding them down.

“1 don’t want to make any criticism

of Caterpillar,” says Schacht, who
became Cummins' chief executive in
1973. “1 think it is a fantastically run
company. But Cat makes an end prod-
uct and it has elected to use changes
in the value of the yen to raise prices.

One result is that Komatsu is now
resident in the US and the Japanese
are in effect the second biggest pro-
ducer in the US.

“That’s the risk you take. We don’t
face any Japanese engine builder in

the US. But our policy is to get world
level production costs and stay at
world prices. It is not to hold up an
umbrella for the Japanese to get in."

Cummins has been widely admired
for tackling a broad range of problems
with which it entered the 1960s. Its

sales rested almost entirely on a huge
14-htre engine - with a 19-litre under
development - while demand was
moving test towards smaller units.
Many- of its factories remained
untouched from the 1960s. Its produc-
tion managers were hugely ignorant
of Japanese-style workflow and inven-
tory control
Since then the company has intro-

duced new 4-, 6- and 8-cylinder
engines, allowing it into markets for
lighter duty truck and industrial
applications. It has shut three main
facilities and a handful of smaller
ones, taking out lm sq foot of floor-

space in the process. The manufactur-
ing workforce in its engine business
has been cut from 17,500 in 1979 to

1L000 in 1988.

Engine shipments have rocketed
from 80,000 in 1962 to 217,000 in 1988.

During the past year unit output
soared 35 per cent. From a faltering

start in 1982-83, unit sales of the new
small engines were 40,000 in 1987,

75,500 last year and an estimated
100,000 for this year.

In this long process of change the
well-chronicled events of 1984 inter-

ceded. In a move famous within the
US engineering industry, Cummins
cut the prices of its engine by 20 to 40
per emit, throwing its new B and C
series engines massively into loss.

This remains a very controversial

decision. Schacht, a graduate of both
Yale and Harvard and who has
worked at Cummins for 27 years, con-
cedes there were some cold feet
among the company’s “coHegtel” style
management about the move. But he
says: “We ran out of time. We had to
do it." The Japanese, engine makers,
says Schact, were trying to get a foot-

hold in the North American loose
engine market Navistar (then Inter-
national Harvester) was trying out
Komatsu engines in its trucks. Ford
was running Mitsubishi engines.

Critics of Cummins' price policy say
the Japanese would not have got any-
where because, they say, that US
truck owners would not have bought
engines from companies which had no
servicing track record in North Amer-
ica. In any case, Cummins dropped its

prices too ter, the critics argue.
Schacht says this is not the case.

“The truck makers were saying to me:
'Henry, we are going to go with tills

unless yon do something*."
The yen helped to give the Japanese

a cost advantage of at least 30 per
cent but Cummins was also way
behind in shopfloor efficiency. Its
inventory turnover was running at 3.5
times per year as against seven in a
typical Japanese engine company.
“We had a hundred days more inven-
tory than they did," says Schacht
Whatever the rights and wrongs of

slashing prices, Cummins wreaked
havoc in the market and subsequently
froze the prices of almost all its
engines until the end of 1967, a pretty
phenomenal manoeuvre. The 10 litre,

for example, was stuck at about 31,600
per unit during that period.

That price freeze to. freeze out the
competition obviously hit Cummins’
financial performance. It introduced
price increases of 3 to 4 per cent in
late 1987 and 5 per cent last year.
Aside from that. Cummins seems to

have made heavy weather of disman-
tling and rebuilding its shopdoors.
This is never an easy task, particu-

larly when you .are trying to increase
volume. The company has so far
shifted about ^production lines,half
the total of its engine bustriess.Were
there ways of doing it more quickly
and better? "Oh. rinsure there were,”
says Scbacht. Butin a big rebuilding
programme, you only get one chance.
The company was forced into budd-

ing Mg inventory mountains of cer-
tain components to cover for.the pod-,
ods when the machines that made
them were being moved or replaced.
These banks of machined components
were far larger than the company
expected. Despite some recent
improvements, the 40 days’ worth of
inventories last year was about the
same as -1983. though-their value has
rocketed from just over $20Qm worth-
to more than 3450m. Overtime became
a substantial cost drain, Eunning at
above 39m a quarter through mnch of
the past two years..
Cummins says some of Hibm diffi-

culties have been overcome. Stock
turnover is now running at about 5.6

times per year, a substantial improve-
ment Overtime was running at more
like 38m a quarter at the end of 1988.

“We are beginning to rim our lines

with the efficiency we hoped for,”

says Schacht ..

The company has certainly hit one
of its main targets, protecting its tra-

ditional sphere, of influence and mov-
ing into new smaller power ranges. It

has held its market share,of the heavy
US truck market at 53 to 55 per cent
It is also producing per day about 600'

of its B and C series engines. Interna-
tional sales have soared from less

than 3450m ' six years ago to over
$1.2bn last year.
While spending 3180m a year on

R&D, partly to cover the effects of

new emission regulations on the US,
it is still committing about $175 a year
on its capital budget for new plant
and retooling. .

To cover these costs, though. Cum-
mins has flogged off a lot of plant and
land and is leasing it back. Its debt
ratio is high. “A little too high for a
cyclical business," says Schacht. On
the financial, front, it has clearly
foiled over the past .three years to
meet its goal of a 5 per cent return on
sales and 15 per cent return on equity.

. Schacht says it is now time to share
file g?in “111 the early1990s we have
to show the benefits. Unless the econ-

omy comes unglued then we ought to

start seeing, now that long term
investment can pay off.”

The only fly in the ointment, says
the company, , is the possibility of a
very sharp and prolonged downturn
in demand for diesels. This might not
happen. “If it did happen, of course,”
says Schacht, “we would be affected

just like any . other company.”

US and UK give

different

to ethical issues
By Michael Skapinker
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A era more ethical than
their Twttafr counter-

parts? They are cer-

tainly keener on drawing up
codes of ethics. American aca^

also seem .to spend
more of their time thinking

about ethical issues than Brit-

ish ones do. .

In the US, there are more
than soo courses in business

ethics. Departments of philoso-

phy~and tteology at colleges

and universities teach business

as do most of the coun-

try’s business schools.

Bodo Schlegelmilch, a lec-

turer at the University of Edin-

burgh and a visiting professor

at me University of California

at Berkeley, says that in Amer-
ica over 50 books have been
written on the subject: There
are several scholarly journals

devoted to the issue, including

the.Journal of Business. Ethics
arid the Business and Profes-

sional Ethics Journal
In the UK, on the other

hand, only a handful of articles

has teen written on the sub-

ject And ter fewer British com-
panies have drawn up codes of

ethics, thari is the case In the

United States. Last year, Schle-

ggimfleh sent questionnaires to

the 200 largest British compa-
nies, acting whether they had
codes of ethics. Of the74 which
replied, 42 per' cent said they
did. Similar -research carried

out in the US in . 1986 found
that 75 per cent of
had written ethical

There are signs of
interest in business ethics in
the UK however. In 1987, the

Institute of Business Ethics
was founded in London' and
the London Business School
began to offer its Masters stu-

dents a course in business eth-

ics. The: Business Ethics
Reaearcb /Gentre has been
established at King’s College^

London. r
--‘

.

'Writing 'in the ^European
Management Journal, Schlegel
milch says, too, that the rate at
which British companies are
introducing codes of ethics,

appears to be increasing. Most
of the UK companies which
had codes, of ethics Introduced
than after 1984.

He says, however, that Brit-

ish and American codes of eth-
ics do not always address the

US showed that the
.

mon subject covered. bSSsffite

:

of ethics was the refatifflaifafory
iO

"S-- =

government. This intdmfelfcfhe. *

lie office.
.

In Britain, issues
. _

were .addressed lit only-EH
cent of the codes Sdrifigefa®

studied. All of the -BStiah
codes, on
with the relationship-

the company -and ten
ees. Only 53 par cemrcf^be

For the
the most impon
employee relations were^Ehe
community and the environ-
ment, which ware coveted:fn

65 per cent of the codesHhily
20 per cent of the Aiteriwm
companies dealt wife envirrist

mental affairs. Thirty-five^per

cent with civic and com-
munity affaire. _
The community sections; ’cf

the British codes inctadedhthe

.» . .i 'ji

donations to charities
unemployed. Boots’ code'of
ethics described the woritof
the Boots
up to

number of
'

AT mtahtMaa .* “ v.€a<T T

M
more attention to
that their codes of
state effect As many temper
cent of the American ccmq»-
nies with codes carried* <®t ;

audits of their, rebord -

opportunities, safety at^work
-the protection of ttM^enrt-

ronment. Only 13 perx5ent nf
the British companf^#ftfr
codes said they did so.

The Britteh compautefrwere
also less likely than th&Atenri----

cans -to -run trairdngvpro-
graxnmes on busmessnetiiics.

-

.

Scblegrimilchconced^
theissue which stfll testate .

addressed is whether TiavIUg
codes of ethics makes compa-
nies behave more ethteaDy.He
points out that among the
American business schools
which teach business,ethics
are some whose .alumni have,
been convicted; 'of criminal
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PENSION PRIORITIES
-now the choice is yours

But with so many options, how can you make the right pension decision?

Find your solution in three new books from FTBI.

Ibgether, they explain, analyse and summarise the whole pensions market and provide

the key to your increased pension opportunities-whatever your circumstances.

SOLUTION ONE

PERSONAL PENSIONS 1988-89 (2nd edition) by Janet Watford

Personal Pensions-find out about tire increased pension opportunities previously available only to the setf-emplqyed. Thisnew
book enables you to compare virtually every personal pension plan on the market. The possible reasons for choosing a personal

pension plan are explained in fall, mdwfihg taxation aspects and a detailed analysis cf policy conditions.

Contents indude: © What is a personal pension • Who canbay one © How to selecta plan • Contributions

© Benefits© Comparison ofplan conditions © Loans and pension mortgages© Directory ofliffe insuranceand other
pension providers © Individual policy details © Unitised pension thuds© Summary tables.

SOLUTION TWO

EXECUTIVES’AND DIRECTORS’ PENSIONS 1988-89 (10th edition) byDavidLewis

Executives and directors can now opt out of the State Earning Related Pension Scheme and are set to become the main buyers of

individual nKmqr market pensions. The new edition ofa long established and successful title, assesses the increased market for

executives and directors. Designed for ease and speed of reference, key information includes: © 1988 pensionchanges and
Implications© Different typesofpensions • Executives' and directors’ versus personal pensions • taxshucompany
details© Comparison ofplan types • Investmentand mrifrhnked polity details • With-profits policies • Deposit

administration policies • Unitisedpension fend performance • Summary tables.

SOLUTION THREE

INVESTMENT LINKED INSURANCE PLANS 1988-89 byDavidLewis

Whoia straightforward pension plan is not a viable proposition, financial advisers can refer to this new, detailed, comprehensive

guide to unit-linked regularpremium life Insurance. Providing d&ails cf 1 70 plans issued by 75 life insurance companies, and
displayed in a logical, easy-to-follow format, you will benefit from information on: How the plans work • Calculation
monthly charges and average investment figures • Ihx© How the plans can be nsed© What they can be linked to
• How they compare wife with-profits plans phis performance tables • Life insurancecompany details © Best value
for money policies.

Whether you art a professional adviser or a private individual, these handbooks will provide you with the comprehensive,

wibia^i7\farmalimywneedtQTiiakgyom‘Qwnpexsi(mdecisians. INDIVIDGALBfESSENTIAL-TQGE'lHEtf IWDFfPffiJXA RfJZ

ORDER POEM Please return to: The Maitetiug DepL , Ftnandai Times Bnstaess Infornaoon. 7tfa Floor 50-64 Broadway, LondonSW1H 0DB. Tft 01-7992002.
Please note payment must accompany order Prices include postage and packing- (maH enter address only)

Please send me*
OFFICEUS

ONur TTTLE Q-TY OVEBSEAS
PUCE
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C5S3&80

(BLOCK CAPITALS PLEASE)
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I enclose ny ahagna mine &/USS
made payable to FT Business Information.

Via CD Access CD Amec O Dinexs

I I I H I I n
Card Expiry Date.

Signature.

Country.

Data

D *1 wish to outer 5« more copies. Please send me details of

bulk order discounts or telephone

Please allow 28 days for delivery. Refundsm gteen on books
returned in peritecLomdUon and within 7 days of receipt.

RegisteredOffice: Bracken House, 10 Cannon Street,

LondonBC4P4BY.

Registered in England Na 880896
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yesterday’s datacentre
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riBking:A successful iurihess is always ready to

Li redirect its management strategy

towards new, more ambitious goals.

Us datacentre is seldom so adaptable.

Wouldn’t it be helpful if, at times of

change, you could somehow ii\ject a

measured dose of extra power into your

datacentre?

Extra processing
:
capacity? ; Extra

technical backup? Extra ccaitingeacy

resources? Extra skills? Extra systems

management? ~

Extra InformationPower?

You can. Use this couponnowto getyour

copy of the new Datasohe management

booklet on datacentres. Yoifll discover vriiy it

is that more and more of todays irwst

!»- ' Cl _ _ w_.*- •• ? ,dynamic organiteitions^ are

Information Power sa -££rKlniiir^nkai part :
-

their strategy for success.
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It survived the Luftwaffe. It survived the property developers.
«

It may not survive the Monopolies Commission

Are we serious? Unfortunately/we’re deadly serious.

Having survived the blitz and the bulldozers of the

50s and 60s property boom, thousands of pubs could

come to an ignominious end at the hands of the Mono-

polies Commission.

Because recent proposals put forward by the

Monopolies Commission suggest limiting the number

of pubs any one brewer can-own to £000.

This means that thousands of pubs will have to be

sold oft

Irrespective of their history, the ones not economi-

cally interesting enough to other brewers could cease

to exist as pubs.

The vast majority of brewers, both large and small,

as well as landlords, and even financial experts, are

firmly opposed to these proposals.

Lord Young, Secretary of State for Trade and

Industry, is currently considering whether or not to

recommend the Monopolies Commission’s report to

Parliament.

The Great British Pub is an institution that deserves

to be preserved. If you can't imagine life without your

local, don’t sit back and watch it die.

BE VOCAL-IT’S YOUR LOCAL.
IhSLfcD m THL BREW HRS" &OCU.TV
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TECHNOLOGY

competitive advantage of a pristine frame of
Ian Rodger explores the link between the scrupulous cleanliness of Japanese workers and successful semiconductor production

C leanliness is all
important when it

comes to manufactur-
ing semiconductors

and the Japanese are well
known for their meticulous
ways.
But it was nevertheless star-

tling to read In a recent maga-
zine article a theory that the
current superiority of Japanese
producers over their US and
European competitors in vol-

ume chip production is in part

due to workers being infused
with traditional Japanese
Shinto purification rites.

“The traditional Japanese
mind, and the time-honoured
everyday practices based on
that mind, have begun to be
recognised as major factors in

precision manufacturing," Shi-

geo Oyama of the Research
and Analysis Center of the
Asahi Shimbun newspaper
wrote in the Japan Quarterly.
He went on to suggest that this

was becoming an increasingly
important competitive advan-
tage as the miniaturisation of

chip circuit designs reached
sub-micron dimensions.
Oyama 's argument was built

largely on the experience of
Mitsubishi Electric (Melco) in
dealing with contamination
problems in chip manufacture.
Melco has acquired a consider-

able reputation in clean room
technology, largely based on
the work of Takaaki Fuku-
moto, manager of the contami-
nation control technology

group at the company's semi-
conductor research and devel-

opment laboratory at Osaka.
Fukumoto. or Dr Clean as he

is known, does not share Oya-
ma’s view of the relationship
between Japanese religious tra-

ditions and precision manufac-
turing, but his and Melco’s
experience provide other expla-
nations for Japanese success in
this area.
Fukumoto achieved his fame

in 1983 when Melco built a
semiconductor plant on the
coast of Japan’s Shikoku
island. The Saijo plant was -
and still is - extraordinary
among chip plants for two rea-

sons, both related to contami-
nation control.

First, it was built on
reclaimed land at the edge of

the sea. Until then, chip mak-
ers had kept their plants away
from the sea to lessen the risk
of airborne salt contamination.
However, Fukumoto tackled
the problem head on, working
out a series of measures to
eliminate the contamination.
For example, the top soil

where the plant was to be built

was removed to a depth of 50
cm and replaced with "pure"
soil transported by lorry from
inland. The building itself was
frequently washed during con-
struction and special care was
taken to make tight joints. An
elaborate filtration system was
designed to extract the salt

from air entering the factory.

Melco officials torn shy

when asked why they did not
simply build the plant on a less
hostile, inland site. The deci-
sion seems to have had some-
thing to do with the company's
relations with Shikoku Electric
Power. The utility buys a lot of
Melco electrical generating
equipment, one official
explained. The Melco factory is

located in an industrial estate
adjacent to a Shikoku generat-
ing station.

The second extraordinary
feature of the Saijo plant Is

that production is almost
totally automated. Fukumoto
says that in conventional chip
plants, lint from workers’

own types of contamination.
However, Kiyoshi Hosomi,
manager of the Saijo plant,
says that machine-created dirt

is at least predictable, and the
company has been able to rede-
sign much of the machinery to
minimise the problem.
Hosomi also says that auto-

mation has helped to improve
chip quality in other ways. For
example, production machines
are constantly monitored by
computers and so faults can be
detected and corrected more
quickly than in a conventional
plant
He claims that even exclu-

ding the improved cleanliness.

Workers must shower, refrain

from scratching and walk in a
wav that does not stir no dust

clothes, dandruff from their
hair and dust stirred up from
the floor as people cross it

accounts for over half of the
contamination. Thus, he rea-
soned that the problem would
be substantially reduced if the
people were removed.
Of course, automation has

not totally eliminated them;
the number of workers in the
clean rooms is about 50 per
cent lower than in a conven-
tional factory. Also, the robots
and automated guided vehicles
that fill the factory cause their

the automation has proved cost
effective. “When you start a
semiconductor plant, it takes a
long time to build up the yield
to a satisfactory level. The
speed of build-up was much
faster here, mainly because the
human factors were smaller,"
he says.

He claims that the line
which is producing 256k D-Ram
(dynamic random access mem-
ory) chips, is now getting “very
close to 100 per cent” yields,
compared with a Japanese
industry average of about 70

per cent The yield on a second
line, which began producing 1
megabit (Mbit) D-Rams in 1988,
is a commercial secret, bat
Hosomi says it is better than
the Japanese average.
Despite the high level of

automation, both Fukumoto
and Hosomi emphasise the
continuing importance of
human cleanliness. Fukumoto
says that almost all of the con-
tamination in the Saijo dean
rooms now .comes from process
equipment and process reac-
tion residues, but the propor-
tions could change dramatic-
ally if human discipline
slipped.

Also, as the Industry devel-
- ops ever mare densely packed
chips — 4 Mbit D-Rams are
now being introduced - clean-
liness standards win have to
rise. At Sajjo, the 256k line is

at the so-called level 100, which
means that fewer than 100 par-
ticles of dust larger than 04
microns can be found over an
area of one square foot Hie 1
Mbit line is at level 10.

As at other chip plants,
workers at Saijo must change
their clothes before entering
the clean room. They must also
take showers, refrain from
scratching themselves and are
even taught to walk in a way
that does not stir up dust. If

tools are dropped, they are told
not to pick them up for fear of
getting dirt from the tool on
their

A small group of workers -

all female has been trained
as inspectors to make sure that
procedures are followed. They
have the power to halt produc-
tion if they teelthat something
is amiss: Fukumoto says Melco
chose women for this role
because it thought they would
be less shy than men about
bullying fellow workers.
Fukumoto and Hosomi agree

that none of these practices Is

peculiarly Japanese or beyond
the capability of European or
US chip plant engineers and
.workers to achieve. However,
they believe that the emphasis
they place on worker cleanli-

ness has been an important
factor in their superior produc-
tion record.
They say-n that the scale of

chip making : has reached a
level where it is no longer pos-

sible to control factors by sight
or touch. Thus, it is important
to find ways to convince work-
ers that cleanliness makes a
difference. Otherwise, they will

become bored with the process
and take short cots that, to
them, do not seem fo make any
difference.

“We use a lot of microscopic
equipment to show our people.

We try to keep the rest of the
factory dean so- they will real-

ise that we think cleanliness is

Important,” Hosomi says.

Fukumoto is more outspo-
ken; “American engineers
should work harder on improv-
ing mass production and pub-
lish fewer scientific papers.".
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T he recording industry would
do anything to prevent us
stealing in the privacy of

our own homes - by copying
records and cassettes on to blank
tapes. Not only is it illegal, bat it

loses the industry about 100m
album sales a year.
Not surprisingly, the industry

views this infringement of copy-
right as a global scourge resulting
in huge hidden losses. As the prime
sufferer, it is on the watch for ways
to prevent It
The British Phonographic Indus-

try (BPI) - formed to deal with
legal and copyright problems -
says that the EJK Government has
failed to attack the problem at
source.
The BPI was disappointed that

the 1988 Copyright Act foiled to

impose a levy on blank tape. And it

has accused the Government of a
“laissez-faire attitude" in the face
of foreign commercial interest.

A legal way to tape a medley of party music
Every blank tape sold in the UK is

of foreign origin, over half of them
from Japan.
But as more and more albums

are copied on to unlevied blank
tape, a UK record company is fund-
ing the development of a machine
intended as an antidote to the epi-

demic of home taping. The inven-
tion, which offers a legal alterna-
tive, is called Personlcs, and Thom
EMI is the largest shareholder in
the company of the same name.
Charles Garvin, founder of Calif-

ornia-based Persanics, says that the
system “answers the consumers'
desire to purchase exactly the
songs they want, while combating
the record industry’s annual loss of
billions of dollars to home taping.
We see ourselves as a technological
complement to what the record

industry is trying to do legisla-

tively.”

Personlcs offers the customer a
“personalised” cassette, which
means he or she will not have to

spend hours fiddling around at
home luafcjng’ his or her own tapes.

In order to create a party or gilt

tape, the customer goes to a “par-
ticipating store”. Having perused
the Personlcs’ Music Makers
monthly catalogue of 4,000 titles

supplied by US labels, the customer
makes his selection.

He fills out an order slip with his

choice of songs - totalling 90 min-
utes or about 25 tracks - and
hands it to the assistant, who pro-

grammes the Personlcs computer.
The machine records the chosen
tracks from discs on to a blank
cassette at high speed and prints

out the label. The customer pays
between 50 cents and 91 ter each
track.
The machine is essentially a

jukebox, the size of a small fridge,

with optical disk storage. The juke-

box is loaded with Personlcs CDs,
each of which contains between 50
and 75 tracks. The material is

stored in digital form, using a pro-

cess based on a Dolby (adaptive
delta modulation) system designed
for satellite broadcasting. It is one
of the few technological licences

Dolby has granted.
“Adapting Dolby’s, technology to

Personlcs5 storage and retrieval

system was the challenge met and
conquered by us," says Tom
Sharpies, engineering vice presi-

dent. A Nakamichi recorder and a
laser printer are at the heart of the

process, but the rest of the Silicon

Valley/Japanese technology, which
took five years to develop, is a
trade secret .

The system also provides a way
of working out royalty payments,
which.makes it popular with record
companies (six of the US industry’s

biggest concerns supply mode to

the Persanics system). It does this

by keeping a record on microchip
of the tracks chosen by the cus-

tomer.
When these details are added to a

list of song snatches that the cus-

tomer listened to while making his

selection, it becomes potent mar-
keting information. Companies can
analyse the data before deciding,

for example; whether to re-release

an old hit or which album track to

release as a single.

Personlcs was launched in
December in Cafifonria and rapidly

built up to 5 per cent of sales in
retail stores. The system is due to

be launched In Canada this autumn
and Thorn EMI is keen to see it in

UK stores, although it is not clear

when this will happen.
The British reaction has been

muted so far. John Waller, head of
the product, department iff. Phono-
gram records, says Personlcs is

“quite outrageous. It does not
break any new ground or build up
an audience for an artist People
know what they like and they like

what they know.**. .

The BPI, however, is prepared to
welcome anything which increases
industry control over the way' in
which music is distributed. “Po>
sonicsis a live industry topic right

now,” says the BPTs Peter Scaping,

“but in 10 years’ time we won’t

need it There will be satellites

whizzing around controlling. the
whole of recorded music and people

wifi only be able to listen on sub-

jeripfiOXL”

. Meanwhile, the scourge of pirate

taping is being exacerbated by
^ydimtingiwi advances. The record-

able compact disc has been 'devel-

oped in Japan by Talyo Yndeu, the

electronic components and mag-
netic tape manufacturer. But it will

not be available to home users
until the question of copyright pro-

tection is resolved.

This follows hard on the heels of
digital audio tape (Dat), which
allows perfect copying of CDs on to

equally high quality tape. The
introduction of Dat is also on pause
until arguments about high prices

and pirating are solved.

Rachel Johnson
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Next tune yoa hove

btwiness in Tbtilouae, fly

Class Elitev . Dan-Air's
new business class to Europe.

Dan-Air operate the ooljr service

tow Cahnck and these an flights ewciy day.

Ar14.30^Monday tofiiday; 1Z30 on Saturday
and IZOOand 17.55onSuiidaji: -•

Class Elite reaervatioa gfvrm you.

'

an exclusive check-in, a private lounge to
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jonraey% Ask your txurel agent fcr details

P^ris, N1®** -Madrid and TJhImw; Or «n
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.
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How Lucy set the ball rolling
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COVBNTCAROIN

Peter Hall staged
comic opera for
in 1985 and ’88, to
admiration. The iwroductioii
has now transferredin the fir
larger Royal ^era, ndrsM^i-
lously well; who coidd have
been confident that an inti-

mate folk-comedy with' an
orchestra of flfteei

and designed for the
sex house, woidd^siarviTO that?
The “mirade” -haa^been
achieved by professional inge-
nuity, not ppre lock: ffiH has
expanded the scenes
life most fudidaus^
Gunter his lovingly
tic sets, so.as to fill the new
stage without aaddfidhtg the
sense

, of.homely scale. - -

Most of the ongjnfll prihci-

pals have returned to the
show4 and the pungent (and
sonorous) playingtbat -fhe con-
ductor.Ifoger NortfostchOTfiPaS
from his moitest rand iterveac

covers up their tines - -a ^haJ
point with so inudi ~ven&
humour, not to menfidn the
ripe Suffolk accents spoxted:
here by fte knMr orders &£ar
lect ct^ch Peter SiiddenhSm)*
The Band rote of Ladr^KRows
tends to dMeat aitfeuTatfon,
but Pauline Tinsley prefects
more of it than usual; -better

still, she takes 'the lady at bet
own formidable evaluafioni,.

rather than -patrontting het
.

from theoutstdeas alhdicro^eS
Gorgon. .The other
since Gtyariebonrim
James, whose seacy ; Ntecy h
not only a fair match lor Jef-

1 --i

that for the civic Site, at least
Derek HanmoivtStroud’s gen-
tle, sfllyvicar neither puf& nor
bumbles, nor does Alexander
Oliver’s sfeff-satfsSed Mayor

’s

cuts.

a

stately figure. Lady B.’s house-

V FeUdiy Pahner. mim-
!s cpnsorfoas-

;^a gMwmy teHah
,
of

bar ownj^jAlbert’s Mvon (and

roapded that we ahridst forget

All fete ia mpeh mo& . fan,
3d does far;.j5uder hstioe to

_ ritten^s opeta, than routine
guying. & rp«ftMparfy afoabed

famous head-
” space, who
tube

while doing

w at aSL a^e
irreplaceable linchpin df the
action is nevertheless John

Albeit, mficb-
but 'inyincfiiy win-

~One hopes that this young
tenor hrfll not God it'a heavy
cross to bear. It may be salu-
tary for him to observe that his-

Afoert Js equalled in all the
respects, by Paolo di

Zenzo’s tiny, hotrrid schoolboy,
himself expertly abetted by
Maria Bovino and Bernadette
Lend as the.older girls. Around
them all. Hall tacks in as many
snapshots of village life as pos-
sible: shoppers, gossips,
urchins and period bicycles
infest the High Street,' and the
fete at which Albert is crowned

of
to the last

.pink cake and bloated pasty.

~ itace Donald IfitcheflVpro-
gramme-essay, persuasively
partisan, one might atm think
Britten’s score more reliably'

clever than sensitive; or at any
rate, that' its lyrical, humane
momentehre placea amid long
stretches of fairly spidery
invention. But It is hard to
imagine it more Batterings?
coropteaentefl than by BalTs
taste for md^generate 19th-
century stage-realism - still

the most treasured British'
vein, after afi: through, it he
htfo8es a saving blum into a
piece that can «asBy seem
snobbish and brittle. Any pro-
duction of this order which the
Royal Opera can beg, borrow
or steal is pure gain on every

uciUe Ball, who died
last Thursday, was
not only the greatest
female down of the

2<)th century but a:key figtse,

arguably the key figure, in the
development of-global televi-

sion. J Lome Lucy proved that jf
you got the formula right in
the US and produced a pro-

gramme which appealed to all

parts- of that country’s muM-
eflmic Immigrant sodety. then
you could appeal with equal
success to toe whole world.
The original I Love Lucy

shows ran from 1951 to 1957,

hot they have been renaming
ever since, as have The Lucy
Show series, made between
1982 and 1968. They have been
dabbed or sub-tided into every
major language and exported
to some SO countries. When toe
Sky Channel initiated the new
television technology of direct

satellite broadcasting in
Britain earlier this year. The
Lucy Shorn was screened every
weekday morning at 9 o’clock.

The phrase "female down”
is chosen carefully. Lucille Ball
was neither an outstanding
actress, nor the greatest come-
dienne; her talent was for a
form of slapstick which was
universally understood. Bora
in 1911, she worked fiestas a
model, then spent nearly 2D
years in Hollywood, starting as
a Goldwyn girl, and played
parts in dozais of films from
Roman Scandals with Eddie
Cantor in 1933 to Fancy Pants
with Bob Hope in 1950.
Two significant events

occurred for her during the
1940s. While working on Dance
Girl, Dance she met the Cuban
smger/drummer Desi Arnaz
whom she married; and during
this period, -when she bad
spare time, she often spent .it

with director Eddie Sedgwick
and Buster Keaton, the great-

.est male clown of the 20th cen-
tury. Although she never (so

far as I can establish) made a

film with Seaton, she did work
up knockabout routines with
him and it is impossible to

over-estimate the importance
of that in the later success of
her television shows.
Some form of slapstick

formed the central element in
many of them: custard pies,

vats of grapes, but more often
than not a routine involving
comic costume, including the
classic clown outfit. It was
surely this above all which
gave her shows their interna-

tional popularity: just as Chap-
lin's pathos cut across lan-
guage barriers, so did Lucy's
downing.
There had, of course, been

half-hour television comedies
before I Love Lucy, notably The
•George Bums And -Grade Allen
Show which CBS launched in
October 1950. But just as it was
those who perfected the elec-

tric light bulb and the gramo-
phone rather than ***** faMat
inventors who ready mattered,
so Lucille Ball and Desi Arnaz
deserve the credit for creating
the paradigm of the situation
comedy.
In the late 1940s Lucille Ball

worked regularly on CBS
Radio (radio being much more
important than television at
that tune) opposite Richard
Denning in the series My
Favourite Busband. Her char-
acter was the scatty wife who
was forever embarrassing her
husband or getting him into
trouble - just as Grade ABen
did with George.
Early in 1951 Arnaz and Ball

used their own money to make
a pilot far a television sitcom
which followed the same pat-

tern and was utterly pre-femi-

nist. "Lucy Ricardo” was an
American Scot (maiden name
MacGHlicuddy) married to the
Cuban "Ricky Ricardo,” played
of course by Arnaz. He was the
breadwinner with a successful
career as a band leader; she
was a scatterbrained, emo-

tional housewife who wanted
to break into show business.

Often Lucy tried to use
Ricky’s job or his business con-
tacts as a gateway to stardom.
In one of the most memorable
episodes she insinuated herself

onto Ricky’s show to do a com-
mercial for a cough mixture
which turned out to be lethality

alcoholic, and Lucille Ball
played a truly wonderful
drunk.
Ricky was the strong, level-

headed member of the partner
ship and Lucy, as with her
radio character, was much
given to bursting into a loud
“Waaa-aah” of tears when
upset or outflanked. The only
means she had of getting her
own way was to manipulate
the men around her.
But this she, and her next

door neighbour Ethel Mertz
(Vivian Vance), did with con-
sistent success. "Feminine
wiles” lay at the heart of the
Lucy shows. Ricky, and Ethel’s
husband Fred Mertz (William
Frawley), were portrayed as
the long suffering butts of
female silliness, always obliged
to tolerate their women's
flightiness and stupidity: in
one episode Lucy was jammed
against the wall of the kitchen
by a loaf into which she had
put vast quantities of yeast
Yet in real life Desilu, the

company formed by Lucille
Ball and Desi Arnaz, became
hugely successful, so much so
that their method of producing
programmes eventually
replaced the previous standard
procedures and changed the
geography of the industry -
though they certainly did not
set out with that intention.

They made the pilot for /
Love Lucy on the west coast of
the US because that is where
they were, and they shot it on
three movie cameras because
movies were what they knew
best and three cameras gave
plenty of overlap for editing.

CBS, whose headquarters, like

the other networks, was in
New York, liked the pQot and
asked for a series, assuming
that, as with other pro-
grammes, it would be per-
formed in front of a New York
audience, photographed by
electronic television cameras,
and transmitted live.

However, Ball and Arnaz
insisted that they wanted to
stay where they were and work
with the three-camera set up.
CBS took the grumpy attitude

that if they were going to oper-

ate in such an unconventional
manner they would be paid
less, and in response Desilu
asked if they could keep any
repeat fees the series happened
to earn.

History hints that CBS, who
were then concerned primarily
with sponsors rather than
independent producers, agreed
to this almost without a
thought, and Desilu acquired
what we would now call "one
hundred per cent residuals”
thus laying the foundation for
the multi-million dollar fortune
that the Lucy shows were to
earn from repeats in the ensu-
ing decades.
The crucial factor was the

movie camera system. Those of
us interested in the early days
of television are perpetually
frustrated in our attempts to
view the pioneer series because
they were beamed out live into
the ether and lost forever. At
best you may sometimes find a
filmed record of the original
electronic image.
But because of Desilu’s'beZt-

and-braces approach, every
Lucy show was recorded on
good quality film stock, from
which innumerable new copies
could be struck, as they were,
once the popularity of the
series became apparent. Its
unprecedented success was
proved dramatically in Janu-
ary 1953 when I Love Lucy won
an audience of 44 minion and
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Lucille Ball: got the
formula right

the inaugural address of a new
president (Eisenhower) man-
aged 29 million.

Thanks to the Desilu system,
the centre of American televi-

sion production moved from
the east coast to the west,
where it remains to this day,
with programme production
now largely in the hands of
independent companies. The
Lucy shows were not only re-

broadcast on the American net-

work but then shown repeat-
edly by independent stations.

In 1989, with American viewers
turning more and more to
cable, there are few areas of
the US where you cannot see
Lucy at least once a day.

Though Phil Silvers was to
prove with his BiUco series,

which started in 1955, that he
was an even greater master of
small screen comedy (borrow-
ing some bits of technique
from Lucille Ball, especially
those involving the eyes in clo-

seup) no series, not even Dal-
las, has ever overtaken Lucy's
record of export success. As a
result, Lucille Ball’s face has
almost certainly been seen
more often by more people in
more countries than anybody
else’s in the history of the
world.

Christopher Dunkley

BBC Symphony
Orchestra

David Murray

barbicaiI mall ; /

Under the above (file, lGcfrael
TTLson Thomas and fife Lbhdbu.
Symphony are Iwndufffig" the
Russian "Five”, and their:
descendants In four concerts.

The first, oh Sunday, had Peier
Ustinov (Jolly end a hit dis-

tracted) setting the scene by
reading what Rfinsky-'Kors^kov

had -to £ay to his memoirs
about each of his four col-

leagues and- bis.student Gla-

zunov. We heard a piece ' by
each of those, and also Proko-
fiev's aggressively Futurist
"Scythian” Suite. More from
the Five will be heard in the
rest of the scries, with Stravin-

sky's complete Firebird at the
CTM?. ... -..w ’Tr.i;

Within this enticing plan
there are several fascinating'
rediscoveries, but also some
compromises. By mearirdme.^
Rimsky had become something/ :

of a disaffected outsider; We ~

heard more ofhia stifotures on
the aiftb

XSC-the-fl

rhbtible who instigated the
movement; "with practical
musicalhJtovtedge (innocent
of theory!) far beyond Ms
frfemfeVWe ought to be hear-
xugat teastYand atkmglast
-

; ;hfe marvellous Tamara, if

not indeed one of his sympho-

to feet Prokofiev’s scarify-

ingiy loud finite, from a failed
•vwn'. tho wiain

worit on Sunday. -Coming in
the' wake of Stravinsky’s Bite,

it is infinitely cruder: a thing
to hear once and shudder at,,

whfie no^ng.-tonr xnany.rideas
frOm : it r*ehppear, better-

in later . Pioltofiev
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STOCKMARKCTUOW.

As international inves-

tors knout
Swiss

tinue to be low to compari-

son with other ma§or stock-

markets. Are pmspec&for

the Swiss ecanemysod
'

corporate profits really as

gloomy as the depressed .

share quotaiioiis wooid,

.

seem to suggest? •

As a special serviceto

multimarket investors,

Bank Julias Baer - one of

Switzerland's roost pres- .

.

ligious private banks - .

publishes a quarterly

review entitled The Inter-

national Investor,

Swss ^tock market and
.

ewmrnesthetffldedying

toasig*

JBf°B

zc^caMreccn^

' *or yonrcompliinentary

copy ofthis highly infor-

mative issue of rite Inter-

jtatwnalLmestor,

pfoase contact:

Bank Julius Baer

Janet Powell

Bevis Maries House
Bevis Marks

London EC3A7NE

.

Telephone: (01) 6234211
Pax: (01)285-6164

i *

BANK JULIUS BAER

from The Fiery Angel to the
Fifth Symphony. The LSO
attacked it with due .fury, and
supplied graceful accompani-
ments fertile violsnst Dmitry
.Sitkovetsky (idiomatic and
-(fashing) to twee- Cui ami Gla-
zunov’s Concerto, and -for

Thomas Randle’s-stocexe tenor
in an appealing Borodin song.
The Act 4 interlude from

Mussorgsky’s Khommshchtna
much

1

higher grav-
ity; he fa .well presented to
later programmes, too.- Both
Russia mid Rimsky’s tone-
poem Sadko sounded as if they
could have done with another
run-through; some incisive
punch was ™fcgftig, though it

was interesting to compare
Balakirev's pristine ear for
instrumental colour with Rim-
sky's confidcus artfulness.

David Murray

ARTS GUIDE

MATOA VALE STUDIOS

A BBC Symphony Orchestra
Invitation Concert, or more
factually, a public recording
session, on Friday featured
new work by three young Brit-

ish composers who are moder-
ately .well-known in London's
contemporary musical circles.

Oliver Knussen conducted .two
pieces by Robert Keetey, one
by Benedict Mason and one by
Julian Yu - his Gnat Orna-
mented Fuga Canomca, a curi-

ously impressive transforma-
tion according to principles of
Chinese melodic decoration of
a Bach original.

Reeley was represented by
his Orchestral Studies Nos. 1
and 2 - short pieces conceived
by tiie composer as the first in
what will be a set of five or six

‘analogous with the orchestral
pieces of Schoenberg, Webern
and (especially) Beg.” They
came across as disciplined,
quite accomplished exercises
in an orchestral language
closer indeed to Berg than to
the other two Viennese,, but
closer stin, perhaps, to the
mentality of Elliott Carter.
Na 2, Puissance d’Or (1988)

was full of bright and sinuous
imitative figures, and I must
say that I feltmy misreading of
the title as Debussy’s Poissons
cfOr seemed to be borne out by
the music. The other study, Les
gmrhmdes qiri se rompent, was
both ampler and more focussed
of texture, containing within

its brief span lively concer-
tante elements for piano and
violin. Mason’s work lasted
about quarter of an hour and
was stnking not only for the
immense assurance of its

orchestration but for the pecu-
liarity of its expressive project.
The title is (amazingly) Light-
houses of England arid Wales
and the piece offers itself as "a.

guided tour around . . . the
main English and Welsh light-

houses.” The scheme sounds
lunatic and is actually a musi-
cal delight. Mason convinc-
ingly renders the fog horn and
toning bell sounds which are a
familiar part of our coastal
experience, and does so not
only by literal reproduction
but by a more complex infu-

sion of that sound material
into the orchestral texture as a
whole. How far he succeeds in
his specifically taxonomical
endeavour, I am unable to say,
but he has certainly produced
a fascinating interplay of
sonorities. His piece has some-
thing of the formal fluidity and
characteristic sound of
Debussy’s La Afar, not to men-
tion his Jezcr; so he has placed
himself comfortably in front of
criticism. TTnnssim, required at
times to use an 180 degree rota-

tion method of conducting,
secured what was surely an
excellent performance.

Paul Driver

April in Paris
THE PLACE/QUEEN ELIZABETH HALL

THEATRE

London

Fneste Ovigima (CottesloeX
Wonderful production of Lope
de Vega classic by CheekBy Jowl
director and designer Dedan
DoaneOan and Jock Onnerad.
May (928 2252).

Hamlet (Ottvter). This jrictoT-

Rfebard Byre lor the National
'

Theatre isa disappointment,
thoagb Daniel Day-Lewis may
improve with experiencein the
rofe. JudiDench is a muted Ger-
trude, Michael Ekyant a superbly
busy and dangerous PoUanius.
May £8, 16-18, May 25-June I

(928 2252).

The Black Prince (AMwych).
lan McPiarntifl gflVBS the perfor-
manceofa lifetime inlrisMnr-
doch’s distillation.ofher own
Hamlet noveL Witty black farce,

vitriobc and entertaining<636
6404>.

Ghetto (OUvter). Brilliant

National Theatre version of
Joshua Sobol’s Israeli play about
thelast days ofthe Vilna ghetto
audits residenttheatre company.
Moving and shocking. Nicholas
Hytnar directs. Bob Crowley
designs. May 12-15. 23, 94 (928 .

2252),
Sing John (The Pit). Deborah
Warner’sBSC revival reveals -

a near-masterpiece, hitherto
Ignored. Worth queuing for, even
at the Barbican. May -

10,11^27-30 (638 8891).

The Vortex (Garrick)-Maria Ait*

kan and Rupert Everett In brfl-
Hflpt reappraisal by Philip
Ptowse of Noel Coward’s 1924
study ofdrugaddiction and
ffgytfrflr fixation* Mannored,
excessive, beautifullycostumed.

A must for yuppies (379 6107,
cc 741 9999).

Aspects ofLove (Prince of
Wales). Andrew Lloyd Webber's
latest is an intimate chamber
operetta derived tram Dayid Gar-
nett’s 1955 novella. Musically
interesting and well directed
by Trevor Nunn, a cast of
unknowns project the right sense
of sybaritic insouciance. A proba-
ble, but lowperiaiculav, hit (839
597^).
Icecream (Royal Court). Caryl
Churchill's new play isa dense
70-minute meditation on a trans-
atlantic rnlgaiHanro between
two Americans and their distant
English relatives. An lntrtgu-
ingly murderous exercise in
style, directed by Max Stafford-

Clark (730 1745).

Ivanov (Strand). Alan Bates and
Pelicfty Kendallaad a new ad
hoc classical company in Chek-
hov's first play, translated by
Ronald Harwood, directed by
Elijah Moshinsky. Bates interest-
ingly renders the critical suicide
a Simon Grey character (836
1660).

Haw York

Heidi Chronicles (Plymouth).
Wendy Wasserstein’s award-win-
ning drama covering 20 years
tome life ofa successful Ameri-
can baby boomer goes from sup-
port for Eugene McCarthy’s pres-

idential aspirations to electoral

ambitions in the 1980s, accompa-
nied by the musical and emo-
tional flavour of the period (239
6290).

Shiriey Valentine (Booth). Pau-
line Collins brines her West End

Simon Callow again directs with-
out smoothing any of the North-
ern English edges that retain
an authentic touch.
Rumours (Broadhurst). NeS
Simon’s latest comedy is a self-

conscious farce, with numerous
slamming doors and lots of mug,
ging but hollow humour that
misses as oftenas it hits. Chris-
tine Baranskl leads an ebullient

cast in the inevitable but disap-
pointing hit.

Gets (Winter Garden). Still a
sell-out, Trevor Nunn's produc-
tion of T.S. Eliot’s children's
poetry set to music is visually
startling and choreograpitically
feline C239 6262).

A Chorus Line (ShnbertX The
longest-running musical in the
US has not only supported
Joseph.Fa^s Public Theater
for eight years but also updated
the musical genre with its back-
stage story in which the songs
are used as auditions rather than
emotions (239 6200).

Me and My Girl (Marquis). Even
if the plot turns on ironic mim-
icry of Pygmalion, this is no clas-

sic, with forgettable songs and
dated leadenness to a stage foil

of characters. It has nevertheless
proved to be a durable Broadway
hit (947 0033).

Phantom of the Opera (Majestic).
Stuffed with Maria Bjomson's
gilded seta. Phantom rocks with
Andrew Lloyd Webber’s haunt-,
tog melodies in this mega-trans-
fer from London (239 6200).

Washington

I love France, I love dance, but
ah, how seldom do 1 love the
two in combination. The mys-
tery of why this should be
vexed me often last month,
when much French dance was
on view in London. Three
weeks of contemporary dance
at The Place and at the Queen
Elizabeth Hall — April in
Paris, they called it - plus Syl-
vie Guillem at Covent Garden
and, at the French Institute,
films of Ghauvirg, Vyroubova
and other etoiles.

I had to miss five of the ten
modern companies. Of the rest,

I was most interested by the
films, and I found two of the
new-dance companies enter-
tainingly odd. But in general I

am as befogged as before about
what constitutes serious danc-
ing to the French today.
There were consistent vir-

tues to be observed in the April
in Paris season, those already
known from French ballet No
French dancer looks as if he or
she had strayed onto a stage by
accident Most of the dancers
are engagingly personable.
Costume, even when merely
practice dress, is always
appealing in cut and colour.
Each company gives a clear
idea of its idiom early on and
sticks to that.
But once you’ve grasped

what the idiom is, what else is
there to go cm looking for? For
me the season had the worst
possible launch with Claude
Brumachon’s Texane. This
starts with a harsh, gestural
duet in harsh, overhead white
lighting. Self-punitive moves,
repeated and repeated, but

April 28-May 4

Sophisticated Ladies (Kennedy
Center Opera Mouse). The first

Soviet-American co-production
of a Broadway musical features
an energetic cast dancing and
-ringing to a Duke Ellington score
highlighted by Satin Doll and
Take the A Train. Ends May 27
(254 3770).

with no sense of development
What human contact there is

consists solely of aggressive
demand. And the work’s con-
tent never really changes.
Machine rhythms, robotic
behaviour, throughout
And yet the alienation and

non-communication with
which Brumachon has filled

this tense and cold stage world
aren’t really the point The
moves are so delivered, and so
accompanied by rock music,
that the effect is to whip up
excitement The tone fa one
long drone, but the dynamics
have plenty of Fow! Boom!
Crash! Even in slow work each
single move comes like a
spasm.
My other April in Paris expe-

riences were trivial - the
work of choreographers I can
either damn with faint praise
(Josef Nadi, Brigitte Farges) or
praise with faint damns (Jean-
Francois Duroure, Odile
Duboc). Nad) 2nd Farges both
exemplify the absurdism that
plays so large a part in the
French avant garde tradition.

The motto for both seems to be
“Big Dada Is Watching You."
Nadj’s Canard Pektnois had a
broken mirror, a man
suspended in a chair high
above the stage, a girl kneeling
on a chair fixed high on a
man’s bach, men in fox outfits,

and some good movement
jokes in their encounters.

Farges, in Enigmes Minia-
tures et Autres Visions, used
black rectangles of various

sizes as frames for parts of the

body: profiled heads with
square black halos or drolly
isolated legs emerging through
black walls. These pictorial

images were the most memora-
ble and precise factor of the
evening. Still, Farges gives her
Ballet du Fargistan Company
an edetic vocabulary (2-D,

turn-in, turn-out and parallel

legwork) to make phrases that

have suspense and variety.

The actual dance content of
Dnboc’s evening at the Queen
Elizabeth Hall, for all its vari-

ety of tempo, was a drab array
of sub-Cunningham routines -
both stiff and limp, like damp
cardboard. Her second, longer,

item. Details Grapkiques, had
some cute extra effects, as
when five jazz musicians did
bits of movement too, even
partnering the five dancers in
sudden catches. Duroure’s
Mazson des Plumes Vertes had
variety of pace, changes of cos-

tume and music, ceremony,
props, folk elements and much
loitering with intent - but
zero coherence or force.

Our own dance scene badly
needs good models from abroad
to relieve its tepidity and to

stimulate new creation. There
is much French modern dance
1 have yet to see, and this
autumn's Dance Umbrella is

expected to bring a lot more of
it. What as yet 1 fail to find in
French dance is full-bodied
tone in motion.

ir Macaulay

triumph to Broadway in Willy
Russell’s amusingand touching
story of a Liverpool woman's
awakening in tiie Aegean Sea.

Music from the 1950s and 1960s
is performed by a dozen-strong
ensemble directed and Choreo-
graphed by Edward Love. Ends
May 28.

Speed of Darkness (Goodman).
The world premiere of Steve Tes-
ich’s domestic drama involves
the reunion of Vietnam veterans
and the havoc it wreaks on a
successful South Dakota family.

Robert Falls directs. Ends May
20 (443 3800).
Driving Miss Daisy (Briar
Street). The touching relation-

ship between a dowager, played
in production by Dorothy
Loudon, and her black chauffeur
exposes the changes in the South
over the past several decades
(3484000).
Steel Magnolias (Royal George).
Ann Francis and Marcia Rodd
play the leads in this view of
southern life from under the dry-
ers in a busy hairdressing estab-
lishment (988 9000).

Tokyo
Ryvo (The Dragon King) Shim,

bashi Embujoh Theatre (541

2211). Vulgar but highly enjoy-
able production tin Japanese
and Chinese) in which plot,

about a Chinese boy and a Japa-
nese fisherman who join forces

to defeat the dragon king, is less

important than acrobatics and
spectacle. Directed by and star-

ring kabukl showman, Ennosuke
Ichikawa, with over 100 members
of his own company and of the
Peking Opera Company.

Beatrice and
Benedict
FESTIVAL HALL

Or, Beatrice et Benedict for
Saturday’s performance by the
Academy of St Martin in the
fields played the opera-comi-
que both ways. The singers,
who stayed with the original

French text, were doubled by
National Theatre actors speak-
ing a version of Shakespeare’s
Much Ado trimmed in line with
Berlioz's simplified story. The
result might easily have been
thin and artificial, but as pro-
duced by Sarah Ream with the
excellent double cast it was a
continuous delight

Miss Ream achieved wonders
with deft simplicity. Chorus
behind the orchestra; soloists

in front the lively actors with
their own platform jutting for-

ward at stage left and the deco-

rous singers stage right with
Paul McLeish’s lighting pick-

ing out the apposite performers
from moment to moment Eve
Matheson and Paul Shelley
epitomised the principal lovers

with verve, and the other thes-

pians offered more than
seemed possible in the circum-
stances. When their teasing of
Benedick was dovetailed into
the operatic male trio, the sing-

ers seemed suddenly very staid
- or at least Stephen Roberts
and Clive Bayley did: Robert
Tear sang a lusty, self-mocking
Benedict throughout.

Berlioz preferred not to let

his women banter, but gave
them some of his tenderest
nocturnal inventions. There
Margaret Marshall and Alfreda
Hodgson sighed exquisitely,
though earlier Hero's “Je vais

le voir” had found Miss Mar-
shall somewhat out-of-sorts
and sfcrilL Ann Murray's lovely

Beatrice outdid herself in her
grand scena of romantic con-
fession, which could hardly be
brought more beautifully and
poignantly to fife. The comic
music-master Somaroce, whom
Berlioz invented for his ver-

sion, usually seems a dud joke;
but here the actor Henry Good-
man frolicked shamelessly in
the role to winning effect, and
Renato Girolami lent a rich
baritone to his drinking song.
The Academy band played

elegantly and with tact, never
threatening the singers. The
composer's oft-cited descrip-
tion of the piece - “A caprice
written with the point of a nee-

dle” - was perfectly answered
by Marrmer’s scrupulous treat-

ment. Only the snappy synco-
pations in the Overture wanted
an extra kick. No other reser-

vations were in order, and i

should plead for an early
reprise of the whole perfor-
mance, were the Royal Opera'
not already planning to stage
it.

David Murray
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Takeovers
under fire
BRITAIN’S takeover rules
make life too easy for hostile
bidders. That, at any rate, is

the view of some industrialists,
and the hotly contested bid for
Consolidated Gold Fields by
Minorco has highlighted two
particular propositions which
have been the subject of much
discussion at the Confedera-
tion of British Industry in
recent months.
These are that the current

trigger point at which a bidder
is obliged to make a mandatory
offer should be reduced, and
that companies should not
have complete freedom to
make takeover offers if they
themselves are bid-proof for
one reason or another. Such
changes would have made
Minorco's job much harder,
since it started the battle with
a large chunk of Gold Fields’
shares under its belt and has
large blocks of its own shares
controlled from South Africa.

But both propositions are dubi-
ous.
At present a predator is

obliged under the Takeover
Code to make a general offer

for a company once its share-
holding in the target company
passes 39.9 per cent The Direc-

tor General of the C6I has
called for that trigger to be
reduced to perhaps as low as 15
per cent, and although the idea
was politely dismissed by the
CBrs own companies commit-
tee, this month's council meet-
ing may well conclude that the
Takeover Panel should be
asked to lower the threshold
from the current level.

Equality of treatment
It would be very surprising

indeed if the panel agreed to
such a request. Whether or not
life should be made tougher for

predators is a matter for the
Government to decide: the
panel's only responsibility is to
ensure fair and equal treat-

ment for all shareholders dur-
ing the course of a bid. The
29.9 per cent trigger point was
established almost as early as
the Takeover Code itself, in the
late 1960s. Its objective is not
to put a handicap on bidders,
but simply to ensure equality
of treatment for all sharehold-
ers at a moment when effective

control changes hands.
There is room for debate

about' iVhat constitutes such
control But the rule has stood
the test of time quite well and
it is worth noting that in the
proposed European Commu-

nity takeover directive the
level at which bids should
become mandatory has been
set higher, at 33 per cent.
There may be a better case

for altering other takeover
rules. At present, for instance,
any general takeover offer has
to be underwritten with cash if

the bidder has acquired more
than 15 per cent of the victim’s
shares within the previous 12
months. That barrier could
perhaps be lowered, which
would have the effect of mak-
ing the predator’s job a little

harder. But again, the reason
for making such a change
would be to do with equality of
treatment for shareholders,
rather than with the pursuit of
any more general policy issues.

Likely targets
The suggestion that bids

should automatically be
referred to the Monopolies
Commission if the bidder itself

is bid proof is also open to
question. For one thing, there
would be too much room for
debate about which companies
should come into this category:
Philips, perhaps, but what
about BP? This makes the con-
cept of an automatic referral

highly problematic. For
another, although proponents
of the scheme insist that they
are not promoting a protection-

ist measure, it just so happens
that most of the likely targets
would be foreign companies.
Their argument would be more
convincing if they extended it

to include agreed mergers
which would have the effect of
making the acquired company
bid proof. In public policy
terms, this is a real issue, but
it is about mergers and compe-
tition rather than just hostile
takeover bids.

The Government would have
to consider some'form of inter-

vention if the current takeover
rules were placing British com-
panies at a clear disadvantage
in the international market-
place, or were providing an
open door to undesirable bid-

ders. Obviously the existing

rules need to be forcefully
policed. But the value of for-

eign acquisitions by British
companies in recent years has
for exceeded that of bids in the
opposite direction. And the fact

that large companies in Britain
cannot afford to sit back and
get fot is something to be wel-
comed. The case for interfering

with the freedom of foe market
is not proved.

The challenge of
Japanese cars
HOW THE European
Community decides to treat
Japanese car sales after 1992
will be widely viewed as an
acid test of its future trade pol-

icies. Though foe question is

still far from resolution, there
are encouraging signs that lib-

eral counsels are starting to
prevail
Mr Martin Bangemann, the

European Industry Commis-
sioner, has surprised the indus-

try and governments by pro-

posing that the national
controls on Japanese imports
imposed by five Community
countries be lifted, and that no
EC-wide quota be introduced in
their place. Separately, France
and Italy have since then aban-
doned their threat to block
imports of Nissan cars assem-
bled in the UK. on foe grounds
that these did not qualify as
EC-made products.

France's official explanation
for its dimbdown - that Nis-
san had reaffirmed an existing
commitment to reach 80 per
cent EC content at its UK plant
by next year - was clearly a
face-saver. Self-interest appears
to have been the decisive moti-
vation. to judge by the com-
ment by Mr Roger Fauroux,
the French Industry Minister,
that “it is better to have the
Japanese than unemployed
people.” Paris - and to some
extent Rome - seem to have
concluded that Japanese
Investment is coming to
Europe anyway and that overt
hostility will merely ensure
that it goes to other parts of
the Community.

Important shift

Though this is an important
shift, numerous hurdles
remain. Mr Bangemann’s pro-
posal for a totally open EC car
market has yet to win approval
from his fellow commissioners,
let alone from the Council of
Ministers,, where opposition
seems likely to be stiff. There
is no sign that France, Italy or
Spain are ready to dismantle
their Japanese car import
curbs unless they are promised
EC restraints. If denied satis-

faction, these countries might
choose to block plans to liber-

alise foe Community’s internal
market in cars.

However, advocates of a
restrictive policy are fighting a
war of diminishing returns.

The greater the threat of Euro-
pean restrictions on direct car
exports from Japan, the bigger
the incentive for Japanese
companies to evade them,
either by exporting from their
assembly plants in the US, or
by setting up local production
bases indite foe EC

Trade war risk

The Community seems
unlikely to risk a trade war
with Washington by refusing
imports of American origin.
Furthermore, Brussels appears
to have concluded that any
attempt to dent foe competi-
tive challenge posed by Japa-
nese-owned car plants in
Europe by subjecting them to
mandatory local content stan-
dards would violate interna-
tional trade law. Even if it

changed its mind, the Commu-
nity would have difficulty
imposing requirements more
stringent than the voluntary
undertakings which Nissan
and Toyota have already given
the UK. In any case. Nissan's
UK plant has already shown
that Japanese car makers can
achieve in Europe levels of
quality and efficiency compara-
ble to those at home.
The harsh reality is that pro-

tectionist tactics will purchase
European car makers no more
than a brief respite from fier-

cer competition and could
prove a damaging distraction
from the urgent need to put
their affairs in order. Though
most have made a big effort to
cut costs and raise productiv-
ity since the early 1980s, they
have a long way to go to equal
Japanese standards. The Euro-
pean industry is still burdened
by too much ageing capacity
and by obsolete and inefficient
working practices.
An equally serious weakness

is European car makers’ heavy
dependence on the Community
- and, in Fiat’s case, on the
Italian - market. The prospect
that Japanese investment will
steadily add to production
capacity in the EC in the next
few years increases their vul-

nerability. Their priority in the
next few years must be to
devise effective strategies for
reversing their declining share
of world markets, not to seek
refuge in barriers which pro-
tect the EC market externally
or fragment it internally.

Two years ago, when DAF, foe
Dutch truck maker, took
over British. Leyland’s truck
and van operations, the

merger looked a risky one. DAF was a
second-tier company in a business
where even the big players were hav-
ing problems; Leyland, a sad relic of
the British truck industry's glory
days. It was one of those mergers
where two and two might all too plau-
sibly end up making three, not four.

So for. however, with DAF poised to
come to the stock market later this

month in London and Amsterdam, the
arithmetic has added up to a resound-
ing five.

The flotation is expected to value
the company at around £400m and
could raise more than £250m for the
existing shareholders, who are selling
roughly two thirds of their current
holdings. British Aerospace, parent of
Leyland’s former owner, the Rover
car group, plans to sell a 24 per cent
holding. The flotation will yield BAe
between £82m and £93m, depending
on the final offer price; it values
BAe’s current 40 per cent stake at
£136-155m. Last year, BAe paid foe UK
Government only £150m for the whole
of Rover Group.
DAF’s timing in approaching the

stock market can hardly be faulted.

Booming demand in most West Euro-
pean commercial vehicle markets has
produced record profits for the stron-

ger competitors. DAF is going public
before there is much solid evidence to
suggest that the good times are end-
ing, although the second half of 1989
could see the first signs of weakness.
The question for incoming share-

holders is whether they are buying
into DAF at a cyclical peak. The Euro-
pean truck industry has faced some of
the most exaggerated swings of for-

tune of any European industrial sec-

tor. In 1950 there were 55 independent
commercial vehicle makers in West-
ern Europe. By last year there were
only 11 - and the process of concen-
tration is hardly finished yet

Siwne the beginning of the 1970s.

Europe's commercial vehicles indus-
try has shown sustained if unspecta-
cular growth of close to 1 per cent a
year. But In the last 20 years there
have been two exaggerated cycles.

From the 1979 peak of sales of
422,000 vehicles (of 3.5 tonnes and
above gross vehicle weight - GVW),
production plunged under the weight
of a European depression and a col-

lapse in demand from Middle East
markets. The bottom was reached in
1984, when sales totalled only 333,000.

It took until 1987 for demand to rise

above foe earlier 1979 peak; last year
sales were 485,000.

There have been notable casualties

along foe way. Both General Motors
(Bedford) and Ford of the US gave up
the struggle in heavy, trucks in
Europe. GM withdrew completely and
Ford ceded management control of its

UK-based operations to Iveco, the
commercial vehicles subsidiary of
Elat of Italy.

DAF - a relative newcomer to com-
mercial vehicles production, having
entered the industry shortly after the
Second World War - had weathered
foe storms. Through most of the 1980s
it gradually gained market share, but
before the merger with Leyland it

remained essentially a second divi-

sion producer and was almost totally

dependent on the heavy truck sector

of 16 tonnes and above.
Leyland truck operations were los-

ing more than £lm a week in 1986
when the UK Government decided
they should be disposed of as part of

foe ending of state involvement in
Rover Group. With foe loss of old
overseas markets and the lack of a
continental European sales network,
Leyland bad become impossibly
dependent on its UK home market Its

debt burden was largely removed to
facilitate foe DAF takeover. In return
for the assets of the Leyland truck
and Freight Rover van operations
Rover acquired its 40 per cent equity
stake in foe Dutch group.

The takeover was completed just as

Kevin
DAF’s imminent

clearcut

the truck i
the European commercial vehicle
market was moving into high gear,
and the Leyland operations have been
profitable since foe first day. Mr Aait
van der Padt, chairman of the DAF
management board, says that the per-
formance of the British operations
has exceeded the most optimistic
hopes. The company has beaten Its

targets in terms of production, sales
and productivity.

The merger launched DAF into foe
European first division. It brought
other, just as important, advantages:
• DAF expanded its product range
into light trucks - by now, Leyland’s
main area of strength - and vans.
• It acquired cheap unused capacity
at the Leyland truck plant in Lanca-
shire; its own plants in the Nether-
lands and Belgium were working
close to capacity.
• It gained a new home market in
the UK, Europe's largest single truck
market, where Leyland DAF vies with
Iveco. Ford for overall market leader-

ship and now leads the heavy truck
sector*

From its 1986 output of 15,600
vehicles, DAF increased production to
55,767 vehicles last year, including
15,678 trucks from the Leyland plant
and 20,508 vans from foe former
Freight Rover operation in Birming-
ham, recently renamed Leyland DAF
vans. Group turnover has climbed
from FI 2.34bn (£653m) in 1986 to •

F15.2bn in 1988, while net profit
dimhad to FI 147.1m last year from
FI 33.8m in 1986-

Acrcss Europe DAF has raised its

market share for trucks above 9
tonnes (GVW) from some 5 per cent at

the beginning ofthe decade to 10.9 per
cent in 1988. It is now one of foe Mg
five truck makers in the market
above 35 tonnes, claiming some 9.4

per cent of the market last year and
edging into fourth place ahead of
Volvo. Ahead ofDAF were the French
state-owned Renault Vehicules Indus-
trials (115 per cent), Iveco of Italy,.

<20.6 per cent) and Daimler-Benz of
West Germany, (23.7 per cent).

Despite the fruits of the merger,
DAF is still most heavily represented
in the heavy truck segment (16 tonnes
and above) with a share of 11.6 per
cent Here six producers are-fighting
it out with shares varying between
the 13.7 per cent of Volvo and the 8.1

per cent ofMAN of West Germany, all

trailing Daimler-Benz’s 19.1 per cent
However. Daimler-Benz; the .world's
biggest truck maker, has begun to
look' fallible in recent years. Its finan-
cial performance has proved disap-
pointing, and its share has crumbled
from 26.1 per cent in 1986 (trucks
above 35 tonnes) to 23.7 per cent last

year.
At the same time Iveco has gained

from its merger with the Ford truck
operation increasing its share to 205
per cent last year from 185 per cent
in 1986. RVI has taken its share to 11.4

per cent from 105 per cent DAF has
surged to 9.4 per cent from 55 per
cent, propelled by foe Leyland
merger.
The Dutch managp*nent team has -

moved with speed to integrate the UK
operations Into the rest of the group.
Mr van der Padt claims that by foe
start of this year DAF had accom-
plished one of its first aims of impje-

*menting a completely integrated
organisation across foe board from'
sales and marketing, to research and.
devefopment, engineering, and manu-
factoring.

At the same time it is pursuing foe
aim of harmonising foe previously
separate DAF and Leyland ranges to
eliminate overlaps.' The group is aim-
ing to have one integrated product
line by 1992. Light and medium trucks
up to and including 16 fannaw GVW
will be produced; at the Leyland
assembly plant in the UK, while
heavy truck production will be con-
centrated solely in the Netherlands
and Belgium. Birmingham will be the
sole source for vans.

The Leyland plant in particular is

crucial to DAF’s expansion, since its

heavy truck plants in theNefoeriands
and Belgium are at full capacity. The
rate of output at Leyland has been
raised three- times in foe last two
yearsand with an ammafised produc-
tion rate of 16500 trn&s it is produc-
ing at twice pre-merger level -

Through the DAF sales network the
merger has opened -up the Continent
to Leyland’s highly competitive Road-
runner light truck range,- as well as to
foe old Freight Rover Sherpa van
range. While Leyland truck output
rose from 9444 in 1986 to 15578 in
1988, exports of the Roadrunner track
rangejumped from 114 in 1986 to 1512
last year. A similar pattern has been
achieved at foe Birmingham van
plant with output rising to 20,508 from
18556, while exports jumped to 2539
from only 854.
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DAF’s capacity constraints on the

Continent have forced it to speed up

the transfer of production from Ein-

dhoven in the Netherlands and Wes-

terlo in to Leyland. it started

last December with the transfer of its

1900 series right-hand drive models
. front Eindhoven to Leyland, repre-

senting an additional output to the

UK of 1,000 trucks a year. The second

stage will begin in August with foe

gradual transfer over a tew months of

both right and left-hand drive 1700

and 1900 models, adding a further out-

put of 2500 trucks ayesr: .

The transfer of output to^Leylana is

pushing foe plant close to stogie shift

-capacity, and a move to douM# shift

workings appears Inevitable* particu-

larly if DAF is successful in its cur-

rent bid fora lucrative military truck

contract from the . UK Ministry of

Defence. It is facing stiff competition

for the contract, however,-from Volvo

and AWD, foe privately-owned truck

maker formed from foe remains c£

Cars Bedford operation.

Revitalised by the meager Leyland
productivity has improved, from eight

trucks a year per employee to nearly

44. As a result of a two-year quality
: improvement programme,,the average
nnmhar of defects needing to be recti-

fied as a vehicle cranes off the assem-

bly-line has been reduced from 28 to

10 In two years. The number of

vehicles craning off the assembly line

-right first time” has risen to 90 per

cent of the total from 40 per cent at

thf? beginning of 1987. .The warranty

bin has been reduced by around Elm
oar 10 per cent, despite the doubling in

production. The quality programme
had been instituted inl986 before the

merger,^ is being considered as a
model for foe whole of the DAF
group.
- One of foe biggest challenges still

faring DAF as a result of the merger
is foe development of a new van
range and the modernisation of the
Birmingham plant to replace the more
-than 18-yearold former Sherpa van.

DAF has now committed itself to an
investment programme, of around
£150m over five years in the UK, of

which more than- two thirds will be
accounted for by the van project

It is a big gamble asDAF’s presence

.in foe European van market, is

dwarfed by rivals such as Ford with
the all-conquering Ford Transit,

Volkswagen with its Transporter, and
foe combined forces of the. Fiat/Peu-

geot Sevel joint -venture (Fiat Ducato,

Peugeot J5, Citroen C25 and the Tal-

bot Express), as well as the Renault
Trafic. DAF will have to double pro-

1

duction to around 40500 units a year
when foe new van is launched in the

first half of foe. 1990s, a daunting task,

as its much bigger competitors also

announce ambitious expansion plans

and Japanese groups .increasingly

force their -way. into the sector.

WhileJts rivals continue to diver-

sify, DAF is-determined to invest fur-

ther in itscore bustoessrhowever. Its

name has repeatedly been linked with
the possible acquisitions of Enasa, the
Spanish state-owned truck maker —
foe two already have a joint venture
in truck cabs — and of Steyr, foe
Austrian truck -maker. Mr van der
Padt acknowledges that discussions
are taking place. He iraists amply:
"We are a dedicated truck maker.”
Investors who buy shares DAF will be
able to acquire a stake in a leading
European commercial vehicles maker
without having to invest at the same
time in washing machines (Daimler-
Benz) fighter aircraft (Saab-Scania),
pickled herring and tomato ketchup
(Volvo) or volume cars (Fiat).

Thus, through DAF, investors can
be sure of an uncomplicated bet on
foe European truck industry, but they
can hardly draw comfort from foe
probable imminent peaking of the
market. According to Mr Giorgio
Garuzzo, chief executive of Iveco: "It

is almost impossible to predict how
the market will develop in the short
and medium term, even though we
are certain that foe longterm trend is

upwards." -

The best

restaurant
There seems to be a popular

misconception that foreign
correspondents travel light
The presumed necessary
armoury is a safarijacket, a
notebook and/or these days
a personal computer, stout
shoe leather, and a capacity -

to drink any given source
under the table with any
known sauce.
While not entirely devoid

of reality, what really turns
us on and makes the pursuit
of truth, justice and all the
rest of it much more palatable
is the finding of the Ultimate .

Restaurant
But it is not enough that

the UR be beyond belief, sim-
ply because lots of them are
very expensive and therefore
likely to be disallowed as an
expense. So, to arrive in the
sublime category, the estab-
lishment must not only be
exceptional: it must also
charge that which causes no
eyebrows to be raised by those
who have never eaten out
south of Watford or north of
Dulwich.
This tends to make any seri-

ous short list Third World ori-

ented. A personal one would
include the Tamarind in Mom-
basa (but not the branch in
Nairobi), and an unforgettable
and. as far as the name is con-
cerned, forgotten fish shark
on Abcrnkir Bay (where foe
ctu de ptolemy white has a
remarkable cleansing effect).

Japan also does not have to
cost the earth, viz my local
yakttoriya in Tokyo which fed
everyone from United States
senators to chief executives,
to the detriment of neither
their satisfaction nor the FT’S
pocket
But from this comer, noth-

ing can compare to value and
quality to foe best of America
and. to all that vast country,
there is no greater concentra-
tion of foe best than in the
small town of Abbeville, Louis-
iana. For this is foe heart of
foe gastronomic mecca known
as cajun country, which, the

Observer
ubiquitous blackened raffish

apart has nothing to do with
New Orleans and everything
to do with thetraditions of
those French who were kicked
out of Canada (the Acadian
part of it) to the 18th century
after Wolfe beat Montcalm
three to one on the Heights
of Abraham.

The particular nirvana is

called Dupuy’s Oyster House.
There, one dozen of the finest
big ones, from their 7,000 acres
of oyster beds, clock to at a
mere 3350 - and compare that
to London prices. Cajuns, who
have made catfish into a deli-

cacy, which takes some doing
,

normally kick off with at least
a couple of dozen. Nor is there
any point in changing a good
thing. The best next course
is pan-broiled oysters and
shrimps, bivalves and crusta-
ceans beyond number, done .'

up in the hot spices thatso
mark cajun cooking. It isthe
most expensive item on the
menu at $10. Throw in the odd
beer and you still get change
from $20 for a without
equal

For variety’s sake, after the
first oysters, wander a mile
out into foe swamp to Rich-
ard’s Patio and take on board
a tray of crawfish, three
pounds of them. At six bucks,
that is pretty lair value, given
the current Billingsgate whole-
sale price of £14 per pound.
Richard's has a pretty fancy
menu, also running to boiled
shrimp, boiled -onions, boiled
potatoes, beer and pop.

But .don't go straightaway.
Both dose down for a few
months while the oysters and
crawfish do whatever it is they
do to themselves to procreate.
But go. As Jack Phares, who
runs Dupuy’s with T-fada

Hebert, puts on his t-shirts,

“eat oysters, live longer.”

"There's a motorway pfa»mwt
through your proposed pur-
chase - but it’s quite hjjou’

It may be apparent from a
close reading of the above item
that there is a «*arfarn defi-
ciency of knowledge in this
column about the reproductive
processes of animals. One'of

my liiatinpiighai

has risen from his invariable
perusal ofMs 0-4 to point out
that It was implied to this
space yesterday that roosters
laid eggs. This is, of course,
a gross calumny, of which
Edwtoa Currie was never
guilty and which will undoubt-
edly come to the attention of
Lord Rees-Mogg. We are shell-
shocked.

Prices
it is not just eating out

which can cost so much less
In America than here. It may

be that tome of foe big ticket
US items like medical care and
education stin leave us behind,
though, to judge by the Guin-
ness case, the expense oflegal
advice is no longer one of
them.
But, across the board, the

roughrule of thumb seems
to be that you pay in dollars
at most what you now do in
pounds. This applies to com-
modities as diverse as socks
(say $250 a pair), coffee (under
$3a pound), jeans (less than
$20)„onfoe-road hotels and
motels ($25 for a double, with
or without Anthony Perkins
for breakfast), car rental ($79
plus a week), good shirts ($15),
rose bushes ($250), cigarettes
($150, but only smokeable in
public after midnight or in
Alaska) and, closest of afi to
the heart, tennis balls, which
can be obtained by the can of .

three to the $2-3 range.
Most ofthe above were

found not off the back of a
lorry but in a Louisiana Wat
mart, a branch of the remark-
able emporium that has made

,

Sam Walton of Arkansas the
richest man in America. Per-
haps Europe needs his sort
of investment — and ..

RSVPs
Still there is the occasional

touch of class whiniimnaigs
indelibly British, even evident
in the thickof takeover hatriwa

Thus, Sir John Cockney, chair-
man of the Royal Insurance
Group which got into such a
dither over which «ridg to sup-
port in the Minorco-Consoh-
dated Gold Fields 'contest, and
Indy Cockney sent out invi-
tations a while back-to a 31
cocktail party to be held soon.
From Minorco comes the fol-

lowing gallant confirmation:
"Sir Michael and Lady
Edwardes confirmthat they,
will not be withdrawing their
earlier acceptance of Sir John
and Lady Cuckney’s fan

,
fair .

and generous offer ofcocktails
on 23 May and look forward
to the opportunity ofmeeting
a new Minorco shareholder.”

Jurek Martin

,
%
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“ o ^ihe

which deregulation poses for UK building societies

conference

Association^
today,

that mark the ;passhtf of -an
anden rfgtme. Idfe^ a ccfettrS^'

house party m the fmxqmer of
1914, or &*slnt'ii,tiay feast ^St^

an Ene^dieb&eyoft'thewe of
the dissriutton -of the monas-
teries, it poromisesto~te<Mie of
those occasions where old
friends come together far the
last time, coosetoos that the
common, world they have
inhabited ixabbotfr) break up.

The watershed;is coming fa
.

July:. the' stock market fk>&-,

tlon of the BSA'sueecond larg-

.

est member, the Abbey
NationaL TMs-istbe firstAota-

1

ticn by &VK fcoSding soetety. ..

Abbey National’s departure to
become a bank threatens to
diminish the influence cf the
industry whilst emphasising
troubling questions about its
future. -

. v - "

..

loosing Abbey 'NStfarial ^wfrl

be a severe blow to the mbve-
nwmi sjnmly in teritis -of ntstie

beis. Though the BSA has 'US
members, the three largest
(Halifax, Abbey National and -

Nationwide Anjfla) account fair

over three quartets of the
industry’s total SsSets.
K win be just as important

as a precedent. Until jaow.ifie
industry has professed a mto&g'
attachment to mutnilityr .soci-
eties areownedbyttBbflr8OTerS J

and beorowers and hot bymtt-

;

side sharShcddefa.
All budding societies -kre

conscious t|wt they -operate fa

newly deregulated, hfehlyvofa- -

tile markets which ham pro--

duced abrupt reventeds^in far--

tune over the last three years.

The BSA conference is being
held after the societies’ best

•jm — -

year, fargec^r' thanka to the
savers from-the

the
flight

stock market
October 1987.crash.
Building society -receipts

from satorsfrr MBAwweuphy
ai per cent on 1987 levels, it-

£13.5bh, white mortgage lend-

ing rose by 39 per cent to
£50.9bn taking the societies’,

share of the mortgage market'
to 60 per cent. .

A year eaifler, ti» p5dtafe ;

was very different. Late in
1987* .the societies’ shtee
dipped below 46per eentimdcr
competition from banks tord

the new mortgage -companies.

This year, markets have
altered again.

WSlomy gfetns to toe starting

£&& whereSftMte dfete' ocm-*
' the

zest of the-ixifiricet ttod anqw.us
tenffer ota^-custotaers a fall

radge of flflfmgfri-spHdcebjand

As yet, *^oth& s(0d^tes
ly agtoe %tth this and
fa Hff

gg?&f**
at IxeeefilPsfcly two -societies,'

Natitmali^^ovlncifll and A2fi>

artttrtt to ooh-

ioh, com-
nbonzt half a dozen

this tfawfat yar.'flato; the
largest,soggy with assets of
over £35hn, declared itself

against -incorporation last
Jdne -HTWarf^uicMy obpied by
most cff ^tSEf Utiier societies

far aB mortgage
Mr Peter Birch, Abbey

National's chief fitotetttfr
fesses to “trenlemlBas nostal-

gia." for departing mutuality.
-But reafly it is a question of
survival,’' he saysi'

-lir JamyBtneH, chief exebo-
tlv« 4T$IaHftoCtorgtzes . that
BaSfaxMS be^*ble todiVte^

-of new
from

agtticyte eTOtSt cards'

and chequb bdok current
without having to

Matos or top the

kfrT5m’Meivffle- Roes, chief

exeedtive of Ngtionw&e Abg-
lia, the third largest society
midtfcefirot tatffisr its em-
SAiU riiWiWIIIWO

current account, agrees. “Con-
ferskm fa not an end.in itself

Und at the momentwe feel we
have the ahflity to do all the
things we want to do as a.

mutual,’’ he says.
The nature of toe budding

sbtiety iadustry may depend
Siwhether this analysis is cor-

rect or whetber.as many ana-
lysteatto economistsdaim, the
mutuals will fihd themselves
increasingly constrained as
they compete In the open mar-
ket with equity-based institu-

tions.

Though the small societies
carry on largely as they have
always done, -societies in the
top 30 have been forced to
Inake potOntfanyfatEfal strate-

gic choices, quite apart from
the decision on whether to con-
vert to pic status. Only the
very largest societies, such as
Halifax and Nationwide Ang-
lia, have' the resources to
beeome totsfl batiks offering s
fan range of services to their
Costotnesis. Other, medium-
sfzed, edcfctiefc ate coanpromfa-
ing to offering only one artwo
services or fay-optfagto renndn
xdd» players m the mortgage
nta%et
By general agreement, the

dilemma is sharpest far those
larger societies with assets of
between £Um and £10bn and

j • "ah ja> • *-

.
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The Mmorco-ConsGold takeover
From Mr£A;R4thbone.

Sir, Since last Wedi
April 26, -the situation
regard to the Minorro takeove-

of Consolidated Goldfields^

where Minorca now has con-

trol of just under 55 per cent of
the shares, raises a number pf
points- -

Is this takeover or future

takeovers to be decided by the
/pinion of a judge in a third

country, or by the majority of

the shareholders?
How much more money ere

the present directors of Coos-

Gold entitled to spend on l^al
fees fighting - the majority' of,:

the shareholders?
The minority shareholders,

as represented by the Insur-

ance companies, should now
have second thoughts if they
believe that the majority of

shareholders should decide the
outcome.

I am hopeful that on these

grounds one other insurance,

company, apart from the
Royal, will now break ranks.

I happen to be a shareholder

of most of the insurance com-

panies, and along with the rest

oftoe shareholders ram never
asked how the imnxahce com-
panies should vote on these
matters. White I folly under-
stand: that -it Is -natural and
desirable that they--.should
think .about their jobs as direc-

tors, toe situation hasjnow

agree wfth my sentiments.
JJB.Rafhbone,

's SU1 Road,
Worplesdon, Sumy

From Mr G.M Pitcher.

to seem to me
like a Labour Barty^conference,
where a few tirade union indi-

vidnals vtoe ndflions of votes

without reference to either the
members eff-toe union on the
one hand- orihe shareholders

Sir, The continued defence of
Consolidated Goldfields in the
face of a majority of accep-
tances far Minorco’s offer may
be unsightly, but Lex (May 2)

misses the point In arguing
that this is unjustified.

- -Surely any reasonable judge
should teH'^the majority of
shareholders what action they
sbeajdto&e toopte toremove
'doubts with regard to the
AingriBMH ^uhgtdifirigri?

'? I am chafrinatfof a company
. which happens to own a. lot of
shares in GmsGold and the
;fastBcaQracomtonie8l but.I am
writing this in . my personal
capacity because I have not
-had time td^considt mv-shaiB-
holders as to whether they

Minorco launched its revised
bid in February, conditional
upon a satisfactory resolution

of an injunction awarded last

October. GansGold sharehold-
ers accepted the offer not only
on the usual condition that
Minorco won a majority of
votes, but also on the condition
that Mmarco-won in court.

There can be no justification

that toe one condhicm, volun-
teered by Minorco, should be
disregarded simply because the
other has been satisfied.

GM. Pitcher.
88 Eff&idaJe Road, SE24

Electricity costs could drop
From Mr Michael S&cer MP.

Sir, Mr Peter Kreamer
(Letters, April 25) claimed that

competition in electricity gen-

eration would result in higher,

not lower, electricity prices

from the major auppnecs.
:

Mr Kreamer gives only an
abbreviated account of how he-

arrives at this novel interpreted

tion of theeffactof competition.:

on prices. It fa, however, clear

that he has overlooked two
simple points.

He has that dec*

tricity demand -will, be stag-

nant, and that dcfetfng gener-

ating plant will sot need to'be

replaced. Both assumptions ate.

wrong: demand is already

growing and forecast to con-
tinue, mid major investment in
replacement 'plant will be

. He also assumes that a gen-

erator whose plant is undercut
will be able topass on his fixed

costs in higher prices to other

pasals wfll prevent
Competition in any market

leads to greater efficiency and
better value.

Electricity generation is no
exception, and there are
already ample opportunities
far new independent producers
to enter the market. We

to -do that in a competitive
maxfeet^he'wauld ^ lose farther

customers to competitors. In
such a market, generators will

not he. able to charge more
than toe prices offered by new
entrants.
Mr Kreamer aeons to think

that generators wfll still have a
monopoly they can exploit.

That fa precisely what our pro-

already know of some 20 exam-
ples where they plan to do so
with competitive cost struc-
tures. Their entrance to the
market will undoubtedly place

a downward pressure on elec-

tricity prices.
'

Michael Spicer,

Department of Energy,

Thames House Sown,
MWxmk, SW1

‘It works very efficiently in Venice’

From Mr SAJ. Berry. -

Sir, I was interested to read

Rachel Johnson's article (April

24) about the Thameshne river

bus. tt deserves to succeed, but

the wasting service needs to

change. In particular:

• The service needs many
more stops - but ferry stops

are the ™ain cause of delays.

Boats must turn into the tide

and then come alongside, both

of which nmaoeuvres-arodiffi-

cult and sometimes lengthy.

The service should consider an
all-stops service and a direct.

non-stop sendee from one ter-

m'mai to. another. This works
very efficiently in Venice.

• The speed limits are a non-

sense- - especially when
applied to a catamaran with jet

.progntotefe A river bus service

should be allowed the water-

going equivalent ofa bus lane,

and be allowed to travel at

higher speeds.

• River buses should be
smaller: there could then be

manoeuvre, and cheaper to

frequent
would be

hence a more
Smaller craft

for crews to

run.
• The service must be
extended farther west so that

more commuters can use iL
Implementation of these pro-

posals, coupled with a more
realistic attitude from the
authorities, will contribute to

the river bus becoming an
accepted - and very enjoyable
- means of transport
JAJ. Beny,
Berry Asset Management,
The Chambers,
Chelsea Harbour, SWlO
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branch networks of more than
50 - not the very largest soci-

eties, but those in the next tier.

Several City analysts predict a
steady drift among these soci-

eties to conversion. Mr John
Wriglesworth of Phillips &
Brew says he expects about 20
conversions over the next
decade, though only about half
a dozen of these will be inde-
pendent stock market flota-

tions like that of the Abbey
National The rest will be take-

overs by existing groups or
companies.
Apart from the top two or

three societies, few of the sec-

ond tier societies are large
fentmgh to stand much chance
of surviving on their own once
the statutory five years protec-

tion tram takeover after con-
version is up.
Awareness of this is at least

as important as the devotion to
mutuality in explaining the
lack, of enthusiasm far conver-
sion among the slower moving
societies in the BSA's top 10.

These prefer mergers to farm
large mutual retail banks, con-
tinuing the recent pattern cf
steady concentration In the
industry. The number of societ-

ies has fallen from 273 in 1980
to around 115 today.
Not all building society exec-

utives, however, agree that

Sanctions in

South Africa
From MrN.JJlJ. Mitchell

Sir, Mr Bell (Letters, April

26) rails for intensified pres-
sure to increase the level of
economic damage caused to
South Africa by sanctions. The
anti-apartheid movement
appears to have lost wight of its

original purpose: Sanctions
themselves, not a free South
Africa, have become the objec-

tive.

The real objective should be
the end of apartheid and a
non-radaL democratic, pros-
perous-south Africa capable of
providing housing, health, edu-
cation and jobs for an expand-
ing population; an economic
powerhouse for tire whole of
southern Africa.

Significant signs of hope
emerge in South Africa as a
new leadership, from a differ-

ent generation with new atti-

tudes, takes power. The real

enemy of apartheid is black
economic power in parallel
with firm pressure from diplo-

matic and business sources for
genuine negotiation.
hBck Mitchell.
British Industry Committee
on South Africa,

45 Gnat Peter Street, SW1

Elections

in Bolivia
From the Bottvian Ambassador.

Sir, I must correct the state-

ment in Robert Graham’s
article (April 17) that in Bolivia

over the past 150 years there
has been no democratic trans-

fer.

After the establishment of
the Republic of Bolivia, on
August $ 1825, the political his-

tory of my country shows the
transfer from civil power
among candidates who were
elected by means of an elec-

toral process. Over the last lew
years there have been demo-
cratic transfers in 1958, I960
-and 1964.

The presidential elections

which will be held this week,
on May 7, win ensure the third

successive democratic transfer
of government since democ-
racy was restored. Dr Paz
Estenssoro was duly elected by
congress to bis present term of
office in 1985 - a fact acknowl-
edged by Mr Graham. This
election was in keeping with
the Bolivian constitution.

E. Arauco-Paz,
Bolivian Ebnbassy,
106 Eaton SQuare, SW1

mergers are preferable to take-

overs. If by converting to pic
you guarantee your society
five years of healthy survival

in this sortof ultra-competitive

market, then eventual take-
over fa not too high a price to
pay” says the chief executive
of one of the smaller societies

in the top 25.

"Takeover may not be as
unattractive as it looks at first

sight,” says Mr Patrick Frazer,
research director at Lafferty
Group, a business research
company. “It could mean that
the building society survives
as the mortgage lending and
retail banking arm of a larger

financial services grow, with
its top executives all in place”
Discussions between some

building societies and potential
purchasers have teen dis-

creetly carried out In the City
over the past year. “The
assumption is that best way to
do it Is for the two sides to set

Up Joint ventures and allow
their business to become so
inextricably intertwined that
members of the society regard
the purchaser as part of the
landtoape when it comes to
voting for the takeover,” says
one foreign banker.

This solution is not one that
is yet palatable to many societ-

ies. Those who favour remain-
ing mutual institutions look to
compromises to raise capital
for growth, such as giving
building societies the right to
issue some tradeable shares
similar to equity in all but

Community care

Radical medicine that

gives value for money
By David J Hunter

This possibility was raised
by Mr Michael Bridgeman.
head of the Building Societies

Commission, the industry reg-
ulatory watchdog, at the BSA
conference a year ago. Since
then, however, legal snags
have emerged and It seems pri-

mary legislation may be
needed to get around them.
Further legislation may well

be on the way anyhow. Mr
Mark Boleat, director-general
of the BSA. believes mat the
legislative distinctions between
building societies and banks
will be gradually dismantled.
“Within 10 years, building

societies will be regulated very
largely in the same way as
banks,” he says. This is heart-

ening for those in the industry
hoping to be given more legal

fiexibiHty, while .retaining the
protection needed for a sepa-
rate building society identity.

That separate identity may
however already be fading. The
Building Societies Gazette, the
Chartered Building Societies
Institute, and even the BSA
itself are believed to be consid-

ering becoming broader-based
entities addressed to all types
of lender in today’s mortgage
markets.

P
ressure is mounting
on the UK Govern-
ment to deliver its

long-awaited response
to the report on community
care produced over a year ago
by its health adviser. Sir Roy
Griffiths. The report's publica-
tion was distinctly sotto voce
for reasons which were not
entirely dear at the time. They
have since become so. At the
root of the problem is the role

cast for local authority social

services departments (SSDs).
There has been a tendency in

political circles to misinterpret
proposals fin: mairing local gov-
ernment more accountable as
devolving mare power.

Ministers are belatedly wak-
ing up to the fact that much of
the success of the NHS reforms
will binge upon resolving the
difficulties besetting commu-
nity care policy and practice.

The search fix- alternatives to
SSDs has centred around ideo-
logically attractive notions
including making GPS commu-
nity care budget holders, set-

ting up new agencies, and
splitting responsibility for the
various priority care groups
between different agencies in
an as yet unspecified configu-
ration. These solutions seem
practically implausible given
the massive change agenda
already confronting hard-
pressed health authorities and
family practitioner commit-
tees. Ironically, the reforms
increase the appeal to the Grif-

fiths proposals.
ft can safely be assumed that

Sir Roy Griffiths investigated
alternative models in making
his proposals. Indeed, the most
thoughtful aspects of the Grif-

fiths Report relate precisely to
the question of how decentral-
isation and planning to meet
local needs can best be com-
bined with ensuring central
leadership on policies and
value fix taxpayers* money.
A careful reading of the

report reveals that central gov-
ernment, in the shape of the
Department of Health, should
give a clearer lead to those
local agencies involved in man-
aging and providing commu-
nity care services. It can no
longer shirk its responsibilities

for giving unequivocal policy
direction in an area where pol-

icy is a shambles (and where
the Audit Commission's expose
of the irrationality and waste
in current public expenditure

was the reason for Sir Roy's
inquiry being set up in the first

place). This will need to be
backed up by mechanisms to

ensure that local plans fulfil

nationally agreed criteria and
that they are then imple-
mented. The proposals have
much in common with the
development of the All Wales
Strategy for people with a men-
tal handicap.
A big challenge fix the DoH

in England is how to handle
the scale factor, ft is one thing
for the Welsh Office to relate to
nine local authorities and quite
another to suggest that the
DoH relate to 108 county coun-
cils. ironically, if an argument
for the retention of regional
health authorities in the NHS
is that the DoH cannot relate

directly to 190 or so districts,

then is the case not as over-
whelming in regard to local
authorities? ft probably is but
the Government is unlikely to

countenance any form of
regional government. However,
it might be persuaded to estab-
lish a community care develop-
ment agency which could per-
haps do for community care in
England what the Scottish and
Welsh Development Agencies
have done for industrial devel-
opment in those countries.

A community care develop-
ment agency, following the
principles set out in the Ibbs
report which has found favour
in Government, could be
entrusted with many of the
management tasks which Grif-

fiths proposes for the DoH and
could serve as the pivotal link
between the central depart-
ment and local authorities. Of
course, a single agency may
find the task too onerous and
may in time need to spawn
regional offshoots. The agency
could be staffed by a mix of

seconded officials from the
DoH, the Health Advisory Ser-

vice, the Social Services
Inspectorate, the National
Development Team, and offi-

cers form local authority SSDs.
Turning to the other half of

the new partnership which
Griffiths implies needs to be
forged, it is clear that local
government will not continue
to be a monopoly provider of
services. Griffiths has been
much misunderstood and mis-
quoted on the subject. Rather,
toe role of SSDs will shift to an
enabling, facilitating and regu-
latory one. In essence, this is

toe quid pro quo for giving

local authorities a lead agency
responsibility. Moreover, the
new role will demand different

skills and. expertise from those

currently available to SSDs. In

addition, through the proposed
community care grant and the
central monitoring arrange-
ments, Griffiths has ensured
that sufficient checks and bal-

ances are in place to allow
ministers freedom from worry
about councils of a radical per-

suasion "mismanaging”
resources and services.

It is true that implementing
the proposals constitutes a big
challenge to both central and
local government. There are
doubts about central govern-
ment's capacity to undertake
the new tasks Griffiths sug-
gests, without which commu-
nity care policy will remain
unroanaged. Equally, there are
doubts about the ability of
SSDs as currently constituted

and staffed to move into the
“contract culture" which Grif-

fiths sees as crucial to allowing
a more efficient, consumer-sen-
sitive approach to community
care provision. But there are
no alternatives which avoid
these challenges. Indeed, to set

about a restructuring of health
and local authorities, which
seems likely, as a prelude to
addressing the substantive
problems of community care
would only compound the diffi-

culties and undermine Sir

Roy's central argument, which
is worth restating.

“The urging to be radical has
generally implied that I should
tear up the present organisa-

tional structures and start

afresh. 1 have derided to be
even more radical. Nothing
could be more radical in the
public sector than to spell out
responsibilities, insist on per-

formance and accountability
and to evidence that action is

being taken; and even more
radical, to match policy with
appropriate resources and
agreed timescales.’*

It would be folly indeed if a
government which prides itself

on its managerial acumen were
to ignore this message and add
more confusion to the policies

which directly and indirectly

affect millions of people.

The author is Director of Nuf-
field Institute for Health Ser-

vices Studies at the University

of Leeds.

More and more plasticls being used

in cars these days. But plastic rubbing

against plastic gives the same squeaking

sound that mice produce.

To solve this problem, silicone oil

was added to the plastics. But that had an

unfortunate side-effect It meant that you

couldn’t achieve deep, bright colours.

The ofl came to the surface and

caused a dull mat layer. At DSM, one of

Europe's largest chemical companies,

we found the ideal solution. Our resear-

chers developed a special plastic which

met ail the requirements.

It can be given any colour - exactly.

It is impact-resistant, retains its colour, has

an extremely long life, and can stand up to

bear. Welding, painting, and gluing offer

no problems. And that irritating squeak -

for that's what it was ail about - simply

doesn’t occur.

So, although you will find more and

more plastic in your car, you will now also

find more peace.

DSM l|S
Ifwe don't have a solution, we find one.
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Gandhi learns how to play power politics
David Housego sees the emergence of a more ruthless Indian Prime Munster

I
NDIA’S general elections
are at least sis months
away but the prospect has

come to dominate the political

horizon with the intensity of
an approaching monsoon.

Decision-making within the
Government is virtually at a
standstill. Parliament lurches
from one drama to another
with discussion on the budget
guillotined -for for lack of time.

The issues and themes of the
campaign- are beginning to
emerge.
The surprise at this stage is

that Mr Rajiv Gandhi, the
Prime Minister, again looks as
though he could scrape
through with a narrow major-
ity. After winning a landslide

victory in 1984 on a sympathy
vote in the wake of his moth-
er's assassination and as a
youthful symbol of change, he
has been badly damaged by
corruption scandals and loss of
confidence in his leadership.

But he is now aggressively
exploiting the divisions and
faction fighting that haunt the
opposition

,

and which, if any-
thing, have grown worse in
recent weeks.
Two events have recently

played into the Prime Minis-

ter's hands. The first has been
the overthrow of the Janata
Dal government in the
southern state of Karnataka.
This is the only state govern-

ment where the Janata Dal
- the main component in the
coalition of opposition parties
- is in a majority and thus it

is seen as an important test of
its cohesion and competence.

It had been clear for some
time thatUr Gandhi's adminis-
tration had been trying to top-

ple the Karnataka government.
Congress almost certainly had
a hand in the telephone tap-

ping scandal which last year

The way Gandhi
(right) dissolved die
Karnataka government
was by almost any
reading of current
constitutional practice
an abuse of power.
But the call by
opposition leader V. P.

Singh (left) for a day
of protest against this

'strangulation of

democracy' met with a
limp response

the suspicion that he had
much to hide. But Mr Gandhi
has since been able to turn the
tables on the opposition by
using the report to reawake
sympathy over his mother’s

precipitated the resignation of
Mr Ramakrishna Hegde, the
then chief minister and cer-

tainly a front-runner for Prime
Minister in terms of compe-
tence if the opposition should
come to power.
The new chief minister, Mr

s.R Rnmmai, did not have the
strength to curb the ambitions
of his rivals or the appetite for

jobs and money of Janata dep-
uties in the state assembly.
Late last month Mr Deve
Gowda, one of the main power
brokers in the party, and possi-

bly Mr Hegde, pulled the plug
on the administration by engi-

neering the defection of 19
MPs.
Mr Bommai’s government

found itself in a minority.
Seven MPs quickly switched
back after being offered money
and perks to secure their loy-

alty. But by then it was too
late. The Prime Minister used
the allegations of ‘'horse-trad-

ing” to dissolve the assembly
and declare President’s rule.

Even the pro-opposition Indian

Express blamed the Janata Dal
for its folly in an editorial

headlined "Their own doing.”

By almost any reading of
current constitutional practice,

Mr Gandhi's act was an abuse
of the centre's powers. But an
opposition call for a day of pro-

test against what Mr VJP.
Singh, the opposition leader,

called the “strangulation of
democracy” met with a limp
response.
Congress has now the option

of calling state elections in
Karnataka in advance of the
general election. Its aim would
be to show that the Janata Dal
in Karnataka, like the Janata
government in India in the late

1970s, fell apart from its own
divisions - thus underlining
the Congress message that Mr
Gandhi alone can guarantee
stability.

Congress has a chance of
winning in Karnataka if the
two wings or the Janata party
in the state remain divided. A
victory there would help wipe
out memories of Congress’s

defeat in January in Tamil
Nadu, another southern state,

and boost its image before the
ppnpral dtytinn.
The other event that Mr

pas belatedly been able

to exploit is the controversy
over the report of the Thakkar
Commission into Mrs Indira
Gandhi’s murder. When the
issue erupted in late March, it

caught Mr Gandhi badly an the
defensive.
Shortly before, he had

appointed MrJLK. Dbawan, a
former close associate of his

mother, to a key political post
In doing so he bad apparently
forgotten that the then unpub-
lished report by Justice Thak-
kar had named Mr Dhawan as
somebody whose possible
involvement could make him a
subject for further investiga-
tZGZL

When leaks of the report
appeared in the press, the
opposition found plenty of

ammunition with which to dis-

credit Mr Gandhi. refusal

to disclose it fully enhanced

Mr Gandhi haa also justified

his refusal to disclose all the
Thakkar report with the
ment that four more Si
extremists were to go on trial

on charges of conspiring to
murder his mother and of wag-
ing war against the state. The
election campaign will thus
unfold against the background
of a courtroom drama bearing
out the Prime Minister's theme
that the integrity of the nation
stands threatened by the forces
of extremism.

It is thus a very different Mr
Gandhi who win present him-
self to the electorate from the
young reformist Prime Minis-
ter of his early years in power.
He Is more ruthless and more
ready to use the manipulative
and money politics that he
decried In nis mother to
destroy his own opponents. He
has for the moment shed his
belief in liberal economics in
favour of a return to Congress
populist rhetoric.

Mr Gandhi’s new aggressive-
ness could yet propel the oppo-
sition towards cohesion. But
the rivalries between Mi- VJP.
Singh and his colleagues in the
opposition National Front run
deep. They are far from set-

tling their disputes over posts
in the national or provincial
leadership. They have yet to
face the difficult issue of alloc-

ating seats. Their policies are
hazy. In this sense the collapse
of the Janata Dal in Karnataka
provides a cruel reflection of
the state of their coalition.

Thatcher
steps up
criticism

of EC
By Michael Cassell,
Political Correspondent,
in London

MRS Margaret Thatcher,
Britain’s Prime Minister, yes-

terday stepped up her criticism

of the workings of the Euro-
pean Community, claiming
that the UK Government was
deeply concerned about the
volume of EC legislation. She
also called for increasing vigi-

lance in monitoring Commis-
sion initiatives.

Mrs Thatcher’s remarks fol-

low the recent government
rejection of the Delors commit-
tee report outlining steps
towards economic and mone-
tary union within the EC and
will add to the impression of
growing strategic differences
between London and Brussels.
Downing Street confirmed

yesterday that Prof Alan Wal-
ters, who was last year
appointed the Prime Minister’s

special adviser on economic
affairs, has this week taken up
his part-time post It is likely

that Prof..Waiters wiQ be con-
sulted by Mrs Thatcher on the
Government’s approach to the
Delors proposals.

It also became clear that,

despite renewed pressure from
within some government cir-

cles for the Government to
consider early membership of

the European Monetary Fund,
the Prime Minister remains
resolutely opposed to any
change in her approach.
During question time in the

House of Commons, Mrs
Thatcher said ministers were
finding it very difficult to
obtain full information on
many EC policy proposals cur-
rently under consideration.

She also suggested that some
measures- were being incor-

rectly presented as an integral
and essential part of the move
towards completion of the sin-

gle market in 1992.

Her remarks fallowed a call

from Mr William Cash, a Con-
servative Party MP. for more
effective scrutiny of EC legisla-

tion by the House of Commons
European legislation commit-
tee.

Mrs Thatcher told MPs she
recognised their concern about
the weight of EC legislation.

EC Commissioner challenges

US to open banking market
By Tim Dickson in Brussels

SIR LEON BRITTAN,
European Commissioner for
financial services, has chal-

lenged the US to follow the
EC’s example and open up its

banking market
In a speech to the annual

conference of the US Bankers
Association for Foreign Trade
in Phoenix, Arizona, he not
only sought to dismiss long
held American tears of a “For-

tress Europe” in the financial

sector but implied that his
hosts should change their own
legislation if they want a more
liberal hanking environment
Discussing recent Commis-

sion amendments to the EC’s
proposed second banking direc-

tive - designed to offer a Com-
munity-wide banking licence to

any bank incorporated within

a member state on the basis of

“borne country” control - he
insisted that “there can now be
no more room for misunder-

standing. Far from building a
fortress we are taking a sledge-

hammer to existing national
restrictions and clearing the
ground for a new, more open
Community banking sector.”

All the EC asked in return
was that other countries “do
not discriminate against our
banks merely on grounds of
their nationality. That is a rea-

sonable request It is reason-

able to insist on non-discrimi-

nation, and X do not believe

that tins should present any
problems in the US.”
The first reactions of mem-

ber states to the Commission’s
revised proposal for the second
banking directive have raised

hopes in Brussels that a
so-called “common position”
can be reached at the June
meeting of economics and
finaweft ministers.

The only hurdle then
remaining would be the Euro-

pean Parliament, which
showed itself to be more pm*

tectionist in last month’s
debate on the issue and which
could exert some influence in
its “second reading”.

Sir Leon, however, is confi-

dent that “the European bank-
ing market is going to be more
liberal and less restricted than
the financial market in the US
or in Japan. We believe we will

gain from that, and we are
quite happy that you
should . . . compete in our
markets”.
On the question of action to

open up the US market, where
well established legal barriers
hinder inter-state hanking. Sir

Leon said that while the EC
would use “persuasion”, not
threats, “if current restrictions

(in the US) are dismantled
European banks will benefit,

and American banks w31 bene-
fit even more.”

Kohl opens way
for compromise
over Nato arms
Continued from Page 1

arguing that short-range weap-
ons mostly threatened Ger-
mans, but said the aim of the
weapons was the prevention of
war and that was especially in
West Germany’s interest as a
front-line state.

Yesterday's White Paper said
that despite cuts announced in
the forces of the Soviet Union
and its allies, “we have yet to
see any slowing down in the
rate of procurement and mod-
ernisation of Warsaw Pact
equipment.” It dismissed the
Warsaw Pact's contention that
there was “rough parity” in
forces, even by the Pact’s own
figures.

“In several areas the quality
of modem Warsaw Pact equip-
ment is comparable or even
superior to the corresponding
Nato systems.” In multiple
rocket launchers - the kind of
system the US intends to use
for the Lance replace-
ment - the Soviet Union had
an undisputed technological
lead, it said.

Unep agrees to end CFC
production by year 2000
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Working parties are to be
established to draw up specific

proposals for implementing
these resolutions at the review
meeting of the Montreal Proto-

col countries next year.

Yesterday’s Helsinki declara-

tion was approved at the first

meeting to include the 46 coun-
tries which signed the protocol
in 1987.

That protocol stipulates a 50
per cent reduction in CFCs by
the end of the century. But
since 1987, many countries,
including Britain, have moved
much tester towards abolition.

The EC recently agreed to
phase them out completely by
the end of the century.
Norway said that it was pre-

pared to allocate 0.1 per cent of
its GDP (about SlOOrn) a year
towards an international fund
on climate change provided
other industrialised countries
did the same.

The resolution also agrees to
phase out “as soon as feasible”
other ozone-damaging sub-
stances such as halon gas
which is used in fire extin-
guishers.

It agreed to facilitate the
access of developing countries

to scientific information,
research and training into
alternatives to CFCs and to

facilitate the transfer of tech-

nology and replacement of
equipment for this purpose.

Price freeze in run-up
to Argentine election
Continued from Page 1

Exporters have been given
what they demanded - access
to the free rate of exchange
— but the new measures have
imposed a 20 pertcent tariff on
all agricultural and industrial
exports.
The new economic measures

also include plans to attack
Argentina's growing fiscal defi-
cit problems from another
angle, by raising revenues
through new taxes on vehicles,
buildings, land sales, and by
removal of legislation subsidis-
ing industrial development
schemes in the interior of the
country.

Any such new taxation has
to be passed by Congress.
Opposition Peronist legislators

(who hold an overall majority)
have already said they will
oppose greater taxation. Mr
Eduardo Bauza, an economic
adviser to Mr Carlos Menem,

Peronist presidential candi-
date, said: “Argentines are
tired of taxes”.

Argentina's expanding fiscal
deficit - which in 1989 Is esti-

mated to be more than 12 per
cent of gross domestic product
- has come to a head since the
start of this year and given rise

to general lack of confidence in
both economic and political
terms.

Overall public spending is
only 30 per cent funded by
received revenues; the other 70
per cent comes largely from
issues of government bonds
(there are now over 30 different
types) and in part from print-
ing money.
As part of the latest moves

the Government will Issue a
new bond “to be subscribed to
by the most important busi-
nesses of the country with the
object of financing the
National Government.”

Bonn eases

position in

dispute oyer

EFA radar
By David Goocttiart In Bonn

THE West German
Government appears to be
relaxmg its hitherto fierce
opposition to tiie radar system
being developed for the
planned European lighter Air-
craft (EFA) by a consortium
led by Ferranti of Britain.

The dispute over the £L5bn
to £2bn ($&5bn to $3.4tm) radar
order, one of the world’s larg-

est defence electronics orders,

has become the first serious
argument inside the four-na-
tion EFA project which is due
to produce a new generation of
fighter aircraft to go into ser-

vice by 1996 at a cost of £22bn.
Britain, Italy and Spain have

been supporting the ambitious
ECR 90 radar system being
developed by Ferranti, Fiar
(Italy), Ihisel (Spain) and Sie-
mens (West Germany). The
West German Defence Ministry
has been pushing for the MSD
2000 system developed by AEG
(West Germany), Fiar, Inisel
and the UK's GEC-Marconi.
which is based on a tried and
tested radar made by Hughes
of the US.
The Nato EFA Management

Agency, which has been pri-
vately supporting the ECR 90,
says the basis of a compromise
involving a complex risk-shar-
ing formula for the ECR 90 is

being prepared. The West Ger-
man Government has agreed to
discuss this proposal despite
its reservations about the Fer-
ranti system.

Officials believe West Ger-
many win accept the ECR 90
but only if Bonn feces minimal
responsibility for any cost
overruns. The Bundestag has
already been reluctant to
accept the total bin of about
DM20bn (Sl0.6bn) for tile new
fighter and the military estab-
lishment fears that any request
for further money would be
turned down.
The West German Govern-

ment wants a final decision on
the radar by May 31, so that
any revisions could be put
before the Bundestag ahead of
the summer recess. However a
great deal of negotiating work
remains to be done and British
officials hope only fra: a final

decision sometime during the
summer.

A complicating factor is that
the AEG-Marconi consortium
has put in a new bid involving
its MSD 2000 system on which
there had been a cost reduction
of nearly 20 per cent. Although
the bid is contractually invalid
because the final bid date hn«
already passed, it is thought a
way will be found to allow it to
be lodged formally to bring
even more cost pressure on the
Ferranti-led consortium.
West German industry

would receive almost as much
work If thft Ferranti bid was
accepted, although there Is
some domestic anxiety that in
that event the Luftwaffe might
not refit its F-4 Phantoms with
the Hughes radar system.
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to think big
It was to be expected that
WPP’s shares would drop like a
stone if the offer for Ogilvy
materialised, and.so they have.
The market has learned
through its dealings with such
as Saaitei and Bine Arrow that
agencies seem irresistibly
drawn towards merger, on
obscure but - much-repeated
grounds of cross-referral and
global branding. What is
starting to cause a touch of
irritation is the feet that the
process always seems to
involve a raid on shareholders’
wallets, this time in tire form
of an appropriately sophisti-
cated £17Sm or so of convert-
ible preference shares..

It is doubtless true that the
JWT and Ogilvy agencies have
muchin common, both in their

roots in US media advertising
and In their subsequent broad-
ening by geography and prod-
uct There is also such a thing
as a WPP formula, which has
been applied to undoubted
effect in the case of JWT. But
it is less clear that Ogilvy
offers the same spectacular
scope for margin improvement
as JWT did: or how simple It

would be to bring Oguvy’s
debtor/creditor ratio , in line
with what the WPP camp
claims is the industry norm.
Above all, tire market is hav-

ing difficulty in seeing the ben-
efit to earnings, ft is Mr Sor-
rell’s contention that there will
be no dilation this year or
next, despite the feet that be is

offering a multiple, twice as
high as his own. This is bard
to establish until the terms of
the convertible are known, and
it is not dear that Ogilvy is

available for a mere $45 a
share, rather than the near-$50
reacted in the market yester-

day, Given the rirics inherent
in mergers of this kind, and
the apparently limited return,

shareholders might ask them-
selves who this deal is sup-
posed to benefit

DAF
Despite the political uncer-

tainties hanging over the
Dutch stock market there is no
reason why the DAF flotation

should nbt go wdL' A’ specialist
European truck - maker may
not be as cyclical a business as
chemicals, say, but its earnings
are likely to be considerably
more volatile than those, of a
Unilever. In addition, its mar-
gins are lower than many of its

peers and while this means
there is plenty of recovery
potential, it makes DAF more
vulnerable in any downturn.
That said, these risks seem

to be reflected in the projected

WPP
Share price relative to the.

FT-A AS-Share Index
1i

1985 86 88 89

price range. A prospective
yield of around 5% per cent is

comfortably above that on
. offer from Akzo and DSM, and
makes- up for a multiple of
about 7, which is perhaps a
point higher than the tradi-

tional Dutch cyclical stocks,'

but a couple of points below
the market average. Mean-
while, a near doubling in
DSMs first quarter results yes-

terday was a reminder of how
well international investors
have done out of Holland’s big-

gest ever stock market flota-

tion. Despite obvious cyclical

concerns, DSM shares are now
trading dose to a fifth above
their offer price.

Polly Peck
Folly Feck’s flat refusal to

discuss its balance sheet at last

month's preliminary profits
briefing was not encouraging,
but then, neither were the-
details revealed in yesterday’s
report and accounts. Gearing
would have, been still higher
than the reported 65 per cent,
without an accounting change
that adds considerably to
reserves; and judging by the
weak cash flow, further
devices may be needed if gear-
ing is to improve this year.
Despite the £l8Qm rights issue,
borrowings have continued to
rise to pay for large capital
expenditure that has yet to da
much for earnings. During the
16 months the company man-
aged to generate less cash than
in' the' previous 12, partly
because of an inexplicably
large £98.9m adjustment to
working capital apparently
caused by tire weakness of the
Turkish lira. Still, none of the
above' should have surprised
anyone: a p/e of less tha^ 7 on
a growth stock takes aU that
sort of thing fritn account.

US dollar
If the recent rise in the doi-

lar was simply, a response to

Monday’s purchasing manag-
ers’ twrigy. it. should have run
tts course by now. Those num-
bers do hot seem to alter the

Fed's options mute: tire fresh

evidence of economic strength

merely adds to the confused
picture of the economy, and
suggests the Fed is well-ad-

vised to sit tight
instead, the advance in the

dollar owes as much to the

weakness of the Yen and the

D-Mark and to a temptation to

test the resolve of G7. Yester-

day’s central tvank intervention

had a distinctly half-hearted

feel to it and the right of the
Hniiwr rising to its highest level

this year against the Yen with-

out a murmur from the. Bank
of Japan .can only encourage

the dollar bulls. Moreover, the

interest rate rise that everyone

is waiting - for in Japan still

Begins some way off. The latest

inflation numbers were if any-

thing better than even the Gov-
ernment had forecast and can
conveniently serve as an
excuse for not raising rates at

such a- politically dicey time.

The weakness in the D-mark,
meanwhile, is more worrying:

tire market ire not impressed by
the "somewhat dubious promise
of a capital inflow once with-

holding tax is lifted, and is say-

ing that last month’s half point

rise in rates is not enough.

House lending
The UK authorities will take

some comfort from the latest

figures on mortgage lending.

Whereas net new mortgage
commitments of tire -building

societies rose by 7 per cent in
the first quarter of 1969 - com-
pared with last quarter 1988
—tire airmnwfc ofhouse lending

approved by banks fell by over
40 per emit during the same
period. Gross bank

, fending in
tire latest quarter is now run-
ning at half last summer’s
peak level of '£d9bn, and is

more subdued than at any time
since early 1987.

By contrast the reduction in

building society lending has
been surprisingly slow given
the more than one third rise in
mortgage interest rates over
tire last year. The societies are
lending more than three times
as mute as the banks, and the
authorities must be hoping
that now that they have
recouped their dominant mar-
ket position, future lending
will decelerate sharply. Mean-
while, the continued rise in
outstanding bank bridging
loans is a reminder - of the
growing financial pressures on
the marginal borrowers.

«fnMrofneorfonly.

Tiirkiye Cumhuriyet Merkez Bankasi
(The Central Bank of the Republic ofTurkey)

U.S. $200,000,000
EXCHANGEABLE LOAN FACILITY

Anangedby
The First National Bank of Chicago

Lead Managedby
Bank ofTokyo international Limited The First National Bank of Chicago
Mitsui Finance International Limited The Sumitomo Bank, Limited
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Ca-bged Managedby .
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Market fails

t? dent Chrysler
Chrystav the third larff*

est US motor manitfaOr£
tuner, shrugged offttie-7

-effects of die sluggish'
-state of fts-domesdecar:
marketto achieves^ -

sharp Increase in-both
sales and profits In the;

.
first^uarter^Oiairman

' Mr Lee lacdoca (ief&iv.
sald'tbe rising revenues
and profits ware-dus4o-
a "richer product mhC,

reflecting a long-term strategy Of emphasising,
more upmarket products, Page23

- -
a S * -
u

Pride ofthe Lion
‘ I1 , .N _

- 1 1 >•
>. ‘H£-

Stelrdager beer has expanded by 23.perpera
per annum for the past three yearn. ButMr /

Douglas Myers, chief executive of Uon Nathan,
the company that producealbe ban;
isfled yet As part of the strategy of conceptrai-
ing on building export markets and wooihg^

.

foreign drinkers that he cottceived.some:yaiars

.

ago, Mr Myers Is setting about raising hisifcom-
party’B profile throughout the world. DafHay-
ward reports. Page 24 -

.

Australia stole the -

showin ahealthy
week for Worw^'
equity markefsiast
week, bpurK^ng back
by 4 per cent-in four
days aftmlanguish-
ing offetagfrlbrjiuich
of the yeaavTatoover

. activity was behind
the rebound. The UK and JapanetoelmoiketB
provided skong- backing, helpingto lift the -

-

World Index by 12 per cent overall, lit spite of
a poor showing in the US and continental
Europe, writes Hilary de Boerr.Pagers

Best of British on shosK^v
The farming.industry
employs }u3t2.5 per
cent of thsUjCs popu-
lation but supplies 80

oeotoHte nourish-
ment But.this weekend
the countryside wHI
come to town and for
three daysvfoiforato
London’s-Hyde'Park
will be eble to.sarapfo

the best of British food, s^e fantfarti*fa& and
macHThery and Ieani'atXHd^fos^foctosty-In-hte—
Farmer’s Viewpoint' Devfd^llft^i^s^wooks
ahead to the Festival ofBritish Food and Farm-
ing and reflects bn the changes efpfcutture has
seen since the event was conceived flyis years
ago. Pags'38 . .

- -

High passion on Madison Avenue
,
James Buchan and Nikki Tait on WPP’s hotly contested move for Ogilvy

r David Ogilvy, an old
and rude Scotsman who
did well in advertising,

sife -in-a stone house sooth of

-Baris and -leges about his life’s

work. “I always said that mega-
mergers were for megalomani-
acs* he says. “God,the idea of

. being taken over by that odious
little jerk really gives me the
creeps. He’s never written ah
advertisement in his life.”

Mr Ogilvy says many much
worse things. about Mr Martin
Sorrell, the sometime accountant
and financeman who is trying to
add the Ogilvy advertising group
to the JWT companies which he
snatched from Ogilvy’s manage-
ment for 8566m two years ago. Mr
Ogilvy has a certain license: he is

77,44 years retired arid a legend-
. ary figure on Madison Avenue.

His portrait by Annie Leibovitz
-on' this year's Ogilvy annual
report ^ leaning Idly against Ms

: farmyard doorway in a Jermyn
Street ' shirt, red braces and
manure-covered gum-boots -
showa he has preserved intact
the sense of style be brought to
Madison Avenue in 194&
The advertisements his firm

did for Schweppes, Merrill Lynch,
'American Express and Shell were
Inrbane and unfussy when US
-advertising was neither. And he
.was international in 'outlook

T when ; Madison Avenue was
small-town: today, Ogilvy han-
dles Unilever’s business in 47

^•Though Ogilvy now enjoys
'$838m in revenues, and com-
prises public relations, market
research,, direct marketing and
retail consulting as well as the.

advertising business, Mr Ogilvy
is stfil hz8aentiaL Says Mr Jona-
than Rinehart, who runs the
Ogilvy public relations operation:

"David Ogilvy still peppers os
with memos and inquiries. His
spirit is felt all over the place.”

Mr Ogilvy, with bis high repu-

tation and low language, is one

weapon available to Mr Rinehart
and Mr Kenneth Roman, the
group's recently appointed chair-
man, in their bid to repel Mr Sor-
rell and his UK-based company.
WPP. They argue that a financier
at Ogilvy’s helm will damage
relations with clients, staff
morale and creative standards: in
other words, the whole David
Ogilvy legacy. But, in one of the
strangest aspects of a strange
takeover story, Mr Rinehart and
Ogilvy are talking as much to
London as Wall Street

This is realistic. After two days
of heavy turnover in Ogilvy
stock, modi of the company is

-now owned by . short-term Wall
Street speculators — known as
arbitrageurs farbs) - or hard-
nosed fund managers such as Mr
Scott Black, who has only not
sold Ms .3 per cent to the arbs
because he expects a higher bid
from a Japanese company. He
has little time for the Ogilvy leg-

acy: "Martin's not going to
destroy Ogilvy. Pm sure they’d
like to stay independent but it’s

just not on the cards.”

Instead, Ogilvy and its advis-

ers, which include S. G. Warburg
in London, are trying to win over
City of London institutions that
have bet a surprising proportion
of the British public’s savings on
taking over the advertising busi-

ness. The message is that the
institutions could lose as badly
on WPP/Ogilvy as on Saatchi &
Saatnhi, whose market value has
tnrnhied after a string of equity-

financed takeovers on Madison
Avenue. Mr Sorrell used to be
Saatchfs finance director.

The argument is two-fold.
First, tiie advisers are saying that
Ogilvy - despite flat earnings for
four years - is a much better-

managed company than JWT,
which had so lost control of costs

at the J. Walter Thompson ad
agency that profit margins were
just 4-5 per cent, or half the
industry average. In contrast.

Ogilvy’s advertising operation
has margins of 9.7 per cent,

according to Mr Rinehart
Ttae other argument is that

advertising will suffer and clients

will quit The UK institutions
were badly rattled after the JWT
takeover, when a string of client

defections cost Mr Sorrell more
than 8100m in billings. Two lead-

ing Qgilvy clients, Seagram and
Owens-Coming Fiberglas, are
making threatening noises. Mr
Edgar Bronfman Jr., soon to be
president of Seagram, says he
will review the account if the bid
succeeds.

If Ogilvy does take the battle to
WPP’s existing institutional
shareholders, it may get some
sympathetic hearings. A quick
straw poll yesterday - to the
background of a WPP share price

down from 684p to 630p - found
few enthusiasts for Mr Sorrell’s

latest suggested foray.
Their criticisms break down

into three main categories - some
of which might be music to the
ears of Ogilvy’s advisers. The
first is that the deal comes too
soon after the JWT bid: "Sorrell’s

a sound accountant," comments
one former supporter of the
group, "but it’s far too soon to

assess the sort of earnings per
share growth coming through.”
The second worry concerns the

sector generally, with investors’

doubts highlighted by the recent
Saatchi & Saatchi profits warn-
ing. “We believe the sector may
continue to derate or, at any rate,

show little improvement.” says
one institution.

The third set of qualms is

about how much potential Ogilvy
might hold, and what the impli-

cations of an equity-funded deal
might be in the short-term, given
the relative ratings of the two
groups. On the earnings front,

there were initial fears in London
that the "substantial equity ele-

ment” mentioned in the proposed
funding could mean a rights

issue, and that the Ogilvy pur-
chase could be dilutive.

However, better-informed ana-
lysts were suggesting later that
the financing was more likely to

consist of slightly more than half
in debt and the rest in convert-

ible preference shares. Without
firm proposals, the sums are
inevitably vague. Nevertheless,

at the proposed $45-a-share level

and assuming some margin
improvement at Ogilvy, leading
pandits had become convinced
that the deal should be earnings-
enhanring-

Even so, some concerns
seemed to persist Tm sure the
funding can be found,” said one
fund manager, "but at a price.

It’ll probably be some sort of
fancy convertible with ail the
bells and whistles attatched. As
ever, Ogilvy’s shareholders seem
to do rather better than WPP’s.”
All this is presumably little

surprise to Mr Sorrell, given that

some of the institutions have
already made the point to WPP
directly. So why is WPP appar-
ently so keen to pursue a possible

acquisition?
On the advertising front, runs

tiie argument, J. Walter Thomp-
son has strengths in Latin Amer-
ica and Japan, and Ogilvy (now
out of Japan) in the rest of the
Far East. Ogilvy, too, would bol-

ster WPP’s European advertising

presence - widely regarded as the
best growth area.

Such a deal would also boost
WPP’s marketing services
operations, adding Ogilvy’s sales

promotion activities to tire Brit-

ish group’s strength in PR
(through Hill & Knowlton), and
combining the market research
activities of both companies.
Direct client conflict is also reck-

oned to be relatively limited.

But, if the case can be made,
there are also caveats • in partic-

ular, what damage might be done
if WPP risks going forward on a
hostile basis - with the usual

Extending his global ambitions: Martin Sorrell of WPP

fears about client defections com-
ing quickly to the fore. As one
London anriyst summed up pre-

vailing sentiment in the Square

Mile: "After the Saatchi wami]
some people may simply a
*What is the point of being bi

gest?’"

Thomson in $810m
deal for publisher
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Chief price changes yesterday

By QflvM Owen In Toronto

INTERNATIONAL Thomson
.Organisation,! the fast-growing
.
publishing and leisure travel
group ' which is set shortly to
merge with Thomson Newspa-
pers to form a US$5bn corpora-

tion, is to boy The Lawyers Co-
operative Publishing company, a
US specialist publisher, for $310m
in cash.

’ The move is consistent with
nrao emphasis on specialist pub-
Scations serving the business,
professional and educational

Since entering the field in 1979,

the group has accumulated an
impressive collection of titles

including the Jane’s series of
defence publications and the
AwiArimm Banker.- ft is the larg-

est- medical publisher in the
worid.

’

Lawyers Co-op is a leading
publisher of printed and elec-

tronic legal, tax and bumness law
-research products and services,

with 1988 revenues of about
gaooin.
The company and its subsid-

iaries form an integrated publish-
ing operation, which includes a
manufacturing facility capable of
prodndiur a. fUR range of in-house

products. ITO’s coffers were
recently swelled by the $616m
sate of its North Sea energy inter-

ests to Lasmo, the UK oil group,
in the wake of the Piper Alpha
disaster last July.

The group expects to report an
extraordinary gain an the sale of
at least $475m in its 1989 first

quarter.
Last month, FTO and Thomson

Newspapers directors unveiled
the terms under which it is pro-

posed that the two companies
merge to form The Thomson Cor-
poration. Both groups are con-
trolled by the Toronto-based
Thomson family, which will ulti-

mately hold about 68 per cent of

the merged entity.

Shareholders of Thomson
Newspapers will receive L67
shares of the new company per
Thomson Newspapers share,
white holders of FTO stock will

exchange on a straight one-for-

one basis. However, ITO share-
holders will benefit from a sharp
87.3 per cent increase in dividend
payments.
A vote by minority sharehold-

ers only on whether to accept the
merger terms is scheduled for
June 2.

Fiat gains control of
engineering group

By Man Frfecbnan in Milan
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HAT, the diversified Italian
vehicles grbup> has agreed to pay
lire 24?.5bn (£106m) to buy 51 per
cent of Cogefar, one a£ the coun-
try’s leading -civil engineering
groups. Thaacquisitton ofcontrol

of the puhlldy-quoted Cogefar
will make Fiat Rady's hugest pri-

vate sector construction com-
pany.

Fiat is expected to move
swiftly to merge Cogefar and
Imprest!, its own construction
suhidiaxy.

Cogefar had 1988 sates of lire
777bn, against Imprest’s 1988

turnover of Lire 709bn. The
link-op would give Fist a civil

engineering group that could
compete more effectively with

both Italian state construction

groups from the IRI and ENI
holding concerns and interna-
tionally.

Prof Franco Reviglio, chairman
of the ENI state group, wanted to
purchase control of Cogefar last

year and to incorporate the com-
pany into Saipem, ENTs pipelay-

ing subsidiary which is diversify-

ing into civil engineering. But
the bid foundered on political

opposition.

Fiat bought the stake from
Acqoa Marcia, the holding com-
pany that will retain a 4.7 per
cent token equity stake, ft said it

had paid Lire 247.5bn for 33m
ordinary shares, meaning Lire

7,500 per share, or a premium of

31.3 per cent on yesterday’s dos-
ing price of lire 5,713.

UK financial group for sale
By Vanessa Moulder in London

PROLIFIC GROUP, a UK
independent financial services

business, is putting itself up for

’ The move is a response to

industry changes that have
resulted from the new investor

protection regime and the pros-

'

pect of European deregulation.

Prolific has been a fast growing
-company in the unit trust busi-

ness and is now the US’s 15th-

largest, with total funds of

almost £1.5bn ($25bn) being man-
aged. But, despite its rapid
growth, it appears to be too small
to achieve its ambitions of an
expanded product range and
Europe-wide distribution.

"The whole of the market place
has.changed extremely rapidly. A
very much wider range of
resources is needed in terms of
capital requirements and distri-

bution channels,” says Mr Phillip
jndJrins, spokesman.

Bond Corporation credit rating downgraded
By Chris Sherwell in Sydney

BOND CORPORATION, the
beleaguered Australian brewing,
media and property conglomer-
ate, reacted sharply yesterday to
the further downgrading of its

credit rating from “B” to “CCC”.
The rating is the second lowest

category used by local agency
Australian Ratings, and has been
extended to Bond Corporation,
Bell Group and Bell Resources,
all of which are part of Mr Alan
Bond’s business empire.
In a separate development, the

Australian Broadcasting Tribu-
nal has again been urged to find
Mr Bond to he not a "fit and
proper” person to hold television

and radio broadcasting licences.

Counsel assisting the tribunal
was responding yesterday to
arguments from Mr Bond’s law-

Valeo buys
car heater

supplier
By Paul Betts in Paris

VALEO, tiie leading French car
components group, has acquired
Delanair, the manufacturer
of car air conditioning and heat-
ing systems in tiie UK, for an
undisclosed amount from Lin-
dustries, part of the Hanson
group of the UK.
The deal is the latest in a

string of acquisitions and joint
ventures negotiated by the
French group, which is aggres-
sively seeking to expand its

international presence.
Valeo, which recently reported

a doubting in gronp profits to
FFr890m ($140m) last year from
FFr440m in 1987, has recently
negotiated a number of joint
venture deals with Japanese
component makers as well as a
series of otherjoint ventures and
acquisitions in France, the rest

of Europe and America.
Although Valeo is already the

leader in the European market in

car heating and air conditioning
systems, its strength was largely
concentrated in southern Euro-
pean markets.

The Delanair acquisition will

sharply increase the French
group’s presence in the UK mar-
ket in tills field of the car compo-
nents industry.

Delanair employs about 1,250
people and owns two plants in

Wales. Its annual sales total

£53m (390m). Valeo said yester-

day that the British company
supplied all air conditioning
systems for Jaguar and was a
major supplier of heating
systems for Rover.

It added that Delanair con-
trolled about 40 per cent of the

car heating market and about 70
per cent of the car air condition-

ing market in the UK.
Valeo also reported yesterday

an 11 per cent rise in first quar-

ter sales to FFr4*9bn this year
from FFr4.4bn in the first quar-
ter of last year. The gronp
reported sales of FFrl6L5frn for
the whole of last year.

yer that such a negative finding
had to be against the licensee
companies rather than Mr Bond
himself, for whom such a deci-

sion would have "catastrophic
consequences."

In a significant adjustment of
his position, Mr Bond has also
offered undertakings which
would distance him from his
broadcasting interests and
ensure that the majority of Bond
Media’s directors and chairman
were not associated with him.

The tribunal, which has the
power to revoke Mr Bond’s
licences, recently found that he
made an improper payment to
former Queensland premier Sir

Job Bjelke-Petersen and threat-

ened to use his television staff

against a major institutional

investor. It has also found that
his executives submitted fake
radio news tapes to a tribunal
hearing.
The Australian Ratings deci-

sion on the group comes hard on
the heels of its test downgrading
of Bond Corporation, in Novem-
ber 2938.

Explaining the change, it said

that since then "a number of
adverse events have occurred”
which were likely to have ted to

reduced tender confidence.

In particular it pointed to
"extensive negative media cover-

age” which would raise concern
among lenders and investors, and
to Lonrho’s attacks on Bond's
financial viability which had cul-

minated in the failure to sell its

20 per cent stake in Lonrho.

The agency also pointed to the
Broadcasting Tribunal's adverse
findings, which raised questions
about the future of an important
Bond asset, and it cited the
impact of current high interest

rates for Bond Corporation as a
highly leveraged company.
Regarding Bell Group and Bell

Resources, it said their financial

affairs were "inexorably linked"

with those of the Bond Corpora-
tion.

In response, Mr Peter Beck-
with, Bond Corporation's manag-
ing director, complained bitterly
about the basis of the derision,
adding that he was "astonished
that, entirely without reference
to any of the company's represen-
tatives," the agency had down-
graded the three companies.

44Nowthat

I’ve stopped

throwing money
down the drain.

That’swhy BYn

When did you

ofmoneydown it?

It

an open manholeandthrow fistfuls

would prabaMy suityou
You could call

mortgage advisee John Charcol can

—includingat leastonewhich
cost you legs, than yourpresentone,

Out you'd do better to call us

Forwritten details, call John Charcol,a licensed creditbrokes;
(01)5897080.

Or write to us at Mercury House. 195 Knightsbrfdge.

London SW7 IRE.

i JOHN CHARCOL

O X - 9 — 7080
-a. .

XS Wvm- 9 .

rV*
T’c" Z. T .

r> Oi wry.

.

,

• 4 1

A.
j-r»'



22 FINANCIAL TIMES WEDNESDAY MAY3 19S9

INTERNATIONAL COMPANIES AND FINANCE

Holderbank to manage US plant
8y William Dullforce in Geneva

HOLDERBANK, the
Swiss-owned group which is

tiie world's leading cement pro-
ducer, yesterday reported a 22
per cent climb in 1988 net earn-
ings and announced it was
assuming management respon-
sibility together with a take-
over option for BoxCrow, the
most modem cement plant in
the US.
The Swiss company's consol-

idated net earnings reached
SFr353m ($214m) in 1988,
achieved on revenues of just
over SFrfbn, up by 8.7 per cent
over 1987.

Holderbank Financiers
Glaris, the Swiss bolding com-
pany, posted an 11.3 per cent
increase in net profit to
SFr65.2m. The board plans to

raise dividends from SFrlOO to
SFrll5 per bearer share, from
SFr2G to SFr23 per registered

share and from SFrlO to
SFrll.50 per participation
certificate.

Holnam, the group’s holding
company for North America,
has agreed in principle to enter
into a 10-year takeover option
agreement with the financially
troubled BoxCrow Cement
Company of Texas, and its

creditors. The agreement
should be finalised before the
end of May.
Under its terms Holnam will

be able to acquire the assets of
the BoxCrow plant at any time
during the period. However,
management responsibility,
covering all technical
operations and marketing, is

being transferred immediately
to Ideal Basic Industries, a
Holderbank company in Den-
ver, Colorado.
Commissioned in 1987, and

just under 50km south of Dal-
las/Fort Worth With an annual
capacity of lm tonnes, Box-
Crow is the largest and most
modern greenfield cement
plant in the US.

It was intended to serve
northern and eastern Texas
and southern Oklahoma and to
supply cement for the US
Department of Energy’s nearby
Super-Collider project, but ran
into marketing problems.
Holderbank said the agree-

ment with BoxCrow reinforced
Holnam’s strategic position in
the US and offered excellent
opportunities for improving
services to present customers.
Currently Holnam has an

annual cement capacity of
13~2m tonnes in North Amer-
ica, making up roughly 30 per
cent of the group’s worldwide
output. Holderbank said it

would take time to assess Box-
Crow's long-term prospects
before deciding whether to
exercise Its option.
In 1988 the move towards

vertical integration within the
group was emphasised by the
purchase of smaller companies
in gravel, ready-mixed concrete
and construction chemicals.
Shipments of clinker and

cement rose by 1.9 per cent to
34.6m tonnes. Deliveries of
aggregates were up 12.4 per
cent to 22.fen cu metres, while
sales of ready-mixed concrete
climbed by 7.7 per cent to 7.6m
cu metres.
A cash flow of SFr880m, up

by 102 per cent, was generated
on tile SFr4bn turnover. Total
investments, at SFr416m, were
29 per cent higher than in 1987,

with fixed assets accounting
for SFr363m.

OK Bazaars up
despite slower
second half
By Jim Jones
in Johannesburg

OK BAZAARS, one of South
Africa's three largest super-
market chains, lifted sales and
profits in the year to March 31

1989, but has reported signifi-

cantly slower second-half
growth in the wake of credit

curbs, higher interest rates and
surcharges on imported goods.
The year’s turnover rose 19.4

per cent to R3.73bn ($1.47bn)

from R3.12bn, but the directors

say sales increased 22 per cent
in the first half and only 17.2

per cent in the second. The
year’s operating income before
tax and finance charges was
R67.lm against R53.6m.
Sharply higher interest rates

resulted in an increased inter-

est bill and the pre-tax profit

rose to R43.2m from R38.7m.
The directors expect little or

no growth in the disposable
incomes of South Africa's
lower and middle income
groups this year, but see some
improvement in the group's
trading performance, provided
the monetary authorities do
not impose unreasonable fiscal

and monetary restraints.

Earnings per share rose to

195 cents from 162 cents. The
year's dividend has been lifted

to 103 cents from 96 cents.

OK Bazaars is controlled fay

South African Breweries, the
diversified group.

Fivefold profits rise at Elkem
By Karen Fbssli in Oslo

ELKEM, the big Norwegian
light metals group, yesterday
posted a fivefold increase in
first-quarter profits before
extraordinary items to
NKr431m ($63m) from NKr79m
in the same period last year.
NKr25m of the rise is attri-

buted to a change in account-
ing for extraordinary items.
Group turnover in the period
rose to NKr2.88bn from
NKr2.16bn.
Elkem said markets for its

main products rose steadily

and world steel production, the

largest consumer of - ferro-al-

loys, increased by 4 per cent in

the first three months. Prices

for ferro-siUcqn and manga-
nese alloys in the period were
between 5 and 10 per cent

higher than in the comparable
period last year, while average
prices for aluminium products
increased by nearly 15 per cent
over 1988 contract price levels.

Last year Elkem imple-
mented measures to increase
productivity by NKr700m
annually for both 1988 and
1989. Gram net interest bear-

ing debt is forecast to be
reduced to NKr3bn this year
from NKriUbn, while equity is

expected to rise to 30 per cent
of total assets from 25 per cent.

Restructuring of the indus-
tries division continues and
Elkem said it was seeking to
divest from its garden equip-
ment and hand tools business.

In addition, divestment from
its 50 per cent shareholding in

Elkem-RockwooL, a joint ven-
ture with the Danish Rockwool
concern, which produces insu-
lation materials, is also under
consideration. Elkem stressed
it has no intention to merge
with Orkla Borregaard, the
Norwegian industrial group
which lifted its stake in Riir«m
to 27 per cent last month.
• Saga Petroleum, Norway’s
largest independent oil com-
pany, has received board
approval to launch a NKrSOOm
subordinated convertible bond
issue, to split each share into
four to establish a "B” class of
shares, and to split “A” shares
into two classes of “free” and
“restricted" for separate quota-
tion on the Oslo stock
exchange.

Hoechst 23% ahead in first quarter
By Peter Marsh in Frankfurt

HOECHST, the big West
German chemicals group, yes-

terday reported a 23 per cent
increase in pre-tax profits for

the first three months in 1989,

underlining the buoyant state

of the whole West European
chemical sector,

The company’s taxable prof-

its rose to DMlhn (5532m) from
DM820m in the first quarter of
1988. Sales were DMllbn. com-
pared with DM9-8tm, a rise of

12 per cent-

The company said 1989 had
begun well with a rise in
demand affecting all its prod-
uct sectors. Industrial chemi-
cals and commodities plastics

had performed especially well.

Hoechst said it had been
especially pleased by its sales

growth in the US, Canada,
Japan and Australia.

Hie company said that the
current favourable business
conditions in the chemical
industry, which over the past

two years have restored the
business in Western Europe to
health alter a poor period at
the beginning of the 1980s,

showed no sign of a downturn.
• Degussa, the West German
metals group, intends to buy
the industrial measurement
and control systems division of

the auto instruments maker,
VDO Adolf Schindjjng. in an
effort to strengthen its activi-

ties in this area. Terms were
not disclosed.

De Beers
confident on
OFT probe
outcome
By Kenneth Gooding,
Mining Correspondent

THE UK Office of Fair Trading
appeared to be in no particular
hurry to complete its prelimi-

nary investigation to deter-

mine whether the activities of
the De Beers diamond cartel
should be referred to the
Monopolies and Mergers Com-
mission. Mr Julian Ogllvie
Thompson, I'hainnan of De
Beers Consolidated Mines, the
South African group, said
yesterday.
The activities of De Beets’

Central Selling Organisation,
which from its London base
accounts for more than 80 per
rent of the worldwide trade in
rough (uncut) diamonds, were
drawn to the attention of the
OFT in February by Consoli-
dated Gold Fields, the UK min-
ing group currently fighting a
bid from Minorco, a Luxem-
bourg investment company in
which De Beers is a major
shareholder.
Mr Qgllvte Thompson said:

“We are confident that noth-
ing will come of it If anything
does, we will have to have
another plan. But we think it

Is a most unlikely outcome.”
The CSO had no plans to

move its operations away from
the UK. He said De Beers was I

confident it could persuade the
OFT that the diamond cartel
- which he described as “a
producers* co-operative with a
buffer pool" - did not operate
against the public Interest
Mr Ogllvie Thompson also

disclosed that U8 investiga-
tors, from the General
Accounting Office, had visited

the CSO in London after a sug-
gestion that the US should
apply sanctions against
South African gold and
d1? 1|

wnp[dB-
He said untiring had been

heard from tile US authorities
since the visit six weeks ago.
“I think the white,question of
sanctions on diamonds is

almost certainly impractical
and would be unlikely to hart
the country it was directed aft

and would cause great prob-
lems in other producer coun-
tries and in (diamond) cutting
centres. One hopes that com-
monsense will prevail.”

Mr Ogllvie Thompson was in
London for the publication of
the De Beers annual report

UK to write off £ll0in of
•

" # .

debts at Mersey Docks
By fan Hamilton Fazey In Manchester

THE UX Government is to
write off £110m (U86m) of
repayable grants and £L5m of
loans owed by the Mersey
Docks and Harbour Company
In a major capital reorganisa-
tion announced by Robert.
Fleming, the company’s mer-
chant bank, yesterday after-
noon.
At the same time, the compa-

ny's redeemable unsecured
loan stock - which accounts
for 68p of each £1 unit of stock 1

now — wiR be capitalised into
60m new ordinary shares and a
dividend of 4JWp per share will
be payable in the current
financial year. The dividend-

wifi be the first since the Gov-
ernment had to rescue the
company from collapse in 1970.

Under the rescuer package, divi-

dends were not allowed while
the company was stfll in debt
to the stele.

The capital reorganisation,
has to be approved by share-
holders at . a meeting on May
30. However, the Government
has already said it will vote its

own 20437 per. cent in favour
and shareholders are thought
likely to followsuit. - --

The Government also indi-

cated yesterday that it would,
sell its holdings - in effect,

fully privatising the company-

The price of the company’s
stock rose from 673p per-unit
to 708p Within antaour of yes-

terday’s announcement, mak-
ing the Government's share of

the 20m units- worth £30m.
The Government will almost

certainly receive more than
this because the price is likely

to rise further. Disposal will be
orderly -to .take best advantage
of market conditions.
Yesterday’s announcement

also revealed that'Mr David
Abell has resigned as a direc-

tor of Mersey Docks. Mr Abell
is involved in an investigation

by the Department of Trade

Strong start to year at DSM
By Our Financial Staff

DSM, the Dutch chemicals
company which is bring priva-
tised in stages by the Nether-
lands Government, nearly dou-
bled first-quarter net profits
from H 150m in the 1988
period to FI 297m &X4Qm).
Pretax operating profit rose

to FI 423m from FI 329m,
reflecting "persistently favour-
able trading conditions,” while
turnover Increased to FI 2.77bn
from FI 2,40m. There were no
extraordinary items in the cur-
rent period, compared with a

loss c£ FI 5Qtn a year earlier.

However, DSM cautioned
that the 98 per cent rise was
unexpectedly strong and
should not be taken as an indi-

cation for the annual rise.

Even so, the company, which
went public in February tins

year, expects net profits to be
significantly above the- 1988
level of. FI. 622m . The state
still owns tworthlrds of the
company’s stock and plans to

sell half of this in September.
Net profit per share for the

first quarter was FI 8-50,

against FI 4-30 last year.

DSM said the first quarter’s

favourable trend had carried

on beyond the period. But the
recent oil price rise and its pos-

sible impact on important raw
materials, as well as the devoir

opmentof the economy, pres-

ented uncertainties.

Many analysts had expected
first-quarter earnings around
Fl 200m, with even the highest
forecasts foiling well short of
the first-quarter result.

Tbdmson-CSF to sell
#

control of ABG-Semca
By Paul Bette

THOMSON-CSF, the French
state-controlled defence and
electronics group, has agreed
to sell its controlling stake in
ABG-Semca, speriafist in air
conditioning equipment for the
aerospace industry, to a part-
nership between the West Ger-
man Ltehherr group and Inter-

technique of Ftance.
The agreement, if approved

by the French authorities, will

lift Uebherr’s stake in ABCr
Semcst from 40 per cent to 66%
per cent, while Intertechnique
will acquire a 3314 per cent
stake,

The deal is the latest exam-
ple of the rationalisation and
concentration talcing place in
niches of the European aero-

industry. It will link
three of Europe’s main suppli-

ers of aerospace air condition-

ing equipment
ABGr$emca la the largest

French manufacturer of air
conditioning and pressurfsa-

tiOU systems for the industry
with annual sales of FFr385m
(362.2m) and a staff of 540. The
company bad. already forged
industrial ifoks with Liebherr,

jointly developing the air con-

ditioning system for the Airbus
A32Q.
Uebherris aerospace compo-

nents activities had total sales

Of DM202m ($107m) lari year.
Interteehniqpe’a aerospace
activities had sales of FFz672m
lari year.

Chargeurs
clinches .

Spontex deal
By Our Financial Staff

CHARGEURS, the French
transport and media group, has
agreed in principle to sell its

Spontex cleaning materials
unit to a consortium led by
Hutchinson, a French producer
of rubber and plastic goods
that is 86 per cent owned by
TotahCompagnie Francaise des
Petioles, the state-controlled

oil company.
Chargeurs declined to give

financial details of the deal A
previous FFrLlbn (3173m) offer

for Spontex by Minnesota Min-
ing and Manufacturing (3M)-of
the US was blocked by the
French Government in March.
Hutchinson is primarily a

condom maker.

New Issue

AU these securities having been sold, this announcement appears as a matter ofrecord only.
April, 1989

OSTERREICHISCHE POSTSPARKASSE
(A Statutory Corporation established in Austria under the Postal Savings Bank Act 1969)

U.S.$150,000,000

10%% Notes due 1994

Guaranteed by

THE REPUBLIC OF AUSTRIA
(Pursuant to. the Postal Savings Bank Act 1969)

Issue Price 10iys%

The Nikko Securities Co., (Europe) Ltd.

Basque Bruxelles Lambert S.A.

Barclays de Zoete Wedd limited

Commerzbank Aktiengesellscbaft

Credit Suisse First Boston Limited

Deutsche Bank Capital Markets Limited

Girozentrale Vienna Capital Markets Group

J.P. Morgan Securities Ltd.

Norinchukin International limited

Shearson Lehman Hutton international

Banque Paribas Capital Markets Limited

BHF-BANK
Credit Lyonnais

Credftanstalt-Bankverein

Dresdner Bank Aktiengeseflschaft

KredJetbank International Group
Morgan Stanley International

Salomon Brothers International Limited

UBS Phillips & Drew Securities Limited

S. G. Warburg Securities

L

. .! nw

This announcement appears as a matterofrecord only.

GPA Associated Companies
e

Irish Aerospace Limited
GPA Jetprop limited

GPA Fokker 100 Limited

ULS. $250,000,000

Loan Facility

Arranged by

Citicorp investment Bank Limited

Provided by

Citibank, NA • The Bank:ofNova Scotia • Credit Suisse
' ——

~

,-t
..—-— .'

The industrial Bank, ofJapan, Limited

Irish Intercontinental Bank Umjted/Kredietbank international Group
The Mitsubishi Trust and Banking Corporation e National Westminster Bank plc

Society Generate, London e®** < Swiss Bank Corporation • The Toronto-Dominion Bank

Agent

Chemical Bank, London Branch

April 1989
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Turnover DM minion 40475 44372 + 9.6%

Profit DM million 043 1071 + 13.5%

Capital expenditure DM million 4612 4570 - 0.9%

Employees 74597 84715 + 13.6%
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Nestle S.A., Cham and Vevey
(Switzerland)

The shareholders are hereby invited to the

122nd Ordinary General Meeting

to be held on Thursday.May 25. 1989 at 3.00 p.m,

at the "Palais de Beaulieu" in Lausanne (Switzerland)

Agenda

1. Approval of the 1988 Accounts and of the Directors' Report.

2. Discharge of the Board of Directors and of the Management.
3. Decision on the appropriation of the net profit.

4 . Statutory ejections.

5. Amendment of articles 6. par. 6 and 7; 7, par. 7; 14; 15 and 20
of the Articles of Association.

6. Increases in share capital.

S. 1 Increase from Fr. 330 000 OOO.— to Fr. 346 500 000.
— by the issue of 53 650 new bearer shares and 1 1 1 350
new registered shares reserved for the shareholders.

6.2 Increase of the new share capital from Fr. 346 500 000.
— to Fr. 364 000 000.— by the issue of 3350 new bearer

shares and 171 650 new registered shares, the present

shareholders waiving their subscription rights

(reserved shares).

6.3 Amendment of article 5 of the Articles of Association.

7. Registration in the "Registre du Commerce".

The holders of bearer shares may obtain their admission card (with

a proxy) at the Company's Share Transfer Office in Cham not later

than Monday May 22, 1939 at noon. The cards will be issued

either against presentation of a certificate to the effect that the

shares have been deposited with a bank, or after the shares have

been deposited at one of the Company's Registered Offices. The
shares will in both cases remain blocked until the day following the

General Meeting.

The 1988 Annual Report containing in particular the Nest S.A. #

Directors' Report, as well as the Board's proposals regarding the

amendment of the Articles of Association and the increase of the

share capital, will be held at the disposal of the holders of bearer

shares, as from April 25. 19B9 at the Registered Office in Cham
and Vevey and at the offices of the Company's paying agents.

The holders of registered shares whose names appear in the Share

Register will, within the next few days, receive the invitation to the

General Meeting, together with a form incorporating an application

for an admission card and a proxy. The Annual Report will be
dispatched to them a few days later.

Shareholders are requested to address any correspondence
concerning the General Meeting to the Share Transfer Office of the

Company in Cham (Switzerland).

The Board of Directors

Cham and Vevey. April 24. 1989

BOSTON INCOME INVESTMENT
FUND. SfCAV

41, Boulevard Royal
Luxembourg R.C.

KJUXEMBOURGB B 252S5

INTERNATIONAL
COURIER &

Since no quorwD as required by lawu present at the extraordinary meet-
ing of eharetiolders on April 13 1889,

notice Is hereby given that the second
extraordinary general meeting of
shareholders will be held at the regis-

tered office 41. BTvd. Royal
Luxembourg, on May 19. 1988 at 11

a.m. with die following agenda:

SERVICES

- Amendments of the articles 1. 2. 5. 8L

9. 12. 10. 19L 20. 21. 22. 23. 2*. Z6 of the
Articles «X Incorporation of the Com-
pany in order 10 conform ihem to fhe

taw of March 30. 1980. more specifi-

cally lo Insert the investment policy

and its restrictions such as authorised

by the said law.

The Financial

Times proposes to

publish this survey

on:

• Amendment of article 3 lo be read as
follows: JUNE 28 1989
Article 3.- Cope:

The exclusive object oi the Fund Is to

place the funds available to I! tn trans-

ferable securities oi all types wliti the
purpose 04 spreading investment risk

and affording Ha shareholders Ihe

results of the management of the

Fund’s portfolio. The Fund may uha
any measures and carry out any
operations which it may deom useful to

the accomplishment and development
of its purpose to the full eoam permit,

ted by the law of 30th March. IMS.
regarding collective investment under-
takings.

For a full editorial

synopsis and
advertisement details,

please contact:

NEVILLE
WOODCOCK
ob 01-873 3365

Cancellation of article 17.

There will be no quorum requirement
and tne resolutions will be passed by a
majority of two minis of fhe snorehold-
era present or represented and voting

at the meeting.

or write to him at:

A shareholder entitled to attend and
vole at me meeting may appoint a
proxy to attend and vote on hts behalf
and such proxy need not be a share-
holder oi me Fund.

Number One
Southwark Bridge

London
SE1 9HL

A copy ol the new version of the pro-
posed articles al Incorporation la

available tor inspection at tho regis-

tered office ol me Company wtiere a
copy may be obtained.

By order of fhe
Board of Directors

Notice of Partial Redemption
to Holders of

Domus Mortgage Finance No. 1 PLC
£100,000,000

Mortgaged Backed Floating Rate Notes
Due 2014

Notice is hereby given that in accordance with Conditions
5(b) and 1 1 of the Notes, the issuer hereby gives notice to
redeem £2,800,000.00 orindoai amount of Notes, selectedredeem £2,800,000.00 principal amount ofNotes, selected
randomly as detailed below. The date set for the mandatory

an payment date being, 6mredemption is the next coupon payment date being, 6th
June, 1989, and the Notes wiu be redeemed at their
principal amount plus accrued interest Payment will be
made against surrender of the Notes, together with all

appurtenant Coupons maturing after the date set for
redemption at the offices of the Paying Agents, named on
the Notes. On and after 6th June, 1989, the redeemed
Notes will cease to accrue interest
The amount of any missing unmatured Coupons will be

deducted from the sum due for payment Any amount of
principal so deducted will be paid against surrender of the

- - - - 1 —.I ? _ #L # _ -1 _ M
relative missing Coupons within five years from the date of
payment The redeemed Notes will become void unlesspayment The redeemed Notes will become void unless
presented for payment within ten years of the redemption
date.
The nominal amount that will be outstanding after the

Notes listed below have been redeemed is £78,200,000.00.
The Serial Numbers drawn for mandatory redemption are

as follows:-

67 91 124 149 158 199 231 255
345 359 390 419 449 475 499 539
650 680 727 741 781 819 868 928

Chemical Bank
Principal Paying Agent Dated 3rd May 1989
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New Zealand Lion moves into new territory
Dal Hayward on the brewing group’s plans to lift foreign sales, starting with a new pub in London

O n May 17 Lion Nathan.
New Zealand’s largest
brewing and hotel

group, will open a “New Zea-
land” pub In Parsons Green,
London, to help boost the sale
of its Steinlager brand of beer
in the UK.
Mr Douglas Myers, the com-

pany’s chief executive - and
chief shareholder - says that,

while he has no intention of
emulating the takeover efforts

of Australia's brewery king. Mr
Alan Bond. Lion intends to
increase substantially its sales

in the UK, US and Australia
this year.
His company has total assets

of NZ$1-8bn (USSl.lbn), and in
the five months to last August
total sales were more than
NZSlbn, with tax-paid profit of
NZ$44J3m.
"We are not prepared to

spend billions of dollars trying
to buy other breweries - nor
will we allow foreign brewers
to brew our beer under licence.

We believe New Zealand beer
must be made in New Zealand.
However, we are happy to
work with them to enlarge our
sales in their markets,” says
Mr Myers.

Sales of New Zealand beer in
Britain jumped more than
three and a half times in the
past year - from 48,000 cases
to 170,000 cases. Still not a lot,

perhaps, when divided among

Britain's ale drinkers, but a
sales agreement with Bass
Charrington. the UK’s biggest
brewer. Is expected to lift sales

fivefold by 1990. Already 2,000

UK pubs sell Lion beer.

The new. high profile pub in

Explaining the
concept of producing
premium beers to be
sold at a premium
price, Mr Myers
pointed to the wine
industry, where
wine-lovers willingly

paid a higher price

for what they
considered to be a
superior wine. If for

wine, why not for

beer? he asked

London will be repeated in
other cities over the next few
years.

In Australia, sales of fine
lager beer increased by 91 per
cent last year. They were
helped by several successful
sports promotions, such as the
winning of the Round Austra-

lia Bicentennial Yacht Race by
Steinlager L
In the US Lion has just

signed a three-year national
sponsorship contract with the
USA Rugby Football Union,
which has over 100,000 active
players. Sales there are
increasing by 37 per cent each
year.
Foreign consumption of

Steinlager has expanded by 23
per cent each year for the past
three years. . A deal with
Japan’s second largest brewer,
Asahi, to distribute the brand
throughout Japan is expected
to increase consumption dra-
matically among Japanese beer
drinkers.
The emphasis on building

export markets and wooing for-

eign drinkers 1

is part of a
long-term, carefully planned
strategy conceived by Mr
Myers some years ago. He real-

ised that changing social condi-
tions and attitudes, along with
a slowdown in population
growth, would mean virtually

static beer consumption at
home, so he initiated a pro-
gramme to maintain and
expand the company's turn-
over and profit.

This included changing the
style and image of the New
Zealand pub from its large,
sterile beer-barn complex to a
family attraction with more
genteel surroundings and fami-

ly-type restaurants. This was
followed by the introduction of
music and entertainment pro-
grammes to attract young
drinkers.
The most innovative move

for New Zealand — where all
beer was regarded as-beer, dis-

tinguished only by different
local tastes - was the concept
of introducing, premium brand
beers selling at a premium
price. .

Explaining concept, Mr
Myers pointed to the wine
industry, where wine-lovers
willingly paid a higher price
for what they considered to be
a superior urines If for wine,
why not for beer? he asked.

Steinlager became accepted
as Lion's top market brand and
the beer .to. spearhead its

export thrust. At home. Lion
now has 60 per cent of the mar-
ket and future growth must be
in exports.
Last year, the Lion Corpora-

tion merged with the food and
property group.- UD. Nathan &
Co, which included Woolwnrth
NZ - a marriage between two
of New Zealand’s strongest and
highly complementary corpora-
tions. The merger was carried
through on a share-swap basis.

It had its problems, being
fiercely resisted by Malayan
Breweries, which held 20 per
cent of the shares in Lion Cor-
poration.

Mr Myers, whose family has
been associated with the New
Zealand brewing industry since
I860, held 30 per cent. Malayan
Breweries was concerned that
its shareholding would be
watered down.

'

‘We are not
prepared to spend
...trying to toy other

breweries — nor wifl

we allow foreign

brewers to brew oar
beer under licence.

We believe New
Zealand^beer most
be made in New
Zealand. However,.,
we are happy to

work with them to

increase our sales’

.

Despite its original objec-

tions and the loss of one of its

two board members, Malayan
Breweries has not tried to seR-

-its shareholding once the

merger was complete. The
merger has .increased ^

an
already strong cash flow from

toe food and liquor retailing
operations off the two compa-

L.D. Nathan brought to the

new group its 85 per cent grip

on the New Zealand soft drink

market. The group how has
Coca-Cola, Schweppes. Sprite
qnd Fanta its extensive
brand range. ...

T-Ti- Nathan also had a large

property subsidiary, and fidsr 1» - 1 AEMaUajI +4*
expertise is being applied. to

maximise the .value of Lion’s

extensive property holdings."

.The freeholds of '20 hotels

hare been sold and another 42

will be sold this year, as the

hotel division moves out of

awning. its own hotels. The
group is established in the
Australian property market,
mth! is now investigating oppor-

tunities for expansion in Calif-

osmlct*

Measured by market capital-

isation, the Lion Nathan Group
is one of New Zealand’s fop
half-dozen listed companies,
but Mr Myers argues that,

measured b? domestic sales, it

is now the country’s largest

public company.

Under the new structure, Mr
Myers holds 21.per cent of Lion
Nathan, LD. Nathan holds 16
pier cent, and Heineken NV —
through Malayan Breweries'-

'

has 14 per cant Ihe remaining
49 per cent, is mostly in the
hands of many individual
shareholders. . ..

„ ANI shares drop below offer priceTHREE FOREIGN banks have
bought a 25 per cent stake in
Xiamen International Bank
(XIB), China’s only joint ven-
ture bank, Reuter reports from

The investment by the
Long-Term Credit Bank of
Japan (LTCB), the Asian
Development Bank (ADB)and
First Interstate Bank of Hawaii
CFIBH) will take the share capi-

tal of XIB to HK$560m
(US$72m) from its original
HK$420m, the agency said,

quoting a report in the Finan-
pig] Moore

After the investment, LTCB

and ADB win each hold 10 per
cent of the bank’s capital and
FIBH 5 per cent, LTCB said.

“We see trade between Hong
Kong and Fujian [a Chinese
province] developing rapidly
and want to serve it”
The original shareholders

were the Fujian branch of the
Industrial and Commercial
Bank with 25 per cent, Fujian
Investment Industrial Group
with 16 per cent, Xiamen Spe-
cial Economic Zone Construc-
tion and Development Co with
10 per cent and Minrin Hold-
ings of Hong Kong with 49 per
cent

By Chris Sherwoll in Sydney

VOGELSTRUISBULT
METAL HOLDINGS LIMITED

(Incorporatedtn the RepublicofSovft Africa)

(Registration No.05M24&06)

(“VOGELS”)
SALE OF INTEREST IN UNION TIN MINES LIMITED
_ - _ (“UNION TIN")..

Vogels has sold its entire holding of720,000 shares in UnionTin
to a consortium of directors and shareholders of that company.

As a consequence:

— At the annual general meeting of Union Tin held on 27 April

1989 the Gold Reids Group nominees did not stand for re-

election to the board.The board of Union Tin now comprises
five directors, none of whom is connected with the Gold
Reids Group.

—The Administrative Agreement between Gold Reids and
Union Tin has been cancelled with effect from 26 May 1989.

RENEWED investor concern
over Australian National
Industries (ANI), the large
engineering group embroiled in
the collapse of a fringe finance
house, has sent its shares
below the A$1.40 level con-
tained in a partial offer by
entrepreneur Mr Kerry Packer.
In heavy trading yesterday,

fhe group’s share price slipped
to AS1.35. Although this is still

above the low point of A$L06
seen last month, the weakness
reflects deepening worries
about ANL which owns several
companies such as the Aurora
engineering group in the UK.
The selling follows a series

of extraordinary allegations
made before the Victorian
Supreme Court by the National
Companies and Securities
Commission (NCSC), Austra-
lia’s watchdog of the stock
exchange.
Two senior ANI executives

are said to have participated in
attempts to disguise the finan-

cial,woes of the Spedley group,
which was placed under provi-

sional liquidation last month.
The two - Mr Neil Jones,

executive chairman and man-
aging director, and Mr John
Maher, finance director - have
denied the allegations, which
relate to the period from the

October 1987 crash to earlier

this year.

ANl's involvement stems
from its 45 per cent holding in
Spedley, which it decided to
sell earlier this year in a trans-

action stDl to be settled, and a
continuing exposure to Spedley
amounting to at least A3196m
(US$l56m).
This Inrhiftat Ajgftm in an

advance to Spedley secured by
shares, and A$165m in bills of
exchange endorsed by GPI Lei-

sure, another quoted company,
which disputes the validity of
its endorsement.
The two Spedley companies

- Spedley Holdings audits
associate, Spedley Securities -
are part of a sprawling busi-
ness empire which was con-
trolled by entrepreneur Mr
Brian TuiU through his private
company Greater Pacific
Investments (GPD.
GPI also holds 3635 per cent

of GPZ Leisure, whose main
asset is a 49 per cent holding in

.

AustoteL This company in turn
owns pubs servicing Mr Alan
Bond's brewing empire.

Since fhe appointment of a
provisional liquidator at the
two Spedley companies, other
companies in the Ymll empire
have had their shares
suspended - among them Bis-

ley Investments, TuHoch Lodge
and BT Insurance.
Also the related money mar-

ket dealer. First Federation
Discount,' has had its lucrative

licence cancelled by the
Reserve Bank, and the . Perth
company West Coast Holdings
has been placed in receiver-
ship.

In an opportunistic attempt
to exploit the conflisioin. over
ANI, MrPacker's Consolidated
Press Securities packedup a 20
per cent holding last week and,
in a hid valuing the group at
A3750m, announced that he
would acquire all shares
offered to him for A3L40 for
one month from May 8.

But in a surprise develop-
ment an Thursday, the NCSC
went to the courts for the
appointment of a receiver to
both GPI Leisure and GPI,
even though neither company
was evidently in default

' -

The Nose's supporting affi-

davit to the court -offered
details of transactions whibh,
it made clear, were aimed sys^
tematically at disguising foe
true state of Spedley’s

before Mr Packer’s offer com-
menced. Mr Packer is not buy-

ing so that his offer will look
more attractive.

' Last night GIT Leisure was
said to be talking to the NCSC
in an attempt to reverse the
receiver appointment, arguing
*h«t it should not hare, been
permitted and had weakened
the company. Its chances of
success were unclear. . .

The controversy is important
_ k • V U._ - .x

not just because of its impact
on ANL one of Australia’s best

By yesterday, mess and tele-

vision reports of these breath-
taking dealings had encour-
aged shareholders to sell

on ANI, cme of Australia’s best
known companies, but also
because of the dubious
accounting manipulations
which went undetected; within
the YuiH empire. Criminal
charges seem probable.. -

In also seems evident that
there were substantial links
between the Spedley group and
the Rothwells finance house,
which folded late last year in
another celebrated Australian
collapse brought on* by the
October 1987 crash: .

Mr YuilL the. key figure
beMndtheSpedbey group, is a
long-time friend and business
associate ofMr Laurie Connell ,

fhe man behind Rothwells. It

has also been radioed that bath
men are close to Mr Bond,
whose empire is also under

Johannesburg
2 May 1989

Hindalco set for Rs500m gain
By Gita Plramal in Bombay

AMEMBEROFTHEGOLD FIELDSGROUP

FORD CREDIT CANADA LIMITED
U.S.S 50,000,000

Subordinated Floating Rate Notes due 1989
- Private Placement —

In accordance with the provisions of the Notes notice is hereby
given that for the six months period from April 28, 1969 to

October 31, 1989 the Notes wiR carry an interest rata of 107*%
per annum wtth a coupon amount of U.S.S 1,348.18.

Frankfml/Main, AprR 1989

COMMERZBANK

CORPORATION

Norwest Corporation
U.S. $100,000,000

FOR HINDUSTAN Aluminium
Corporation (Hindalco), the
sheen is hack on aluminium.
The company, with sales of

Rs3-5bn ($223m), is part of the
highly diversified BK-AV Biria
group, which has turnover of
Rs25.66bn and is one of India's
five aluminium producers. It is

riding high on the Rs500m cash
gain it will make as a result of
a dramatic change in the
Indian Government's alumin-
ium policy.

Until the last budget, pres-
ented on February 28 1989,
strict government controls
operated on the .three public
sector and two private alumin-
ium manufacturers. Not only
did the Government reserve
the right to fix the selling price
of this important material but
it also controlled sales.

Such controls, in effect, gave
a raw deal to efficient units
instead of rewarding them for
better performance. Since the
introduction of there controls
in 1967, Hindalco has been
handicapped by this govern-
ment policy.

The company produces alu-
minium at a cost [retention
price] which is lower than the

officially fixed retail price. It

had to deposit part of the dif-

ference between the retention
price and retail price in a gov-
ernment-run fund called foe
aluminium regulation account
(ARA).
This fund was used by the

Government to subsidise those
manufacturers whose produc-
tion costs were higher than the
sale price. -

.

The Government has how
not only decontrolled prices,
but also abolished the ARA.
Producing 125,000 . tonnes of

aluminium last year, Hindalco,
which has approximately 32
per cent market share. Would
have contributed almost
Rs4J000 per tonne or a total of
RsSOOm towards the ARA.
Mr Askaian Agarwaia, presi-

dent of Hindalco, says: ‘This is
a step in the right direction,
though the Government could
have moved a little earlier. For
the last 15 years, the return on
capital has not exceeded 3 per
cent. We could not generate
fhnds to modernise -and we
were becoming cost ineffi-
debt-"
With better profitability, the

company is gearing Itself to

improve the situation. AEs2bn
modernisation programme
spread overtbe nest two years
has been drawn up.

It is also investing Rs750m
on an aluminium foil plant
which will manufacture a
high-value consumer product
using Hindalco ’s primary
metal. Government approvals
have already been received for
these.

The company has also
applied to the Government to
increase its production of alu-
minium ingots from the pres-
ent capacity of 150,000 tonnes a
year to 250,000 tnnnpa a year
and to triple its production~cf
downstream products.
This will require fresh capi-

tal investment of Rsl2fan, “but
allowing us to at our
present location [at Renukoot
in the state of Utter Pradesh]
will still be much cheaper
setting up a greenfield plant,”
says Mr Agarwala.
Share prices reflect the

upward trend in the company’s
fortune. Listlessly traded at
RslS5 in January, the price of
Hindalco’s RalO ' share has
more than doubled and is cur-
rently quoted at Rs320.

FUTURE OF
EUROPEAN CAPITAL

- MARKETS
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For the six months 2Sch April, 1989 oo 31w October, 1989, the Notes
will carry an interest rare erf 10.375% per annum with an interest

amount ofU.S. $536.04 per U.S. $10,000 Note.

Taiwan ministry approves

takeover of Heng Lung
LANDSVIRKJUN

u.s. $60,000,000 :
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Company,London

Australia andNew Zealand
- Banking Group Limited

(IneorfuraicJ uitA limited lioboliTym the State ofVtctvria)

U.S.5300,000,000

Perpetual Capital Floating Rate Notes
For the six months 28th April, 1989 to 31st October, 1989 the
Notes will cany an interest rate of 10.3375% per annum with an
amount of interest U.S. $534-10 per U.S. $10,000 Note and U.S.
$13,552.60 per U.S. $250,000 Note, payable on 31st October. 1989

Listed on the Luxembourg Stock Exchange.

Company,London AgentBank

THE TAIWAN Finance
Ministry has approved the
Taipei-based Overseas Chinese
Commercial Banking Corp’s
plan to acquire Heng Lung
Bank of Hong Kong,.Reuter
reports from TaipeL

Mr Chen See-Ming, . director
of the ministry's monetary
department, said that, if suc-
cessful, the acquisition would
serve as a bridge for trade
between Taipei and Peking
once the British colony reverts
to China in 1997,
“The Government encour-

ages . . . local banks to branch
out overseas so that they can
be helpful in our trade with
other countries," Mr Chen said.
The ministry was also "consi-

dering allowing Hong Kong
banks to set up branches in
Taiwan through reciprocal
arrangements, he added. “If

Hong Kong allows our hanks to

operate, we wifi givethem the
same treatment.”
However, Overseas Chinese

Hcftiiwgd to comment', on that

bid. It would say only that the
bid would increase Its wpftsl

to TSIObn from the present
TSZJSbn (US$95.6m). -

fished in Taipei in 1961, with GO
per cent of its capital invested
by overseas Chinese business-
men from Honig .Kong and
south-east Asian countries.
The rest

,
of the Investment

came finm Taiwanese banks.

Due2000
In accmdance-wich-tbe provi-
sion* of. the Notes, notice is

hereby given that the, Rate of
Interest for the period 28th
April, 1989 co '31st Ocsbbetv-
1989 is lCfr.% p.a. Coupon
amounts wilt beUS $532.81 for
the US $10,000 denomination -

and US$13,320.31 for die US
$250,000 denomination, and
will bepayable on.31st October,
1989 against, siuxendec of Cou-
pon No. 8
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hen a- corporation's
operations and
shareholder base

straddle several continents,
figuring cut Bow to minimlse
the' tot haritet encompaadng

t

several’ canfl&ctiiig- nattmirt
toaaias, is a dmllo^e.
And devising cross-border1

»r schemes that reduce

their foreign shareholders
would seem essential^ for* any
company wishing to expaztd
beyond its own: borders.«
For UK corporations^ the

partjcnlar challwijBe is how to-
get topmost ont iofAdvance
oonHXtaUcni tax-(ACD, a s£a-^
gofer tax dedgzted’to rendS.'
companies for distributing
their profits to shareholder#
raGuer than retafeixig theml
The tax wades Uke flte fnr

every £75 ($128) in dividends ^
company dteirtbufeg, ft 'pq^‘
say £25 in- ACT, Then,; when
the Inland RevOixae tots aptbe
compands tax hOl for;the
year, ft deducts the'.amount
paid in ACT. Furttiermne,
UK-based investors may Also
claim that same ACT
credit^ resulting- in after-tax
dividends of £100. .

.

However, while the .tax.
offers lots of frmeftts-fiir UK
corporations- - with.^largely
domestic operations arid share-
holders. the minute a company
expands extensively abroad,
ACT .loses its charms: For

eign operations rsndi-profits
and is subject to
taxes, it may
taxes against the ACT it pays
in the UK.-
Furthermore^ Its non-UK

shareholders may not claim
the ACT tax credit^ so the1 com-
pany wffl actnaDy have, to pay
out £100 in dividends in order
for its forelgH sharehaMers^to
eam-the same r^uzns as its

domestic InTMtora.-'

Now, Morgan -Guaranty said'

Goldman '

Sadis -have flu-pign«i

securities for the -planned
merger -of UK-based Beednon
and ' US-based fipiiriimtnn:

Lan that the? say
maximise tax benefits oa both
sides nf the Aflantfc, resulting
In both bigbor corporate prof-
its and higher returns fOr
investors;:-.

both
need not be>
cross-bbrder. mergeks-.'.Tbey
can Be att mm iew^ucuaiiiUidi ]

to. raise- fresh capfttel outside
the dosuidfe -of^ therIssuer. - -

In the case of SKBw the use
of the' securities aDowed-Be*
cham to equalise tie after-tax
returns paid to shareholders
on both sides of the Atiantfc.-

Under terms "of. the merger,
each Beeehamsiuaeis traded,

in for one share in the new
company 'ptas £1.75 of thiee-

year floating rote loan stocL
SmithKlhse shareholders
receive four instruments: one
share in the newcompany; one
share in Allergan, a US snbsld-

iary which is being smtn off to
shareholders; a share in Bedt-
man InstFuments; and $5^6 in
cash. However, what is
mm«ani is that the. share in
the new company is in fact
two securities attached td each
other, (hoe side. of. the share
certificate is for the new com-
pany; the reverse s preferred
share in the U& subsidiary.
The securities are insepara-

ble from each other and the

:-a?
r
.-.-H. . a , .

LIGHT 1%ADlN&otii£urotKmd
was enttvr

enghj by -two^^i^ - in- the
Caoadfep
aronsed corrtrMftii»cpininfflits

from syndzeatotoahagem.
- . • . • nr.

INTERNATIONAL
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A CSUSandeal waslatmched
For ! Shell
Gundy.

Wood
bonds

cent anCw«rfclJriced at Mi%
to ^basis points

over th&r^^yalent Canadian

receptionWfi^om - traders who
said the initial pricing gave
nothing"'StW&y but fou into
pockets' of4nvestor .demand.
The lead-nttmager

m

the papd?;iat';iess vsa
msideunderwritliig fe

By the end of trading, the
price had improved to less. L75
bid, indicating steady demand.
Institutional buyers are expec-

ted to' bold the paper in the
short term before it is placed
with retail accounts in Europe.
There was speculation that the
proceeds were finally swapped
into fixed-rate US dollars.

A zero coupon C$75m deal

was brought by WestLB Bank
for its subsidiary WestLB
International (Luxembourg).
The five-year bonds were

at 60.50 per cent on an
pdated yield .to maturity.

offering some 61 basis points

over Canadian Treasuries.
The lead manager said that

without the currency option,
the Tamtgh spread id a similar

zero. coupon deal would have
been around 25 basis points,

implying an . option value ' of
some 35 basis paints.
This aroused considerable

comment among syndicate offi-

cials who said,investors should
- —lifer;'.-*

have been offered a. much
larger pick-up. However, the
lead manager said the deal was
partly designed to satisfy spe-
cific German demand.
The bonds were quoted at

less L30 bid, technically inside
underwriting fees of 1% per
cent. However, many traders
said they were not making a
price. The proceeds were
swapped into floating-rate US
dollars.

Elsewhere, Mitsubishi
Finance issued a YlOAbn deni

for Qantas. The 10-year bonds
carried a 5.20 per cent coupon
and were priced at 102 per
cent. Pre-placement in the Far
East makes it unlikely that the
deal will be widely traded.
Nomura International was

the lead manager of a $30Gm
equity warrant deal for Furn-
kawa Electric, which came
with an indicated coupon of
4% per cent. The deal was
quoted at 104 fed, a sharp pre-
mium to the par issue price.

-s'

7* NEW INTERNATIONAL BOND ISSUES

118 DOLLARS
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Japan amends rules on issue of CBs
)i [ill

govi

istry has
put forward by
unties firms to

tluissne of sbogunand
$L; convertible -bonds

{CBs), Beuterreports.
Securities firms and banks

will..base regulations for. Bndi
issues: on those for domestic

unsecured convertible bonds,
the ministry «eid- The rules,

are effective- now but several

matters remain to be solved,

notably how to decide issue
tem« and coupons* and disclo-

sure roles.

These matters could be set-

tled as issue requests emerge,

the ministry said, but so far

there have been no such
requests. To issue such instru-

ments, securities firms must
have a minimum single-A
credit rating. Finns with tri-

ple-B ratings will also be
allowed if their net assets are
above Y33bn ($248m).

FT INTERNATIOICAL BOND SERVICE

Usttd arethc fattest fmerntlonal bonds for which there Is an adequate secondary marfctf.
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allows dividends to be paid
through the US subsidiary.
According to' "Mr "Francis

fields which advised on the
merger, Beecham had been
unable to use up all its ACT.
However, udder the merged
structure, it. would lave been
paying more dividends and its

unusable payments'- of ACT
would have had to be deducted
from profits!
In addition, Mr Sandlwin

said, had US shareholders
been paid dividends directly

.]

by the newly created company, |

based in the" UK; fliey would'
have -had to-pay full tax on?
dividends they received. How-
ever, if they earn those divi-

dends from a US company,
there is a. 70 .per .cent -tax.

deduction available.

To be fair, staple security
has been used before. .

:

Freshfields designeda sfa^e
-'

securities strncture^.to raise

.

fresh! capital tor UK4»sed Ges-

tetner* which has a substantial
~

presence in AusfraHa^and. a-

large investor base- there. In;

that case, investors bought!
G-estetner common stock
which was attached to a share

in the company’s Australian,

operations. The Australian
-

share had a. nominal value, of

one cent and -allowed the
Investor to be

.
paid dividends

from the Australian subsid-

iaries,
1

tons taking advantage

of domestic tax breaks.

Waterford Wedgwood has

also used a staple security far

its merger in which sharehold-

'

era in the merged company are
allowed to receive dividends -

either from Irish-based Water-
ford in frisk pounds or be paid
dividends in statins from the

UK-based Waterford Wedg-
wood. ..

100
150
100

WwW Bari7V2
WbrtaBanfc997j
WMtfBuk9.93L

World Brtr9%99.

200
200
-200
150
300
300
300
300
500.

91%792% -0% 40% 924
101-0% 40%

91% 92% -0% 40%
97% 96% -0% 40%
1101101% -0% 40%

95% -0% 40%
90-0% 40%

96% -0% 40% 10.10
97% -0% 40% 9.97
96% 0 40% 1034

1100100% 40% 41% 9.88
t96% 96% 40% 40% 9.93
100% XQ1% -0% 0 9.94

97 97% -0% 40% 1034
97% 98% -0% 40% 939

99%-0%40% 9-90
98% -0% 40% 9-85
98% -0% 40% 938
95% -0% 40% 1027
98% -0% 40% 9.83
99% -0% 40% 930
97% -0% 40% 9.79
97-0% 40% 933

96% -0% 40% 10j44
96% 040% 938
97% 040% 1039
99 -0% 40% 10.03

94%-Q%40% 9.92
93% -0% -0% 1004
95% -0% 0 9.72
96% 40% 40% 9.85
99 -0% 40% 1007

103%103% -0% 40% X0f21
193% 93% -0% 40% 9.79

96-0% 40%
98% -0% 40%
97% -0% 0
99% -0% 40%

AbbfytfaL'11%'95 £
Alg. 81L- Ned-5% 92^1
Mg. Bk. Ned. 5% 93 FI

Austria 7% 94 ECU
Bk.NonScoL14% 90AS—

^

Barclays Aas.13% 91
Belgkuin 8% 94 £co

-50
100
150
200
100
75
LOO
150
1008P Capital 9% 93 £— ——

BrtUsh Airways 1098 £....^—.. 100

198%
95%
198

2S0 97%

196%
96

197%
198%
193%

196

97%

99

9.73
9,58
9.73
9.73

Buhrmann-Tet- 6% 93 FL...

Cunni.BkJUisL 12% 93AS-_
Cocp.Ctr.Rabo.6% 93 FI

CrLocaJFrance9% 92£cn.-—

_

DenLBkJUEL 13% 93AS
Eastman Kodak 13 90 AS
E.I.B. 796LFr,.M
Elec. France 10% 95 CS
Euraflma 7% 94 Ecu
Fed.Bus.Dv.Bk.9% 92 CS
Fed. Bus.Ov.BkJ.0% 93CS
Fern. Stato7% 93 Ecu
Ford Cr.Can.10% 93 CS.
Ford Cred.Can.10% 96CS
Ford Mtr.Cred.7% 93Ecu—•.

G.MJLC. 9% 93 CS
Hydro-Quebec 11 99 CS.
Lloyds Bank 10% 98
Lloyds Bank 11% 98 £
Montreal Tsz.10% 93 CS
Morgan Guar.TsL 1191 CS.^^
Nxt-AttS. 8k. 14% 94AS-
Ned-MMd.Bank 6 92 FL. 150
New Zealand 9% 93 £. 100
PblfTpsGfeoil. 693 FI 300
Privatbanken7% 94 LFr...^^.- 500
Royal 8IlScoL10% 98 £. 125
Saskatchewan9% 91 CS 150
Saskatchewan 10% 93 CSL..,~ 200
State Bk.NSW. 13% 93AS-— 100

100
100
100
100
125
100
100
125
100
75
50
100
100
125
100
150
400
150
100
100
150
100

•id

n
95%
96
96

97%
94

91%
97

192%
98%

day radi Yield

95% -0% 40% 1X90
98% -0% 40% 1X94
96 0 0 722

96% 40% 0 6.80
95% -0% 0 8.69
97 0 40% 16.90

98% 40% 40% 1434
97% -0% -0% 6.77
94% -0% 40% 1X68
92% -0% 40% 1130
97% 0 -0% 7-14
92% 40% -0% 15J.7
99% 40% 40%

101% 101%

-

0%

-

0% 8.66
199%
195%

97
198%
96%
196%

95:

198%
98%
96%
195%

100-0% 40% 1339
95% 40% 40% 16.78
98-0% 0 730

98% 040% 1032
96% -0% -0% 837
97% 0 0 10.93
98% 40% 40% 10.94
96% -0% -0% 8.91
99% 040% 1X10
99% -0% 0 11.06
97% 0-0% 8.83
96 0 01X12

100% 100% 0 40% 10.90
92% 93% -0% 40% 1136
96% 97-0% 40% 11.93
f97% 98% 0 01131
99% 100% -0% 40% 11.09
199 99% 0 014.93

97% 40% 40% 6.97
93% -0% 40% 11.80
97% -0% -0% 636
99 -0% 0 7.87

95% -0% 40% 11.62
98% 0 40% 10.96
98% 040% 1033
96% 40% 4-1 14.67

97%
92%
96%
98

94%
197%
97%
196%

On cNj-0% 00 40% Sweden 15 94 AS- 10OtlO2% 103% 40% 40% 14.08
UnIon8k.Swftz.7%93 150 196% 96% 40% 40% 8.47

8anlcorTrivo5% 93_.

Credit fpneirr6% 99.
DegusnlaL 6%97MI

E.f.85% 98.-
£JL8:-6V99.

200
750
100
300
500
200
150
600

95%
97%
96%
-95
97%
94%

Etee DeFrance5% 97

Malaysia6% 94.
EM. West BK. PLC698

—

fC.H.X-nmoe6% 95—L-
KgpoflTdsATe).695.^

.92L.
Poe£ocsi!£%93;

1MoqF6%99
UplonBlLRaiUnd5%94_MM
Westttx. Finance593—
World BK. 6% 97

day
96% -0% -l
98-0% -41%

97%-G%-0%
95% -0% -0%
97%.-0% -0%
95% 0r0%
90% -0% -0%
94% -0% -1
95% -0% -1%
96% -0% -0%

99%100% -0% -0%
92%- 93% 0-0%

96% -0% -1%
94% -0% -0%
9440% -0%

97% -0% -0%
94% 0-0%
92% -0% -0%
97%-0%-0%
99% -0% -1%
93% -0% -0%
96% 40% 0
96% 0-0%
94%-0%-l%
98% 40% -0%

% 99%. .0 40%
% 94% 40% -0%

96% . 97% -0% -0%
100% 101% 0 -0%
95% 96% -0% -0%
94% 94% 40% 0
193%. 93% 0-0%

600 94% 96% -0% -1%
On dq -0%-oo week -0%

92%

94%
^7%

200

YWrf
6.93
7.09
6.66
636
8X0
6-90
7.04
706
7J01
7.07
639
7.05
7.00
6,77
7.08
7.09
632
733
7jOO
634
7.04
6.97-
636
6.70.
635
637
731
6165
7.04'

737
6.93
6.98
7.41

World Bank5% 92 FI

World Bank 13% 92 AS
100 98
1001100%

98% -0% 40% 6.47
101 0 0 13.02

FLOATING RATE
NOTES
Alliance& Lefc.B Id 94
Bank of Greece99 US.
Belgium 91 US. —
Chrit-SL Gloucester 94
Credit Fonder98 US-
EEC 3 92 DM
Halifax BS 94 £.

Iceland 94 US
Inn. fan Industry 94
Leeds Perm. B/S. 94
Midland Bank01£.
MllkMkt.Brd.593X
New Zealand 5 97 £. i

5tateBk.Nsw.98UX
Woolwich EonlLBS. 93 £
Woolwich 5 95 £.

Average price change-. On day 40.00 on week 40.04

.08
0%
0

.063
363

0
3

1.15
0%
0%
.1

%
388
0%
0%

99.85
9931

100.15
9921
100.08
100.72
99.96
99.87
99.99

100.07
98.05
99.90
10035
100.27
10032
99.99

Offer

99.9018/071321
99.42 8/0910.62
1002519/08 10
993630/05 13.47
1003820/10 10.16
1008120/08 6 72
100.01 6/0513.07
99.97 18/05 5%
100.0924/05 13%
1003213/07 9.19
9838 7/05 133
99.9530/121236
100.1514/11 1239
1003711/08 9.94
100.07 13/07 1337
1003419/05 1332

CONVERTIBLE

Aksa6%02US...
Am. Brands7% 02 US.
Ashikaga Bank 2% 02 US
fetes 5 ?2 DM
CSS. Inc. 5 02 US.

Primerica 5% 02 US..^M .M
Blflid Pay C
hphvSWUS..

On
date price M Offer
8/87 62. 113% 114 It

9/87 56.7 121*i 122*
4/87 967. 135% 136%
12/83 472.7 256% 257%
4/B7 200. 101% 102%

U*Sss.6*i02L...
IHCADCSblBUM
HfaohaCia»2k94Dlf.

Offer day
191 91% -0% "0%
191 92 -240%
190 91% -0% -0%

187% 8841% 42%
192% 93 4-140%

08. teL W/W393. — 125*192% 92% 0-1%

SZBAKHTS- . .
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ftM.WiFln.Neth. 513.m .
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100
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Oetfit

E-LB
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Leeds Perm. B/S.4%93—^™
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—
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150
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100
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92% +0% 40%
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40% 40%

0 40%
94 43.% 42%
91 +1% -0%
91-0%-l%
9Q-0%-i%

Yield
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5.97
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5.05
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<296,

6287

42.12

65ij

110

219%
95

93%
115%
1201.

125

9Bk
119

234^

109%
102%
E

92%
73h
«

bbh
in
221

-0% 1239
41% 231
-3% 439
43% 2.06
-0% 423
-0% 10830

0 033
41% -034

94%
iii*
121%
126

99%
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236%
110%
103%

92%
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a
-0^»

-2
-Qi,

HP.
-2

-1%

0
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o'.

-o*

u.«
1533
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19525
5JB
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4JB
44155
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* Ns Information arallable-creirtQia day's price

T Only one market maker supplied a price

OuBr^Pt : The yield ii the yield to redemption of the mid-price;

the amount, Is IP millions of currency units except for Yni
bonds where it Is In bill ions. Change on meek? Change

On day 40 on week -0%

over price a
week earner.

Floating Rate Notes: Denominated in dollars unless otherwise Indi-

cated. Coupon shown Isminlmiun. C-dte • Date next coupon becomes
effective. Spread Margin above six-month offered rate Mm-

. month; . flabove mean ratal for US dollars. C.cpo* The ament
coupon.

Convertible Bonds: Denominated m dollars unless otherwise indicated,

dig. day = Change on day. Cnv da First date of conversion into

shares. Cm. prices Nominal amoont of bond per share expressed

recurrencv of share at comMidl rate fixad aLbsue. Prem- Percent-

age flremhm of Uie airrenttffacc/ve price of acquiring shires vta the
bond over the most recent price of the shares.

• The Fionelal Times Ud., 1989. in whole or In part la any form not permitted without written consent,
applied by DATASTREAM International.
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Uwritsbaric Qnsavanle; Bank Gcnsakdu Lnxanbouig SA; Sank Iittemaiionale Luxembourg; Kredietbank Luxembourg; Algement Bank Nederland
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GFT INTERNATIONAL B.V.

AND OTHER FOREIGN SUBSIDIARIES

ECU 50,000,000

Multiple Currency Credit Facility

unconditionally and irrevocably guaranteed by

GFT S.p.A.

LeadManaged by

BTTTUTOBANCARIOSAN PAOLO DI TORINO
LONDON BRANCH

MORGAN GUARANTYTRUST COMPANY
OF NEW YORK

Funds Provided by

BARCLAYS BANK PLC THE DAMCHI KANGYO BANK, LIMITED

DEUTSCHEBANK LUXEMBOURG Sut. ISTITUTO BANCARH)SAN PAOLO DI TORINO
LONDON BRANCH

MORGAN GUARANTYTRUSTCOMPANY
OF NEW YORK CREDIT COMMERCIAL DE FRANCE

Arranger

JJ. MORGAN SECURITIES LTD.

Agent

ETITUTO BANCARIOSAN PAOLO DITORINO
LONDON BRANCH

New Issue
AM these securities having been soid. this announcement appears as a matter ofrecord only.

April, 1989

FUJITA TOURISTENTERPRISES CO., LTD.

U.S.$150,000,000

4% per cent. Guaranteed Notes due 1993
with

Warrants

to subscribe for shares ofcommon stock: of Fujita Tourist Enterprises Co., Ltd.

The Notes will be unconditionally and irrevocably guaranteed by

The Industrial Bank of Japan, Limited

ISSUE PRICE 100 PER CENT.

The Nxkko Securities Co., (Europe) Ltd.

Sauwa International Limited IBJ International Limited

Yamakhi International (Europe) limited

Mitsui Tritst International limited

Barclays de Zoete Wedd limited

Robert Plotting & Co. Limited

LTCB International Limited

Mito Europe Limited

New Japan Securities Europe limited

Shearson Lehman Hutton International

Toyo Trust International Limited

S. G. Warburg Securities

Banque Paribas Capital Markets Limited

Bayeriscbe Landesbank Girozentrale

Kleinwort Benson Limited

Merrill Lynch International & Co.

Morgan Stanley International

J. Hairy Schroder Wagg & Co. Limited

Towa International Limited

Wako International (Europe) limited

Westdentsche Landesbank Girozentrale

Yasuda IVust Europe limited

’ A
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INTERNATIONAL CAPITAL MARKETS

Treasuries recover due to

low oil price and steady $
By Janet Bush in New York and Katharine Campbell in London

US TREASURY bonds yester-

day recovered modestly from
their setback on Monday, due
to lower oil prices, a recovery
in the dollar after lows in the
Far East on Bank of Japan
intervention and a positive
interpretation oF an ann ual
outlook from US purchasing
managers.

BENCHMARK GOVERNMENT BONDS
Walk

Coupon Dote Pi (CO duaut YMd ago
Month
*9©

UK GILTS 13.500
9.750
9.000

9/92
1/98
10/08

106-25

96-

27

97-

09

-7/32
-11/32
-11/32

11.04
10.30
9.30

11.16
10.37
9.37

10.95
10.21
9-24

US TREASURY " 8.675
8.675

2m
2/19

08-16
98-30

+ 6/32
+ 8/32

9.11
848

9.11
8.95

9-21
9.06

JAPAN NO lit
NO 2

4.600
5.700

6/96
3/07

95.3095 -0.233
105.9102 -0-200

5.36
5.07

6.30
5.05

6.14
4.99

GOVERNMENT
BONDS

GERMANY 6.375 11/98 96.3000 -0-200 602 6.96

FRANCE BTAN
OAT

8.000
8.125

96.7518
95.6750

-0.016
-0275

8-85
878

8.97
878

9.02
891

CANADA * 10.250 12/98

At midsession, long-dated
maturities were quoted as
much as % point higher after

losing around */ point on Mon-
day. The yield on the Trea-
sury's benchmark long bond
fell back to 8.95 per cent Trad-
ing was subdued as dealers
were cautious prior to today's
release of the US Federal
Reserve's Tan Book reviewing
the state of the economy and
Friday’s April unemployment
data.
The purchasing managers’

report published yesterday is

an outlook for the next year as
opposed to a review of April
which was released on Monday
and sent bonds lower because
of a rebound in growth over
March.

Yesterday's report suggested
that growth would be stronger
in 1989 than in 1988 but that
inflation would be lower. Pur-
chasing managers projected a
net average price increase of
3.8 per cent this year, down
from 5 per cent in 1988.

While the combination of
higher growth and lower infla-

tion appears to be a contradic-
tion in terms, particularly so
late in the business cycle, the
bond market appeared to put a
positive gloss on the report,
helped by a steady dollar and
lower oil prices.

Economic news yesterday
had little impact US factory
orders rose 0.7 per cent in
March compared with a revised
fall of 2 per cent in February,
while single family home sales

slumped 5.5 per cent in March.

NETHERLANDS

AUSTRALIA

87500 10/98

100.7500 -0.250

97.1250 -0.300

1812 10.16 10.37

7.17 7.10 7.13

12.000 7/99 92.7408 +0.164 13.30 13.36 13.74

London closing, "denotes New York
Yields: Local market standard

morning
Prices; US, UK In 32nds.( others In decimal

TedmfcaJ Data/ATLAS Price Sources

kets closed tomorrow for the
Ascension Day holiday, most
ears are attuned to the Ameri-
can employment data due to be
released on Friday.
Monday’s panic selling in the

Dutch bond market sparked by
the domestic political crisis

continued early yesterday, but
when the latest state loan
traded as low as 93.30, profes-

sional bargain hunters were
attracted in sufficient number
to drive tbe price back up to
98.60, 15 cents above the previ-

ous day’s close.

The market now awaits the
outcome of yesterday after-
noon's parliamentary debate
on the financing of the contro-
versial pollution plan that has
provoked a deep split in the
ruling coalition.

paring a 7 per cent coupon -
anything less would be tough
to sell in current conditions -
priced from 100.75 to LOL

Results of the US-style repur-
chase tender were much in line

with expectations and so had
little effect on prices.

A WEAKER overnight US
Treasury market and the early
strength of the dollar com-
bined to drive down German
bond prices some 40 pfennigs
at the official fixing. The most
recent federal bond due 1999
was priced at 100.80, 40 pfen-
nigs lower than Friday to yield

6.87 per cent
Also depressing the market

was the announcement of a
new 10-year federal bond,
terms of which will be set next
Monday. Traders were anttei*

UK GILT-EDGED securities
were marked down around half

a point at the opening, follow-

ing New York's fall on Mon-
day, but hardly traded far the

rest of the day. On Liffe. the
June long gilt contract closed
at 95-15 compared with 96-01 on
Friday.
Prospects for Friday’s

reverse auction are at least

partly dependent on events
across the Atlantic. In the
absence of mach economic
data on the home front, the US
employment statistics take on
added significance. If they are
stronger, triggering a fell in

bond markets either side of the
ocean that day, it is argued
that investors might be readier

to part with their high-coupon
stocks at the Bank of
England's buy-in. However, the
absence of withholding tax on
one of the three auction candi-

dates - the 15% per cent 1998
- means that the Bank's pur-
chases will probably be concen-
trated among the other two.

TRADING ACROSS Europe
was generally subdued yester-

day, after prices were marked
down early in line with Mon-
day's sharp sell-off in the US.
With several Continental mar-

Daiwa acquires seat on Amex
DAIWA Securities America has
become the first Japanese secu-
rities firm to acquire a seat on
the American Stock Exchange

(Amex), Reuter reports.

Daiwa expects to use its seat

to find merger and acquisition
opportunities.

FT-ACTUARIES SHARE INDICES
Indices are She joint compilation of the Financial Times,

5 Institute of Actuaries and the Faculty of Actuaries

EQUITY GROUPS Tuesday May 2 1989

& SUB-SECTIONS
Figures in parentheses show number of

stocks per section
Index

No.

Day's
Change
%

EsL Gross

Earnings Dlv.

YleW% Yield%
(MaxJ (Act at

(25%)

Ett.m
Ratio

(Net)

1989

Fri Thu Wed Year
Aj?
28 Sr

Apr
2b

ago
(approx)

Vfldeat Index Index Index

No.
1

No.
;

No. No.

1 CAPITAL GOODS (207) 952-83

2 Building Materials (29) 1191.76

3 Contracting, Construction (38) 1718.42
4 Electricals (10) 2606.01

5 Electronics (30) 2177.44

6 Mechanical Engineering (54) 51181
8 Metals and Metal Farming (7) 537.92
9 Motors (17) 315.68
10 Other industrial Materials (22) 1588.75
21 CONSUMER GROUP (185) 119805
22 Brewers and Distillers (22) 131937
25 Food Manufacturing (20) 1030.46
26 Food Retailing (15) 215524
27 Health and Household U4) 227738
29 Leisure (33) 159926
31 Packaging & Paper (15) 574.63
32 Publishing & Printing (18) 3566,61
34 Stores (33) 779.99
35 Textiles (15) 534.84
40 OTHER GROUPS (95) .. 107037
41 Agencies (18) 1266,04
42 Chemicals (22) 1226.13
43 Conglomerates (12) 1572J4
45 Transoort(13) 241128
47 Telephone Networks (2) 108426
48 Miscellaneous (28) 146224
49 INDUSTRIAL GROUP (487) 1119.75

51 Oil & Gas (13) 2015,44

59 500 SHARE INDEX (500) 1195.76

61 FINANCIAL GROUP (123) 73627
62 Banks (8) 73653
65 Insurance (Life) (8> 105521
66 Insurance (Composite) (7) 582.93
67 Insurance (Brokers) (7) 94952
68 Merchant Banks (11) 331.46
69 Property (52) 1308.86
70 Other Financial (30) 370.01

71 Investment Trusts (72) 111826
81 Mining Finance (2) 65221
91 Overseas Traders (8) 139059

99 ALL-SHARE INDEX (70S) 1083.96

-02
-05
HU
-05

-02
-0.5

-0.2
-0.6
-0.6
-05
-12
-05

-05
-0.6
-0.6
-12
-i.e
-02
-8.9

-05
-02
-2.2
-05
-0.6

-0.9

-02

-0.4

-05
-HLl
-0.7

-02

1058
11.95

12.88

824
8.72

1020
1427
1127
9.19

8.96

9.79

9.71

827
627
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Change unsettles small investors
George Graham on the abolition, of fixed commissions in France

A t the beginning of July,
France’s stock market
will take another step

along the road of modernisa-
tion and reform with the aboli-

tion of its official tariff of fixed
commissions.
A few brokers, veterans of

the bloodbath that followed the
end of fixed commissions in
London and New York, are
looking around warily in antic-

ipation of a price-cutting war
among companies seeking to
increase their share of the
institutional investor market
Many French brokers point a

finger at the firms owned by
British institutions, such as
James Capel’s DLP, Warburg’s
Bacot-Allain or Barclays’ Pug-
et-Mahe, although these affirm
hotly that they will not be the
first to start price-cutting:

For the moment institutions

are showing little sign that
they will soon be charging
lower fees. "Everyone Is

expecting pressure to build up
on commissions and they are
preparing for that, but we
haven’t yet experienced It,”

said the head of one major
broking firm.

This is partly because com-
missions are in practice
already almost free from con-
trol. The stock exchange lays
down a tariff, with rates on
equity transactions ranging
from 0.65 per cent for bargains
below FFr600,000 ($95,000) to
0.215 per cent for bargains
above FFr22m ($34SJXX)}.

However, brokers may pass
back a "retrocession,” in
theory regulated but in prac-
tice almost freely negotiated.
Retrocessions may be given
only to banks, but in practice
almost every institution has
some way of taking advantage
of them. For many foreign
institutions, for example, a ret-

rocession amounting to 35 per
cent of the commission goes to
the bank that carries out custo-

dianship services for it -
which in turn does not bill for

By Katharine Campbell
in London

IFOX, the Irish Futures and
Options Exchange, has set May
29 to begin live trading on its

electronic futures dealing sys-

tem, a few weeks later than
planned due to technical diffi-

colticSp

Also to Dublin, the Euro-
pean Mercantile Exchange,
presumed dead since a second
round of capital-raising found-
ered at the end of last year, is

engaged in a low-profile,
last-ditch attempt to sell more
seats in the US.
The two ventures could not

be more different to style and
it is the less ambitious, domes-
tically orientated Ifox that will

be first off the starting blocks
in what will probably be a
lonely race. The EME’s bid for
a Chicago-style open outcry
international market on Irish

soil appeared presumptuous to

many from the start.

Ifox's three initial contracts,

all domestic products, are a
notional 20-year Irish
gilt-edged government bond
future, a three-month Irish
pound short interest rate
future, and an Irish pound ver-

sus US dollar currency future.

Other products, including
options, will be introduced
later.

Simulations, with trading
software from XCGH, the Lon-
don-based International clear-

ing house, and clearing
systems developed by Ifox,
have not been without teeth-

ing problems. ICCH's new elec-

tronic trading device is a
vastly updated version of the
software first Installed in the
New TaateU futures exchange
in 1985.

“Putting the Systran through
its paces’* has, according to
me broker, been something of
a “pyrotechnics display.”
Meanwhile, directors of the

EME are attempting to sell 40
further memberships In the
US, a more modest capital-rais-

ing attempt than last
autumn's fiasco, which aimed
to sell a total of 200 seals.

The seats are priced at
1£25,000 (S35,000). Mr Ian Crai-

gie, an EME director, said the
aim was to raise a further
I£2.5m by an underwriting
syndicate currently being

these services.
Several large brokers

mostly with institutions now
say that their average commis-
sion level is between (L2 and
058 per cent.
"The current level of com-

missions seems to me satisfac-

tory,” says Mr Yves Vtteghe,
director of Banquet Axjfi. “All
big institutions can already
negotiate a retrocession or a
commission trap of some form.
When it is simply a put-
through, we negotiate very
hard for retrocessions, but
when thane is a real service
you must pay for ft."

Other institutions axe . to no
hurry to' press for lowo: com-
missions, for fear of driving
to the wall the brokers in
which they have themselves
invested.

“Competition will certainly
increase from July onwards
and there will certainly be a
reduction in commission rates,
but we already do over half of
our dealing through brokers to
which wB have an investment,”
says Mr Claude Giraud, direc-

tor of flnaTirial operations at
the GAN insurance group.
However, the debate has

focused not on tbe institutions,
which will logically end up
paying less for their dealings,
but on the small investor, who
is likely.to have to_pay more in
compensation.
The present minimum bro-

kerage stands at FFr10, bat
this does not cover even the
handling fee a broker must pay
to the stock exchange. “FFrlO
does not cover the FFr17.50
you must pay to the exchange
and the FF&20 stamp.on the
envelope, let alone the com-
puter processing costs," says
Mr Daniel Beamnont, head of
equities at broker Meeschaert-
RonsseJQe.

These computer processing
costs, he' adds, are among the
heaviest in the world, because
of the complexity of some
French market practices, such

On the right, Mr Edouard
Balladur saw an assault on the

millions of new investors lurea

into equity nistttet by toe

tras are worth just as much as

rtig bachelors of tbs bourse,

be remarked. inMpJ
However, true to his liberal

principles, toe bslievcs it is up

to companies to put pressure

on their ***** to provide rea-

sonable terms for their small

shareholders, since these are

the- most stable investors.

On the left, Mr Pierre Bere-

govoy, Mr BaHaduris successor

at the finance ministry, sensed

a cartel forming among the
Kanifg Ever swift to attack the

banks, he announced omi-

nously that he planned to

taka as yet unspecified measr

as the treatment of .premiums
and forward .

settlement
^
pur-

chases, and because the inter-

mediary, is obliged to report
systematically to the tax
authorities.
“The transaction chain is

heavy and costly, not through
inefficiency but by its struc-

ture,” Mr Beaumont stresses.

Mr Gdrard de la Marttofere.

the. exchange’s chief executive,,

recently estimated the real cost

of handling a transaction at

between FFr75 and FFr200.
“The bourse is not made for

the widow.- of. Carpentras- who
trades once every ten years,”

he galH, instantly walking into

a political row.
Carpentras, a small town to

the sooth of France, has previ-

ously been known mainly for

its first-century Roman arch,

bat its widows have how
became a symbol, of Franco’s

estimated Om small sharehold-

ers, who face an almost certain

increase to the fees they must
pay on stock market transac-

tions after July L ~

The debate is really rather
silly the minimum brokerage

may be FFrlC, but 90 to per
rent of all French equity inves-

tors trade through their banks,

not directly through a broker,

and most of these charge con-

siderably more for their trou-

ble, as weQ as custodianship

Nevertheless, the net result

is that it has become politically

impossible to raise dramatic-
ally charges on smaller orders.

On the other hand, the finance

ministry is also anxious that

commissions for institutions do
not fell too much, fearing that

some of the weaker brokers
might then he added to an
already embarrassingly long
casualty list at- the Farts Stock-

While they do not want to

reverse the decision to end the
fixed commission tariff, minis-

try officials are now privately

bettingbrokers that after July 1

commissions will be “free but
regulated,” a concept that most
brokers find difficult to explain

to their clients.

Arthur Andersen to advise on Chinese joint ventures
ARTHUR ANDERSEN has
teamed up with China Interna-
tional Trust and Investment
Corporation (CITIC) to offer

what it claims is the first inter-

national consulting service for
Chinese joint ventures, AP-DJ

The international accounting
and consulting group said it

has been providing the ven-
ture's clients with advice an
management and financial
issues and bank finamrang-

The economic consulting
unit of CITIC, Beijing's foreign
investment arm, la supplying
expertise about China and will
help serve as a middle-main to
work out problems with local

and state authorities.
The erne unit has been pro-

viding consulting work to com-
panies in China for the past
eight years.
The co-operation comes as

China is polling back from its

traditional response of bailing

out affing enterprises by allow-
ing them to go bankrupt

It has been estimated that

some 15 per cent of China's

6,000 joint ventures are losing
money..
"We offer an alternative to

the traditional response by
identifying, addressing ana
finding solutions tothe .prob-

lems enterprises face,” said an
Arthur Anflprsffi?
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K COMPANY NEWS

BOC to renegotiate

$171m acquisition
ByfftflpCcbgavi ; _

•• rv •

•

.

HUXSDOWN INVESTMENT chants aai by
?nist,^itejtovestmeat subsld- - the disraption cansed ' by the
iary of 'food grmHKHHJsdoWn trailer nfi^riabi&an* far Sooth

- 4 .

n* -

Holdings,Ms assembled a'a»*-
sortmm to Invest ;'S4tn. fai 'a
reconstruction package for-
SpangJtakdngs, the Tfitafldis-

play system? and houseware
group* 3 - ::

: '*=-

Mr Paul Lever, currently the
manning director of WfflUana
Holdings paint dtvfsflon, will
become executive rh«frm»n of
Spong following the capital
injection and Mrv Michael
Teaser, ah HIT director, rwiH
join the board. ;

~ 7
'

The financing package came
as Spong revealed a loss after
extraordinary items of £&66Sn
in the year to October 31, 198&,
The loss will cause Spong to
miss payment of its convertible
preference dividend, and it wfll
not be payings dividend oh iter
ordinary shares <o.4p). .

Mr Stephen Barclay,- chair-

^

man, said that ihe yearly •

results were much wane than
anticipated.
The houseware- division snf-.

fored from the need-, to make-

-'a " U

the.l968^^M^fem^hdamtwf>
sions . i

disamfinoed
.reduction.!!

. .to

and the

of: Noraidtj^ysfeeaii^^and CJ

•T^visutei

cantini
vioi»j

.problems, Pro-
sen . inade- to

tjonr .-.of^;^mannfactnring

. K^addloOTt the :clothing
bostness^had. disappointing
results eupd^eau Brummeithe
speciaIlst,schoolwear manufac-
turer; waSfTBeM. Pretax losses
for the^grottip were4 £l.67m
(£L.09mi>profit) and there were
extraordinary ;. provisions of

. Under -the reconstruction
package,j.the consortium will

subscribe for 70m shares at 5p
each and HTT will underwrite
the issue of a further 18.78m
shares which will be offered to
existing, shareholders on a
one-ibr-seven basis.

The consortiam win eventu-
ally cnrii between 43.6 per cent
and -50.fi per cent of the
enlarged equity, depending on
the take-up of the offer.
Apart from HIT, the other

members ofthe consortium are
Equity Capital for Industry
and. Scimitar, two investment
companies.
Spang will concentrate, foil-

lowing the reconstruction, on
the two rare businesses of hou-
seware and retail systems and
the company may dispose of
peripheral businesses. The
group’s shares fell 2’/Ip to
12%p yesterday. . .

The deal continues a busy
period for Hn* -which has- been'
involved in the reconstruction
of communications group
Systems Reliability, oil group
Petrocon and Comae, the com-
puter staff recruitment com-
pany.

By Clay Harris

BOC CROUP, the industrial
gases company, is to attempt
to renegotiate a -proposed
S17L5m <n02m) acquisition In
the US to overcome objections

by the Justice Department
which has threatened to block
the deal.

The Justice Department’s
anti-trust division late last

week said it would oppose
BOC’s purchase of the indus-
trial gases and carbon dioxide

operations of Amerigas, itself a
subsidiary of JJGL a gas and
electrical utility based near
Philadelphia.

.

The regulators’ objections
apply to the supply of liquid
carbon dioxide on the Texas
Gulf Coast and of industrial

gases in two areas: northern
California and the Chicago-AGl-
waukee corridor. The busi-

nesses in question account for

less than half of the turnover
of the total proposed deal.

UGI and BOC have now
agreed to try to work out a
Structure that will pass mas-
ter. There is no time limit
This is the second time this

year that BOC's acquisitive
ambitious have fallen foul of

US regulators. In February, it

called off the $65.Sm purchase
of the vacuum products divi-

sion of Vaiian Associates after

the Federal Trade Commission
objected to the effect on the US
market for helium mass spec-
trometer leak detectors.

Management buys out
Rank Xerox division
By Andrew Hill

til

in US via £3.7mbuy
By Rfchwd Tomkins, Midlands,Correspondent

Bowater lifts

its stake
in Chamberlain

LUCAS INDUSTRIES, the type widetyused fn photocopy-
automotive, aerospace and. ing andCqcrimfle machines.. It

By Philip Coggan

industrial group, has made the
latest in a long aeries of moves
into the North American, mar-
ket with the acquisition of
AMP Keyboard Technologies
for 3&2m (£3-7m).

It has bought the company
from AMP Incorporated of Har-'

rlsburg, Pennsylvania, and wfH
operate it as part of its indus-
trial division.

AMP Keyboard Technalgies
makes membrane switches and
control panel assemblies of the

serves-a/range of customers
making- computer equipment
aad electronic appliances.
^ THe^company, which has
azmual- sales of about JlOm,
employs 250 people fn Milford,
New Hampshlra -. =>•

' Ltficaff^.shid - the company.'
windd becomepart of its Dmral-
ith - subsidiary mating jt tha

dear leaderin the North Amer-
ican market for membrane
switches., and control

.
panel

OIS falls £272,000 into the red
OIS Group* USM-quoted
inspection and testing equip-
ment company, reported a pre-
tax profit of £24,003 for the
year to December 31 1988, -cut

to a £272,000 loss after payment
of a £296,000 exceptional debit

nxoptianaKeredfr of SSfyBOOin
tee.prevtous.year. The loss per
share was 2Ap .C3LagpX

Turnover was up at £l&24m
<£llAm) and the group has
completed tee acquisitions of
tfa&DK services division of tee

Bowater Industries, the
p”**g*"g ami industrial prod-
ruts group, has increased to
12.6 per cent its stake In
Chamberlain Phipps, tee shoe
components and adhesives
group. It previously owned 9.8
per cent.

Chambedain is the- subject,

of a battle between Bowater,
which is offering 23Op per
share in cash, and Evode, tee
plastics and chemicals group,
whirl} is mating an all-share

offer. Both bidders increased
their offers in Friday and
Evode increased its stake to
14J) percent.
The Chamberlain board is

yet to make a statement rec-

ommending either offer.
-

RANK XEROX has sold its UK
photocopier refurbishment
division to a management-led
buy-out.
The buy-out team, headed by

Mr Richard Grace of Rank
Xerox and Mr Patrick Renn of
British Olivetti, has bought the
business for an unspecified
amount and will have a three-
year contract with Sank Xerox
(UK) worth more than £3m.
The new company formed

for the buy-out will have
roughly 10 per cent of the

group’s European refurbish-
ment business. Mr Grace said
yesterday it would instantly
become the largest of 30 UK
players in the fragmented
European market which he
said was worth £300m.
Apart from refurbishing pho-

tocopiers for manufacturers
and third party maintenance
companies, the buy-out team
intends to diversify into tee
refurbishment of information
technology and consumer elec-

tronic products.

Circaprint in Japanese talks
Circaprint Holdings, maker of
printed circuit boards, is hav-
ing talks with a Japanese com-
pany about a technical collabo-
ration. The company said that
it would have long-term bene-
fits.

The announcement was
made as the USM-quoted com-
pany reported pre-tax profits
for the six months to tee end
of February down from
£603,000 to £546,000, a foil of 9
per cent
Last year there was an

exceptional credit of £81,000.

Turnover was 10 per cent
higher at £7.14m (£6.5m). The
share closed 5p lower at 140p.
After tax of £191,000

(£183,000) earnings per share
came out at 6.7p (8p).

Circaprint also said that it

was setting up a research and
development department and
was in talks with the industrial
development board for North-
ern Ireland about the
setting up of a facility In the
province. .

COMPANY NEWS IN

which included the cost ofdoe-. Inspectorate Group, the Unit
ing the company’s Yarmouth Ihspection Oompany; and 60
operations. The company made per centcf the Uidt Inspection
£184,000 loss pre-tax -after, an Company of South Africa.

'

AYNSLEY CHINA: First
fUIl-year results since success-
ful conclusion of management
buy-out in December 1967 from

- Waterford Wedgwood showed
profits before tax and interest

. tip 51 per cent .to £2.75m on
Jturnoyer ^heari. jMjraLCgnUafl
•dSLlm
JdBRENX. .WALKER. .Jhas .purr
chased 100,000 of its own ordi-

nary at .a price of 3S2p, bring?
ing its cumulative purchases to
3384m ordinary author-
ity given by members on Janu-
ary 7. The company has also
purchased lm of it own £1
cumulative convertible prefer-

ence at a price of 106Ap. This
brings the cumulative pur-

: chases by tee company of its

convertibles to itgaiw.

BRITISH ASSETS Trust Net
asset value 938p (81.4p) per 25p
share for six months to March
31 1989. After-tax revenue
£6.42m (£585m) and earnings
per share L65p (l-SpX Second
interim dividend o4p making
L575p (L3p) to date. Directors
forecast record earnings for
full year and total dividend not
less than 3J£p. Its subsidiary
Investors Capital Trust
reported net 'asset value at
March 31 of 439-3p (366J5p). Net

of South Africa.

Hawker--Siddeley.Groups the. -

electrical and mechanical engi-
neering compariy^'is . merging^
Brook Crompton Parkinson, its

Australian electric motors
company, with the Betts Elec-
trical Motors division of the
New South Wales-based James

He? i

com:

willhave annual sales of about
££70m (£33m).
Hawks: win own about 50

per cent and have management
control.

Maxwell Macmfllanlntl formed
Macmillan has formed Maxwell
Macmillan International
Group, signalling the return of
the US company to interna-
tional publishing. Maxwell
Communication Corporation
acauired Macmillan late lastacquired Macmillan late last

year.

"The establishment of the
Maxwell Macmillan Interna-

tional Group marks the re-en-

try of Mflcrnfihm wrtn the inter-

national publishing market
from which it has-been absent
for same eight years,” said Mr
Robert Maxwell, MCC chair-
maxi** :

"

Sfr DoUald Fruehling has
been named president of the
hewgroop.
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revenue for the six months to
that date was £583m (£3-93m)
for gamings per share of &J07p

(&29p).
CLAYHITUB, in partnership
with Keep, has bought two
freehold properties fronting on
to PentoQville.RoadL London.tp FentonviHe.Road^ London.
They have formed a joint- ven-
ture compahy. _eacb with a 50
per- -cent int^est, to develop
tee 1 acre site.

CLYDESDALE INVESTMENT
TRUST: Net asset value lllAp
at March 31, up from 95L5p a
year earlier. Interim dividend
for six months to end-March
maintained at 0.5p from eam-
fogs of L08p (losses of 0.45p).

Directors expect to pay divi-

dend of at least 2J3g for current
year.

DOBSON PARK Industries has
proposed a reduction in its

share premium account of
£35m and creation of a capital
reserve account of the same
amount. The proposal is to
facilitate Dobson Park’s ongo-
ing acquisition policy and is

subject to shareholders’
aproval and confirmation by
the High Court.
EMBASSY PROPERTY Group
has recently purchased a site

at Rowditch, Derby, for the

development of 140,000 sq ft of
out of town non-food retail
space, together with an option
over a further 14 acres of
adjoining land.Company has
disposed of freehold of the
Fountains. Edmund St, Bir-
mingham to Five Oaks Invest-
ments on terms whereby site is

developed jointly between two
companies and Embassy car-

ries out project management
FLEMING UNIVERSAL Invest-
ment Trust had a net asset
value of 189.8p <173.3p) at
March 3L Net revenue for the
year was £lL2Tm (£L5m) after
tax of £I.08m (£733,000) for
earnings of 3.42p (2.24p) per
share. Final dividend of 2-2p
(LSp) proposed for 28p (2.1p)

total.
FUNDINVEST: Net asset value
per 25p share stood at 7015p at
March 31. That compared with
600.4p at end-september 1988
and with 560.3p at March 31
1988. Gross income for the six

months to March 31 1989 rose
from £711,000 to £788,000. Net
revenue emerged at £527,000
(£462,000) after same-again tax
of £178,000. Interim dividend is

4.46P (3878p).

. —
Correa - Total Total

Current Dais of ponding for last

payment payment dividend year year

:

BDA HoMtogs— fln 2 July 7 1.5 3.5 2.5

Btattis (Jarnu) M—fin 3.4* July 2 3 4.5 4
I Ctydesdsla ktv 0^ - 0.5 - 2.75
Fumfinwit ~~kit 4.46 — 3678 - 9.57

Hunting Assoc fin 8* July 14 4* 12 72T
LOW * —fin 2 - - 2 -

Mom Bros ........mJin 3t June 28 1.98“ 4 2.5“
^mmmm nar«fMiKHISChI LISuS i Int 2.1 July 3 — — 3

| J

Spong Hkfgt nil - 0.4 nil 0.4

1 Dividends shown pence per share net except where otherwise stated.

[
"Equivalent after allowing for scrip Issue. TOn capital increased by
rights and/or acquisition Issues. §USM stock- §§Unquoted stock- Third

1 > market ^Carries scrip option.
I

F Tbsannouncement appears
as a maner oJ record only

W3y 3. 1S89

Banque Exterieure D’Algerie (S)
Algiers, Algeria VjlL/

DM 150,000,000 7%% Bearer Notes of 1989/1994

Issue Price: 100%

The tallowing companies have notified dates
of fioaia mootings m the Stock Exchange.
Such moetfog* are arally heW for the
pM of cofiv>ri*ffifi0 dividends. Official Mtefi-
vocka are not available oe to wtiemsr die
dhrtdenos ore bee rims or finals and tfm sub-
tfvtsiona shorn below ore bated mafctfy on

CronttB —
Northern American Trust

Tomkmsona
Windsor

TODAY
anirims Apoile Metals, Royal Bta* of Scot-
land. video Tape flooordlng.

Mata- ApouoWotcti Products, Oe/yn Packag-
ing. Forward, Harrisons A CrosflsttL Kl-Tec
Sports, Nurdfa A PescocK Udmr Wslkar.

Maya
May 16
May 23
May 17
May 9

Cable A Wireless—
Cakaoread Robey—
Hunting Gtaaon
Near MaiW Vsnfiim Cop -
RH Capital Partners

June IS
May 15
Mey 4
May 9
May 6

SARAKREEK HOLDING N.V.

I.G INDEX LTD, 9-11 GRQSVENOR GARDENS, UJND0N SW1W OBD

Tei: 01-828 7253/5699 An AFBD member Reuters Code: 1GIN, EGI0

FT30 '
. FTSEIOO^ :

WALL STREET
May. 1744/1753 -12 May. 2113/2123 -12 May^-2413/2.425 N/C

Jun. 1758/1767 -12 Jun. 2130/2140 -12 Jun. 2423/2435 -1

prices taken at 5pm and change S from pravtous close ut 9pm

AautuMflk 194, 1079XX Aawerrim. He Nechcrinds
(P.a Bex 7Z66, 1907 JG, Amsterdam)

DhiMIW
Ai the Amml Steal Hbtting ofShtltWIw held on May 2, 1989 tbe dMdcad for tbsw akimd 31st Dwhtr IMS wi orisbbihbd at:

May 1, 1989 of USS 1 (- Dfi 2.U) Kb

Tbs casb drviJedd less Deteh dividend withholding tax wifi be payable on May 12,

1969 igBiBSi ddivety of coopdfi \9 for better siutes, if tbe fo&Kriog psytag offieec.

RKBITVICKERYAfK?ASSOCIATES
INTERNATtONM.HteRGERAN1>ACOUISfnONCONSUUANT8

TO -

MID-SIZEDEHTBEPRENEUIUALCOMMNIER,
PILONDONMAY 15-20ATTHEtlit.EMBASSY

• Amcrdam-RoUBdam Bank N.V.
Hcrcngrsdit 597, Amtmrima

• J- Hemy Schroder Ltd.

lattBpsfcUriw
• Qbddit Lyonnais

\K Bouloard dta luHcas, Paris
• Buqut Pbto FtafiM

61, n» rie Mnutu,M
IfthbPQiTde* us de&«Bd throogli soother bnk or agon, tbeerapoet tboold be maricad

by Oat or tgat To bolder of Cfduiri die dividend will be paid by iaterveaixon of
tec anrifttfiQtt wbidi bdd tee dmdeod ntfucr on May 2. 1989 az ibe rime of dosim.fitter <w May 2, 1989 sz ibe rime of dosiqg.
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UK COMPANY NEWS
Feamley and Appell ‘young enough to tackle something else’

Founding duo quit Poundstretcher
By Maggie Urry

MR STEPHEN Feamley and
Mr Paul Appell, who founded
and ran Poundstretcher, the
discount retailer acquired in
March by Brown & Jackson,
have resigned. They plan to
“pursue their private inter*

ests*\

Shares in Brown & Jackson,
a retail, building and burglar
alarm group, fell 2Vip to 44 ftp
yesterday. The company paid
£72.7m for Poundstretcher, a
price well above its then mar-
ket capitalisation. Mr Feamley
and Mr Appell had refused
long term contracts with

Brown & Jackson but bad been
offered incentive payments
geared to profits and were
expected to stay with the
group.
The two set up the chain as

a Joint venture with Harris
Queensway In 1981. Alter Har-
ris Queensway was taken over
to become Lowndes Queen-
sway last summer. Found-
stretcher was put on the mar-
ket. Mr Feamley and Mr
Appell retained a S per cent
stake and assembled a manage-
ment buy-out

topped the buy-out offer with a
bid in cash and shares, with
Mr Feamley and Mr Appell
receiving £6-5m for their stake.
Lowndes Queensway took a 20
per cent stake in Brown &
Jackson as part of the consid-
eration.

Poundstretcher is a buying-
led business, with special deals
necessary to offer low prices in
the shops. Mr Appell was per-
sonally responsible for much of
the buying. Mr Feamley said
that tiie two would assist
Brown & Jackson in finding
replacements and had offered

to help with the buying from
outside.
He said they had decided

that they could not work for
another company having run
their own business. The two, in
their early forties, are “young
enough to tackle something
else,"

Mr Feamley said they were
looking at a number of buy-in
opportunities. City contacts
made when assembling the
management buy-out proposal
would provide backing. “There
is lots of money about,” Mr
Feamley said.

Isosceles agrees terms of Gateway bid
By Nikki Tatt

ISOSCELES. the new
institutionally backed com-
pany which is pursuing a
£1.73bn leveraged bid for Gate-

way, Britain's third largest

food retailer, has undertaken
io keep annual capital expendi-

ture to £40m or less throughout
most of its seven year loan
agreement with the
banks.

It has also agreed to cove-

nants concerning the level of

operating profits at more than
700 “middle ground” Gateway
stores which it will retain if

successful, and the net worth
of the group.

GOVETT ORIENTAL
Investment Trust: Net asset

value 433.7p (322.3p) at March
3L Earnings per share, exclu-

ding dealing, were 2.17P (l-87p)

and including dealing 2J39p
(i.8p). Final dividend of 0.9p

(0-8p) making L5p (L3p) for the
year.
ETTV, the ITV franchise holder
for Wales and the west of
England, announced that it

had received shareholder
approval for the acquisition of

CCAv Publications, the print
publisher and art dealer. Under
the terms of deal, which values
CCA Publications at £15m,
HTV was offering 135p per
share and a partial share alter-

native.

ECA DRILLING (drilling con-

tractor): Pre-tax profits for
1988were £2.84m (£3.45m) on
turnover £26.49m (£24.75m).
Earningsper lp share 3p (3.7p),

no dividend (same).

LGW (wholesale distributor of
watches, jewellery and fra-

grances): Profits before tax
£4484252 (£342,798) for 1988, Sin-

gle proposed dividend for the
year of 2p declared from earn-

ings of 7.5p (52p) per 5p share.

However, details of these
covenants have not been spelt

out in loan agreement docu-
ments now on display, on the
grounds that they are "com-
mercially sensitive”.

The Isosceles documents also
set out the interest cover and
asset cover ratios required
under the banking covenants.
On the former score, the ratio

of group operating profit to
total interest cover in the first

quarter of the second year
must be 1.753, rising to 33 by
the end of the second year and

total borrowings must rise

from at least 1253 in the sec-

ond half of the first year to 2:1

by years six and

The ratio of total assets to

Net capital expenditure,
meanwhile, should not exceed
£100m in the first year, but
thereafter falls to a maximum
£40m in five of the remaining
six years. In year three, it can-
not exceed £50m.
The documents make dear

that the offer can be declared
unconditional if the level of
acceptances is less than 90 per
cent - a matter which has
caused some queries in previ-

COMPANY NEWS IN BRIEF
LONDON AND Manchester has
acquired Gratton and Gratton
Professional, estate agent, sur-

veyor and valuer engaged in
agency and professional ser-
vices ta respect of properties in
the Bath area. Total consider-
ation amounted to £850,000 to
be satisfied by the issue of
307,971 LM shares.
LOPES, fatematinwal commu-
nications group, is pairing
£3.74m in deferred consider-
ation for the Grayling Com-
pany, MSR and RCF Marketing
Group, which have met their
profits targets. Some L7lm
shares are being issued to
finance the payments, of which
1.33m are being placed on
behalf of the vendors at 215p.
MARLBB ESTATES: Conrad
PoMlngs hflf received iiTffVflrai-
ble undertakings to accept the
recommended offer in respect
of 5924m Master ordinary (772
per cent) and L5m ordinary to
be issued on the exercise of
options, representing m total

762 per cent. Of the irrevoca-
ble nmkfffaiHnp 62 per C8Qt
have undertaken to accept the
offer in respect of new Conrad
ordinary. Holders of 7L6 per

cent ordinary and L5m ordi-

nary Marier shares to be issued
on the excercise of options,
representing in total 702 per
cent, have elected for the cash
alternative.

NO PROBES: The following
proposed acquisitions are not
being referred to the Monopo-
lies Commission - Trade
Indemnity Group/Trade Indem-
nity and Trfton/Metlex Indus-
tries.

SCOTTISH MORTGAGE &
Trust: Net asset value at
March 31 was 149.lp, against
126.lp a year earlier. Net reve-

nue for toe year to the end of

March was £1024m (£&98m) for
earnings per share of 3p
(2.49pX A final proposed divi-

dend of l-9p (L5p) makes a
total of 2L8d (13d).

SECURICOR FRANCE has
signed a joint venture agree-
ment with major French par-
cels carrier Grimaud. Using
established Aer Securicor ser-

vices, toe new company, to be
called Grimaud Securicor
SARL, will offer a guaranteed
service to France from the UK.
SIDLAW GROUP has sold
Edwards (Aberdeen), a whote-

ous leveraged bids - provided
Isosceles can satisfy the banks
that funds are available to pay
all the interest on the initial

£L04m facility being used to
finance toe bid, and on any
advances under the fifth £375m
revolving credit facility used to

fund the acquisition of convert-
bonds.

They also elaborate on the
shareholder agreement involv-

ing Mercury Asset Manage-
ment, Globe Investment Trust,
3i and Murray Johnstone - the
four institutions which are
backing Isoceles.

sale grocery business, to CJ
Lang for £2.05m cash, and its

interest in toe Regent Centre
offices in Aberdeen to Anglo
Scottish Investments for
£720,000 with an adjustment of
the terns of toe head lease.

SMITHS INDUSTRIES has
acquired Respiratory Support
Products, based near Los
Angeles, a maker of single-use
devices for measuring whole-
body temperatures of patients
in operating theatres and
intensive care, for $3.8m
(£226m).
STEETLEY, toe Rugby-based
construction and aggregates
group, announced at it’s

annual general meeting, that it

is to seek a listing on the Paris
Bourse. Steetley has recently
acquired a number of French
quarrying, ready-mixed con-
crete and coated roadstone
companies.
THAI PR3MB Fund: Net tangi-
ble asset hacking per share at
April 28 was $10.95.

TRYA5SET has completed the
acquisition of Micro-Facilities
Group, a third-party compute:
maintenance company baaed in
Hampton Hill, Middlesex.

Minorco
appeals to
Panel on
documents
By Kenneth Gooding,
Mining Correspondent

A FURIOUS ROW between
Minorco, the South African-
controlled investment group,
and its £SL5bn bid target. Con-
solidated Gold Fields of the
UK, about leaked South Afri-
can documents resulted in
Minorco making another
appeal to the UK Takeover
Panel yesterday.
Minorco claimed that Gold

Fields deliberately bad with-
held material information in
its bid documents - to the
effect that its associate. Gold
Fields of South Africa, was to
have a rights issue of shares.
Gold Fields denied that a

firm decision about a rights
issue bad been made by GFSA
even though documents leaked
to the UK Sunday Telegraph
appeared to suggest otherwise.
Mr Bernard van Rooyen,

GFSA’s finance director, said

he had prepared the leaked
papa* which indicated that the
group would not be able to
finance Internally the Rand
3bn required for major pro-
jects planned for the next ten
years. GFSA was not heavily
geared but a lights issue was
one way the cash could be"
raised, he added.
Observers in South Africa

pointed out that any sugges-
tion. of a rights issue was
embarassing for the GFSA
directors because they have
refused to accept the Minorco
offer in respect of the GFSA
shareholding in Gold Fields,
totalling 7J5 per cent and
worth Rand 12bn in cash and
between Rand 200m and Band
300m in Minorco equity.
The leaked document was

therefore bound to produce
pressure on the GFSA hoard to
change its mind about accept-

ing toe Ifinorco offer for toe
Gold Fields* stake.

Minorco yesterday gave the
results of the “mix and match”
provisions of its offer open to
shareholders who accepted by
April 28. All those who elected

to take extra Minorco shares
will have their application met
in fdlL Those who elected to
take all cash will receive 1&59
per of the additional cash
they requested. This means
they wiH get £1223 in cash

;

and 0.42 ofa Minorca share for

each Gold Fields Instead of
£11.75 and 0.5 of a Minorco
share.
Meanwhile, at toe request of

the Takeover Panel, Minorco
and Gold Fields have agreed to
continue the application of
Rote 8 oftoeTakeover Code. .

Hunting Associated’s £26.5m
profit boats expectations
By Clara Pearson

HUNTING ASSOCIATED
Industries yesterday reported a
46 per emit increase In pre-tax
profits from £18J3m to £2&52m
in 1988.

The outcome exceeded City
expectations even after taking
into account an unexpected
£3.04m gain from property, and
the share* rose 25p to 450p
after yesterday's annonnce-

While the percentage
increase in basic «nnfaigi per
share from 45p to B5£jp exactly
matched that in profits, the
recommended final dividend is
lifted to 8p, making 12p fOT the
year, a increase of 67 per cent
Turnover, virtually static in

1987, showed an Increase from.
£338J96m to £4DQ£4m, reflecting

a build-up of sales of the LAW"
80 anti-armour weapon and
general growth in the aviation
division.

There was also a first-time
contribution of £5m to safes,

though none to profits, from
the electronics division. This,
which should be Anther expan-
ded this year, comprises Lyn-
wood Scientific Developments,
a computer display - terminal
manufacturer, bought for
£l92m in June, and network
systems company Camtec Elec-
tronics, bought for up to £&5m
in September.
Mr Richard Hunting, chair-

man^ sounded a confident note
about prospects for the -domi-
nant defence and engineering
division, even though the main
contracts for LAW 80 and the

JP283 airfield denial weapon
system ' were reaching their

peak. He expected overseas
safes of LAW 80 tO:yek going
next year, white he also envis-

aged. export orders emerging'
for JF233 derivatives which
have been- developed by- Hunt-
hsjgw

On. a much longer-tenn
Hunting's SWAARM system fa

one of two contenders — -the'

other fa Marconi - for Urn
Ministry of Defence’s contract

for the next generation of anti-

armourweapons, which will be
worth BCTCTtiUlPIffl

drada Of fflfl-

Hmw of pounds .when awarded
in some two years’ time. _ -

Defence and engineering
contributed £Ub8lm <£U-58m>
to toe pre-tax figure. Within
this, Hunting Precisian Compo-
nents. which pmi«g parts for

the US automotive industry,
aiffarwi from currency effects

Hunting Associated

400

Aviation support put in
£5£lm (£52lm). reaping the
benefits of strong demand from
the civil aviation industry,
although held back by the
Canadian operation. Other
activities provided £84,000
against a loss of £314^)00.

The contribution . from
related companies, of which 21
per cent-owned Hunting Petro-

leum Services is the meet sig-

nificant, rose to £2.08m
<£L66m).

Helped on the defence and
engineering side by a more

1886 87 88

™ * 1
#

favourable safes mix '-com-
prising a higher, proportion of.

manufacturing and exports,.
and on the aviation side by
favourable market conditions
- 1968 should be anothergood,
year for. Hunting. Without any
help from property, but some
positive contribution from elec-

tronics and Hunting Precision,

pre-tax profits should rise to
about £3Qm. That suggests a
prospective -p/e- of under 5,

which does: not look expensive

even after the recent run. Nev-
ertheless, although Hunting fa

obviously not going to fall offa
cliff when JP233 runs out, 'Its

profits growth beyond this~

year is both bound tobe harder
won and also much banter

,
to'

predict, while it is too early to

get excited about SWAARM’a
prospects for success.

Kalamazoo falls into loss

of £2.29m in first half
By Richard Tomkins, Midlands Correspondent

KALAMAZOO, the
Birmingham-based business
systems supplier that last year
showed a sharp recovery , in
profits to £&56m foil into first

half losses of £2.29m compared
with a profit before E-W-A
bonus of£612,000 for the period
to January 1988.

The figures were released as
the Stock Exchange closed so
the share price was unable to
respond It was unchanged at

341/gp.

Shareholders had been
warned of a poor result in
March when Kalamazoo said
its ability to earn profits for
the full year was- in- question,
but yesterday’s loss was
greater than expected.

There is no interim dividend

and no banns is being paid to
employees through the Kala-
mazoo Workers Assoc-
iation.

Turnover rose by 25 per cent
from £2&9m to £29£m but this
translated of £L43m
(profit: £652,000) before redun-
dancy payments and KWA
frmrrfl,

.

The company said the
decline- in its higher margin
stationery business had
become more marked in the
second' quarter and- the
increase In sales was in its
lower, margin computer-based
business.

Some £470,000ofaxnfits went/
on the development of hew
business areas'hhd the iriarket?

£715.000.

Ih addition, redundancy and
severance payments took
£869,000 compared with just
£40,000 last nme-Kalamazoo
said the second half had begun
profitably aid it expected to
recover some of the operating
losses incurred to
date.

The actions taken , had con-
tinued to strengthen, its posi-

tion as an important and credi-

ble supplier in toe business
systemsand services market, it

said. Increased sales and
changes hr the business mit
were earning the company to.

bring forward its plans for
devekroinv. its financial and
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(KabushiJd Kcdsha Imec)

(Incorporatedunderthelaws ofJapan)

irsic:

U.S.SJ00,000,000

4% PER CENT. GUARANTEED NOTES DUE 1993WITH WARRANTS

NLG 75,000,000
.

1% per cent, guaranteed Notes due 1993 with Warrantsto subscribe
for shares of common stock of Intec Inc.

Unconditionally guaranteed as to payment of principal and interest by

ISSUE PRICE 100 PER CENT.
The IndustrialBank ofJapan, limifoj

(KabushikiKashaNihon Kogyo Ginko)
(IncorporatedunderikelawsofJapan)

ISSUEPRICE 100PER CENT.

Credit Suisse FirstBostonNederlandN.V. TheNikko SecuritiesCo. , (Europe) Ltd.

The Nikko Securities Co., (Europe) Ltd.

Credit Suisse First Boston Limited
Robert Fleming& Co. limited

Darwa Europe Limited
New Japan Securities Europe limited

Cazenove & Co.
Yamaichi International (Europe) Limited

S.G. Warburg Securities

Amsterdam-RotterdamBank N.V.

BankMees& Hope N.V.

Creditanstalt-Bankverein

.V.

HieBankofTokyo (Holland) N.V.
" V , ,

•
a

T . >

DajwaEm-ope TJn«f*«»fl

Bank ofTokyo Capital Markets Group
Baring Brothers& Co., Limited
IBJ International Limited
Merrill Lynch International & Co.
Morgan Grenfell Securities Limited
Ryoko Securities International Limited
Tokyo Securities Co. (Europe) Ltd.
Wafco International (Europe) limited

Banque Indosuez
Hokuriku Finance (H.K.) Limited

Kleinwort Benson Limited
Mitsubishi Finance International Limited

Morgan Stanley International
Salomon Brothers International Limited

Toyo Securities Europe Ltd.
Westdeutsche Landesbank Girozenfrale

RobertFleming& Co. Limited

Mitsubishi FinanceInternational Limited

NewJapan SecuritiesEuropeLimited

A.G.

NederiandscbeMiddenstandsbanknv
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.. •.*- •'.« > . RabobankNederland

SBCISwissBank Corporation InvestmentRankhsgN.V.
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By John RHkBng -
PE^Ti^M)'"i^uifrtfiii. £lie

.

consumer prwtncts group," yes-

terday announced tibat it had
.

acquired Miller Knterprtees^-
holding company lor Hanson
White, matotfadMw.orgreet-
m^cards,fromthe Parfc&eld -

Group for £5.75m in cash. ..

Last year Penfisnd failed to

acqmre:Par)ter Pen and suf-
fereda fallin jirofits because of
rtrfflrailties «t Heebok, the US'"
sports shoe company..
Analysis said that they have

been expecting' a . number of'
smaller

.

acquisitions
.and . were -

encouraged by toe move. Laur-
ence Prust-raisedprcetfore-
casts for the year to the end of
December from £66zn to £68m,:

'
1 vt» 'n»*‘
V -- »

. V.
toe mar to the -end of ApriL
Pentfand willjreedme-£7.77 for

largely reflecting toe purchase.
.The full payment deoends cai.The full payment depends on

Miller Enterprises'-achieving*
pre-tax figure of £740,000 far

Pentiand wifi jreceftB-£7.77 for
every £1 shoritofij-?^ - - - .

Mr^ Prank Warrant, - Pen-
tlamfa financedirector, said
th^itt.toe.hakiff d£ manage-

.

ment‘ accoimtewig?tfieYena of
Marefi- he wa^confident that
the target would fie met..Last
year MiSepAinterposes
returned^taxable- profits of
£579^X)0andiatftes end ofApril

.

net asaet3^8toodiat £884,000. _ .

.

Pentland^intendsito: make

.

greetings - cards sandvrelated
products IhtoNst neuMfivtston,
usingMQterTfirtH-prises as the
vehicle ‘to make further acqul-
sitibns. - t

MrFarrant said that this
sector %as /4^potehSaBy high
matt^mf&rMraimichds -currently
underdeveloped. Hejadded that
Pentiand already has-the distri-
- suy&ztfr ' ,vv.4 •;

button and marketing net-
works necessary to develop
Hanson White’s businesses.

Miller Enterprises had only
been .part of Parkfield since
April last year. According to
Mr Gbxis Davies, director, the
company had performed well
since purchase but that the
expected synergy with its video
distribution, business was con-
strained by the increased sped-
atisation within the video mar-
ket.

Parkfield stated yesterday
that it has also disposed of its

two small Irish subsidiaries for
£250,000 through a manage-
ment buy-out According to Mr
Dairies, the various disposals
reflected the group’s decision
to concentrate on its core man-
ufacturing and entertainment
divisions.

V» • !_l -1 f VJ* :

with purchase
• * w- .

By CtayJiarvte >- n- •

5.:
- y. *

Storehouse
replaces
registrars

IS
--

KELSEY INDUSTRIES, solder'

maker and roofing contractor,

has gained its first continental
European manafactnring; base
through the acquisition I of
Stannol LotmittelCabrik Wil-
helm. Paff, a:West German sol-

dering materials group.
Stannol, based in Wuppertal,

had been owned by toe same
family since ite- founding in

-

1879.

Kelsey has paid an initial

DM 3m (£945,000) in cash for
net assets of DM h05m. ~Addt-?

tional payments ofupvtoDM^
2m are linked to profits in the
three years to April 301992.
Mr Roy Samways, Kelsey’s

group chief accountant, said
the UK company had been
looking for a continentalman-

.

ufacturing base for. some tone,.

pretenlng^West I Germany
because af-the country's strong
electronies hidustry. - - - 1

made soldering products into
West Germany -through - its

Multicare Dottedmlk distribu-

tion subsidiary. It
1

plans to
retain separate German teles

forces for-'' toe two brands -
Statmol aD&' Multicore - but
administration will be merged.
In 1988f:Stannbr reported

pre-tax profits of DM 73,000,
less than'in the-prwious two
years-TJecanse aftfie costs of,

bufidmg mid- equiplng a new
fopionfc Although ’StannolV
1988” 4nrhoyer‘ Wad hot disA

closed. Mr Samways said its

margins wore <Hmfiwr to those
achieved by Kelsey's sdkfering
operations.

Storehouse, the retell group
which includes BhS, Habitat,
Heal's, Mothercare, Richards,
has appointed lioyds Bank as
r^fstxars to replace Barclays

Storehouse severed its bank-
ing relationship with Barclays
in mid-April and switched
most' of its business to Midland

The. group ended its links
with Barclays because that
bank's investment banking
arm, BZW, is advising Mr
Asher Edelman. the American
arbitrageur who leads a group
of investors with a near 8 per
cent stake in Storehouse.
Mr Michael Julien, chief

executive of ' Storehouse, said

that the Lloyds Bank already
acted as bankers on the
group's storecard.
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Campbell Distillers purchase
By Usa Wood

CAMPBELL DISTILLERS, toe

UK subsidiary of Pernod
Ricard. the French drinks
group, has bought the Clenat
lachk DisfiHery and its epony-

mous malt whirity brand from
Invergbrdon Distillers. The
price is not being disclosed.

The French group ,said toe
*

l

acqifisttjoa’bfGtenaflachie had
become as a result

of the rapid sales increase in
toe company’s whiskies.

: Mr Chris Greig,
; managing

director .at Jnvergordon -
which successfully compteted a
management buy-out from
Hawks Stddeileyitoe engmeer-

ing group, last year - said toe
company had six malt and one
grain distilleries before fhA dis-

posal: At present Glenailachie
has modest sales but win bene-
fit from toe increased distribu-

tion clout and marketing spend
which Pernod will be able to
put behind the brand.

near d
to £3.57m

rs? jrTT • *
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Sharp results adjusted
./a..

«... i. «

A £3^Im jump in operafing
expenses to £9^n and a rise to:

interest payable from £^7,000interest payable from £267^000

to £L46m caused Benlox Bold-
togs to suffer increased pretax
losses from £UHlm to £3JS7m
to 1988.
Exceptional charges of

£L76m, relating to toe realisa-

tion of listed securities, toe
write-off of remaining unlisted

securities and an unrecovered
fee from a property transac-

tion, had a depressing effect

on the pre-tax result However,
turnover at -this industrial

holding company advanced 39
per cent to £41.65m.
Tax rose to £431,000

(£384,000). leaving losses per
share at 7.1p (5.3p). An
extraordinary credit of£UOm
mainly related to toe disposal

of Personnel Selection Associ-

ates ami Executive Services.

The directors said that, not-

withstanding the results, they
were recommending a main-
tained final dividend of 0.1p,

for a total of OJp (0A5p)-

SMRF the
.USM-qaoted -shopfitting group,
has adjusted its- 1988 results

aft» the release of its prefrni-

naryfigures to March.?Tms fid.-,

lows too.announcement that it

had restated Its 1983 results,

because certain large contracts

in its Bradford division hadWn inappropriately valued.. ;

Itoe company added that
after the completion of the 19S8
audit, a provision had been
made for expected losses of
£288,000 in respect of storefit-

ting contracts entered into
before toe. year-end. Results
slated that pretax profits were
£1.06m. They have now been
-reduced to £776,000.

Mount Charlotte growth
ByCtare Pearson

.. ^Charlotte
Investments, the UK’s second
largest hotels group, is buying

on the sea front at Brighton,
from Speyhawfc, the property

The consideration wiB be
satisfied by‘5ari initial £10m to
cash and. a .Anther payment.
deferred fora year, comprising
efthergaomm cash or 10m new

Mount Charlotte shares.

The Ramada, to be renamed
The Hospitality Inn, formed
part of a two-year-old develop-
ment including offices and
shops, and had always been
earmarked for disposal.

The Ramada accounted for
the bulk of. the £2.74m loss
Speyhawfc incurred from its

hotel interests in' the year to
end-September 1988.

B1A falls £3m into red
Lendn profit

rises sharply
to over £lm

By PMDpCosgaD
BRITISHISLAND Airways, the contribute to
airline operator, reported
£29m' lass hL 1988 and redoc

Lendn Holdings, with interests

in rubber plantations, sheep
farming and investmenti
reported a sharp rise to pre-

tax profits for 1988.

The taxable figure Jumped
from £170,000 to gl.OSm and
was boosted by profits of
£484.000 (nil) from toe sale of
fixed asset investments and by
a credit of £256,000 (£41,000)

from favourable exchange
gains.
Turnover leapt to £458,000

(£121,000). After tax of

£166,000 (£39,000), earnings
per share rase to &83p (6.4$pX

A n«ai dividend of Oj9p baa

been propoud, more,than dou-

ble the adjusted (L38p paid last

time. -v. :
v

.-

£29m las8 in.1988 and reduced
Its dividend by 9(Kper. oent to
02p Cto). ; ;

J

The company arid that the
loss was principally caused by
Air Traffic Control (Mays last

ts. New man-
brought into

of Gatwick's main runway for
resurfacing. In addition, anew

late.
The tour'operating subsid-

iary, Island Sun, had another
disappointing;year and did not

Mr Peter Villa, chairman,
said that the

1 company had
decided not to adopt a policy of
aircraft revaluation. Prices had
been increased on some night
operations, and although sales

were lower,, margins were
higher.

The 1988 loss compared with,

a £l-99m profit in 1987. Turn-
over was £5£56m (£38£5m) and
losses per ehare were 14Ap
(earnings 8.7p).

SHARE STAKES

Addison stake

Motlvaction, the French
market research company, has

increased its stake to Addison
Consultancy, the design and
market researchgroup from 21

per cent to 22.7 per cent

Tharsis declines

Pre-tax profits of Ttoisto, the
pyrites export and land devel-

opment group, fell from
£535,000 to £453^000 to X98S
and it has reduced its final

dividend from 6p to 4p for a
total of 6p(8p). Turnover
dropped to £3Jilm (£5.45m).

Jantar no longer has an inter-

est with the sale of all .its

96A000ton&iary/

.

..Bey. ft Crbfi:Group North
East Essex Bnildiiig' Society

has increased its holding to

L21m shares.
Hunter Saphir— Scottish Ami-
cable Investment Managers has
Increased its holdii®by 24&000
ordinary to Uflm.
Jos Holdings - . Equitable life

Assurance Society and its asso-

datfi University Life Assurance
.Society nowtoavB an interest

to 1.08m ordinary (LL64 per
cent).

Keep Trust - GPC Howard
,has acquired 119,000 ordinary,-
raiding th& hnldtng to 749^)00

.(7^8 per cent).

Lloyd Thompson Group - EJ
Lloyd has. disposed of 400,000

ordinary, reducing holding to

L8nr (&98 per cent). PGK LloydL8nr (898 per cent). PGK Lloyd
disposed of 182,000. inducing

holding to 2.66m (10.36 per
cent).

M*gn«fia Group (Mouldings)
- DA -Arnold has disposed of
9,110 ordinary and now holds

501,244 (8.7 per cent).

Marshalls - Scottish Amicable
Investment Managers now has
2.77m ordinary (6.68 per cent)

under its management.
New Throgmorton Trust -
London ft Manchester Group
has bought 300,000 capital
shares, raising its holding to

L8m (899per cent).

Personal Assets Trust - Mr
Ian Rnshbrook is interested in

L82m (12.18 per cent).

Shaw (Arthur) ft Company -
Deerhurst Properties has
bought 65,000 ordinary at UOp
each. . j.

SI Group - Bankers Trust
Nominees have acquired 50,000

shares taking the holding to

293m (16-05 per cent).

BSG expands in amouneomn] appeals as a matter of record onfy April 1989

Australia with

A$12.5m purchase
By Richard Tomkins, Midlands Correspondent

BSG International, the
Birmingham-based motor
dealer and car parts group, has
embarked on a significant
expansion of its Australian
operations through the pur-
chase of the privately-owned
Bryant group of New South
Wales for up to A912.5zn
(£599m).
Bryant makes rear fight clus-

ters for cars and lorries, and a
range of automotive electrical

components' such as switches

and relays. These are supplied
both as original equipment and
for toe after-market
The company made pre-tax

profits of AS26.000 to the year
to April 1988 and is expected to
produce about AS650.000 for
the year to April 1989.

More importantly, it has just

obtained its first contract to
supply rear light clusters as
original equipment for cars -

from Nissan in Australia - and
deliveries will begin later this

Stanhope Grays Inn Limited

year.

BSG is already heavily
involved in the manufacture of
rear lamp dusters in toe UK
through its subsidiaries Britax
Vega in Droitwich, Worcs, and
Britax (PMG) in Bridlington,

Humberside. The group’s exist-

ing Australian subsidiaries

make car mirrors and child
safety seats.

BSG said the acquisition of
the Bryant group would pro-
vide it with the opportunity to
develop its vehicle lighting
activities to the increasingly
important Australasia and Far

£56,000,000
Limited recourse loan facility

For the acquisition and development of

200 Grays inn Road

as a new headquarters for

Independent Television News

East regions.

Arranged by

The Sumitomo Bank, Limited

Xtra-vision for the USM
ByVanessa Houfder

XTRA-vision, an Irish video
hire group, is conning to the
unlisted securities market to
Dublin and London through a
placing that will capitalise it at
icaiam (£20.4m).
Development Capital Corpo-

ration is placing 5.07m shares
at I48p, which represents 10 per
cent of the enlarged equity.
Xtra-vision operates a video
cassette basing business and a
chain of 100 video cassette
rental stores.

Provided by

The Sumitomo Bank, Limited

The Kyowa Bank, Ltd The Mitsui Bank, Limited

The Toronto-Dominion Bank Bank of Tokyo Group
Lloyds Bank Pic

Brewmaker falls sharply
Development adviser to the banks

Jones Lang Wootton

BREWMAKER, the
USM-qnoted group which
diversified from its original
homebrewing business after
control passed last February to

Mr Tony Acton, the South Afri-

can entrepeneur, reported pre-

tax profits substantially lower
at £300,479 in the year to mid-
January.
The result - representing a

decline of 41 per cent on the

previous year's outcome -
came on turnover of £697m
(£69m) and was struck after

exceptional items of £66,000.

Agent

The Sumitomo Bank, Limited

Earnings per lp share
worked through at 0.35p (09p).

There is again no proposed div-

idend. although the directors

hoped to be in a position to

resume payments during the
current year.

Are your staff a bunch of

know-nothing amateurs?
Think about it geared up purely and simply to gather Forjust 35p per working day, our

Each one ofyourpeople has been information on your behalf. We have a team of expert researchers will

hand-picked, trained atyour expense team ofexperienced researchers who monitor information about five

and well paid to do ajob ofwork. are as well read a bunch ofpeople as companies ofyour choice which

But how much do they really you could ever wish to meet appear in over 60 publications

know? They readThe Financial Times, worldwide.

Could they tell you (to a percentage they read the Guardian, the Facts, figures, background

point or two) your major competitor's Economist and Investors Chronicle. information. Even the occasional juicy

market share? They read Newsweek, they readThe rumour.

Are they au faitwith international Times and the Wall StJoumaL Then, Every week we collate, index and

developments? Are they clued up on when theyVe finished those, they go cross-reference over 3,000 articles

your customers’ company reports. on to read all the etceteras and so-ons and print them on a set ofhandy

The chances are, they’re not you could possibly think of. (As well cards.

But to be fair; that’s notwhatyou as some which may never have Turning your staffovernight from a

payyour staffto do. You pay them to crossed your mind — let alone crossed bunch ofknow-nothing amateurs to a

manage, to make decisions, to do their your desk.) group ofinsufferable know-alls.

jobs to the best oftheir abilities.

And nowhere in theirjob
Don’t be a don’t know.

descriptions does it say anything r
about sittingdown — for hours on end

— reading through newspapers,

COMPLETE THIS COUPON AND SEND IT TO JULIAN CAUNCE,
McCarthy information ltd, manor house, ash walk, warminster,

WILTSHIRE BA12 8PY, U.K. TEL: 09SS 21S151.

PLEASE SEND ME DETAILS OF MCCARTHY INFORMATION SERVICES.

periodicals and business publications

simply to keep in touch.

NAME

f
OB TITLE

r (3

It’s not their job. But it is ours.

COMPANY

ADDRESS

McCarthy
Information

We at McCarthy Information are
COUNTRY

TEL

l_ J
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UK COMPANY NEWS

TENDER NOTICE

UK GOVERNMENT
ECU TREASURY BILLS

For tender on 9 May 1 989

"5 . The Bank of England announces the issue by Her
Majesty's Treasury of ECU 800 million nominal of UK
Government ECU Treasury Bills, for tender on a
bid-yield basis on Tuesday, 9 May 1989. An additional
ECU 75 million nominal of Bills wBI be allotted directly

to the Bank of England.

2. The ECU 800 million of Bills to be issued by tender
will be dated 1 1 May 1 989 and win be in the following
maturities:

ECU 300 million for maturity on 1 5 June 1989
ECU 300 million for maturity on 1 0 August 1989
ECU 200 million for maturityon 1 6 November 1 989

3 . All tenders must be made on the printed application

forms available on request from the Bank of England.
Completed application forms must be lodged, by hand,
at the Bank of England, Securities Office, Threadneedle
Street, London not later than 10.30 a.m., London time,

on Tuesday, 9 May 1 989. Payment for Bills allotted will

be due on Thursday, 1 1 May 1989.

4. Each tender at each yield for each maturity must
be made on a separate application form for a minimum
of ECU 500,000 nominal. Tenders above this minimum
must be in multiples of ECU 100,000 nominal.

5. Tenders must be made on a yield basis {calculated

on the basis of the actual number of days to maturity
and a year of 360 days) rounded to two decimal places.

Each application form must state the maturity date of
the Bills for which application is made, the yield bid and
the amount tendered for.

6. Notification will be despatched on the day of the
tender to applicants whose tenders have been accepted
in whole or in part. For applicants who have requested
credit of Bills in global form to their account with
Euro-cfear or CEDEL, Bills will be credited in the relevant

systems against payment. For applicants who have
requested definitive Bills, Bills will be available for

collection at the Securities Office of the Bank of England
after 1.30 p.m. on Thursday, 11 May 1989 provided
cleared funds have been credited to the Bank of
England's ECU Treasury Bills Account No. 59005516
with Lloyds Bank Ptc, International Banking Division, PO
Box 19, Hays Lane House, 1 Hays Lane, London SE1
2HA. Definitive Bills wiH be available in amounts of
ECU 10,000, ECU 50,000, ECU 100,000,
ECU 500,000. ECU 1 .000,000, ECU 5,000,000 and
ECU 10,000,000 nominal..

7. Her Majesty's Treasury reserve the right to reject

any or part of any tender.

8. The arrangements for the tender are set out in

more detail in the information Memorandum on the UK
Government ECU Treasury Bill Programme issued by
the Bank of England on behatf of Her Majesty's Treasury
on 28 March 1989. All tenders will be subject to the
provisions of that Information Memorandum.

9. The ECU 75 million of Bills to be allotted directly

to the Bank of England will be in the following maturities:

ECU 25 miliion for maturity on 15 June 1989
ECU 25 million for maturity on 10 August 1989
ECU 25 miliion for maturity on 16 November 1989

These Bills may be made available through sale and
repurchase transactions to the market makers listed

in the Information Memorandum in order to facilitate

settlement.

10. Copies of tiie Information Memorandum may be
obtained at the Bank of England. UK Government
ECU Treasury Bills are issued under the Treasury Bills

Act 1877, the National Loans Act 1968 and the
Treasury Bills Regulations 1968 as amended.

Bank of England

2 May 1 989

Ailing Ketson attacked
by Greystoke consortium
By Philip Coggan
KETSON, MARKETING and
public relations group, yester-

day received a bid approach
from a consortium consisting
of Mr Andrew Greystoke's City
and Westminster Financial,
training and education com-
pany Summer International
and public relations, advertis-
ing and marketing consultancy
Broad Street Group.
The board of Ketson, which

met yesterday, made only a
holding statement but is expec-
ted to reject the approach.
The consortium offer came

just two days before Ketson
was due to reveal a financial
reconstruction package.

Ketson's trading had been
disappointing since the acquisi-

tion of Moorgate, the financial

marketing and public relations

company, in 1388.

The shares, which reached
an all-time high of 151p before

the October stock market,
crash, had drifted down to 19p.

Trading in the shares was
suspended on April 25, when
the company was capitalised at

£3.6m.
Mr Greystoke said yesterday

that the consortium was put
together after Ketson made its

suspension announcement.
City and Westminster Finan-
cial is a corporate finance com-

Ketson
Share price (penoe)

160

120

Broad Street, however. Is

keen to acquire Moorgate,
which was quoted an the DSM
until its acquisition by Ketson.
Mr Michael Preston. . Broad
Street’s group development
director, said- that the com-

iy's interest in Moorgate
back 18 months when a

Moss Bros
boosts
profit

to near £3m

pany run by Mr Greystoke
which has been involved In the
reconstruction, or attempted
reconstruction, of several small
companies.
CWF acquired a 29.5 per cent

stake in the former Sumrie
Clothes two years ago,
renamed it Summer Interna-
tional, and moved into educa-
tion and training via the pur-
chase of companies such as
Betty Owen Secretarial
Systems. Of the businesses
owned by Ketson. Summer will

be most Interested in DSTC, a
training consultancy.

merger was suggested.
At the time. Broad Street

was unable to agree on a
merger because it was involved
in the deal through which Mr
James Gulliver, the former
Argyll supermarket group
head, took a 10 per cent stake
and became Ghahnum.
Mr Preston said that there

had been two further sets of
conversations with Moorgate
since then but the talks bad
revealed that Moorgate was in
a difficult financial position.
However, he thought the busi-
ness would be a good fit with
Broad Street. “In terms of what
they do for their chants” said
Mr Preston, "they're very pro-
fessional”.

No details of the proposed
financing structure of the con-
sortium bid were revealed yes-
terday but Mr Preston said he
did not envisage the issue of
any Broad Street equity. Ket-
son is being advised by Morgan
GrenfelL

MOSS BROS Group, the
menswear retailing1 and hire
chain. Increased its profits
from £l.73m to £2.88m pre-tax
for the year to January 28.
The Cedi Gee contribution

for the seven months since
acquisition amounted to
91.7m.
The sale of file Covent Gar-

den site, taken below the fine
as -an extraordinary credit of
£13.96m, helped bolster

Wilfred Cass, chairman of
Moss Bros

BDA slows in second half
BDA HOLDINGS, the property
development, consultancy and
investment group, slowed
down markedly in the second
half of Its financial year to Jan-
uary Si 1989After a gain of 57
per cent In the first six
months, pretax profits in the
second six months gained 6 per
cent leaving the overall total

up 27 per cent to
£L37m.
Mr Brian Duker, chairman.

commenting on the group's
performance said the Invest
ment required to achieve the
substantial expansion inevita-

bly resulted in a redaction in
profit margins.
On prospects, he said that

the group’s ability to respond
rapidly to the constantly
changing market place and
with an improving perfor-
mance from the consultancy
companies BDA faced the cur-

rent year with optimism, even
though it was anticipated that
progress in file property sector
would not be easy.

Turnover last year rose
almost 86 per cent to £&57m
(£4.62rn) and earnlTigB per
share, after a £484,000
(£384,000) tax charge, were up
from 8l4p to 9BP per lOp ordi-

nary. The dividend is raised
from 2£p to 3y5p with a pro-
posed final payment of 2pd.5p).

retained profits to £15.lm
<£0.67m).
Group turnover fear the 12

months was up from £24.45m
to £4L49m. Earnings pushed
ahead from 8.02p to UL33p and
a final dividend of 3p raises
the total by L5p to 4p.
Trading in the current year

to date was in line with expec-
tations. The directors said the
restuduring that had taken
place would benefit the group.

Lowy to buy back Westfield

Laidlaw lifts

stake in ADT
By Clare Pearson

By Paul Cheeseright, Property Correspondent

WESTFIELD
INTERNATIONAL is retreat-
ing from the market after less

than a year. Mr Frank Lowy,
the chairman whose family has
interest in 51 per cent of the
equity, yesterday announced
plans to take the company pri-

vate again.
The company’s shares were

floated in Sydney last June and
introduced to the London mar-
ket a month later. But, said Mr
Lowy, the company "has not
generated as much interest in

the market as had been
hoped."

Westfield is based in Austra-
lia, registered in Canada but
with its main assets - seven
regional shopping centres with
a book
US.

value of $LJbn - in the

Mr Lowy is offering $3.35
cash (198p) for each share, 'nils
compares with a London price
of 133p just before the offer
announcement and 134p after-

wards. The shares this year
have traded in the 131-152p

With 98JL5m shares in issue,

this values Westfield at
6328.8m (£196J6m).

Details of file offer win be
sent to shareholders within the
next three weeks. The offer,

conditional on acceptance for

90 per cent of the stock, wiH be
open for a month.

Laidlaw Transportation, the
Canadian-based school bus and
waste management company,
holds 172J37m shares In ADT,
the electronic security protec-
tion and vehicle auction
group, representing 24.1 per
cent of fiie issued share capl-

taL
In a complicated deal agreed

between the two companies in
Man*, Laidlaw increased its

stake front 3 to 22 pa cent

Doctiis in talks nfl

with
-fr"

merger

DOCTUS, .
the

.

consultancy. » nopzns. to tans

a large step towards becoming
a~ diversified Business- services

company by merging witti Pro-

spective Group, the marketing ,

services .consultant formerly
known as Pineapple Group.

.

It announced yesterday it

was in talks with Prospective,

which is considering a number
of other options.A takeover by
Doctiis Is likely to be for

shares and could be finalised

within tire month. -
-

Any merger would probably.

depftfid an Doctus renegotiat-

ing Prospective’s acquisition, of

Wallace, a sales promotion
company. The terms of the

deal have been holding back
prospective’s shares, which
rose -8p to Tip yesterday. At
that fire group Is-worth £27-2m,
glim more than Doctus.. .

The wwiriwHng services com-
pany issued 150,000 convertible

deferred voting shares for Wat
lace last May and injected
PUft" in working capital into

the business. But the City has
been worried by fire possibility

of Prospective having to pay
up to £43m in deferred profit-

related payments and by bor-

rowings -which stand at 214-

titnea shareholders’ funds. .

Mr Peter Bain, Prospectfve’s

chairman, said the stock mar-
ket was ignoring the feet that

Wallace would have to contrib-

ute excellent profits for th©

three yean to the end of 1990

to earn the deferred payments.
He said poor

,
perception of fire

shares was not fire reason for
discussing a merger.
Mr Brian Blaker Doctus

chairman : said: : “We . are
looking to build a group of
brand names in. business ser-

vices. Each, company will be
run under its own name, have
its own corporate Identity and,

hopefully, be fire leader in its

field." ......
Mr Bain became chairman of

fire old Pineapple Group when
r. Ms Debbie Moore,its founder,

stepped down in 1987.- He went
on to sell the famous dance
studio Sid** to Ms Moore for a.

nominal .sum,, change . the
group’s name to Prospective
and build it into a marketing
services business.

Adwest

Following tire purchase of- 50

per cent by: Adwest for

£450,000, Dauphinoise .Thom-
son, French-based automotive
thermostat manufectorer, has
become a wholly-owned subsid-

iary.

SHAKE STAKES

Parkdale Holdings — Banqoe
ets has

if :

Paribas Capital Markets
increased its holding to 5.4m
ordinary (133- jrer cent) with,
tire acini

Pittard Garner - Strong &
Fisher has raised Us holding to

226m ordinary (10.42 per cent)
with the purchase of 10,000.

Polly Peck Restro Invests
ments, a private company ben-,

eficially owned by, Mr Asil
Nadir. Polly Peck chairman,
has elected to receive 372,495

new ordinary, bringing its

holding- to SLfim. Mr .Nadir is,

with his personal foldings,
interested in 5A51m.
Ransom (William) A Son -
Barday Trust Channel Islands
has disposed of 200.000 ordi-

nary and now holds 634,050
(44.4 per cent). .

Swanowfield - various sub-
sidiaries of NatWest Invest-
ment Bank are now interested

in L88m -ordinary shares. -

T&S Stores - R. Ridgley has
disposed of 53933 shares and
holds l.llm <646 per cent).

Telfos Holdings ? - AC Hold-
ings has sold its stake of I -film

shares.
Thorntons - Margaret Shirley
Thurman BOW holds 4.53m
ordinary shares (74 per cent)

after having disposed , of
350,000.

Toye & Co - Following a
recent purchase, Saxonbest Ltd
and associates hold 146,500

shares or 6.5 per cent,
,

Union Discount - Kuwait
Investment Office has cut its

holdingto 128m (6.18 per cent)

£1 stock units, registered in the
game of NBK (London) Nomi-
nees, following the disposal of

200,000'units. .

Wace Group — Scottish Amica-
ble Investment Managers hold
2JSSm shares (544 per centL

Expedier Leisure back

in black with £583,000
BOOSTED by acquisitions,
Expedier Leisure, the
USM-quoted manufacturer of
sports goods formerly known
as Scanro Holdings, returned
to the black in the year to Jan-
uary 6 with pre-tax profits of
£583,000 against a restated loss

of £12^)00. Fully diluted eam-

This advertisement is issued in compliance with the requirements ofthe
Council ofThe InternationalStockExchange oftheUnitedKingdomand
theRepublic ofIreland Limited (“TheStock Exchange’])- Application
has beenmade for grantofpermission to deal in the Unliked Securities

Market on The StockExchange in Dublin and London in the
undermentioned issuedand to be issued OrdinaryShares. It is

emphasised thatno application has been made forthese securities
to be admitted to listing.

Xtra-vision pic
(incorporated inthe RepublicofIreland underthe

CompaniesActs, 1963to 1977, RegisteredNumber74594)

Xtra-vision pic operates a chain ofvideo cassette rental
stores and leasesvideo cassettes to retail outlets.

PLACING
by

DCC CORPORATE FINANCE LIMITED
of 5,070,000OrdinaryShares ofER5peach at IR4Sppershare

payable in fullon application.

Share Capital Issuedand tobe
Authorised issued fullypaid
IR£3,250,000 OrdinarySharesofIR5p each IRS:2,533,500
A proportion ofthe shares being placed is availableto the puhlicthrough the
market until 3.30pmon Friday5thMay 1989. Particulars relatingto the
companyare available in the Extel StatisticalSendeesand copies ofthe

Prospectusmaybe obtained during usual business hours up toand including
17thMay1989 from:

DCC CORPORATEFINANCEUMFFED
DCC House, StOloigan,
Biackrock, Co. Dublin.

and

DCC CORPORATE FINANCEUMHED
103 MountStreet,

LondonW1Y5HE.

J&EDavy
DavyHouse,
49Dawson Street,
Dublin 2.

and

FamnnieGordon& Collimited
9 MoorfieldsHighwalk,
LondonEC2Y9DS.

and

Ike Irish StockExchange
28Anglesea Street,
Dublin 2.

and

CompaiqrAnnouncementsOffice
The InternationalStockExchange,
46FinsburySquare,
LondonEC 2.

3rdMay1989.

ings increased from Lip to 4.7p
per share.

Mr Conor O’Brien, chief
executive, said that due to the
acquisitions made in the latter

part of fire financial year the
results were not indicative of
future trends. He also
announced the acquisition of
Jomar Holdings, the UK’s lead-
ing walking stick manufac-
turer, for £3.77m. Consider-
ation is to be satisfied by the
issue of two interest-free guar-
anteed loan notes.
On the restated figures, turn-

over fell from £7.72m to £6-56m.
Operating profits were £637,903
(£346,978). There isno dividend
but the group intends to return
to the list in the current year.

Sanderson
Electronics
advances 53%
Sanderson Electronics,
USM-quoted computer and soft-

ware company, reported pre-
tax profits up 53% from
£985.000 to £l-51m for the half
year ended March 31 1989 on
turnover up from £4.1m to
£6.2m.
Earnings per share increased

from 7.5j> to 11.5p and an
interim dividend of 2.1p per
share will be payable. This is

50% above the 1.4p which
would have been paid last year
if the company’s shares had
been quoted on the USM for
the year to September 30 1988.
The results for the half year

do not include any contribu-
tion from General Automation,
in which Sanderson has rights
to acquire up to 51% for a total
of up to £L25m.

Beattie at £8m
Profits before tax of James
Beattie, the Wolverhampton-
based retail department store
operator. Improved from
£7.24m to £8.01m for the year to
end-Janaury. Sales, excluding
VAT. pushed ahead from
£56.16m to £Q2m.
Earnings emerged at LL25p

(I0.23p) and a proposed final

dividend of 3.4p on both the
ordinary and A ordinary 25p
shares raises the total by Q.5p
to 4.5p.

Profits benefited from a
£352,000 rise in net interest
income to £1.6m.
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“Strong demand leads ‘V - *

to an excellent year”

A

“1988 was an excellent year for the construction and allied indus-
tries in nearly all of the principal areas in which the Company
operates. The resulting strong demand produced record profits.

The Company has continued to
develop by organic expansion
and by selective acquisitions.

The -strength of our operating
base throughout Europe, estab-
lished more than - thirty years
ago, provides a wid? spread of

.

nssets in a range of national;
economies arid I am confident
that in 1989 the Company will
again perform creditably.**

— •
. •

1

i

From _the :statement by the Chair-
man, MrJohn Camden

.

SUMMARYOFGROUPRESULTS

TURNOVER
PRE-TAXPROFIT
EARNINGS PER SHARE
DIVIDENDS PER SHARE

1988

£2Q$5.0m
£ 205:9m

58.4p

14.5p

1987

£1788.7m
£ 150.7m

: 42, Ip

il:0p

The Annual General Meeting
will be held at the Inn on the
Park, Hamilton Place, Park
Lane, London Wl, on 25th May,
1989 at 11.30 a.m.

If you would like a copy.of the
1988 Annual Report please write
to: The Secretary, RMC Group
p.t.c., RMC House, High. Street;
Felthaxn, Middlesex TWl3 4HA.
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RMC Group p.Lc.
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*aBd until we ^4^rtdf some-
one to manage thepreipises.

.

the-job bas cqpjei^to me in
personnel, S6 -^me>Tift; also"
in - charge 'bfsDSapagHmrait •

succefeston'^pTafiniitg," Tm
going to addgf. %|*mcydf
accelerated natural wastage
backed by vtuentecl^ elevator
maintenance*^5^rv

But despfteMr Gttmore’s

.

acknowledgement that a
good part c^^ffi^meimce to

.,

chief executives' Eurife 'in
:tbe

levels „below, 'they .are .most
likely -taTt^ceive '

"their -

comeuppance:’ from- that
directlonby more round-
about- methods. The.direct
thrpjart’ '• 'H«hs still
Mgfbpr.- up^thair themselves,
witlithe owners or whatever

,
other aa£h6rtty appointed
them in tfidifirst pla6e.
. fWhQe^feat authority ia

a death^sentence 3dBt:theihi
hgwever, lots crf_ other

;
hands.

:v v v:; :r”-

source of peril to company chiefs

IN the bad old dagsit was nett

so bad, raid WJS. Auden in
higT^enC'Tbe J^gmsgers*/'

’ To t^yd^& ptiaiuref
u>hen \bnk eorofe

v

;a. death
r

sentence - on ihe bade of the 1
,

ace of spades'and played an '

with a new deck, he added -
suggesting, he was thinkiug.
specifically of top executives.

.'

In these good -netf- days,
on; the:other hand, they are -

highly: ’ Kkely ' to get" thefr'
‘

cards 'in another
.
sense

entirely. As .the American
mahagement ' . consultant

'

Thomas Gilmore has pointed'
out*, the average time that
chief executives keep their
job. is shortening continually

,

bearing - out t^e
1comment

made by one .df_them that;
“There’s something harder
than’ - getting to the top.

'

nowadays., it's sttryivihg up.-
there:”. ’

.

' :
- ^ •

; In one London cbmpsmy.af
least, those words . might
soon prove literally true:
Although its name was not
revealed by the^ youngish,
man I heard discussing it the
other night, he didTnention .

that it had recentiy moved
into a new building with 30* - -

odd -storeys axrd
;

that' the
directors ' had - enthroned
themselves on the' highest 1 . j

“Only half the^^ Efts' go up
to the top floor,” be went on, .

*Making aleadership change. ...

Jossey-Bass, 198S. '

By Michael Dixon

are
1

polsSd] to 'guide the pen.
In most ingan&ations today,
shatohetdigrs- are "vastly out
numbered: -by stakeholders.
Boste bt j^bple think they
have -a 'rightful interest in
managements' actions; and
are apt to^tog^up-against a
chief they/'bee as pursuing
the wrong-fine: They range
from enviropoientBihsts to
let's Ihce'ItTr- journalists.

“In tlus sense/-we can
.regard, .leaders as shock
absorber^. mediating

between the
1

wider 'environ-
ment and the organization,
buffering and. transforming
external pressures' into
workable challenges tor - the
internal divisions of the
organization,” the United
States consultant says. “If
the pressures become too
great, the leader may be
removed.”

-Even so,' where many
newly appointed chiefs are
concerned, such external
forces are a superfluous
menace. The authority which
raised them to the top . often
proves enough by itself to
cut them down before an
outsider ever gets a chance
to unsheathe the knife.

? Fatal factor
- The fatal factor in. most
cases * is evidently hot so
much anything that anybody-
does as something the
appointing authority -mils to
tell its chosen recruit For
Instance, rather than risk
undermining the new chiefs
confidence or having the job
flatly refused, it may have'
concealed that almost as
.many people with a voice in
the matter were against the
choice as were in favour of it

- Such splits are far from
rare. They could well be
more rule than . exception,
particularly where the

thoroughgoing change. > In
that event the discord among
the appointees may result in
a succession of new chiefs’

being, made scapegoats to it
In consequence, no leader is

given enough time to identify
and carry through the
nhangea required, especially
since the followers will tend
to become cynical about the
power of a new chief to make
any real difference.

If there is a significant
split over the choice, Thomas
Gilmore maintains, the best
motto is: Candour is critical.

The controversial candidate
should be made aware not
only that the discord exists,
but- that coping with it will
be. a key task of the job.

Alas, even if appointing
authorities are unanimous,
their relief at having filled

the post often leads them to
forget that new leaders go on
needing support from above
at least until they learn the
detailed ways in which the
complex below them works.
As one of than said: “You
can’t fully appreciate the
stark terror that results
from knowing that you’re in
a position of enormous
authority and that you have
not one clue as to what is

really going on around you.
No one would tell me if my
coat was on fire or if the
computer had completely
broken down.”

Nor Is it enough to spell

out for new leaders, however
clearly, the objectives which
they are expected to achieve.
While the reasons for chief
executives’ failures are both
numerous and devious, the
epitaph which probably fits

more of their career head-
stones than any other is that
they got the results, but their
superiors did not like the
way they did it.

Best policy
In the US consultant's

view, even if the appointing
authority tries to specify the
restraints, an incoming
leader is foolhardy to trust it
— and still more so the
inherited subordinates - to
clarify the fine print
completely. Hence the
recruits’ best policy is to
consult the outgoing chiefs
whom they are replacing.

That advice still applies
when the substitution is
being made so furtively that
the candidates know they
will lose the offer of the job
unless they keep silent about
it until the appointment is

made. Although consulting
the suddenly sacked chief
may be somewhat daunting,
the newcomer does well to
attempt it.

After all, people who have
reached the top will probably
be worldly-wise enough to

know that whoever replaces
them is rarely to blame tor
their fall. Hence they may
welcome the chance to pass
on their views on the case.

“Regardless of how dis-

credited the former leader is,

some value can usually flow
from such a meeting, if only
to substitute reality for the
fantasy figures that dominate
during transitions. In
addition, the predecessor
may have helpful intelligence
on key people, may suggest
items that require follow
through, and finally may be
a useful reminder that some
day the new leader will also
be exiting, raising vividly the
issue of what will be the
central preoccupations and
hoped-for legacy.”

There of course remains
the possibility that all the
advised meeting will raise
vividly is a swelling on the
incoming chiefs eye or nose.
But even so, Mr Gilmore's
warnings should at least save
ambitious managers from
eventually pronouncing on
themselves the sort of
epitaph spoken by Mr Robert
Rittereiser after his demise
at E.F. Hutton:

“To get this firm back on
its feet after I got here 1 had
to work from the bottom up.
I didn’t think I was going to
have to worry about what
was happening above me. My
assumption was wrong.”

YOU ate
• an ACA/Solicitor
• aged 23-30

• ambitious, confident, commercial and
hardworking.

YOU have
9 achieved an outstanding academic record

to date

• excellent communication skills.

YOU are looking
• for a first move out of the profession

• for a high degree of client contact and
responsibility

• to utilise your skills in a highly active,

commercial yet thoroughly professional

and rewarding environment.

YOU should be in

Corporate
Finance

For confidential career advice regarding

opportunities withinUK merchant banks,

UK brokers andUS investment banks, please

contact Fenny Bramah on 01-83 1 2000
(evenings/weekends 01-87 1 0772 ) or write

to her at Michael Page City, 39-41 Parker
Street, London WC2B 5LH.

Michael Page City
International Recruitment Consultants

London Paris Amsterdam Brussels Sydney
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IN RISING SUN . .

.

there’s room for Suri Life

Tg The cultivation and managementt^fjapanese- Funds «a a valuable source of investment;

has long been an important activityofSjBMS— Sun life Investment Management Services.

Ourperfonnihce^ over recl^ly^isSas heCTi excellent in all our areas of operation,

W\ giving us a reputation lOTexce^ence niiatof.WPuid envy.>. Manywouhi envy.'-
1 ’•

. r

'ji-.-

t’S

Now, -to help us make the; most otflhelxioyani Japanese marketplace, we need a

S Ji

p • ....
% mm- m

' withexpeit knowledge and experience of
^*h» tojoinqiir investment team.

\ m̂ .

' WitficKrwlpfouryeare* £q>enerice.in inFfttmenf-analysis and fond management, you

will cany outa fullfund mamagement role aikipresiefit our current views oil Japan to other

- financial inleimediariea-
.

y-~ *

7^1 " \ In retum*.we offer a ctHnprtitTye salaiy^lii^ the benefits you would expect

\ v fromaJarge, suc«stfuifinanc^sernceS
i

poiip.‘‘ V V 7
”

. .

^ Please apply with finHCVmarldng applirjiiiona •
. —

'
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*4*”Vale Baker, Execntive

INVESTMENT MATtACEMENT
SERVICES
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Are you always willing to compete to achieve a satisfactory and profitable result?

Are you a strong individualist with a high determination to succeed?

Is your current management strong without being intrusive?

Our client, a major international bank, believes firmly in rewarding its dealing staff according to merit,

bonus schemes are related to profitability. It has an excellent credit rating. You are likely to find

sufficient information flow and corporate business to ensure consistently profitable results.

Opportunities exist for experienced SpotFX dealers to join an established desk within the treasury. You

are likely to have been dealing one of the major currencies for at least 3 years in a market making

capacity, and should be amongst the top producers on your desk. The ideal candidate will have gained a

mature approach to dealing but retained the desire to compete.

Please contact Veronica McPake, all enquiries dealt with in confidence.

You may feel attracted by the above vacancy but unable to meet some of the specific requirements -

perhapsyou deal on a strategic rather than market making basis.

If-so we have a number ofother vacanciesfor Spot, Forward or Corporate dealers that may be suitable.
m "

Recruitment Matters Ltd.
15 Great Eastern Street • London EC2A 3EJ
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benefits

NUFFIELD HOSPITALS is tbe^ largest and most experienced British independent hospital

group, with thirty-two acute units^ throughout England, and die West of Scotland. It bas a
reputation for providing a standaxd of care second to none, within an expanding and increasingly

competitive health-care market.Anew post ofDeputy Chief Executive has been created to take

responsibility for the day-tpHday management, development and profitability of the hospitals.

Operating through four Regional Managers and individual Hospital Managers, he/she will be a

key member of the t»rpoiato Policy Group, working closely with the Chief Executive and
deputising for him as required._
Ideally, the person appointed will bc aged 40-45 and must have a successful record of
achievement at a senior level-in a service indnstry and be able to demonstrate strong marketing
orientation and commercial acumen. WCH developed leadership and communicating abilities are

also key requirements. Previous experience in the health-care field is advantageous but not
essential Prospects for promotion to-Chief Executive within two years are excellent for the

right person.. Although based . at the .Company's new headquarters at Surbiton in Surrey,

riAccountants • Solicitors
Train In Canada For

A Career In International Banking

Starting salazy will be circa £5G,G00 p.a.^plus car and an attractive benefits package including

pension scheme; fiee medical insurance and mortgage subsidy. Where appropriate, relocation

assistance willbe available.

This major international bank is offering a

truly unusual opportunity go recently

qualified accountants and solicitors. They
seek to recruit talented young professionals

with some experience of the banking world to

train as fast-track commercial bankers.

Successful applicants will spend a year

attending the Bank’s Account Manager
Programme at Head Office in Canada. This

course covers all aspects of Corporate

Marketing and Credit Management and
introduces the candidate to a wide range of

Banking Products. On completion of training,

these bankers will take up a middle
management role in either Canada or Europe.

Such individuals will be regarded as long-term

global resources of the Bank, and can

anticipate future high-level postings to

branches around the world.

The bank is a broadly based insrin irion whose
operations cover capital markets and treasury

instruments as well as the toll range of
corporate banking products: commercial
credits, trade finance, structured finance and

leasing. Their international network covers

the Americas, the Middle and Ear East, theUK
and much ofWestern Europe.

Candidates for these posts should be qualified

professionals with either accounting or Legal

backgrounds. They should be graduates aged
26-30 with a couple of years’ experience

gained since qualification. This experience

might be gained in either a professional or a

banking environment but candidates should

be able to demonstrate some understanding of
financing needs and of banking solutions.

The bank will reward successful applicants

with an attractive Canadian package in the

first instance and will provide relocation

assistance. Prospects tor future promotion ate

excellent and candidates can confidently

anticipate an exciting, challenging and
remunerative career.

Interested applicants should contact

Mark Hartshorne on 01-83 1 2000 or write ro

him at Michael Page City, 39-41 Parker Street,

London WC2B 5LH.

To apply please send your C.V, giving foil details ofyour qualifications and experience, to

Patrick Robeson, Director, Albemarle Consultants Limited, 43/44 Albemarle Street,

LondonWlX3FE,as soon a^poss&Ie.
- .
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Michael Page City
International Recruitment Consultants

London Paris Amsterdam Brussels Sydney
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CREDITS/LOANS ADMINISTRATION
TO £19,000 P.A. v:"

An international city based Bank is looking .for someone- to

supervise their D.C. and L-A. departments. The ideal

applicant will be able to speak cither Portuguese or Spanish

and have good solid experience in documentary credits

works. Knowledge of Losa^wafiW be :ah advantage though

not essential. The individual will be responsible tor

supervising a- toe# of B'StaTr,*and-tl» worir ' will . involve

controlling and evaluating system changes in both
departments. Normal banking benefits inducting mortgage

subsidy. . .

Write Bax At219, Financial Times,

One Southwark Bridge. London SE1 9HL

CITY OPPORTUNITIES WITH JAC

JAPANESE EQUITIES SALES MGR £50K +
It required by an incenaxkmally mowed securities borne at least 3 yn experience is

requiinl for ibis excellent opening.

BOND SALES{MULTICURRENCY) £&45K
; Mmftnri (French, German, I[aRan, Spanish) bond sales people with 2 yrs experience
ire urgently required by a very large finance house.

WARRANTS SALES/TRADING £ NEC
Wc have openings wvlfa 3 cnocflcm oorapanics for experienced Warrant Sak&/Tffe£ng
PereanaeL

SWAP DEALER £ NEC
A wd] rdimffd Swap executive b urgently sought by a world renowned fiuMe
borne. Ooly- candidates with- good ebfia utpciiuwe need respond to ibis outstanding
opportunity.

DEPOSTT DEALER £ NEC
Is urgently needed by a successful finance bouse. Experience of all major currencies

and of fundzng arid speedufoe ia essential for this semi/senior position. Age 23-35.

Please coma DavM HU si JAG, 4B Fredericks Place,
Old Jewry, EC2R SAB. Td 796 «H5

7b scone che best appointments at senior level needs more than good
advice, accurate objectives and succinct presentation.

Ws not only provide career advice to successful executives but also a unique
facility to bridge the critical gap between counselling and the right job.

Our unique data base of unadvertised vacancies is generated equally bv
search and selection consultancies and employers, providing access to

over 6,000 unadvertised vacancies per annum and to the only
confidential !nplacein«iieServic& A

MONEY DEALER £40,000
Our diem, an excellent International Bank, with a strong trading

reputation, and a buoyant dealing room, presently wish to appoint a

money dealer to concentrate on European and Sterling currencies.

The successful candidate will have had ai least three years relcventleast three years relcvent

experience.

If you wish to discuss this position, or other opportunities withio
foreign exchange, MM. OBS. please telephone;

John Taylor 236-5SS1 (day) 852-1622(01 ezu).

Ifyou are

pitly sought by « world renowned Fiumc
respond to ibis outstanding

a move or needa new challenge -

ranry meeting, without obligation.

InterExec SMZ Pic,

Landseer Houser 19 Charing Cross Road,
LONDONWC2H 0ES. Tdephora 01-930 5041 r

K (i
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Are You A Decision Maker
And have a degree, with at least four years work experience
and are looking for an occupation which can develop your
management skills? Wc offer an opportunity for leadership in
a professional sales environment alongside an industry
leader, if you arc aged between 25 - 35 telephone:

TONY SLOME on 01-831 3553.



Bankers Trust) a highly successful inter'

national bank, has an excellent repucation built upon
innovation and high calibre people. We now need a

Project Accountant to cover a broad range of

financial management projects. The scope will

include all European investment banking and trading

activities.

Influence the financial
management of a major
investment bank

Working on a project basis, and in close

liaison with front office business managers, you will

be expected to draw on the expertise of specialist

advisors to reach sound and innovative conclusions

for presentation to senior management.

This role requires an independent, consult'

ancy approach where gaining support for your ideas is

vital. Of particular importance are strong analytical

and communication skills, together with the drive

and enthusiasm necessary to achieve successful

implementation. Aged 28-35, you will have sound

experience in die Financial Control of investment

banking or trading businesses together with an

accountancy qualification or an MBA with a strong

accountancy background.

This position offers both the opportunity for

career development in one of the most successful

global banks, as well as an attractive salary plus

banking benefits which will include company car,

mortgage subsidy, and bonus.

Please write, enclosing aCV to Joan Woods,

Human Resources, Bankers Trust Company,

l Appold Street, Broadgate, London EC2A 2HE.

Bankers TrustCompany

i\

Recruitment Consaltants v v -

No. 1 New Streep (off Bbhopsgate), London EC2M 4TP
Telephone: 01-623 1266 Fax: 01-626 5258

INTERNATIONAL
- FI N A N CE

Due to the continued jaowth'of the

S^Suit for the following positions, newly created

within our international Finance section-
i t _.- 1

_ " - . . *r r ^

.

MARKETING OFFICER - Middle AgK 28-35

Responsibilities wUll^~udeprom<^_8

Sflj £ baSdln LoSdom however, it win be necessary to

SJdemke Sequent visits to Middle-Eastem ^^rws and

consequently, candidates must be prepared to travel.

Candidates 1 must have three years or more joteriiatioriai

.-Kanirinp experience’ of .the marketing of syndiated JOana.

p^^aiXa^St finance to Middle-Eastern corporate

customers.

SYNDICATIONS OFFICER Age: 28-35

Responsibilities will be the implementation of loan

syndication in the primary market and piacement m the

secondary :
market covering continental Europe, Middle-East

and African countries. .

randidf1^ must have gained at feast three years relevant

experience within a major international bank.

Both positions require commitment, dedication and a

readiness to work hard and take xesponsibiBty.
-

.
-

’ • ”i_ .
•

The successful candidate will have the opportunity to build

on long term career prospects in what are important

positions in the Bank’s international banking activity. Thty

must be self motivated and flexible in what are demanding
positions.

'
;.

'• ‘

Applications should be made by submitting a Curriculum

Yoae stating experience, salary and personal details, together

with,a covering letter to:- . .....

The Recruitment Co-ordinator, Box AI224, Financial Times,

. One Southwark Bridge, London SE1 9HL

FOREX
APPOINTMENTS
For Forex, Capital

Markets and Treasury
appointments consult a

specialist agency

Terence Stephenson
Prince Rupert House
9-10 College Hffl,

London EC4R IAS
Tefc 01-248 0263

WE CAN TELL
YOU WHATYOU
Otfmotapouto and muna
imd your «tngtfg.anri whefa cawer

sign: you non aafwioafmJ on
a wr agtwtw you cm ds.

ftw bwdwe.

• • CMBUWNX5IS

.A Tradition of ExcBOence
_

A range of business gifts, combining elegance with afncieiniy.' -

.

Send for year FREE FT CbBeetion Catalogue. Write or tdepboncFT-

CoDection 7th Floor 5064, Broadway, St James, London SWIFT ODB.
Td 01 799 2002 •

Name , — —- '
'

.
*the P«fc**

Address. —

to Qtj Dft

Tet 01-6000101

SENIOREXECUTIVES
IN CORPORATEFINANCE

International CA’s Central London £ Full market rates+ car

m

The sustained growth ofErnst &.Whinney, the international accountants, advisers and
consultants has provided the launch for numerous successful careers in recent years.

Currently we can offeroutstanding opportunities to asmallnumber oftop professionals
(who need not have an accountancy qualification) in our vigorously expanding Corporate

Finance department. Jg&J
Responsible directly to the partner in charge, you will enjoy a varied and thoroughly

challenging brief that will extend to all aspects of the function with particular emphasis on
acquisitions and mergers. An important aspect of these positions will be the ability effec- &***
tively to contribute to the generation of new work. JgS?"

Probably at present a manager or assistant director in the corporate finance

department of a merchant bank or other finance house you will have M
• a minimum of 2 years proven achievement in corporate finance

• a creative and commercial approach to problem solving -P&ff
• a high degree of self motivation and ability to work with the

minimum of supervision

• well above average communication skills at senior levels.

Rewards will be fully competitive and prospects for the

really able and committed will be first class.

Please write in strict confidence with full CV to

Clive Ward, Ernst &. Whinney, Becket House,

1 Lambeth Palace Road, ^-r

'

London SE1 7EU.

EUI Ernst&Whinney
Accountants, Advisers, Consultants

FUND MANAGER-
EUROPEAN EQUITIES

Tbe OpportunitytoMoveintoEuropean Equity InvestmentManagement
inaTop QualityUK Institution.

This portion is likely to appeal tocandidateswith at presentationsto prospective dients.Asamemberof
leastthreeyears’equitiesfund management the managementteam,youwiH also be expected to
experiencewho are Interested in developingacareer playa part in determiningthecompany's overall

in European investmentmanagementAlthough . investment strategy

experience in European marketswould bean The companyhas international connections, a
advantage;ourdlent is more interested in attracting fine Investmentperformance recordandan
someone of high calibrewho is keen towork in this excellent reputation asanemployeeThe
ar^.inespectiv^crftfwsirpreviousareaof remuneration packageincludesa comprehensh«
specialisation. 'raigfetrffiin^’benefit^tfyoiiwouIdHkeijcsbe

'

. ;Theposition caiTtesfulfresponsibilityforthe

irranagementofunittrustpensionand life funds;

with a totalvalueof£100 million-With the supportof

an assistantyuurjob wiD involvestock selection,

assetallocation, trusteereportmgandoccasional

\

LondofrSWIHWR
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John Sears
andAssociates
RECRUITMENT CONSULTANTS GROUP

> W 1 1 Buildings, L
SQO 35Q8 or Ol-E

ex r\Jo , BB7374 |=ox l\Jo

EC2M 5PJ

350

SPOTCROSSCURRENCYDEALER
CrTY

.
E27,000-£33,000 + BONUS + CAR

MAJOR INTERNATIONAL BANK,APRIMENAME INTHE MARKET '

The further expansion of our client's successful dealing team means that they now invite aoDfications
from dealers who must have had 2 years’ experience in cross currencies in an aefive tradirn
environment. TTte^ successful candidate will play a major role In the development of this key areaol
business, should be self-motivated and thrive on working in a demanding yet stimulating environment a
second European language will be useful. Initial salary negotiable in the range E27000-£33 000 r*K
bonus, car and full range of banking benefits. . 7% :

P*us

For this appointment we are particularly keen to hear from candidates in strict confidence k»
telephone on 01-^528 0969 or alternatively in writing, quoting reference number SCCD22282/FF when
your reply will be forwarded unopened to our client unless yob, list companies to whichthev^S notbe sent m a oovenng letter markedfor the attention of the Security Manager: CJRA. 1

y ™lQ 001

CMtfBaLN»«igiiMBaaBiraarciu)VEH^^

GROUP PENSIONS MANAGER
Birmingham
Our client is a leading specialist retailer with
more than 1,200 outlets. It has expanded
rapidly in recent years both organically and
by acquisition.

The pensions department provides an
in-house management service to Group
companies. As a result of the acquisitions,

there are currently a number of schemes in

operation and there is a need to improve
and develop the Group’s pensions
administration and procedures.

The person appointed will be involved in the

c£30,000 + car
integration of the schemes' administration,

will implement agreed policy changes, give

guidance to members and pensioners and
liaise with trustees and senior management

Essential requirements are an up to date
knowledge of all aspects of pensions
legislation; computer literacy and strong

inter-personal skills. This is an opportunity
to join an exciting and innovative

organisation in a challenging role.

Please write in confidence with career details,

quoting re£ R5061, to Anne Routiedge.

eat Marwick McLintock

Director, Senior StaffCourse Centre
Hong Kong Government
Circa £45^000" p.a.+25% gratuity :

• Lowtax area-around15%»Generous tea»eWlllagcalai^ d«nt»iti«n«lm«»s»lfrT1-niinrt nrrnni

70 Fleet Street, London EC4Y 1EU

CREDIT ANALYST
In order to expand the Credit Team of this prime
European bank we are seeking to recruit a credit

analyst capable of dealing with all aspects of
Credit including analysis, setting up agreements,
documentation etc. A good all-round banking
background is desirable.

There are excellent prospects for the successful
candidate who should ideally be mid to late 20s.

Salary c£18,000 p.a. + exc. benefits.

Please telephone Shelagh Araeil on 01-583 1661
or send c.v. to her in confidence:

ASB INTERNATIONAL RECRUITMENT,

SO Fleet Street, London EC4Y IBE
(part of Angel International Recruitment)

Appointments
Advertising

appears every

Monday
Wednesday -

Thursday -

Legal Appointments
General Appointments
Account a ncy

Appointments

QUALIFICATIONS: .

Applicantsshould have (a)adegreefromaHongKong
or British University or equivalent or professional:
qualification ofanapproved professional instituteand
preferably an additional qualification tn public
administration and management; (b) about15 years’
post-degree experience in teaching or training in the
fields of management or public, administration.
Including some years in an administrative position;,
and (c) preferably, some experience of running a
senior staff course or aitemanveiyaproven record of
achievement at a senior level in Government.

leadership of the tutorial team; and direction and
Th* Director tea

TERMSOFAPPOINTMEIiTASALARY:

the SeniorStafV Course AdvisoryBoardfor tbe overall Closing dateforaoceptancaofcomntot^^XI^^:
direction and efficient administration ofthe Centre; - lormteSnd June

*Basedon exchange rvte HKt13^28>*£1.00AS on12th April1989 (sobjoetto fluctuation)-

mm^^mnmmu^m^nmmHongKbhgGaiethment

i nnmnwixw b .
* ~v

Proposes to publish the Becnritmcat
.
THE FINANCIAL TIMES

.

> •••"

and Personnel Services Survey on Wednesday 28th of June For FurtUa*.
Patrick WBfiamson 01-873

For further details-contact

I
-0*-o /



tlda LJ a
HEAD OF INTERNATIONAL FIXED INCOME PORTFOLIO

Lomfon/NewYorfc,: v;
:

'trass'!?-':'
.-

'.. Competitive salary and benefits
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market . .

. -/V:" \\ . .

:• {M^NAGEMEI
Lomfcm/NewYoffcl; ^ XVJESS'S:':'

• .« r
r‘ - w-

• •' •*
-.

*
* • -. -j * . *^i. . i

ifi
'' •

• .i '.; •.— .• ; ... . . . • It. •

We;plaii tcLexpand 0Ur aci|vtties fo’ ffiffer add itibnal markets and seek a highly qualified and
experie(^ed professionai ta t>e Head^ftlnternationai Rxedlncome Portfolio Management

.

The successful candidate^will bei^bUsWin London but travelling will be required to meet
existing and-^potentiaholients. prii&3®h .1he United States.

. - v P/easesentf C.V. in confidence to:
' /jt- ' . - - S' • rC»r« _• jnak _* M. •

Vico President
JuftUfr Baerinvestment Managementlnc
*f?0rfiBev]a Marks House
r^wris MarkSj London EC3A 7NE

RATHBONE

Corporate Banking Director, Financial Insurance
Midland Montagu Corporate Banking seeks to appoint an individual at senior management
level to work within its Financial Insriturions Group and to take responsibility for the
identification and development offinancial insurance opportunities in conjunction with one of
its clients. Prospect Insurance Limited.

Prospect was formed in June 1988 as a 59% owned Midland joint venture with C.E. Heath, the
Lloyd’s broker. It is based in Bermuda and its principal business is financial insurance targeted at
corporates domiciled in the UK and mainland Europe.

In order to build on Prospect’s success to date and to seek new opportunities in this specialised
field offinancial insurance the selected candidate should have an in-depth knowledge ofboth
the insurance and financial markets including accounting, taxation and legislative aspects.
Experience and demonstrated success in deal origination arc essential and a general. *-

understanding ofcorporate banking would be desirable.

To be successful in this role, the selected candidate must be a highly motivated self-starter who
can demonstrate the ability to identify opportunities and conclude transactions successfully by
co-ordinating several different business areas. Good communication skills and an effective
personality are consequently essential.

The remuneration package is highly competitive and will include the fall range ofcorporate
banking benefits.

Applications should be sent in the first instance to:

Jeffrey P. Cooper, Head ofFinancial Institutions Group,
Midland Montagu Corporate Banking

Midland Bank pic, Suffolk House, 5 Laurence Pounmey Hill, London EC4R OEU.
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COMMODITIES AND AGRICULTURE

Nickel market volatile as

warehouse stocks double
By Kenneth Gooding, Mining Correspondent

THE VOLATILITY which has
been a feature of the London
Metal Exchange nickel market
for the past week returned in

an extreme form again yester-

day.
Traders suggested there was

panic selling after the LME
reported an unexpected dou-
bling of its warehouse nickel
stocks.

The atmosphere calmed later

in the day but by the close the
price of nickel for immediate
delivery was down by $625 to

$14,525 a tonne while three-

month metal had fallen by $600
to $14,325.

It is the second time recently

PT Aseka Tambang,
Indonesia's state-owned metals
producer, plans to double its

ferro-nickel output over the
next three or four years and
may open a mine on Gag
Island off Irian Jaya, the com-
pany’s president Mr Anton
Brainier said, Reuter reports

from Jakarta.
“We predict demand from

the world stainless steel Indus-
try, which consumed half of
world nickel output, will con-
tinue strong, and we expect
the price will stay at good lev-

els at least to the middle of
this year.” he

LMB WAHEHOUSZ STOCKS
(Change during week coded last Friday)

tonnes

Aluminium
Capper
Lead
Nickel
Zinc
Tm being reassayed

-ESC to 99.075
+ 8.200 to 114,tQ0

-3.400 to 35,900
+ 2.412 10 4.824
-25 10 18,420

to

Silver (oz). unchanged to 10.114,000

that panic has created large
nickel price movements.

News last week that
Outokumpu’s smelter at Haxja-
valta in Finland was out of
action coupled with a bigger-

than-expected fall in LME
stocks caused the price to leap
by $1,400 in an hour.

However, this quickly
brought metal to the market
and the cash price of nickel fell

by 8700 a tonne during last
week while three-month metal
was down by $550.
The LME said yesterday its

nickel stocks had risen by 2,412
tonnes to 4324 tonnes.
Traders suggested this

reflected the arrival of nickel
from the Soviet Union to Rot-
terdam, attracted by the prices
which remain relatively
high.
Mr John Harris, analyst with

Rudolf Wolff, the commodities
broker, pointed out that the
surge of nickel into LME ware-
houses after a brief but sub-
stantial price rise suggested
that supplies of the metal were
not so tight as had been widely
believed.

Tin price ‘may rise to £8,000’
By Kenneth Gooding, Mining Correspondent

THE EUROPEAN free market
price of tin, which has already
jumped from £4,600 a tonne at
the end of last year to more
than £6,000. might rise to £8,000

a tonne in the short term, sug-
gests Rudolf Wolff, the Lon-
don-based commodities broker.
But the price can be expec-

ted to settle later this year at
about £5,500 a tonne, Wolff
says in a special report to
mark the fact that tin trading
will soon resume on the Lon-
don Metal Exchange.
Mr John Harris, the report’s

author, says; “The reintroduc-
tion of a tin contract to the
LME should once again pro-
vide a valuable source of trans-

parent market prices. Further-
more producers, merchants
and processors will be able to
hedge their requirements up to
15 months forward. The recent
surge in prices is also likely to
enhance interest when the con-
tract starts trading."

According to Wolff. Western
world tin in concentrate output
this year is expected to be
about 175,000 tonnes, with pri-

mary refined supply about
180,000 tonnes. This takes into
account 15,000 tonnes of net

WESTERN WORLD SUPPLY/DEMAND BALANCE
fOOO TONNES)

1984 1985 1986 1987 1988

Mined Supply 170 160 140 135 160 175
Refined Supply 165 165 160 145 165 180
Consumption 155 150 155 170 180 185
Surplus 10 15 5 (25) f15> (9
Stocks 75 so 80 55 40 35

WoM

imports from eastern Europe
and unchanged secondary out-
put of about 10,000 tonnes. The
US authorities cannot legally
release more than 5,000 tonnes
from that country’s surplus
stocks.

Wolff says that refined tin

supply this year will fall just
short of demand, which should
reach 185,000 tonnes.
Although stocks total 30,000

tonnes, “geographic consider-
ations and the lack of availabil-

ity of refined metal as opposed
to concentrate stocks mean
that the market is vulnerable
to short-term squeezes," the
report adds.

ft says consumers currently
are unlikely to have surplus
metal and probably have been
drawing down stocks in the

face of higher prices while pro-

ducers have probably sold sur-

plus stocks.

But the tightness of supply
might be offset if stocks of tin

tied up by litigation were
released or if the Association
of Tin Producing Countries
released stocks. "However,
there is considerable scepti-

cism regarding the ability of
ATPC members to release
stocks," Wolff comments.
Consequently, current tin

prices should be sustained and
extended In the near term and
“in the event that stocks are
not immediately forthcoming,
significant additional produc-
tion should be attracted to the
market, resulting in a redress-

ing of the (supply) imbalance
later in the year.”

WEEKLY METALS PRICES
All prices as supplied by Metal
Bulletin (last week’s prices in

brackets).

ANTIMONY: European free

market 99.6 per cent, $ per
tonne, in warehouse, 2,000-2,055

(2,035-2,100).

BISMUTH: European free
market, min- 99.99 per cent, $
per lb, tonne lots in warehouse,
6.00-635 (6.15-6.40).

CADMIUM: European free
market, min. 993 per cent, $
per lb, in warehouse, 6.70-7.00

(same).
COBALT: European free

market, 993 per cent, $ per lb,

in warehouse, 7.40-7.50 (7.45-

7.601.

MERCURY: European free
market, min. 99.99 per cent, $
per 76 lb flask, in warehouse,
255-290 (255-275).

MOLYBDENUM: European
free market, drummed molyb-
dic oxide, $ per lb Mo, in ware-
house, 3.6Ch3.65 (3.70-330).

SELENIUM; European free

market, min 993 per cent, S per
Zb, in warehouse, 6.90-7.70

(same).
TUNGSTEN ORE: European

free market, standard min. 65
per cent, $ per tonne unit (10

kg) WO, cif, 55-65
(sszxk)*

VANADIUM: European free

market, min. 98 per cent, $ a lb
VO, tif, 830-8.60 (8.70-930).

URANIUM: Nuexco
exchange value, $ per lb, UO,
1L20 (same).

Restoration
ofN Sea
production
hits oil price
By Steven Butler

OIL PRICES yesterday
continned their slide oflast
week as the prospect of a res-

toration of production from
the North Sea came closer.

British Petroleum said that
production at its Magnus field
had been fully restored at the
weekend following the partial
ravening of the St Fergus gas
processing plant in Scotland.
BP said last week that it

would be forced to cat output
at Magnus by 79,000 barrels a
day because of Department of
Energy restrictions on gas
flaring while St Fergus was
down. The plant, which was
closed last week fallowing the
discovery of cracks in gas pro-
cessing equipment, was yester-
day operating at dose to foil
capacity.
Texaco said yesterday that

production at its Tartan plat-

form had been folly restored
for the first time since the
Piper Alpha disaster shut
down production on July 6 last

year. Output from the field is

expected to stabilise at
between 68300 and 70,000 b/d,
compared to 36300 b/d since
January 24. Gas exports wfQ
also start up at 35m cn ft a
day. A 10 to 14 day shutdown
of the platform, however, is

scheduled for this month in
order to facilitate resumption
of production from the nearby
Claymore and Seapa fields.

Brent Oil for May delivery
closed off 75 emits at $1830.
At the New York Mercantile
Exchange June futures for
West Texas Intermediate
Crude were off 45 cents at
$2031 to midday trading.

Shell also reported yester-
day that it had found no pri-

mary structural damage at the
Cormorant Alpha platform,
which was shut down follow-
ing a gas explosion two weeks
ago. The platform served as a
pumping station from the
Brent pipeline system, which
handled 272,000 b/d before the
blast

Shell gave no start up date
for the platform, but said this
would not be before next
week. Shell said it was con-
tinuing to nnmp water out of
the leg of the platform where
foe gas leak occurred.

Oil prices soared following
shutdown of toe Cormorant
Alpha platform amid fears
that the platform could be out
of action for an extended
period.
• Amoco said yesterday it

had made a significant gas dis-

covery at block 42/28a to the
southern basin of the North
Sea, 20 miles east of Flambotr-
ough Head. Gas flowed at
32.7m cn ft a day through a
52/64 inch chokes. The well was
drilled to a depth of 9345 ft to
172 ft of water. The find is

Amoco’s third gas discovery of
the year. Further appraisal
operations are being consid-

Little to celebrate at tile party
The Festival at Hyde Part will try to lift thp indtisty’s depression

Nothing quite like it

has happened in Hyde
Park since 1851. That

year 26 of the 600 acres in the
Royal Park were covered by
The Great Exhibition - a six
month celebration of Britain's
Industrial Revolution and. the
Inspiration of Prince Albert.
This -year over 100 acres have

transformed into the Fes-
tival of British Food and Farm-
ing - a three-day show under
the chairmanship of Prince
Philip.
When it opens to the public

on Friday through to Sunday,
anyone who wishes will be
encouraged to wander through
the park to purchase the best
of British food, to look at farm
animals and machinery and
learn about an industry which
employs only 23 per cent of
the UK’s population but sup-
plies 80 per emit of its nourish-
ment Entry is free.

The Festival Is the flagship

event of Food and Fanning
Year, which was itself con-
ceived out of the coincidence
that 1989 is the 150th anniver-
sary of the Royal Agricultural
Society of England as well as
the centenary of the Ministry,
or as it was first known the
Board, of Agriculture. The ges-
tation period was more than
five years, during which the
agricultural industry has seen
many changes.
Back in 1984, when the con-

cept was first floated, British
farmers gathered their biggest
and best corn harvest. The
Common Market had hardly
begun to tackle the difficulty of
surplus food production and
guaranteed prices for farm pro-
duce were still comparatively
generous.
The two institutions with

up-coming hirthdays had every
justification for planning a
year-long party and presum-
ably believed that there would
be plenty of cash to pay for It
However, according to fig-

ures recently released by the
Ministry of Agriculture, farm
incomes have dropped to less

than half their 1984 level And
although farmers have been
asked to contribute, at both
county and national levels.

TC VIEWPOINT

By David Richardson

towards what a

extravaganza gives an pound, which will have the
effect of permanently raising

“
rar mod-

become
relations

rise for their industry their
poor response has disappointed
the organisers who have had to
look elsewhere for 'financial
support.
A glance down the list of

companies which have paid the
lion’s share of the £L0m. Hyde
Park extravaganza gives an
indication of the problem.
The main sponsor Is Asda,

the supermarket chain; which
stumped up a .big enough sum
to get its name into the official

title of. the event. She subsid-
iary patrons include a bank, an
accountancy firm, a mineral'
water bottler, an oil company,
an ice cream manufacturer and
the National Dairy Council.

That.Is not to implyany crit-

icism of those worthy compa-
nies which clearly recognise
their debt to agriculture and
are prepared to do their bit to
help improve its image. Help is

certainly needed after the sal-

monella scare, the listeria hys-
teria and against the accusa-
tions of pollution of water
supplies with nitrates and the
like.

The plain, fact is that the
agricultural industry does not
have toe. resources to mount
its own public relations cam-
paign. The National Fanners
Union, which has previously
initiated such activities, is
fighting for its survival as form
business failures lead to lower
membership. The membership
that is -left is bring forced to

borrow more money each year
to stay in business.
Latest estimates indicate

tog banks compared
£6.1bn last year, and a father
$700m from the Agricultural
Mortgage Corporation.Ms cal-

culated that at • the present
high -cost df money
per. cent of.

income goes tq pay
charges, and that
and/or borrowing fall draTnatot-

ally - both unlikely prospects
— the figure wffirise to over40
per cent next year.
The EC form price package

recently ameedto Luxembourg
wfll do nbtmngtb ease the bur-

den, to spite of the qualified

welcome & received from NFU
president Simon Gouriay.
Mr ' Gouriay r was relieved

that the priceswere no worse.

The Commission had previ-

tuar Board — say November .1

- will be about £1 per tonne
mon*b, or £3 per tonne,

(port to the store couW
add a further £4 per tonne.

Interest on the money from
September 1 until three
-months after delivery to the

sftypi (the commission has said

it win delay payment until

then) win be at least a further

UK form prices; albeit by
est amounts, and of removing-
financial ' barriers to UK
exports of produce. -

. ,

But apart from a modifica-

tion of ctwressponsibility levies

for small milk producers; .the-

abolition of tfaemfbr thosewho
live in Teas favoured' areas”

and a slight relaxation' of Com-
munity- regulations on oilseed ,

rape there was little to, get
excited about
Take the

1 .

Intervention,’' the ' system
whereby the Community buys
and stores grain in order to

underpin the market, stays.

But the period during which it

will operate haahefen reduced

by one month add nffl now
apply from November to May.
On the face of it; however, the
November buying price for

feed wheat and barley at

£10934 per tonne looks quite
attractive until you calculate

all the deductions.

The main items are the co-re-

sponsibfiity levy which wfll be
6 per cent after July 1 ffi.as
expected,- the EC's trial cereal

harvest is over 3J60m tonnes. I
calculate it at £839 per tonne.
The cost of storing the grain

that UK fanners are now bar- from harvest - say September
rowing £6.45bn from the dear- 1 - until sale to the lnterven-

Tn other words the

of EC price support for cereris

via the intervention system
anddiscounted back to harvest

will be £10934 minus £2039 or

£8933 pear tonne. Calculations

by MrTfflchael Murphy of the

Department of Land Economy
at the University of Cambridge
•put the costs of growing cere-

als in the eastern counties in

1968 at £90 per tonne. Mean-
while production - costs con-
tinue to inflate at the same
rate as in the rest of the econ-

omy. ..

.

ft may wett be that few If

any formers will use the inter-

vention system this year
because the worsering short-

age of cereals worldwide may
provide a ready market for EC
surpluses and push prices
higher than -those quoted.'

I

hope that proves to be the
case, but if so why should
grain growers still be forced to

pay the co-responsibility levy
which was originally claimed
to be designed to help finance
totervention?
That said a number of grain

growers, myself included, won-
der if the Luxembourg price

,

package may. represent the bot-

tom of the trough for EC agri-

culture. Brices cannot fall any
further,without doing irrepara-

ble harm to the industry across

Europe and that together with
tife tightening world supply/de-
rnflnri balance seems at last to

be influencing the somewhat
jrimilar Commission.
Some of the farmers who 1

visit Hyde Part this week to
rub shoulders with their cus-

tomers may not feel that they
have much to celebrate. But I

suspect that, like me, they will

eqjoy the party anyway. After
all someone rise is paying.

Strike hits Guyana sugar
By Canute James In Kingston

and bauxite I
Thai exports of
maize to double

THE four-week strike which
has crippled Guyana’s sugar
and bauxite industries has so
far cost the two sectors about
US$35m in. foreign earnings,
according to government offi-

cials.

The strikes followed a 70 per
cent currency devaluation on
April 1, and are likely to con-
tinue as the government has
rejected unions' demands for
changes in economic policy.

Officials of the state-owned
bauxite industry say the strike
is depriving the industry of
about US$450,000 per day.
Sugar and bauxite are the
country’s main foreign cur-
rency earners.

• Jamaica’s bauxite output in
the first quarter of this year
reached 133m tonnes, 9 per
cent higher than the corre-
sponding periocLot- 19P&, The
Jamaica, . . Bauxite “Institute
rep'orted that .production df
alumina- (refined bauxite)'in
the first quarter was 411356
tonnes, an increase of 2 per
cent over the first three
mnwfhft oflast year.
The island’s hairrita produc-

tion for this year is likely to be
higher than the 7.41m tonnes
of 1988, following the reopen-
ing of the country's, largest
refinery and the expansion of
the capacity of another plant
jointly owned by the govern-

ment and the Aluminum Com^
pahy of America.
• Belize’s sugar exports'
declined slightly last year but.

the counby.earned.jnpce from; ,

its sales. Figures released .by;
the ' government' ;Shid ^ugdr?-
exports fast year wens 79,700
tonnes; ^000 tonnes less than
1987. Ffli-nlnga of US$35m last
year were 113 per cent more
than 1987 because of higher
world prices and an increase in

.

the country’s US quota.
. Export of citrus concentrate
fell 21 per cent to 13m gallons
last year, but -earnings grew
103 per cent. Exports of
banana reached 26370 tonnes,
22 per cent higher than! 1987.

THAI MAIZE
expected to double to about
L7m tonnes daring the

.
year

ending June, up from a
drought-reduced 840,000 tonnes
a - year -ago, the -private Board
of Trade saM, Renter reports

-
-

'S : I y j—

But the board said -ia its

weekly bulletin that maize
exports wouM slow to about
200,000 .tonnes in. April/Juna
from 353452 .tames the previ-
ous quarter due to a dwindling
exportable surplus and demand
from the local feed industry.

It said March exports fell to
83476 tonnes from 134,195 the
previous month with Malaysia
topping the bufers

1
list by tak-

ing 47,478 tonnes.

WORLD COMMODITIES PRICES
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LONDON MARKETS
ZINC prices fell sharply on the LME
yesterday, and are set to test recent
lows, according to dealers. The market
slid early when LME stocks fell by only
25 tonnes against general market
expectations of a 3,000 to 5,000 tonnes
fall. Three-month high grade metal
closed off STB at $1,592 a tonne.
Dealers expect it to retest the S1,475
level seen two weeks ago. Copper
prices aiso toll as bearish sentiment
was made worse by the recent steady
buiJd-up of stocks and a lack of any
fresh bullish factors. LME holdings in

the last nine weeks have risen by
some 33,000 tonnes to 114,100 and
traders expect a further increase
towards the 125,000 tonne level. On the
bullion market gold shed a further $1
following last Friday’s fall below $380
an ounce.

SPOT MARKETS

Cruris oil (per barrel FOB) + or -

Dubai S15.20-S.30q -0.00

Brent Blend $16,403,602 -0.75

W.T.I. (1 pm est) S20.07-0.12q -0.46

06 products
(NWE prompt delivery per tonne CEF) + or-

Premium Gasoline $284-286 -O
Gas Oil $148-156 -2

Heavy Fuel Oil $89-91

Naphtha $172-175 + 1

Petroleum Argus 6stiumtms

Other + or -

Gold (per troy oz)# 3377.25 -1.00

Silver (per troy ozH^ 565C +2
Platinum (per troy oz) S535.00 +560
Palladium (per troy oz) 5166.75 -4.15

Aluminium (free marfcet) $2245 -GQ
Copper (US Producer) 144VI48c
Lead (US Producer) 37.SC
Nickel (free market) 640g -55
Tin (European free market) 310670 •55

Tin (Kuala Lumpur market) 28^43r -0.03

Tin (New York) 488.0c -2.6

Zinc (US Prime weetern) 87\c

Cattle (live weight)* 120.42P + 0 71"

Sheep (dead wclghi)t 2S3 99P >7.30-

Pips (live weightjt 87.9Sp -0-09*

London daily sugar (raw) S3O5.0U +6.0
London dally sugar (white) 3343.QU + 2A
Tate and Lyle export price €293.0 + 5.0

Barley (English lead) EKJSOw + 0.75
Maize (US No. 3 yellow) £134.5 + 0.5
Wheat (US Dark Northern) C12625k

Rubber (epcflW 57.25p 41.75

Rubber (Jun)W 65.2Sp -0.75

Rubber (JuJ| W - 6525p -1.00

Rubber (KL RSS No 1 Jim) 290.5m

Cooonul oil (Philippines^ $57Qu 4-5

Palm Oil (MaJaysienM $4TO +5
Copra (Philippines)? $370 + 17.5

Soyabeans (US) £201

Cotton “A" Index 74.B0C -0A5
Wooltops (64s Super) - 620p -

C a tonne unless otherwise staled, p-penca/Kg-

c-ccn(&/ib. r-rmggftffcg. v-Apr/Jim. u-May/Jun.

O-Jun. s-Apr/May. w-Aug. z-May. tMeai Com-
mission average faistock prices. * change from

a week ago. ^London physics! market. fiClF

Rotterdam. 4k Bullion market close. m-Malay-
s«dn cents/kg.

COCOA C/lonne

Close Previous tflgh/Low

May 727 724 730 715
Jul 750 744 752 737
Sep 768 760 766 754
Dec 803 793 805 795
Mer 600 791 799 783
May 800 795 802 792
Jul 812 808 814 606

Turnover^397 (7731) lots of 10 tonnes
ICCO indicator prices (SORa per tonne). Daily
price tor Apr 28: 961.15 [961 .08):10 day average
for May 1: 979*1 (961X5)

COFKM Cflonrte

Close Pravloua Hlgh/Low

May 1170 1162 1158 1139

J*Y 1120 1109 1115 1087
Sep 1067 1065 1066 1045
Nov 1046 1050 1040 1025
Jan 1042 1044 1032 1025
Mar 1033 1042 1027
May 1033 1042 1027 1026

Tumover252S (7762) tots of 5 tonnes
ICO indicator prices (US cents per pound) for
May 1 : Comp, daily 11290 (11696). 16 day
average 117.97 (11617)

SUGAR (3 per tonne)

Raw Cioee Previous Higfi/Low

Aug 271.60 2S6u60 277.00 268.60
Oct 27020 254.80 274.00 268.00
Dec 271.00 257JO 270.00
Mar 262.60 248AO 206.40 282.60

White Ck»e Previous High/Low

Aug 33BJQQ 332-00 340jQq 33^00
Oct 32460 312.00 32BJ0O 3234)0
Dec 320.00 310.00
Mar 313.50 301.00 312.00

Turnover: Raw 3031 (3534) lots of 50 tonnes.
White 515 [1395).

Pane- White (FFr per tonne): Aug 2137, Oct 2QS*.
Dec 2000. Mar 1076, May 1965. Aug 1965l

CRUDE OR. S/barrri

dose Previous High/Low

Jun 1&32 18.62 1076 1fl2S

Jul 17.50 17.74 17JBT 17.52
Aug T7.10 T7.15 17^50 17.10
IPE Index 1&£0 leja

Turnover 5213 (6883)

GAS OIL $/Danne

Close Previous Hlgft/Low

May 146.75 151-25 15CL60 146.75
Jun 14400 147^0 147.00 144. .0
Jul 144.75 140.50 146JO 14425
Aug 145-25 140.75 148.00 14S2S
Sep 148.00 148JS5 14725 148.00
Oct 148.50 149JO '149.00 147.60
Nov 148.00 160.75 149.00 148.00
Dec 15050 162.75 15060 148-60

Turnover 7650 (7063)tote of 100 tonnes

JUTS
May/June 1968 c end f Dundee BTC 6505.
GWCS530, BTD&U5, 8WD *460; c and f

Antwerp BTC 6480. BWC 6465, BWQ *420,
BTDS430.

COTTON
Liverpool- Spot and ehlpmepi sales for the
week ended April 26 amounted to 4ig-
tonnes against 370 tonnes In the previous
week. Trading waa average during the week
with orders in west African growths.

*

LONDON WTAL SXCHANQK (prices supplied by Amalgamated Metal Trading)

Close Previoua Klgh/Uw AM Official Kerb dose Open Interest

Abiminhna, 99.7% purity (S per tonne) Ring Weaver 20075 tonne

Cash
3 mqnitia

2247-52
2142*3

22905
21805 2160/2130

2240-5
213540 2165-8 33,423 tote

Copper, QradaA (C per tonne) Ring turnover 35*525 tonne

Cash
3 months

1744-6
1730-1

1808-10
1778-7

1782/1768
-

1755/1729
1768-70
1747-8 1733-4 ' 7ZW lots

Sfrver (US centa/flne ounce) Ring turnover 0 oxs

Cash
X June

560-3
668-71

5602
caun

560-2
568-70 354 late

Lead (S per tonne) mug turnover 5,675 tonne

Cash
3 momfre

372-3
370-0.75

368-70
366-6

374
372/370

374.5-55
371-15 371-2 0,889 tote

Mdaf ($ per tonne) Ring Wnover 1,006 tonne

Cash
3 months

14475-675
14300-50

15100-200
1490050

14400
14800/14000

14360-400
14200^50 14358400 7337 late

Z&K, Special High Grade (S per tonne) Ring turnover 5w400 tonne

Cash
3 months

1098-600
16705

1675-BO
163540

1615
1696/1570

1615-7
1696-8 1570-80 10,430 tote

Zloc (S per tonne) Ring turnover 91,400 frame

Cash
3 months

1568-73
1620-3

165550
1582*5

1502
157Q/T515

19002
1545-8 1525-00 12,109 tote

POTATOES C/Bonne

Close Previous HJgft/Low

May 140.0 . 133-0 140.0 135J1
Nov 91 JS 91-5
fob 100.0 ioao
Apr 140.0 1STA 141.0 1350
May 1S5J0 153.0

Turnover 253 (268) lots cA 40 tonnes.

SOYARNAN HIAK, C/tonne

Close Prevtous Fflgh/Low

Jun 158.00 15SJOO 15A00
Aug 161.00 148-50 151.00
OCt 149.00 149.00 149.00

Turnover 1086 (32)tots of 20 tonnes.

WOW FUTUBBS SlQflnriex point

Close Prevtous Htgti/Low

Mey 1657 1641 I860 1643 -

Jun 1578 1580 1546
Jul 1453 1440 nSQ 1445
Oct 1541 1534 1555 1541
Jen 1575 1500 1575 1554
Apr 1590 1580 1595 1585
BFI 1641 1620

"

Turnover 408 (412)

GRAMS E/tcnne

Wheat Close Previous High/Low

May 11020 116.60 116.45 11620
Jun 116.00 118.40 Haas iiaoo
Sec 10530 10620 10520
Nov 107.45 107.40 107JO 107^5
May 11&90 11&90

Batay Close Prevtous High/Low

May 107.85 107.60
Sop 103.00 102.00 103.10 1034)0-
Nov 105.85 10555 10&00

Turnover wneat 173 (94). Barley 30 (30).
Turnover Jots of 100 tonnes.

PASS (Cash Settlement p/kg

Close Previous High/Low

JuA 10&S 1065 108.0
Aug 1063 1065
Ocf 110.0 110.0
Nov 111.5 171 0 111 J)

Feb 106.2 10BJ

Turnover 8 (22) Iota of 3.2S0 kg

LONDON MUtUOM MARKKT
Gold (6ne oz) S price £ equivalent

Close 377-37732 2234.-224*«
Opening 377-377*2 22312-224
Morning fbc 37A90 223J879
Afternoon fix 377.45 223993
Day's high 37B-378\2
Day's tow 37frb-a77 j m . .i

_ _ _ . •

Cotes J. $ price £ equivalent

Mopfeieaf . 388-393 2301a-233lz
Britannia 388-393 230h<O3h
US Eagle 388-393 230^2-233^2
Angel 388-393 230h -233
Krugerrand 378-379 223-225
New sov» a>2-89>2 5312-5314
Old Sov. 8812-89 1, 62b-S3*4
Noble Plat 317.75-323.10

sever Rx p/fine os US oteequM

Spot 335 PS 565.00
3 months 34080 579.15
5 months 358.40 G94A5
12 mofiivta- 379.60 C2345

LONDON METALRXCHMKTRADED OPTIOHS,

AtoWue (99.7H) Calls PUtt .“

Strike price S ' tonne frtey -Jtd May Jul

2100 159 182 SB
2200 , 60 . 1*4 T 07
2300 2 80 42 151

Copper (Grade A) Cmna Puts

2800 151 183 75
3000 3 87 51 175
32D0 •

" " 34 247 319

LONDON FOX TRADED OPTIONS

raffou Jul Sep JuT Sep
1050 80 63 15 47
1100 48 - 41... . 33 7S
1150 28 25 61 109

Cocoa Jul Sep Jul Sep
700 57 80 fi 14
750 28 40 '

27 33
800 9 27 60 61

*

US MARKETS
IN THE METALS, gold and silver lost

ground due mostly to a sharp decline
In the energy markets, reports Dtnaxe}

Burnham Lambert Copper plunged
over 500. basis May, as an increase in
LME stocks prompted liquidation. In

the softs, cocoa prices gained sHghtty
on speculative and commission house
activity. Sugar closed lower on mostly
local activity. Speculative selling was
offset by. trade buying in the coffee.
Cotton futures advanced as trade
buying and commission house stops
fueled the market The livestocks were
all higher led by the pork bellies
gaining 93 In the May contract Higher
cash prices and stop orders helped the
futures rally. Hogs rose as seasonal
decline In hog runs appears to have
started. Cattle prices were higher as
marketings are running ahead of

•'

schedule. In the grains, prices were
mixed and choppy, featureless trading
was seen in ail markets. Tha bean
complex and com weresoft while a
strong cash market helped firm up the
wheat futures. May closed up~2$b
cents. Possible Scarlet tender business

’

is stiff adding support The energy
markets were all lower on heavy trade-
arid local selling, electing stop orders
on die way down.

" • I

New York

CRUDE Q*.tUaM)<ayOOOAJQB*eVb»frt -

" *

Leant Prevtous Mgh/Low/

Jun 20.11 2066 • 2048

.

4
'

ISSR
Jul 19L02 IMS WO 9 1087
Aug 1&82- T&68 18.78 '

18.43
New 17A0 18.04 IftJttL . T7.75/
Dee 17J60 17J65 17A6 •VTJST. -

Jan 17^40 17.66. . 17J01 TT-40
Fab 17^0 17JD" -

r

. 1

W

17J0 •

Mar T7J25 17*41
* 17j«0 17.18

Chicago
AOYMEANS 5£00 burnta." centsfeOlb bushel

ca Previous KlghAjM

May
Jul

AUfl •i

734/0
741/0
740/2

- *

FWw-
y 71W2

727/4

744/4
7460
730/0

QOLD 100 troy oz.; S/froy 0z.

• - —

Ck»e Previous Hfgh/Low

Mey 377.6 3785 3784) 3705 -

Jun 380.1 3807 3615 379.1 -

Jul 3628 • 3825 0 0
Atv ft 3801 38S3 383.7
Oct 3895 390.1 3905 ' 389J) "•

Dee 394.4 3955 3902 398.7 : ,

Feb 4005 400.0 398.7 -

Apr 404.3 4003 4045 4008
Jun 4Q9S 410l4 4005 4005 ' '

nATWUM 90 troy oz; Sftroy ox. • .
* * 'v

Close Prevtous . High/Law

54(13 5375 541^ 837JO
Oct 6378 534A 53A5 S36JQ
Jon 538.3 S3U 830: 835.0
Apr 5403 537J a 0

SAVER 5,000 trey az: cents/troy ox. . .

Close Previous High/Low - * :•
_

May S6T.7 564.6 567JO 8605
Jun 0BA4 369JS 570.0 870.0
Jul 571.6 675l0 577.0 5705
Sep 682.1 585w3 5BU 581.1
Deo 56U 6000 502.0 506.1 '

Jan 601-5 004.7 0 0
Mar 61 1.3 6145 6100 5120
May 621.4 024.6 624J5 6245
Jul 631

S

63U 635-0
Sep 6425 B4SM 0 0

COPPER 25,000 Iba; cent*/lbe

• Close Previous. High/Low

May- 13125 13555 13550 131.10 -

Jun 12928 134.10. 0 0
Jul 127j40 13250 13ft10 127.10
Sep 129A0 12730 12450 12350
Dec 12000 122J0 121M 12000 '

Latest Previous Hfgh/Low

Jun - 4830 4045“ • 4910 \ . 4778'
Jul 4790 4680 - • 4386 4710
Aug 4785 4915 * - '4889:- • 4756 -

Sep 4860 . 4875 , 4635 4640 %

NOV 4995 BOOS 8040 4999
'

Deo BCtr* 6185 - 513D ~

5086
Jan 8125! 5180"

. : 5195 5126
Feb 5110 8146 • 0 * 0

COCOA 10 tonneefl/lannea w

Cioee Prevtous Hfgh/Low •_ -

May 1277 1290 1282 1246
Jul ..3230 1218 1234 1206 .

Sep : 1229 1221 . .1229 1218 ‘

.

Deo .1230 1229 . 1231 1219
Mar 1235 1231 1235 IZX) -

May 420 1242 . 1248 - -1aar
Jtri 1230 1215 1234:;-' 1206--
Sep 1280 1275 - 12TO J

- 1270 -

comE *C*37^00&»^«tetm/toe •:/

. - dose . Previous tegh/Low §

m

;

moo J

132L95 136.10 mao
Jul. 120.44 . 128.10 12666
SeRr? 121,14 12021 _1Z£jb6. _ 12675 -

p ,

1

Dai 117J61 117xm :-iiaa5 .. 117X0 :

M-r IlftOO 116A3 " 11780. . 11600
May . 117-06 116.75 : 117.75- 1

117X0'
JuL-

'

117^5 iiaoo * Q J - • 0
116.78 117JO . ,117X0 - 117X0

SUOMiwofOJP-rr- 112JOOG Mm; cwiwilw , m

Ctoae Prevtous: Mtfh/Loa a

12.19 12.19 - 12N 12X2 ^

OoC 1249 1228 •
- 1226 '11X9 ;

Jan . 11A4 1L83 . .11JXP _ . 11x0 r

Mar me «J4 ' 11.90 - 11X6
Jul

‘ 1158 Ti-70 o.
_

« V
Oc* 11^6 11-88 “0 V- 0 -

COTTON 50,000; centsriba r-

Cioee .. Previous HMiAte. —

May- ttuo 6286 -55AD' * 64X0 i

W'

Jul 65.48 AMO 55.70 64X0 f
1

Oct 66.10 . 6642 . 58w30 6842 r

Dec 6526- nr eaio 86X9 '

¥.

Mar 8637 ease ew 0620 • F

May OftTS ’ 76626- --'O- O l
Jul 6658

"
6653

. 0. 0 - *-

i-

PMNOR.JUICR I6000 toe; eeetehbsi.
1 L-:

' 1 - " Hi

Ctoaa
.

Prevtous^ 'tego/Low.

May 18545 181.16 185X0 -

181X60 rM 18830 18620 18696 - 186X0 X
Sop moo 180X6 T84J00-

• Htn mn ?

Nov 171.70 17025 171X0 • 171.00 * 9

Jan T57J» 168X6 167X0 16600 l

Mar 16846 18605 '
. 48626.. 16675

1

g|UCt$ . •

REUTERS {Baam: September 16 1931 - 100)_ Mey 1 Apr 28 m/ith *90 yr ego
^

- 1

Z01&B SOOTA 1; T/472 ;

|
DOW JONES (Base: Dec. St 39^ -100)

, m

Spot 136.74 1366? 13448 128X1 !

|

Futures 137JOS *13628: ;isixo (

.

1!

% *

May 741/0

731/2
738/0
746/0

736/D
743/4
741/4
726/4'

721/4
728/4
79M0
744/0

-731/3

737*7

715/0
724/4

'SOVAREAM OR, 60X00 tea; ceots/lb

dose Previous Hfgh/Low

23.17
Jul
Aug

Oct

Jon

24X3
24.30
2442
24.76
24X7

24.14
2440

2400
26.10

SOYABEAN— TOO form: S/ton

-Previous Hlgh/Low

May
Jt*
Aug

Jan

216-0

2J4X
214*5
2167

221JO
219U0
21&J5
214.0
213.7
21AJQ

224.0
2244

219JS
2164
2K5
2144
2134-

6400 bo min: eento/BNb bushal

2124
238.1:

2134
2124
2124
2124

CJ Previous .tJtgb/lxw

M 273/4
274/0

J 274/0
274/8

274/4
276*1

Dec .263/2 •
-

. 265/4

May 27T/2 • .273/2
271/4
271/6

264/4
262/2
266/C
270/4

WWRT 6,000 by mfri; BjntoWMMSMhsI

Hign/Low

412/4 410/0
417/2

May 428*1
438/4 436/4

430/0
414/4
421/6
434/0 ~

44010.
42*0

410/4
41776 :

430Iff

426/4
LJVS CATTUE 40.000 Itog crotmflb*

CIom.. fVevioos Hgh/Low

»
7205 7146 72.17

7038
7037

7066
71JB 7030

*ME HOG* 30000

ai.« , .
SOU87

3MB
;

'3022
3i.do -

. amp
4aio
4736
47.00

4*00

* , t

f

1

1
r •** .

- ^ _ ‘ ’

—

-r.-' V- »-
* *

•J

j
j*.

4
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TtLKKE WAS no rush to return
to work in th£ tondon-stock aocwmw Ptw»»iwM«
markets ' -amterta^-^oiXlcfMBff -''.'.-7fe

^£2&nS^
1 '1

the.UK Bank HoIMtay wJiM ----^ .
. gHfegr

**

—

.

raised ‘the cnrtain fbr a weifc •’•-TS^ir^
1"-

-iift«^ :

7
:.*» t : '

.

featured by hoUdaydosures La,

session

sev^al other .world Btianriaf .

L - J î *y
•• rnmwere = lightly maoned and'

well below;

.

Jim.1t

over in equities was^
recent levels... .

'_

"

/<' •

.jjjf*
lia$ pk^ fi: a® stoct

lttle.to face in ihe shape of marmotj. ... . - market helpeAby^;thr^4ene(L
demesne economic date this • -—- -• -*—-»—

,. ... ... transport ^Mke^in / London
week, there is. some cantfaai-~w Wr>y =. ;

ahead of the outesoine oftomor- ; However7'flik^"waslittl8
1X1 ^ serious ellfnlftV gressuret

the Thatcher Govpnroent.canr- hri<»*&3b££ the aedsfam prt«-
didate is expected to face a : v^Tr?,-
strong challenge./Not was:the /:

‘
•

*

• • . V ' •

‘
•’ T- - ^ to

in need of a rest after last
week's challenge to its post
Crash: peak.” commented one
leading trader! Friday brings
the dose of the extended three
week trading Account in equi-
ties .- three week Accounts

r are " traditionally unpopular
withmartcetmakers.

' Aft#
:

a/slow start, equities
slid away to-showr a net fall of
14 FT-SE points^and then tried,

but . Csnlea to -rally, as Wall
Street opened higher.
By the close of the .session:

file FT-SE Index had returned
to its low forthe day to show a
fall of 149 points at 2A0&9. The
truer pActme of the day came
from the Seaq volume total
which, at ohly .saasm shares.

indicated a torpor on the scale

of holiday trading experiences.

Against this background,
traders described the market
as, “quite steady". Fears that

domestic interest rates could
yet be forced higher have not
by any means disappeared, and
some analysts have already set

their sights on the next set of
JJK trade figures, due on May
27. However, with the pound
still steady as some central

banks acted to restrain the dol-

lar, any concerns over UK base

rates were muffled yesterday.

Dealers expressed reserva-

tions about the handful of
shares which moved higher.

market. - Somewhat ancient ket

stares about takeovers or dis-

posals were resurrected in
some market sectors.

Consolidated Gold Fields
edged higher as the market’s
uncertainty over prospects for
Minorco’s £3.5bn bid was
amplified by the announce-
ment by London's Interna-
tional Stock Exchange that
takeover reporting rules would
continue to apply to dealings
in Gold Fields shares.

The ruling has little practi-
cal application at present,
since trading in Gold Fields
shares has slowed to a trickle
as the big institutions await
developments: a mere 174,000
turned over in yesterday’s mar-

RNANCIAL TIMES STOCK INDICES

May Apr Apr Apr Year 1069 Since Compilation

2 28 27 26 25 Ago High Low High LOW

Government Seca 86.60 86.85 8&68 86.64 86.24 89.70 89.29

<8/2

J

8584
/13/4)

127.4

(S/1/35)

49.18

(3/1/75)

Fixed interest 87.67 97.25 87.04 97jOO 96.87 97.47 66.59
(15/3)

95.93
(4/1)

105.4

(26/11/47)

50.53
(3/1/75)

Ordinary 173&3 1750.4 1745.9 1731.4 1706S 1449.7 1761.1

(14/3)

1447.8

(3/1)

T926L2

(16/7/87)

49.4

(26/6/40)

Gold Mines 1765 185.0 186w2 185-1 188.5 201.3 196.1

(28/3)

154.7

(17/2)

734.7

(15/2/83)

43.5
(26/10/71)

Oref. Oi. Yield 4.48 4.45 4.46 4.51 4.56 4.49 e S.E. ACTIVITY
Earning YW tt(fuil)

P/E Bailo(NetK^)
10.90

11.08

10.84

11.1S

10.79
11^1

10.92
11.08

11.06
10.96

11.63
10.52

Indices Apr 2fi Apr 27

SCAD Bargzln&(5pfn)
Equity Tumover(On)t
Equity Bargalnst
Snares Traded (ml)t

25.423 30,007
1302.46

33,635
505.9

28.132
1465.09
32.061
521.1

26.898
1416.84

29,664
582.9

24.423
1375A8
27.911

5289

26,702
956.18
30,913
325.1

Ordinary

BOperfn

17489

• 1 pin. 02 pjn 02 pin 94 pm
17425 17401 1741.7 17419

Stare Index, Hourly changes

MO am #11 am. *12 sun.

17443 17443 17443

DAY'S HIGH 1748-9 DAY'S LOW 1736.3

Baste 100 Govt Sees 15/10/26, Fixed Ink. 1928. Ordinary 1/7/35.

Gold Mines 12/9/55, SE Activity 1974, *Nil 1098 tExdudlng Intra-market
business. * Corrected figure.

Gift Edged Bargains

Equity Bargains

Equity Valus
5“ Day average
Gilt Edged Bargains
Equity Bargains

Equity Value

98.1

217J9

2632.6

95.3

2073
2961.3

93.4
133.8

2592.8

94.0
185.5

2537-3

• London Heoort and latest

Snare index: Tei. 0638 123001

-V '.-rvr-rrv

ti

*' " ' S4iff^car^ar^::i*ah^d
*

. 4 - hands. Bacmijlfeljecam1 spurted-

.'Tt .
HS to ST^cn^tonMjyer of gnt

;

FT-A All-Share Index

1150

nob:

Granada, the : -leisure - aqd f
consumer electronics group;
fell sharply on grown
vousness regarding: the
outlook. Sources dose to
ada yesterday spoke of current
year pre-tax. profits in the
region of £170in-174m; and pre-
dicted that brokerage houses
would soon ! focus on this
range.
Granada told shareholders

yesterday, in. a circular' con-
cerning the disposaTof its Bar-
ranquilla property investment

WFP’s
-105b

of ^Saatchi &
werid’s largest

„ _ fbtind the
market npne' tob responsive.
^«i¥shar^^vped:54itb«30p,
partly shbvmig concern that
the intimated £42Sm offer for
OgDvy Grotm the US agency,
might harolobe increased fot
lowing &fiL»latteris. initial hos-
tility 'and^WFFsJdesire Jot a.
•a_rr- * - ,J »- " * -

1000

going for £160m and UBS
Phillips & Drew for £165m.
Jewellery group Ratners per-

formed well among weaker
Stores. The shares moved
against the trend to put on 2 at
222p after broking house Shear-
son Lehman Hutton issued a
strong buy note on the stock.

“The 26 per cent discount rat

Equity Shares Traded
Turnover byvolume (mUHon)

1000

There ftlfln 'worries of

arm, that “consumer electron-
,

ica retailing is being affected,
. claime^^he Md oT$4fi for each

Ogflyy share was ubn-dflntire

fiie; crajvertibte-prdBesr-

of the efier

by difficailt trading conditions
both -in the UK and overseas.”

^

Hoare Govett, the cwnpany’a
broker, - ijecently, downgraded
its forecast Jcsr this: year td
£184m, and the maricet caught
hints. yesterday that Warburg
Securities had cut itsfigure to

£174m.

I— -t

sharply Tn New
Boday, pwrtinued.tu back unchanged at 57^p in rea-

ing.interest rates are theprob-
lem, one analyst drawing par-
allels with similar-,- widely
publicised, trends 'at electrical

retailers Dixons and Ktunfier,

trade at around $49^ feariy yes-
terday^ - ^ ••

Mfc*.'Andrew Mills, sector
researcher at’ BZW, said the
motives foar an'agreed deal are
twoftjHb^^“Rrstiy.Jhiae isjood
strategic : fit between JWT

S':US subsidiary) and
vy with :both Companies'

lows, part of Thom EML Profr

its forecasts for Dixons and"
Thorn have both been reduced V 'ahd by activity. Secondly,

over the .last . two months, tber&g ppymLwly far er&er&t-

Granada Shares closed at'S55p,

the low of the day, a decline c£ - per crat^m 1388 to lO per

10.
' Turnover was just' under

lm shares.

centin 1368.”-.

Fisous weakened sharply

sonable trade. The shares were
TrntiflTTy helped by speculation

that Mr Jacob Rothschild had
increased his. stake to 0.4 per
cent, but dealers and analysts
dismissed the story as insignif-

icant
The real source of the stock's

strength, said dealers, could be
found in its recent poor show-
ing: GrandMet shares have
underperformed the market in
the past year by nearly 11 per
emit This fact said traders,
makes the stock an inexpen-

sive buy at the moment partic-

V'.’l

Racal speculation
The. upward spiral in the

final.£w£n&,

Behind the
stodfis* in
that - the- group is .about to
embark on a series o£ asset dis-

posals and -Joint: .ventures:

which;could raise asmuch as
£300m this year, v'-t

The big gaips in-the fiacal

stocks recently have been attri-

biried [to talk that ;fiscal .JBJep-

trotiles is .seeking a sponsored
ADR facility^ while stories that
Racal could be about Indispose
of some of its non-bore activi-

ties have been in the market
for at least a ccupte oTweekx.
Yesterday' a company official

was quoted as saying the sto-

ries were “pure speculation**

But it was also reported that a
major announcement regard-

ing Racal Electronics’ data
communications operations
would be made at 11.80am
today. One electronics sector
analyst viewed: the reported
£300m as “a little on the opti^

mi-grig side.”

Racal Electronics -shares
raced up to a year’s best of

456p before easing back to

close a net 10 up at 450p wMh 1

turnover expanding to 8.3m-

after; the expected decision in nlarly with interim figures
the US agEtast its drag Faita-

. coming up next week. Broker

ing to the stores sector, widen-
ing to 35 per cent this year,
fails to recognise the group’s
dominant position in UK jewel-

lery retailing and its immense
opportunity in the US jewel-

lery trade," wrote Sheaison.
Moss Bros, the retailing

chain, were also better on the
day, adding 10 at 233p after

revealing a 66 per cent jump in
arninal profits tO £2L59m.

Among the many falls. Coats
Viyella stood out with a
decline of 2% to 163p in the
wake of a downgrading from
Mr Peter Hyde, the Kleinwort
Benson analyst, who has low-

ered his forecast for the year
ending December 1989 by £Um
to £135m, and for the following

year by £5m to £LS5m. Contin-

ued poor demand from retail-

ers expecting zero price
increases this year on clothing,

poor domestic carpet sales, and
the general margin squeeze on
textile manufacturers were
behind the downgrading, said
Mr Hyde.

.

Activity on the electronics
arena focused on some aggres-
sive business between market-
makers. “With so little genuine
business about everyone is

fighting over scraps; it's

sad and very expensive
relatively small deals
ing some excessive price move-
ments,'* said dealer.

medine-;But analysts, said th&t

Cable & Wireless dropped 11
ar of 2.6m.

Try™* ft Aitken issued a buy
circular over. the

.
weekend and

estimates half-year earnings
wfll readrj290m.’ '

.

1 ' '

- .Koval ’.Bank. of. Scotland
edged up.'to .3840 ahead of
Wednesday’s interim figures.

Describing Royal Bank as
"undervalued,” the Smith New
Court banks' team said the
results should confirm the

W
Dr Kflfog Refsum at

pointed: out that Fisons had
enjoyed a good ran. ahead of strongest underlying profits
the announcement

.

: performance in the sector. The
- Food and brewing group broking house is forecasting
Grand Metropolitan were * pre-tax profits of £L55.5m, com-
fl^ra-^uket most of fite day, pared with £L37^m at the same
pealong at ST^hefoxe settling stage last year. Hoare Govett is

HEW Hums AND LOWS FOR 1989

:V.
ncajh

wt Sbc
mxSSSuM&ttg

8
Home Counttea, lnd*pen4«nL PAPERS
PROPERTY (7) BHjFPHQ ffl SHOES

to 490p on turnover
and was said to have
victim of the what dealers
described as "wrecking busi-
ness". STC, on the other hand,
added 7 at 335p on turnover of
1.7m. There was further talk of
an imminent deal with Sie-
mens regarding an KJL joint
venture.

. GEC eased 3 to 237p on turn-
over of l.8m in spite of a
“strong buy” recommendation
from Mr Brian Newman of
Henderson Crostbwaite, the
broking firm. Describing the
company as “the next electri-

cal glamour stock”, Mr New-
man highlights the possibility

that GEC/Siemens win eventu-
ally pay around 290p for Fles-

sey with estimated earnings
dilution of less than 2.5 per
cent on the Henderson pr

NatWest WoodMac issued a
sell recommendation and the
shares ended 11 down at 304p.
County has taken the view
that the company’s record of
promising and delivering 20
per cent growth a year was
about to end. The securities
house said the cause was high
interest rates and stiffer com-
petition from the likes of HUT.
Among Food manufacturers

Ranks Hovis Macdougall fea-

tured as suggestions that an
agreed merger might be on the
cards with Australian group
Goodman Fielder Wattie left

the shares 15 weaker at 354p in
moderate trading: Dealers are
worried that a merger could
lead to a dilution of RHM’s
equity.
Another stock to outclass

the market was United Bis-
cuits, 2 firmer at 330p on the
feeling if Sr Hector Laing, the
chairman, does take more of a
back seat in the running of the
group, UB would be more vul-

nerable to a foreign takeover,
particularly from Europe
where companies such as
France’s BSN are keen to
break into the lucrative UK
food market

Retailers, last month’s star

performers, did not escape the

wider market’s malaise. Vol-

ume in Asda, down 5 at 160p
an profit-taking, and Gateway,
unchanged at 191p, was rela-

tively light by recent standards
at 48m and 33m shares respec-

tively.

Dealers marked up Hunting
Associates on news of its 46
per cent jump in foil year prof-

its and the price rose further to

dose 25 higher at 450p. Hunt-
ing Gibson finned 9 to 220p in
sympathy.
Saatchi & Saatchi ran

against the trend with a fresh

TRADING VOLUME IN MAJOR STOCKS
The following is based on trading volume for most Alpha securities dealt through the SEAQ system yesterday until 5 pm.
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rise of 4 to 286p while press
suggestions of a looming
Angfo/Franch battle for control
of Boase Massimi Pollitt
pushed the shares up 4 to the
best level this year of 325p.
Prospective Group responded
to the merger talks with Doc-
tus by rising 8 to 71p.
National Home Loans

winced at a County NatWest
WoodMac sell recommendation
so soon after last week’s
sharply higher first-half profits

and the shares closed 6 easier

at lOSp. Mr Hugh Pye of the
securities house advises this
action, believing competitive
pressures on the company’s
margins will continue during
the second-half and new busi-

ness levels will be subdued.
"With falling earnings and DO
dividend increase the shares

are likely to remain underper-
formers,” concluded the
County analyst.

Harrisons ft Crosfield (188p)

eased marginally awaiting
today’s preliminary statement
which is expected to reveal

profits of around £125m com-
pared with £90.1m for the pre-

vious year.

Weakening crude oil prices

took the edge off the oil and
gas sector. Nevertheless, deal-

ers and analysts said the sector

had performed creditably with
the major issues only fraction-

ally down on balance.

Brent crude for June deliv-

ery was showing a fall of some
30 cents a barrel towards the
close with sector observers
slightly disturbed by evidence
of Saudi output creeping
steadily higher.

Turnover in the sector was
disappointing. Some 3.5m Gas
were traded with the shares
finally 2 off at 178 fcp while
only 2.9m BP changed
hands.the lowest turnover for a
considerable time; BP shares
were 2% easier at 537p. Shell
slipped 4 at 404p.

Among the new issues enjoy-

ing mixed fortunes on their

debut were Boxmore, the Irish

plastic bottle packaging group,

which reached lllp at the close

against a placement price of

ljOOp. Specialist vehicle insur-

ers Diamond also performed
creditably, ending at 93p

Other market statistics,

including ET-Actuaries
Share Index and London
Traded Options, Page 26
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estimate for Plessey of £220m
and assuming interest on cash
of 12 per cent. He also expects
the dividend will increase by
20 per cent per annum com-
pound and thatGEC will go for
overseas listings in Japan, the
US and on other European
exchanges.
Oxford Instruments

attracted further bid specula-
tion and jumped 13 more to
253p.

Glynwed suffered as County

VAPPOINTMENTS
Informatioii

technology
changes at

Midland

IDF INTERNATIONALBV,
- ajsnbskhary of English China
“ fSays. ' • -

. \

has
appohitedJIfr Andrew Roberts
to tbe board. He isn director •

ofTorey^I Stahoax^uranville,
ftwaTOJaVplanninflapersonal fhumaaVidiuritrfng

company acquiredby
'

Mr Ronald L. Price, group
computer operatkms director,

has been appointed director -

- group information
technology, MIDLAND
GROUP. andJfr Anthony
Chalmers, group systems
director, becomes director - -

card and electronic products;

both from May l.

-i •*

KIDDER/PEABODY|
SECUItmE5hayappointed
MrJeremypoagalTto heed

London. Hejoins from Qiase
Investment Bank whereha
was a managing director.

Legal &
General Group
financial

services post
Mr Cohn Harris,formerly

director (life}, has been
appointed managing director
financial services at LEGAL
& GENERALGROUP. He is

succeeded by Mr Ian Ghaytor,
who was agency manager.

Mr-David Lloyd, technical _

manager, has been appointed -

to the, board ofBAKRATT .

'

URBAN RENEWAL - - •:

CNORTHPRN); Salford, as

technical dixrotm:.

JJr Rbbert BL Powers has
joined the board ofTATE & -

.

LYLE as a non-executive -

director. A US alaxen. he
recently retired as president

.

anri chief eSECUtiyu Officer of

AS. Staley Manufacturing Co,
Decatur, IIliilDis.

m Mr David Bell has been
auDointedadvertisement
Sr&Sr ofFINANCIAL TIMES
in succession to Mr John
Waring^ho- iffretiring.14r ' -

David Walker, news eaitor,

wHf succeedMrBell as .

’

inanagfng editor, and Mr Alain
CaSs,mternational edition
editor, becomes news editor.

THE BRITISH - /

AUTOMOBILE RACINGCLUB-
has appmctedMr DetmiS _
Carter as chief executive*from
June 1. He is competition

director, and.will work in .=

.

tandem with Mr Sidney Offord
the present chief executive.

ISB iftttsrrCOMPANY fcu
appointedldr Johniieeas :.

deifety chiefexerifflyefrom
May HewiH be raspbhsibte

fwfombusfoesstontsthfe

.

and pensBms;:general -.

ipgorancgimlt trusts; and
msurance brokers. Mr Lee .

joins front Midland.Bank
'

wterehewas chief manager,
'Midtand Access

Hr John Hann{above) becomes
non-executive ohalrman Of
NESTORrBNA following the

amynal meeting:on May 23. He
succeeds Mr Richard Burton,
who has resigned due to
increasing commitments as
chairman of The Cable Author-,
fly. Mr Wanw; a non-executive
director, retired as chairman
of Boots the Chemist in 1984.

president, operations, and head
of administration. He was vice

president, manager operations,

at NCNB Texas National Bank.
Ur David Bradshaw has been
promoted to vice president,

business management group.

Dr RudolfBeck has been
appointed a non-executive

director ofMONARCH
RESOURCES. Hie was head
of exploration with The Royal
Dutch Shell Group.

Avon France.

Mr John Sine has been
appointed managing director

ofDOLPHIN MEDIAfrom May
8. He was sales and marketing
director ofLondon Transport
Advertising:

CX deROUGEMONT ft CO
has-appointed HrSJL Shohet,
chairman of Dukemlnster, as
a nonexecutive director.

Mr Anthony Fraser has been
appointed to the main board
of NISSAN UK as director of
external affairs.

e present Cl

until October 3L

Dr Leo EL Lem has been .

appointed chief executive of

'

»Mr Paul Southworth, . . .

president and chief executive
officerfor AVON COSMETICS,
UK, has beenpromoted to vice

prtsident - Eurqpe.He.is -

sricceededbyMrDavid
Arnold, general manager,

.

ALISON ASSOCIATES.
Reading, has appointed Mr
Nigel Bond as finance director.

SKAND2NAVZSKA
ENSKILDA BANKEN. London
Branch, has appointed Mr
Aitrimi Rtnmett as seniorvice

Mr Richard Cox-Johnson
has been appointed to the
board of the LONDON
DOCKLANDS DEVELOPMENT
CORPORATION. He was. .

chairman ofPK English Trust,

and remains a nemexeentive
director.

**L

'A
,

<*

>^

;.n

is
* \*

C3##5rtTTi

:'r 'as:

til:

46pS

Why pay astronomical prices for a real ^
time market datastream?The Satquote
system will beam instant information

on UKand US stocks, financial futures

and commodities, graphics and analysis

straight to a PC in your home or office

via satellite for just £196 a month.

Interested? Call Freephone Satquote.
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-CCS
-040

*100
-2.H
-0 2
-E.4
-004
-030
-021
-046
•0 21

B
OO
48

2 43

(IdS
2 74
[2.74
TOJL
4 34
5b5
000
1.02
6 31
18b
,2.57
1.7*
|i79
U.45
0.66

Acorn Unit Trust Managers Ltd Cl 100)

1 Wllite Hart Yd. Loadpo BridgrSEl 1N\ 01-40? 5966
ElhxaJTil 5199.13 9913 104JSU1 Tflft 00

Aegis Unit Tst Mngmt Ltd Q400)F
94 Wblieudin Rd. Bristol. BS8 1Q>
Inti Growth . . .6
Ullln inf Ibmr? .. 5
OihpiPremPerf ..6
GtotaJ SecffrFW* l.-.fr

IPS hKOinr&fi«tf.. 6
gdrthsLaStGuiK -.5
$l4cMasStUiAcc» S
BUQuppe Fran* Ui 3
BUdaoKFrabld _ 3

47 24
4B92
49 20
48 78
49 A8
48 00
49 22
46 40
50 99

47 24
5017
50 06
50 03
50 29
48.77
30 01
47 40
5206

0272 237593
50 19hO 14(1 50

-0 05 1 50
40J £ 50
-Q(N 4 00
-02 7 00

52.82
53 26
53 23
53 50
52.17

50.43
5539

53.49 hO 5K38
-OOl

-025K58

250
-0211250

AEtna Unit Trusts Ltd C2600)F
AEtiia House, 2-12 PvnUnrilie Road. London. Nl 9X6
Broker Ring ttOO DIO 969 Public Rtafl 0800 1Q1 7bb
OaPMh Growth. 5 125.4 125 4
Eaemoi . . . 2
(Acum Units) . ...2

Far Eastern 3
(Accom Ualls) 5
Fill Property _ . _5
(taunt Units! 5
High field . .. 5
(Accum Uiut&l 5!

Iberian Growth 5
Income & Growl* _ 3
lAcani UnitaJ .. .. 5
Inti Earning! ... 31
(Accum Unitii .. 5
Iml Growth 3
CtaamUiuu). ... 5
Japan GvUi(ta>... 5
Nth Auer GwU _ . 5
lAccurn Unite) 5
Preference .« ....5

lAccum Ihuu) . .. 5
Smaller Cos . ..5

(Accum UiillL> . _ 5
Smaller Cos Die 5
LAccum Units! - -- 5
Soeoal Sits ._....

5

Uccwn Units) 5
UK Growtli 5
(Accam Units) .. ... 51846 2

452.2
1143
253.3
273 6
85 09
139 2
90 lb
222.7

nn
1108
212.8
325.0
98 69
104 1
170 0
129 b
1539
1226
396 6
329B
4563
103 7
1319
1372
148.0
443 6

134 51
452. J 473.5
114J 1197
2533*2709
273 0 2928
8034 93 57
144 5 1530
92 06* 97 51
227 4 2408
55 01 56.76
352.1*372.9
1205 1275
212.8*225 4
325 0 3442
100 6*107.0
106 0 112 a
170 0 1818
1296 1392
153 9 1653
125 7*1331
4068 4308
344 1 364.4
4763 5045
1068 1130
235.6 U3 8
14LB* 150 2
153 0 162.0
443 6* 469 8
846.2 896.41

090
5.00

_. 5 00
..... 0 00

0.00
2.27— .. 2.27

_ .. 506
5.06
QOO

. 4 40
4.40

—.. 2.48— . 2.48
__ 031
.... 0 21
.... 0 00

231— . ZJ1
...... 10M
..... 1000

L33— 133
..... 4.21

421
139
139
2.73

-.1X78

Allctairdies bn Mgmt Sens Ltd (1200)N
19/21 BJ niter Street. London EC3M 2HY fl

Amity Income — 5
Amity Accum .. ... 5
laconw Builder ta .. 5k
lucanar Bulkkr Acc ^5k

-5287364
HGObb 19
(-OttP.19
VooiBja

59.03 60 01 63.67
60 90 61.90 65 67
51 78 52.65 56 001
5L.78 5i65 56.00hflJUJ

Allied Dnobar Unit Tsts PLC U6G0IF
Allied Dwdur Cenuc, Swindon, SA1 1£L
0793 514314 Pealing0793610366

X69 0 169.0*179.9 -0.7
2843 284.8*3033 -1.0
469^ 469.8 5003 -l 6
725.8 725.8 772.9 -2.7

Growth & loco** - 5
Capital . . .5
Balanced 5
Accumulator 5
IdPMieTmh
Amencm Income 5 32J23
H<gn Income - - - 5 327 7
Eouttv Income .5 168.9
lUgfaVIrtd 3 194.6
Gok Seoarriles 5 29.65
UnuUaol Truti
AmerSoecSHs 5 7436
EaropbanGiwi>di M..5 20.96
knerrutional 5 102.4
Japan i 164.9
Pacific 5 2590
Secs of Amvia _ _.5 217.1
WwldrAaet Vafl 5 3231
SpcdalUIMs

3233 3432
327.7 349
188.9 201
1953*208-2
29.65*3118

74.16*7898
209b 2231
102.4 109.0
1649 1752
259.0 275.8
2173 231.2
32.42 3432M)21

AsmValue 5
Cm&GIlC 5
SmallerCos ...5
2nd Smaller Cm ... 5
Recoup? 5
Mel Min&Cdiy—.S
P was Earnings 5
Technology ... 5
UKSoedalSlts 5

3733 3749 3993
38.68 39.08 41.62
1828 182.8 144 6
194 5 1945 207.1
1113 1113*118 5
1216 121.6*129 5
24L8 24L8 257 5
100 J8 100.8*107 3
288 7 280.7 307.4

to-05

Anthony Wider Unit Tst Mgmt Ltd 0.000)F
Ul Fnraury Paranetrt EC2ALAY 01-628,9876
Grcwiblnc4S>e Smi4 1171 124 6). 1.40
DoAccum 3 1613 1653 1759„ I 40
Quartarljr tacome 51 52.85 5285 56.021 17-90

AHcwrigbt Mauaunuil Q4WUF
1 King Sl Mancheiier M60 3AH 061-832,0242
Growth Mar 2 5|L10 1 110J*117.l}t2JnbJ6
Imme May 2 5J52.14 5214 554BI+UB£36

Aset Unit Trust Mngrs Ltd (0900 F
4 Battle BiMe Lane. London SE12QE 01-3781850
GrowlbApr 284 ..,.501123 11123 U&18 —3UB
Income Aar 28 31119 08 119.06 12652 BJ.9

B & C E Unit Tntrt Mngmt Ltd (lOOttM
Manor Royal. CrantoRHlOZOP 029326911
BSCMPwS*ta_3bl5488 56^1 58.76140551 3D
BaJllle Gifford & Co Ltd Q400M

;SLEdlfd»rgt
aril 12 - Z| 551

3Gientinlas ,
JapanEiplAeHf 12- 2
UK Exempt May2.S
Mrtgd Expl May 2 --5
8G Japan 5
BG America^ ...... 5
BGTrdvrologarV... 5
BG Energy V .5
BG incomeGwth .-..5
BG Europe. - -.5
BG Conr&Gd 3
BG Brttfeli Gwth _... 5
BG Pacific 5

3
3743
UL2
Z44.0
131.1
Z12.1
2537
267 8
1191
64.70
4031
50 29

5613
386.7
1122
244.0
13L1
2121
2537
267.8
119 1
64.70
4021
5032

5706
4113
119.4
2596
1393
2256
269.9
286.4
1267
69.20
42.78
5333

031-226.6066

+5311
2.6
+13
+0.4
+20
-13
,-03
1-0.7

1261

038
0.00
125

AS
*<U5
iojsEo?

Bank of Ireland Fund Mgts Lid (1206)F
360ueenSt,
Bnt&Onn...
Income Plus . . . . . 5
Ini Tnrcts ..5
Capital Gwth .^H . 5
WkvideOpps 5

EC4R 1BN
153 5 1533
75 93 7593
9L73 91.73
7826 7S 2b
84.03 87.07

HO
162.4
flOjal
97.06
82811

-236,4210
:-4U(Lai
(-4141350
(-54411-01
-110]3 83

92.14HMBRL85

87 05
182.4
1259
8932
7925
77 41
66 11
1022
6874
385.0
186 9
52 40
216.7
4545
5U83
257 7
254.8
61-54
120.6
3091
4531
4813
1920
1452
6026
59.4Q
1483
449 9
269.8

07.22
183.7
1268
8932
79.64
77.78

Barclays Unicom Ltd <10M)N
Unkori Hse. 252 Rnrafqrt Rd, E7
Ihucani America F...5h
Do AbP Ace 5k
DoAosllDC.^.—5k
Do Capital 5k
OoEuroGwUita^5k
Da Cart Gut* <ac 5k
DoEvftnyl 5
Do Extra Income . 5k
Do Financial 5k
Do 500 5k
Do General ... .—.5k
Do GiltA F* I*_3k
Do Growth Acc 5k
Do loconte 5k
Do Roll Income ... 5k
DoJon&Gcsta...5k
Do Jon & Grok* ._.5k
Do Jpn Spec Sits -Sk
Do Leisurein ,^_5k
DoRMrary ......5k
Do Sea Hr Costa— 5k
Do Smi lr Cos fcic .5k.
Da SotcUJ Sits 5k
Do Trustee ...._5k
Da {Jab Teek Acc 5k
DoUntaTedihc^ik
Do Worldwide. 5k
B*lsilrw Fdta 3
B’tit ln» Fd Vne 3

Ho: -5345544
93.03 *0.16 1 S5
195.9 -1.0 237
135

1

-0 6 2-57
95.27 -a71 334
84 95-0010 67

8297 -a« 167
66.47*70 90 -fl 43 4.40
1103-5* 110 4 -0.6 4.961
66.74 7332
393 8 420 0
188.9* 2013
5269
216 7
4593 4903
S2JL1 55 61
259 8 Z77.1
256 0*273 9
62.03 66-L7

130-2
3342
50.42
49 67
204.8
154.9
6434

1221
3133
4737
4657
19231
1432
60.79
59 92
149 8

63 911-001
1590

449.9*468,61-3.90.48
269.8* 281.01

-037 334
-0.6 r_66-1 4 3 19

54321-005 9.85

23GJ-03 230
3.95

*003 4.26
[+28 0.00
1+2.7 0 00
43-5 OOQ
-0J 0.93
-09 234
1*0 fit £_«9
+00b 1.49
1-1.1 2-07
-as 330

0.42

-0.4 B
42
.95

-24D-48

Baring Fund Managers Lid (1200IH
PO Box life Beckenham Kail BR34XD 0
America EvS 5
AraericaiiSeiUr Cos 5
Autraha 5
Convertibles 5
Eastern 5
Eipilty iBcome 5
European Growth_5
Eirooesi 50116 Gas^5
Exempt 1
Global Growth ^5
Growth & tocome
Growth &lncta^..5
Java Special 5
Japan Sosnu

5

UK Growth ,5
UK Smaller Cos 5
Plotjam 5
First Nth America „5
5dm Managers + .. 5

66 631
48.43
S932
49 7S
99 97
73.b3
1368
1473
6354
67.04
84JSa
1352
17L8
161.7
6450
95.03
1174
5135

67.05*7113
40A3* 5159
5932*63.72
50.71*5330
100 B 1075
74 71* 79.2b
157.6* 145.9
148 0 157 0
6432 6563
67.04 7184
85.97 9122
1369 14J.2
1723 183.7
Ifa2.7 1735
6530 69.27
98^7*104.9
ll&I 1259
5168 54.63
52.62*5553

•658.9002
•021
NO 11
(-0U1
M05UL
-019
-2J
-02
Ul

ML02
-Oil
-0.1
+16
*LS
[-027
402
,+0 4
UOll
+0125172 _

For Barrington frga set KMnwrt B*rbigum Ltd

BMI Court Fund Mngt PLC (1500)F
21 BfomflddSL Undon EC2M 2LB 01-374
FarEasscm ,5)237 0 240.0 W 41 „
America..- „.-.5|l93 0 195.0 206.0 ..™.
UK&Eurcptn 513310 34b.0*3655l_.

2-1
1.1
0.0
65
LI
63
L6
0.4
25
0.0
25
25
0.0
0.0
2A
10
0.4
L4
12

Blshopgate Progressive Mgmt Co (1200)F
15 St Jaran' Place, Laden SW1A INW 0
Progressive me 5 0859 1889 19.94
Progressive Acc 5 26 45 2658 2837
ntrroatfonal toe 5 £1? 10 1939 20.+6
iBLemaUOMl ta..^5 U4 06 24.42 2577
Can& Fortfgu Inc 5 220 1 220.1*2323
Can AForetta ta..5 249.9 249.9 263.7
Special S1U Ire 5 1925 1925 2033
Special Sill Acc. 5 196.8 1968 207.7

i4a48
hojba

-4938211

N69
1+6.0

p
160
EbO79

79

BrewIn Dolphin Unit Trt Mps Ltd (Q9051F
5 Gillspv5L LondonEdA 9DE 01-248,4400
Brtwlli Caoftal ,..5k 1

195 5 205 9 219.01 1 74
Bf¥i»taDWdti«d..5k r?7 69 10L2 106 7 . 5.60
BrevtqkviGlhlnc —5k 12213 23L1 2458 1 LLBO

Brown Shipley & Co Ltd (120OIF
9-17 Perrymouil Rd H
Mngd P-

folio Inc .... 6
Mrad P-foUoAcc- 6
UK General . . -. 6
Catertfiara Ex Inc ..-b
Com & Garni 6
EmpCJR Inc ,_-6
European Ace
Extmpt 3
Financial 6
German.. — 6
High Income— . 6)
Income... 6
(eti Recovery - „b
Hertn Amarkan_6
Orkcm 6
ikewry 6
Smarier CmAa IM..6
Smaller Cos Inc b

-020
-010
-02

nwanbHth 044441 262I3MJS
[9218 9218 9864 -01212.84
157 8 157.B 168 4
1299 1299*1390
95.73 95 73 1024
24 45 24.45 2616
1760 17.60*19X4 mio
17 90 17 4Q* 1937 41 10l
295 4 247.4 313.9
157.4 157 9 1689 .

26.45 26.45*28.47 +0
98J

02.42 03.45 90.13 +U51
106.2 1082*1163
28 41 28.41*3056+003
52.85 52.85 56-64 -02*1
116.8 1265 125 0 +06
69.45 69.45 7« 35 -
333 0 335 5*365 2 *0.4
209.7 2113*2303 +031138

3.10
630
689
330

2.78
344
L60
0.70
534

hi35
020
360

Brytourt UnH Tit Mgmt Ltd C14007F
Heskcth the. PortinanSaWlH DJR 01-9356382
bumeGrowth 11103 0 183.a* 189 81+3IRS
Bockmastcr
Tbe Stock Eacbioge,
Evncvgim Gwth .«.!
EAccuni Units) 5 67.69
FHhwttMpTst 5 64 56
cAccwn Umul .. . 5 66 19
General Inc 5 307.1
(tarn Units] - . 5 510 8
Income 5 154 1
lAccum Units) 5 3005
inurniuemi 3 116.9
ttaam u*tsl 5 159J
Sirultef Co's — 6 112.4
(AauroUdal^.5 122.9
ImPonfoim 2>s 53 77
tAcaw Walts)—Zk 54.75
HighMme Part -13 48J4

Co Ltd 02001
London EC7P 2JT 0
66 73 6845 72.63

69 44 73.60
6637 70 tOMS 72 41
315.2 334 4
924 1 5561
150 4* 169.1
310.7 329.7
116.4 1236
159J 168.7
115-3 127.3
126.1 133.8
55 71 57.43
5b. 72 58.47
4839 50361-84416-51

H
-5002868
+03 1.54
WU1L54
+Q07 1_59
hCUOB L59
-1.6 2.70
-2 7 2.70
-82 4 25
-0 6 4.23
-Q_l L15
-OiJ-15
+03 060
+0-1 0.60

H110 2jn
HUS 2.92

CS Fund
125 High HolDorn.
CSXmrrica. .....

CS Inurmuopal .

CS Japan
CS Pottfd«o Im 4

Limited a000)

UWC1V 6PYM 27*5670
53 66*57 08
123 7 1315
7008 7455

01-2421148
.-4 27 0 56
1-0IF 1.89
+0.7 033
—.11.70

Cannon Fond
1 Olympic Way,
01-9028076.
Growth

Far East 4
North American4-
Gletui4 .

EietJMJn . . . .

Japan* .

lutlCofTfwBd.
Strategic Oro .

Capability Trust Mngrs Ltd C1200)F
Admiu 5 Raykrah Road, Hstioa, Brentnaad. Essex
Enmlrie 0277 227300

* . . 9
ofto . 1 k
1 .-..Ik

™ ^

American & Gen.... 5
IAcqiid Un+tS> _ _...S
CuropMo Ik . ...... .5
LAccum Units) .5
Far East & Gen...- 5
LAccum Uni l*f ... . 5
Glenffiars 5
(Accuo* UpUsJ . .- .5
Growth ...5
vAccun Units) 5
High Ykrid 5
[Am* Utiiis) . . 5
Master Port!ofto
lAccum Units*
Sordal Si is
(Accun Units) .... 5
Trustee __ 5
LAccum Units)—.... 5lJ21.0

James Cape!
PO Box 55L 7
01-8260566
American Index ...

Capital
European Sp Sfts

.

Far East Sp Bits

-

Gold& Gerorol ...

Income ..

Inti Spec Sits—
Mill American ..-.

European ledei _.
Japan Inkn ...—

Dealing 0277 2U010
6932 7013*74 61 <2)1.79
+2.38 73 23* 77.90 1a) 1 79
51 47 5L&J 55.14 u) 051
52 11 52 49 5584 u) 031
64 19 64 19*60 29 Cal 0 00
64 19 6+19*6059 La) 0 00
254 4 254.7 2763 (a) 132
2*3 6 269.1 2Sb3 <0 132
260.8 260 a 277.4 U) 2.21
400 1 4001 4256 U) 2-21
314 0 321.6 342.1 La) 3.87
355.7 358 5 Ca) 3^7
7672 7672* 7450 txi 2.60
0107 8107* 8401 b) 2.60
65 IS 65 18 643+ IV LW
68.54 b8 54 72.91 b) J-99
190 7 140 7* 2029 Call33J

32L8*3423 01333

Unit Tst Mngt Ltd OS35)F
Devonshire Sc London EC2M 4HU

Deaii^r 01-929^363
USD 119.5 1264 +06 188
450 7 454 8*4653 -Zb 2.79
60 81 6089 b4 48 -038 Z 14
6137 6179 6594 *045 Lll
63 34 6369 67.97 *0 03 1.72
387 6 3903*4165 -13 4.97
57.74 57.99 61 88 +9 12 236
271.6 272.9*2413 +L4 L9b
97.80 48.85 104.6 -03 0.96
94 19 44.48 1003 +03 -

5k
5k
5k
Sk
5k
5k
5k
5k
5k
5k

Capital House Unit Tst Mgis (0905DH
Capital House. Festival Square, Etftabdrgh.

031-228 447/
tnroDNfl Gvtt(d-.5k
Inam&Gwth... 5k
Inull fiwth La) 5k
Japjfi Gwth (2) —5k
Nth Amer Gwth (cl ...Sk
Smaller Go* 5k
UK Growth Tst .... 5k

24.76
2030
23.12
2trS3
25 29
27 94
21^3

^Dealing 0800 833561
24 88 26 46 -LLZ7186
20.47 21.77 -0 12 4.76
23-30*24.78 412 1.76
2638 28.06 421 -
25 76 27 40 +0 1 2.50
2832 3033 4M 139
21.47 2Z8+1-021 LSI

Cazcoove Unit Trnst Mnpnt Ltd (2200IF
16 Toke*Kmse Yard, London ECZfl 7AH 01-606 0708
Cacenove Portfolio 5|56.08 5612 6Q.03j4Ug.62
Evopean Portfolio. 515032 503a 54.101

CbarKflu/Chartshaiett

.30

33 King Wtlibm Street

ClncoiK Apr 26^-. 2
C Ipco Acc Apr26— 2
Ckhartloc Apr26—2
CshareAcc Apr26-2

dOOWF
L EC4R9AS 01-2802800
165 7 165 7 169.9 450 9.66
662.9 662.9 6793 H.4Q 9.66
1*52 145 2 1505 400 332
1583 1583 1643HOJOU32

Chase Manhattan Fnt Mgrs Ltd 0600)

LeconfMd Hse, Canon SL Lank* W1 0,

SAC Spec Sits ...._3|b9 70 69.70 73.75
Mgd Retirement 5123.9b 23.96*2535
Dotauai 5125.62 2562* 2731

CIGNA Unit Tst Managers Lid ClOflWI
5TrumpSL London EL3V&AR
Eurutreau Growth + .34
1992 EarnSpkO&i- 5k
liwnanonaf Ik ..5k
Pu Amerttau Gth ... 5k
PacificGrowth ...5k
UKGrowthta _.3k
UK Growth Dlst ...5k
UK Imrue. ........ 5k

01-7963571
6L83 6133 66.86 4X4 132
4640 46.40 50-20 410 L2S
50 46 5046 5396 41b 3 42
50 13 50.13 53.W 41'? 134
65.79 65.79 70.79 43* 334
7737 7737 83.77 -044 203
7Z97 72.97 78.60 447 233
61.03 6L03 65.811430Is32

BridgeAm G*l Ik.S
DoAccum 5
tateruftboaal 6
UK Capital 6
UK Dividend .......

6

Citicorp Unit Trast Managers Ltd <100Q)F
Admiir 5 Rayleigh ftd. Hpttod, SentMOd Essex
Cn^lrte: 0277 227300 Dealtog. 0Z77 261010

" 6556 663b W.01 1.29
60.06 60 06 71 66 1J29
5133 5L13* 5439 4J7 0 94
5Z74 SZ74 56.10 -Olfl 233
54.92 54.92 58.42 433 4.69

SVUodPFfdffto ..2611265 12890 132.20 +0^0.43Ms House, 43-*5 long William Street

London EC2RW D!rZ34 5600.
Bridge Ea (suspended)' l * - -I 1 -

City Financial Sem & Invs Ltd OIOOJF
1 Whitt Hart Yard, Loodoi Bridge. SO 01-4075966
Becfcmau hit Gm0.72pil>? 21L29 21738|+L69[7JJ65

SyantAgm 5I1W.B 2050*71591+531 -

Clerical Medical Unit Tst ttpl Ltd OZOONf
Narrow Plain. Bristol BS20JH (0800)373393taina Gwth .—. 6
Atlas Mngd Gwth ...6
Dragon Growth b
Equity High Ik .- 4k
Du. Accum -4b
EiraeanGwtfc....- 6
General Equity M- fl!k
GIK & Fvdhu Gth ^.5
Gift A Fad brt Ik ..5
Intemattoa* Ik
Japan Growth 6
PcdgwGvtt—b
ReUreman !<*_ 6
n« iiw.ni fc

Sped* Sits 6

24.23 «aOB»3b2250 22.78
25.03 25 03 26.63 *003 037
30.50 3030*32.45 *J4 0.77
61 81 6330 6b 28 -0J4 4.61

1

64 43 -65.98 69.09 420 4.61
29 67 3034 3217

18 5633
33.60 3537
24^0*2S.46 h112|9.CO I

23.60*25.11 4J5B.44
5430 5777
31.24 33.23
23.71*25-22
23.90*25.43

38.93 4031 43l10ML06I2JO

-024to.60
-00012.78
-anEli I

+052 0.00

1

-00* Z29
-0IB 7,15
-000 7.15

Commercial Union Tst Mgrs (I600)H
& Helen's. I UndershafL EC3P3DQOvl tog01-686.9818
CU UKA General J!3|61.48
DoAcaim 5
CU Income 3
DoAmuu 5
CU W*ideSeStts_5
Do Acami 5
CU Gamma 5
Do Accum .

5

CU Far East Gth -Sk
CU AuwrkaaGlh 5k
CDEmma Gtfi 5k
CUwwide Bd .— 5k
Da Accum 5k
CUGlItA Fid I* .—5k
Do Acaon .......5k
CUPr*auJmtai.5k
DoAcswn 5k
CU Pn* In* Port _Sk
PgAoaop 5k
CU Prog *v Port. 5k

5k
fuiertyMIu lliai
QIMtcrG*mlV-3k
CO GoHer loowef_ 3k
CU Quite toll f-.3k
QlQailtwSpK9B9^3k

^H6L48 65.40 -030
164.90 64.90 6934 -032
6139 61^9 6584 -027 333
6665 6665 70.90-029335
5030 5030 54.01 *005 032
5137 5137 54.94 4005 032
39.46 39.4b 4L98 -001 1.45
4012 40.12 4268 -Ofll L45
79.92 80 14*65-25 +U6 0.00
59.60 59.60*63.40 *050 134
bl 93 61.93 65 88 -032 0.14
47Jb 47.26 50 01 -LLU 4.96
4964 4964 5233 -015 4.9b
45.95 45.95 48.48 4UbJb
4836 483b 5135 -Oil t.8b
49 8b 4986*53 04 -007 5 04
5L68 5L6W 5496 -009S04
54.75 54.75*58.24 -009 Z37
55.0b 5606*5837 -009 237
5258 5230*55.94 -012 3.41

|EL73*57.18WLU 15.41

W7*X 574.9* 608.11424|265
3333 3333 3517 +8 503
403.7 403.7*42731-1.7 1.14
3563 3583 379.1M93Q31.
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UKtaenmeta-. 5$
UK tocome toe—3k
*ugd Growth Acc_ flk

totaYRd he._5kM 31
lK...Sk

38 07MMiMinM|
544h\
30 80
27.46
SS.45

23 30
2X73
7h35\
43 70

90,17
5364
46 61
6250

6039

^H40 90 +015 X28
134.46 3686 KLM 182
30.80 32.94 4057 9 82
27.79*29 72 ri)05 « 65
2676*2802 ^89 4 *5
5156, 54.95 >0U 100H24.92 4 N 307

23 24 507
8106 *1.29 3 00
46.74 riUfl 0.34
1228 *200 0 OD
53*6 -0U 253
5737 -411 4.46

14905 MUO 4.46
6250*6*42-036 131
7057* 75« -128*54
&Ll2*65J7Lx7bHj6

2330
2X73
7655
4350

15017
53 b4|
46.61

Swiss Life Pen Trt Man CD Ltd (10M)H
99-101 London Rd, Scvefloaks

Equity DU ^
Eouityta.——

J

Rjoed tot DiSt_— 5
Finedtoita 3

3796
494 0 501.4
1155 1170

2154

SgmS
5306-45
12X2-0 4
22301-0.

307
{-09007
l+0iiX51

131
+0.0 030
-0.4 353
-a4053

Global Health.,... 5k
GMul toe& Cwlb-3k
GtohalTM flk
totenwtional 5k
Global taounzs. 5k
Best of UwWcvtd flk

205.7 205 7 Z19.6 -UO 454
434J 4345 4*3.6 -XT* 4J4
268 1 2685*2875 -UO *.47
25X0 25X0 2670 -L» 909
1885 1885*WA -040 4.40
54.8 540 583 -013 1056

38.42 38.42*4058 -002 832
5107 5X07 5404HLUH9.91

8851 8831 943
66 06 66.06 7037
200.9 10D.9 UJ7.7f
1795 179JM290 7
7009 7009 75031

005 9639

MLA Unit Trust Wtogemqnt O200)H
lSessftW HmSq, MalftagMMQ4 1XX 0*22674751
Guwial h0
team& Gwth

6

imaiimiMl 6
Gilt ^.-0Eto 6
Amerin 6
EnwrghM huts— .6
fJKSctekrCbs 6
SafetyFM 5k

Exempt UnllTst 4

Cos_3k
1- flk

Exon*. Pacific~ flk

01-83677*6
105.0 1055 1113 «_5
18X2 18X2 1935 -0.71
4030 410.4*435.2 +001
323.1 32X1*338.6 +L2
90X9 30X9 514.7 +3.9

2.7
55
X3
X9
03

Royal Lmkw Uait Trt Mgi Ltd (lOOttH

&SaS£RMBlBD wffijm
'5603 5803 6237 -0J3 0.00
57.05 5705**050-02)8.48
lOftl 1085 1150 -0.40 434
130.4 130. 138 7 -4L70 303
5X92 3X92*5523 «17 Xg
MXD 143.ftd 1921 ...5 100
130.7 150.7*1605 -GW Xg
9X88 9X88 57Jl1-04710.78

Bend Trust Fto Jipnt Ltd Q700JF
XFItoyS<uEC2AlRT 01-6382433

“SlS^^^sL^'
7958 7958 8X34M46^05

-mu

SpecUiSts
UKGrowthl

TSB.Itat Trarts (y) (1200)F
Oarttou Pf, Andover. Huts SP1DIRE 0264(5434
TSSAmaricaA * 11302 13404 12196 *04 1_15
Etotamn 6 122.16 12305 130 9 ^43 1.15
T5B BritGrowth 6 6309 6X92* 660 *27 2.93
Pfffrry*1* • - 6 66 74 *7 61* 71.93 >8 pi ZD
158 European 6 *0 19 60.19 64.03 2 13
DoAcc&rt * 6231 '6X91 6506 -0.57 2.15
T58 Extra toefime—606143.165i5176D6 4J0 3.04
DoAccum, 6pZ0B 217.43 23151 3.04
T58 SmallerCm_0|^&8L 6003 6306 *<D IB'i
DO Acom 6 1 99.12 6X31 65 22h) 0911.13
TS8 General ^-tj20Z56 20542218.53

6809
5809
2354
3652
2908
2851
2906
2500

4301 4601 -014 20S
7058 7X09-Z94 452
60.71*6458 L55
2451 25.06-056 806
38559440.77 -017 0.85
30.05 3X97 *0.4b 0.43
2904 31.74 *029 L05
2408*26.47 -OJH 2.26
25.79*27.44 lb.4Z

Marray Jehartaue UT Mgmt (1

6

BM»
7WestNHvSk

Earn Small Cm—
Hone Kong
Jnn Trust—
JapanSpecial S4s^
Smrlt of the East—
PKdicSivdlrCos^
Sonpon&irua.
NoriA Amarkan ^

1O6M2150
270.9*2B8B
50.09 5X56
1020 1090
7352 77.97
2203 2340
23X9 2470
43.94*4609
110.7*11851
46.9 5002
140.9 149.9
4604* 49 8

Mildon Unit Tntrt Managers Ud Q200)F
18 Earl Stnet, UodtaiEGZA 1AL 0X0385757
Maldon General 911100 1100 112.21 <01404

UK Growth

034504 1993
9923 5955*6356 -020 X61
5026 9056*52.77 600
11Z9 UZ9 1200 +X10 455
^^82.92 8801 -0.02 508
5005 50.55 5308 -021 1.07
107.7 107.7 1140 HJTO D0O
7352 750M8O52 HJQ5 X45
46-93 46.93 5003 +025 0.91— Ill II 14X13 -ft42 904
6X88 6203*66.21Mill(257

Capital April 2BM
Capital Grwth (ri^l
(Acona Uafts)IlM. 5
EauftrtacorcuCd—

5

(Accum Unite), 5
FtaAPxmrtt.J
HbtoYIddUJ. 5
Otoe Units) 5

EssEr
*122 3.07
+ZU 0 00
«0b0 000
*027 X34
H-OOO08
+013 0831
-ax xo8
+0533 000

PLCQOOOF
• Mrptt04387Wlia

0 1260 ISli -XI 702
120.7 120.7 1200 -4.6 Z80
1552 1552*164.9-64 4 74
59.02 59.02* 61.16 -L17 1047
1430 143041525 -Z7 8.00
167.9 167.9 178 4 -80 1.47
7028 7028 7409 -L9Z 051
1270 1276 1350 -a7 000
47.93 47.93 50.94 -LUIO06

& Spaner Unit Trgrt Ltd O2061F
P0B«r4UL ChesterX.CH999QG
M & S lev Ff&Uo 5J

j

104.4 1040*112.0

MumUfeS(^p|
Gm X Fnt toll

Growth Units
Lujjj 1 I. IM
viHr* WCviTlV ioim

totlGrowth..J
UK SumBer Coil

North!
-5
5k

-5k

s?0k
.flk

MFU Mutmd Unit Mngrs Ud a40B)F
flSFoantAhiSk ManchesterM2 2AF 06,‘ ' 61300 81.77 86-99

l(d 5
(Acenm Units) <2) fl

NorUqatnApr 27 .^0
Ptoftaincc Cil - - . 5
Do Aconite} 5
Ftaf&CtaurW fl

fAmxii PidtS) 5M5c Baria tate) 5

On 11090 lOfl.9 llflJZ

Americanf 5k
(Accum LhirU)9- 5k
AmtroitM? 5k
(taumUakSlf „ 5k

UtonUhtaoTZ 5k
Earoomn flk
(Accam Unto) .~.5k

iSIISbmSm MvBb Carrie Unit Tracts Ud (0905W
WflUtoccmu—
Smaller Cos .^5.

North American
Global Tedi .1

18X4 Z8X4 1940
1400 1905 2034
12X2 220.2*1255
Z21.0 22X0 2295
965 96.1* 99.^1

68L27 6X27 7X01

•ojoMl
48htetjfltog^E^taj*D»37HF Dtog031n2209924

L ns n -w * i 1 11 Lfl - w

^XTO
PSjo ooo
HL71 1.73
RiflO06

I
tat) Grawthl

-5
te)_5

5

Hexagon Services Ud (0905)F
28 Western W, Romford BMI 3L5
Flem.Cap P'ftrik»„ Ol 115.4 115.4 117.

C*th&*ec0W7.~. 5
tautoeumt flk
High Yield 0k

5956 60.05*6574
4758 4853 5X09
3202 3306 3509

h05i

56.87 5853
47.45 47.45
4773 47,73

^kX7
l

61.92

5O06Bm

—LUN07
103

X83
X99
7.Q0
fr.92

CAcmn Units)_.5k
FafCatiCthtaf.Sk
GHL&F.L flk
(Accam Unite)_3k
QaUu -- 1 - fti.

Oton'itoSSfl-flk
Income *^ Sk
Uton Unite) 5k
tot* 3flk
(Accum Units) 5k
MiSmillvrDiSf-flk

Higbcllffe Unit Trt Mngmt Ud OIMHF
Saddien Hs, Gutttt Lft LfiadoaB2V68R

~

HlgbdlfTeGdiA*18^1804 1854 18.
0392 412144
751 003

Hill Samel Unit Trt Mgrs 02BQIH
MLATowerAddtonbfRMd. OnpdM 0X686.4355

695? 6937 73.971British 6
Caoftal — 6
Dollarf 6
Eiuoamn V
Fw&* f 5k
Financial 6
GiU & Fad lot toe-

4

High Yield 6
Income 6 Growth 6
hftemJaBJ f 6
Japan Techv _b
Not Reonroesf 6|
Porttoito6_~^6
Srcsrity 6
SmaJlerCtas.. .6
ScecJalSIts 6
(JK Emerging Co’s^0
USScMJtorCcif 6

1262 126.2 134.9
1970 1970 21X2
1590 1390 1493
16X2 16X2 1720
4563 4563*4870
2631 7611* 2732
9458 9458 1009
1240 1140 1220
150.7 150.7 26X1
570S 5755 6X22
49.73
154.49
2473
136.7
1373

49.73* 5X18HJ6
2473 2643 X60
136,7*2463-43 LQ8

11373*14640 -20 107
- »Qomm

28.74 2958 3Z02XG4UD0O

1-088X89HI 105
0.90
0.00

I+Z0 000
1-7.7X88
MU9 933
1-10 436
1-10H
l-XO
H156 O0O

Mercnrj Fund Mangers Ud QMO)
33Ktog WRUamSL EC4R9AS 01

1.77 Amtafcan Growth m_541D9.o
(Accum umts)
American Income „
(Accum IMS) _5
American Soa Cos^ 5.
CAccam Units) 5l

Jupiter Unit Trt Mngrs Ltd C090SSF
197 Knlghtefaridgk London 5W7 1X5

rlean Cap 5(1000 1020 1095——3 86X4 8731 9267
k&Gmraf_5J313,9 1153 1220

SnectoJSRs 513236 3Z78 3407

Key Fund
S3 Fteaitaln St.
EgultyAGcn^.
Income
Gilt & Ftoed Im
Higherlucumn,.
tntsnatJoiial
ScunerCo's

Ltd (1200JF
MUZ2AF 061

mKmSJb 6X60 65.76 -aai
ZT5

|
94M 96.00 102.40 -430

n=fll 6852 7130 75.64 +Z«|4240 14750 157.60 -OM
6958 6953*73.70 -0^1
6108 6437* 68.441+901

1

.79

.03

KMnwort Barrington Ltd OlfMBF
10 Peaeftortti Street Loom EC3

|5XW
SM7
1070

Extra income—
(Acqidi IMtd.^
Gilt Tie*
CAecum (tofts)

Global rneome ...

lAounVailil^
High Yield
(Accum (tofts) ~.
SmllrCroOto^
(Accam Units)

AsncrSmllrCas. .5k
(Accum Units)

—

North American ZJ5
(Accum Unite) 3

UoMnUniti),

(Accum Unite) 5J

Fund of tovTsa_5 J

CAcaum Unit* fli

General
(Accumulate) 5 i

IflU nmemmrw ft]

(Accum Units):
Japan
(AccwaUnHs)—

!

uSwalmf
Pacific 5h
(Accom Units) fl

SmaiierCm 5
CAcorni (tofts)

UK ExjdHt Growth
tfesom Units).-..

157.9
2923
LZO.Z
266.0
48 86
4950

57.76
5901
5158
6X09
7403
7522
97 42
1230
27.47
3659

5X67* 54 96
5447 57.95
107.6* 113 6
2220 234.9
1585*168.4
2930 31X7
122.4*130.2
27X0 290.4
5047 53091
50.92MBB

hUflJ

R46

5437X007

Ibttaim Unit That Hasten Ud O20WH
AMk 5 Rayleigh ML Htaoa, Dramwaod, Eat

7300 Dealtoa277 261010
UK Growth T14-D -.616057 UJO*£506 -03(2.90
UK High tome bi39-26 3907* 4Z04NUK&2B
lWhhc Hart Yd, London Pito - SEI IKK 0 -4075966
toll Recoveryta_ 5(4236 4256*4758 +3(Bp02
t*U Recovery toe «... 513004 3004* 3436HONT102

Mayflower Management Co Ud 06MJH
Ro. 1 IaoM Bridge Uwdoq. SE19QU
tocomeApr 24 5 3160 32*4 3450
Genoral Apr 24 .—^.5 248.7 255.0 27X1
toteraatm to 24.^0 1327 1354 143.4
Global Ira Apr 29_5l4534 46/40 4955

PMcal teartmits Ud O2e0)F
1 Wbltfl Hart Yard, LogM SEI 1NX 01-4075966
fkalthFM 9_.0 kl44.«5 44.45 47.94I+03U5Q

H
1-2802060
+140 0.00
+100 zoo
*064 X42
ri)J7 3.42
*053 0.00
1*05* 0.00
ML44 3.07
*043 0.07
1-047 1.48
(-044 X48
"-0X 0.47
-020 0 47
-0.76 458
-083 458
*640 406+« 4 66
-5L+Q 207
*520 207
-Oflb 7.76
-000 7.7b
-274 407
1-081 407U &o

15 842
hL20 455
K20 455
4 40X19
468149
frLtt 900
•XBOO.OO
*062X48
•061 1.48
-055 3.90
-026 3.90
+L70 223
l+LBO 223
-030 0.99
-0596.99

(Accwa Unite) 5k
Smaller Ctfs flk
(Accam Unite). Sk
Special Sfcs 5

k

(tara Units) 5k
Tokyo9 Sk
(Accum UnHsJ 9- 5k
UK Emily flk
(Accum date) flk
USSnuflerQftf—flk

P<9

INM SdMrader Unit Trt Kagn 02MJH
Tbe BUtoa Centra: Worth Hartoar, Portsmouth •

Enquiries: 07D537agg Dial too: 033)5387739MMMHMZ7J6 2756* 28.97 -025 L42
2807 2807 30.47 -009 X42
1510 15X7 164.9 *930 X71
1672 169.7 102.0 *0JO X71
4706 4858 5X63 *002 L94
46 46 49 29 5260 +0.02 X94
12X2 1220*1300 -OjW X00
1273 1280 137.0 -800 LOO
7263 73.66 7801 -042 6^6
8707 88.93 94.90 -CU3 606
|U90 122-0 130.4 +250 -
PX94 3X97 54,99 -oS 178
194.90 9*90 1004

37.77 37.77- 4O0lf-£»N
®.49 SDilO 5X45 -Olii
E2XS 1233.15X4 -0 4flE29
Z636 26.M. S02+OO7to07
57JJ. 37;42

, 4050 *017p07
1
199.7 2043 Z17.7 Ojof -
9224 94.00 1000 HJR\ -
95 93 9702 104.9 *XB0| -
365S 3655 39.06 *4 05 1X66
3929 3929 4224 *0^5006
5X16 31-16*3300 ioJo
3328 ^28 35.78 +432
77.13 7804 8X24 H-06
77.91 78.63 B4.06 +L07 -
1392 140.7 1500 +X00 303
229_1 23X5 246.9 +L70 303

150.94 5100 5527X0711 -

National Provident lav Mgrs Ltd (ldMHt
ABGraceduirahSLEC3P3HH^^HMHBHI

SnattContotsId^fl.
(Accam 9
WfttoeAtotoc—Sk
.*V*eAlitota.-flk
PVectititatfuOa
EuropeCD — 0,

Koog KongU),,., . 0
Jamb) —

0

UK (2) tJ 0
USUI-
Canada (z)~
-tamodlttostt)
Grid(d
SunAHatold
cWaond
Dupoeb.

96X2
115.0
297

J

8904
1172
13500

f9309
97.93
2693
99.63
189.4
47.73
94 85
175.7
80 61

17958 8504 -646
9612 103.4 -00
115.0*123.7 -0.7 CM
2975*319.7 -50
8904 96.28 -0.45 ZS5
118.9 127.9 -00 3J3 1

3SS.6 382.4H 277 80 B.91
09 100.6 -0591X23

74.66 7406
8X46 83.46
157.98 8X88
5855 5906

2697 283.9 053
[4936*5X62 *0OUTDO
1903 2D40+O.ZCPM
[48.92*5201 -LIE|70O
9758*1040 *Q06Br
175 9 187.9
8006 8618 *G59M^^8028 -q+OE55

169.74
6X98 -ftlTOfl
|6Z17UiafiH

^ JhlQHL71
DoAccum 6 55653 361.35 384 42f-i 82\2.?1

f_5 4648 47.02* 48.90
Atama 5 7309 1*jMS
TSB Incnn*——-6 299 01 303 48 3&.8S
Do Accum 6PO0.65 51606049 21
T5B Pacific 6 262.18 26651 283
Do Accum „6 ZTZJ9 277 09 294.78
TSBIuternattois*...6 572.06 372.06*3°*81
DoAccum 6 47X37 47X37*501 46
758 fUt Resauroes..6 67.24 6837* 72.73
DnAcopn 71.45 72.64* 77.28
T5BStdLd0cpS 6 8856 9050*96 07

1*002 7 21
*004 7JZ1

1

M.94 q.46
hX59 4.4to

\*2J*
+2.71
-JO 0041
-4sn 054
-Or Z35I
kizjs
ho 02203

- DoAccum .... bQOLflfl 10375*110 J7MH»fcL03

Target Trast MngrrLtd QM01F
99 10631-8411. - Target HftbWnoe ta Aftavy, Bocls.

0296

109.4 11X0

1 55JO 55.70
H3607 3607
t*9Z2 5055

m

CAccbsu UizUsi 2
British BlovCtdp fl

(AauaMMU) 5
Eurapna Growtli ^-5,
(Accum Units) 51

Eorocom Income^ 5
(Arturo Unhsl —3
EceroatApr 26 2
(ta Unite) to26-2

(Acown Unit*)
Gift
(Accam Unltd ^^.5
Hightoconv -^.5
(Acquit Unite) fl|

HlfhlMurest fl

(Accum Utote) 5
hftome— — 5
(AccumUd* ^
iRuutioul 1f1 t 5
(Accam Unite) 5

PorttoJlo..H
CAown Unite).,

UKSsollcrGa's.
(Accum Units)—

1090 1160
Ill60 1213
45.41*48.44
55D9* 58.76
4402 4700
4524 48X3
4604*47.74
46.91*48.111
50.43*53 80
52.07*56011
11555 144.6

U62
45.41
55.06

[

44.07

m\
50.16
5206
1553
142^
&8J3
7559
537.8
554 4
348J.
I60ZZ
0300
fiSzi
4918
5306
4X75
47.90
113 B
140.0“0
1.9

1

Z05.6 205.6
21X0 21X0
0X690Z_79^5X24M
5051 50X4*5309
5X21 5X24*5406
28X7 295.4*315.11
326.9 3344* 356.7

1434
68.13
7559
343.8
5645
35X4
606.1
gu
1 LZ 1

152.91
7206
00501
352.7
578 8
374.9
648 6
87.94

11X8X
149.41*52.71
53.82* 57,41
4X7^^H
47.9ftu 50.1

113.1H
14X7
303 6

I4459W)
150.934*0
1122.8R
15X 2B
32X7
4130
219.1
22^9

56.79

52.67 S7J7
515402 55.78 5900

Itaf.3
jOtof^.5

fftPf Euiiiwan ftrrM 5
M PI European Dfct _ fl]

HFlFarEaatag^S]
API Far Eati Dtstf-IT
NP1 O'seas Acc 5
MPI Oita DHL 5
API UK Acc 5
NPIUKOW 5
«F1 Wwtoeta 5J
NPIWwMvDisi— fl

69JL5
UftUlX57
+0JU11S764.05 6500

61.41 6252
5900 60-29 64X4 -0.C
3804 3932*63X1 -0.40

1180 120.9 1280 *100
1XA.4 1200 128.2 +130
0®0 8Z10 874.0 -2*0
64X9 6540 6963 -LBO
46X7 4740 5043
267.4 274.lto29l0n3
68L25 6907 7453USB

65.74 67X9* 7X59HUfliXOzI
iHorakh Uto Tit Mumgew QMOWI
PO Box 124, 51759 Rose Ldoe. NorwfcA M036QZM
UK Equity! 0 9Z67 9406 99.64 -056 307
UK Equity toDOOVt -.6 9Z24 99.98 99.98 -OJC 4X0
UK5RMl(vCa'».^M6 92.46 95.42 10101 fLU 104
tatemutionaT 6 147.16 148.77*15857 tl3lL84
Pacific 6 (38.48 140.07 14901 fZ8t D0O
Socrth East Aston— 6 [9400 94.00 100.00 - >50
EUOM1 601X08 12Z72 U9.3 *03* X07
MbAmerican 6000.46 1OL3U07^1+UMIX57
PK EMU Trast Onr Maul Ltd OLOWF
4. ForaSum, Loudon. EC2YSEHH
A/neroa- 4] 32X2
FarEastortf 4D69.9S 17400 IfllM
Growth? 4E7537 17700 187051^.1
toeorntt 4p5ftIU 15905 147-MHH
SrondZnvtant 416402 65.99 68.B

t P<*f^ Par Wad. *Oua ling dqy: TtoxM
Petri IMt Trarts Ud (IMOM
tes&l®?'0"4
Growth 5|113J 125.7 1210NX4C01

1

(AccoS Unite) Si1800 iSfl 194xUxoBS|
1740* 185.frRGtxKl

1710 1740
316.9 32X9 342.1teMsES

11X6(-03 —
39.02 «Q61 0.D7
1403 +X4 • -
10X6 -0.1 L24
72X6 -X22

-009
9X98 *029 0.07
36.85 - Q ift

50.60 «053 0.07
50/40 +0X5 004
67X6MJblUL57

SDfl IMt Trt Mogait Ud.Q2B0)F
but.tan—to- 07)05387730
13±1 1320* Z4DL9ml£|

1080
1
22X0
129 3
246.6
606J)
1199.9

Smaller Go's „
(Accum Units) .5(192.0
T*ge« 5| 77.18
CAcrom Unite)? 5 77.96
UK Emit* 5
(Acoaav Uutfte)

UKSmatfC^sEx_S
Eunpifllt

UKGmrthXll

r394000
American Lagte._~5
tewBi. 5
CcmiMXlHy 5

"-5

Enro Spec Sits—

5

FtoxncW 5ewtabe—kS
GtohaiOupsAcc 5

r
Gold bywtH flf

Gold ACC S
—— 5

Pacific lac 0
Pacific Acc S
PreferenceShare -h5
Special SHs S
UkCoUnT 5
WbrfdlDcoov 5
WorUhrideCaottaf0
Eqhvty Exempt 5
fipjfyFifujn^1 f

7J31
7518
88.0
1440
1702
97.73
3Z64
64 84
6553
43 88
8X27
1084
155 8
1390
173X
25 01
109X
10X1
5755
1682
134.7
256.4

DeaJtoa
7331 42
73ia 7 029
88 0 9470
1440*106 0
1702 183.1
97.73*105 2
3204 3520
64 84 69.79
6S33 7031
4308*47 09
a127 4720
1084 117 0
1558 107.9
1396 1505
173 1 1865
2501* 270
103.1 11X1
101.1 108.9
5755*61 44
1682
134.7
296.4 2765

101
40* L02
hoxo 100
-X7 6.40
hO0 3.6849 0.66
hOQfl 2 36
+026 0 80
«2b 0.00won
-LSI 100
-04 457
+2.4 QJXf
+10 0-00
+X7 0 00
hOl 765
Mil 1.86
-0.1 104
ho 07 4.97

181XH05 X69
144 9 -1.9 X97

-8.0 X97t
.

U? HWibMai

‘(Aczxua Unlte)?^. SI
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tacome Fund lei

ttoewriy Series A 01.
Pmoerty Units UX 1

FlNKbl Fund la) ..„.
ManwdSertosAClX.
liamned SeriesC(i)_
Managed Units (z)—

J

HighVWd Fond *iX..J
Money Series A (x)

Money Units Ui
EotfkyFend^---——

1

Fixed tall Fondle)
todeied5ec. FdUJ.
Einooepo Food Ui
Natural Resrto FdU)..
Far East Fend t£J

Smaller Covul—~~.
Spec. Sits fund'll
ttvgf Cm Feed
Japan Techa) •• ..—
Global Bond Faad(d._
US SmallerCoV
Pemton Fnod Prices

315.9
437.6
370.7
6615
3085
3683
244.7
6485
4123
1078
256.1
407.7
235.5
L2fa.B
446.1
200.0
462.9
457.9
350.6
1870
215.8
1153
10X7

1360 5
339.4
3465
23501
332.6
460.71
300.7
6045
32481
387.6
257.61
683.0
434 0
2083
2606
429 2
24T.9I
1335
46981

4873
482.0
5786
196.9
2273
122.4
107.1

01-6064355
6

-43
-13
-X7|
-4JX
-47
*0U
*05
-43
-XI
-XO
-18
-50
*0.0
+0.0

Zi
Si
-33
*2.0
-8.6
-5.0
*0.4
-XB
*00
-03

OO

Property flee.

Gcntnl.Acditart UnW
2 RoarerStseet. York Y011HR

UK tatty—
rutd tooevecL

- SMOnPt,Peunftokd
l Hna- CtteuitadF^TfanB

^Djtorijj! MhI
|ffM18yEJ rPl

_3tt_Fd_Ufo-^J |MLy
- AcUve-SHs Fd i

—•—

—

OWI— mmmmtmmmmm

Bu(L
Stag
Grit

worth juvfcmi

—

mm mProperty.. ....

kdu-tam
Fat
UKEdBUy.:
nndiQtirea
GiU Eogid W01 8?
S T̂

:-r_-rrliSS

•SH..737 81
027.22
426531
27130 _

IfoeRsl

1AJA 1542
1638 - 17.0*

2-07

WJ,U

X3*.££
1X21 1X81

24159IW
12-44

073063281
liitfev-Ufliad
Cash Booth

IntemaikMal X-—.JJMuilr
Japan

3063 ( *09f
16&4I- *X3i

Prel982
AHM Lift
ywjy..

esf^sJSTui«^ .

S-Way Managed....^..16063 -60UI <^901

Mixed
Gift Edged

updi-.Mi" j*

1357

Albany Lift Jbnmc C* Ud
State Lttf. pawn Eta IAJ-
Lift Fends
Bm BurMi FdAcdiL

totirwltoLFdAalti-|
Fixed tot Acdti —
Guf Money Fd ActtfJ—

|

dtoflfc tyicQM
iaj ManFdAcm-i—

UklmHrCfiMAGE0j.a
Ewrt<*ri «**
Global Mcott-
Sanrlic Metro..^—i.—

saatw-r1

Pactato FdAccUX
PrasfdAocU).^-.
MiHeanituiL'

14_«-
MttfuplttafA«U> l6?2-2

13X9
1024-1 1077'

Si

3

234.
XO

sS
U4.0
7988 4
367.9 .

I«a 122-I e1063 " 112.4}
L1Q2.5 IP75
1083 1145
Mff
1853
\MM
3234
9601

SUAttC!!rJ
;

Euro fd 4iCCl2>.

—

P|m4>qL A«U>.-..-
b Money PnAcdzir.-.
NfgPtoffrsC
Hkfliban Fd AgctiX .

ffilf 6|pivHiri —
Jao Pe-i Fd AncttXv-.
UKMtt C* I Fd -

.

EinnpiUrtMetfg-—

—

GOP* Metro...—-
Metro.

UK Metro—

—

NAditPnFdAaCti
% ilXI 237-4.

P^tUfttofdAccUi 165

1

SSJ&siiii.'iSlii j35*
ceta P«— ,
Pror Pwl Fd_

AptfSeoIhrQTX...
Europaan —
rw —i i r
TiWIaV Vwni|

Contniblev
Fen NUn Acc —
Pen OK EOdhyAcc
ha Ffkfld Iniio......
Pen tod-Lbrierd Acc

PenPnjp,
Pee im^ Acc..

O
PcnJapee Ace.
FenJapSjpGAACL,.
Pfen Etmezti Acc. 1

Pm PsichIe 4
— PVoCou— UbleiAcc....11052

Pen BUap5ocAcc-
ffen Unit bad WPAcl..
PmAlHShan Tratikor

141.9
1093
227.4

Life AssccCz)
09046RB982

140JF

1145m
200.7
233.7
1205

152.1
1195
9L8
147.1
1483
1085
1204
1043
175 jb

2389
142.0
1233
1405
172.0
1305
102.9
1873
170.4
1160
13X6

10X7
104A
11X0

1608
125.7
065
154.7
1560
114.1
1273
109.7
1848
2513
1405

l47_B
18X0
146.7
1082
I96 0
1703
12.0
1385
1105
109.1
109.7
110.7

Property Cap ...»
PropertySer A.
Prapvt) Ser 8

—

Property Sar C
Managed Acc._
Maiayedta
ManagedSer A....-
Managed Ser CX
Managed ScrC
CnaramccO Acc. ^-.—.4
GiAmterd Cap..

Guaranteed Ser R-
Guarameed SerC.....
taby Acc

• I

tatty Cap
tatty SeeA
EQattvSer B
EguvSrrC..,.-
Flied Hit Acc. - -|

FUed Int Cap ...

FI rod in Ser A.
Fined IttSer 6 - ---

Fried Int Ser C ........

Gcnenl Portfolio Life Duct Pic
GmoMl Portfotio House, Hartow, Ebb
tiff Fim

0270626262

04!

PortfoltaFtf ACC
Portfolio lav.
UK Equity

Smaller Comoanto. ..

rar Eastern. ... .-

GIKPU&w. —..

Fiaoedim. o*p - - --
WrIWJ

...... . • .—. m .J
iMft-Unked Gilt..

—

ILsnaged
tot Managed. ....

Gamut!**
FramliagCDH

FtoHIty
GtftoowilMPP—
Midland
N. M. tahscUJd
High Street tatt?

—

Wgh todUDc tmHty
FontonX CctaUl—

J

taw. GlobalOn
f^CtiElM Mogd Curr 1

523.1 S23J.
5233 550.6
283.6 208.7
1733 182.0
1883 lse3

_J1053 205 7
4145.7 1534UU 116.4
1405 147.4
128.9 1353
1303 1373
2204 2323
1202 1265
2UL3 220.9
1635 1028
118.0 1243
1377 145.1
126.4 1333
147 6 1554
003 , 95.7
1607 1003
113 4

»•
108j6
100.7
06i

itS

114.4
1105
008
114.4

\

1015
1302
1124
1009

+X9
*X9+U
*07
*01
*04

*07

*00

*08
*07
-0J
*06
*0.6
*0.2
*03
*06
*0.7
*05
*07
+0A

*01
*0.4
40.4
•Ol

Indeied Secs Cap ..

.

tnaerodSecsSerA
telexed SeesSer B. ..

ridtrod SenSer C
toll. Ser A . mmim.mmtmmi

tatl.ScrfX^
Mi. 5erC.;
Dollar Ser A
Dollar Ser B
DollarSerG
fiwgwS^i-,
European 5er 8 J
Eurooean SerC.....
Fx Ejq SifA
Far East Srr B -

Far East ser C
Mm Curler A. .....
Man ton Ser 8._
Man Cimt 5^-0-
BuiMl* SocSv A.
Bandfog Soc Ser B
BaUdtogSoeScrC.
Smaller CD's Ser A.
SmalTerCo'iSa-S .

—

Smaller Cn*s5erC
USSmaller Co'tSfrA-
USSfUllerCtfiSerB ..

U5Smaller Co s Ser O.
torosunefll TrtSer A..

.

foKSLTttEt Tst Ser B...
inurtment Tfl.&erC

—

599.0
374 4
27043
204 6
223.0
9115

gzo
7.6

1205
1943
358 0
233 0
155.6
1063
131.9
7253
446.4
236.41
114 4
2996
3880
2655
1*04
iflb.a
1473
156.7
1193
147 0
1145
2245
2003
114J
1600
14X7
1116
1212
2P-91243
215.1
2373
118b
107.6
162.0
1n> 1
1389
1607
1004
1432
1265
1152
1152
1323
122.4
122.7
1U2
1063
1063

_ Honrnwom Friendly Sodcty
PO fla» 04. SflriMftold Avti Harrogate,,0423
HFS Managed foi-TT1110 1144
HFS Uauoed Fd I U2.1 110 0
NF3^iEras MoodTdl-J110.2 lltoOl
MnrfcetMaetarfciwia«rtl3a«togi Plan
MF5 Managed Fd XT-JXIXQ 1189
bFSIttb«fltUe90FtfL nJlC84 U4jl

23^7355

0737242124

PcfiURtatar- i
Pen Cfefien Lmilty—

j

PenSmallerOda
Pep fMrZuusn
Pen Cmooeen
Pm North American

—

Pen Giri
Pen Fined ImDm

.

Pen Btog Soc

.

J

sab-id
- - PICK tot

Pea FrasnUngtoo,,....^
Pp PtTpttaax^^

—

PenFioilflj.
PmGri<i» Mtau,
P» UldUfid
PmU. M BnttocMld..
Pm High St-EgnllF—
PenFotttgeACwaX.
Pen Infer Global Conn.
FtoRcMMIfoidCtarv....
HK Bftljf.

Pm StcwL hr+(7^.n .

PnCSBmr6lrrt„

3499
106.4
2288
2363
1633
117A
160,1
1544
160.1
267 0
1338
267.8
2M.9
1203
1543
134.4
1608
896
192.8
122.1
11Z5
1120
1842
90.4
130

J68.4
18
13

1723

178.1
1630
L686
28X1
J40.9
2820
224J
1362
1623
1416
169.4
04.4
203.1
1287
1183
118 0
1090
1047
137.1
114 fa

I10LLI

*02
+X4
*04
*09
*0.1

*2.7

«X2
*0.0
*01
*0.7
*0.8
*03
403
*0.9
*09
*0*n
-1.0

+1.2
*05
-0 1

Ideal laamncfi Co Ltd
Moor Green LaatjBinzijogtim 8 02140^4101

z Managed Fd.

Inter! ife

149-151 High Rd.
MajugodFind. ..

fodOD Mngd Fd-.-

Co Ltd
nmiRUbbPj

9J.9 103.2]
—105.4 10051

01-5077366
*0-2 1 -
*031 -

Fur other^toesptoamtalcgtae0270 6?hA2

Irish Life Assurance Co Pflc

LcmQhcw Homa 20 ChljVeK Sx EOT
Global Managed —
Global Egutty ...

Global Fried bttarest..

.

Global Pmeny
Global Cub. ....

—

Uoiveisai Security
Uoifcndl BaiaBficd..^-|

Utlifrtai QpJrtPr ... -
Umecntl UK Eovitjp....

UmwI Euro Eevzfe-
Ueriervsi N Amer
Vntwnal Japanee .._

unterui Pacific.•si
Unhr toll S\p*C Six . .

UnrilmJ Fdto!
UniwrWl Property—

.

UnhcrdiT Cmn —4 ^•juJ

3S2JB
3073
322.4
2001
146.4
120 6
USB
1223
685
1183
200.2
145 7
1023
12X0
1308
032
1053

37X4
41U
339 4
220.6
154.1
1126.9
12X9
128.7
RXZl
1243m*
153.4
1107.9
1293
1375
108.11
11X4

014381731

r I

1

in v ',v--.

. . - „

.
v

-1
•'?*;•••.> Jr .

.--.-car-:--

fifc * Wd

01-4880733
IHA Uft Aswanc*Cs Pic
ManagMPm Ser 2,

tally Pm. Sent*7L*-
dtttatdPm Ser.flL
Property Pm. Ser. 2....

C»?Pflal»Sfrif5Z_
Seamy Man Pen Ser X..
Bai Man PenSeri.
Dm Mao Pro Ser
UKtaiiyPtoS«r3._
Inti Eoxrily ProSal
Fixed tot PpSh3M..

Property PenS»3
IbmiPmScrl'-

—

540.7
16443

1

4226
228-0
2043
1139
9722
1106.7166286
5S3
422.61
Z2&D
2043

5692
67&1
4440
2400
2150
122.0
b023
1123
66175
746.1
4443
240 0
215.0

The LAS GriMfe
10 Gwrgv Si* EMdltfl

MaittpeFwL.mu
UK Emily.
Property.
Uapeji urta.-^-
Fued InU
Gfiarafittfd.n^—M-
JJOM
hh)rtbAnerla_.rt»ll

Europcv.. ,1b.mm.1
FarEjtf. —
SMcjustmris...

Managed

2433

Soi
su
0088

JUW
...j208.6

150.4
lOftJ
90.0

256.4
41X9

221.0
1041
3730
1178
2196
158.4
1)4 0
9431

ItUfmxtlonal — j

Monty
Flwd h
UK tatty-
Nortb Ancna.^^i.

FarEm - ....

broker LiftFmfc
OfttNa Martin WoHkTd-

EPiSartSlKl^Tr
Frtoer Japu 6 GCMtsI

«

Pact Mnugri.........
taieCaiuranvL
RLF hn-| Mm Fuad_.

163.0

jL7
1523
157A

. 2373
..J1083

1161

J

808

17X6
1560
1507
1*0.9
165.9
27X2
114.0
2050
170.0
85.1

PIM5 ==--»—
DaridTrodd FtoSfanrt-.

115.7
105.9
14X2
250
1053
1013
1023
72A
84.7
106.4

1213
1U 5
148)
264
11X2
106 7
1079
76 7
003
112.0

Lancashire & Yorkshire Auce Society
Moorgau Pall. Mtnrgaie W. Romtiam 0700^29191
CnlulScoR. 203.02 207 16)STM Portfolio 124.95 127 SO
Unit Britov^ 8937 0130
tovpxor —19X91 93.791

Laorattan life pic
Bam+ood. GloucesterGL47R2
LiftFmris

-fonnaty Imperial Life

Growth Fund,,*—

0452371371

Managed FiL..

Fixed im-B M m m

Secure Cao. Fd

—

Eomly Fd. .

Property Fd

3303
2703
261.6
2000
813 4
241.7

350.0
294 0
275.4
210.5
8562
2544

Co of Cauda

_ Fill...-—Ml
Gili-Cdged W-—
Pioperty Fd
HlghVWdFd
Money Mkt. FX.-...
Ind-L/nt Gilt Fd...

UK tatty Fd. -—

-forourfe imperial Ufo HJiO

Inti. Equity Fd |204.|
Japan Fuad..

H. Amrrtca Fd

Mmoed.
Gtd ft
Property _^43L4
America! ——...

UK Evky Fond.——.
HtehTldd-^
Glli Edged. ..... .

Money .........

Inttnotional—^H
HenSmcNr Active
Pmetaal Active.
Tri.tov Bond
Fhtal
Growth Cap.
Growth Acc. -
ActiveGnmift.
taKlan Fondt

1120.7
-furrocrtv imperial UPmMn Fd Serto 1
Pm MnFd Scries 2/3__
Pm Property Fd
Pm Gill -Edged Fg....,

Pmind-LtokFd..
Pm Manor Mkifg ..

PmUKEosttyFd....
Pm Inti Fd

183 6
147.7
203.7
240 1
132.7
130.3
297 7

227
1097

11933
1553
214-4
252.7
1397
137.4
313.4
2153
230
1155

*02
*06
*03
*0 z
*06

*0.4
*02

*0.0
*0.1
*0.2
+13
*03
*03

TrkkniLffr
7

3456

4648
15219
1
280.8
276.0
2£fc» 0
1550
163. fa

1553
339.2
3158
1027.4
107.8

3743
363.9
4543
269.0
409.4
5495
3051
20X6

SL2
33

177 6
163.5
357.1
332.5
4500
113.4

*0.7
*0.4

*0.1
*0.4
*1.9
*03
*03
*05
*09
*0.9

*03
*03
*05
*0.1

12711 *0.2 1 -

314 1
314.1
195.1
153.6
1342
139 0
286.0
3335

34X
3306
2054
lfaX7
1413
1463
30X1
351.1

*0.5

*02
*05

Pros Equity Act-.
lyunf u»J“ ULl HhWI mm

Pens Gilt Edged.
Pm Den. . ...

Pm Ply-.
Swiss raid Fund—..

WnoMdi Fud. .......

Hmdcrma Pros.

PeroetnaiPm

-formerly Trident Ufe

*05
*0-5

6020
575.9
374 6
336.6
510 7
158.9
170 9
1743
217.4

6338
6063
3944
354 4
537.7
167.4
1895
1835
228.9

+12
*09
*05

-03

+L2
*0.9

I Legal & General (Unit tear) Ltd
- 2 Mootcftore Road. Hero. BNS15E
- British Qpctf Aeons.. _.l 111.4 1173

BMgSoeLU
Cash Accsm
EorifeAccra..
Earopean Accunt
Far EaienAcoM.....
Fried Accra -
tadro-LtokM Acoim..-
iMCTsatiOMi Acajm- ..

Managed Accsm.....
Nth Amcriun Accam.-
PropertyAccsm
WwueOppvAcaro

1203
1903
6625
131X2
2625
376 to

1308
380.9
50X0
148 0
307.7
102.1

697.5
1371
2753
3065
1377
4105
527.4
1558
323.9
1075

Prices toe loltiti ItohsTd.*0273 724588

*0.2
*0.1
rl 7
-05
442
-2-0
-C.4
*09
-0.9
*02
-02
*0

Legal A General fUirlt Pfeaslons) Ltd
Klvnd Hovg, KrignraoL Trihwrtti, Surrey

0737 370370
El BMg Sk. Lnkd.mil268
Do. Accsm. -..-_™..4l46J

224 8

* Oo

Eiempt Cmb talL_. in
Do. Accsm. ..m....'

Exempt Euty- Intt

Do. Accam... ....

Exempt Euro lolL^^...
Do. Accam .. ....
Exempt Fir EmTnloiX.
(Oo . Acuun^—i ..... 1

Exempt Find Irtit—

Do. Accra. .. ...
Ex todex Lnft. ML...

,..-41480
- Exempt InU lottUi.
- Do. Accsm ..... ... IN J279.0

549.8
BOL-2
162.2

Exempt Mngd. tah.....

Oo Accina -
Exempt N Amer. lilt.

Dp. Accum. JLBI.B
Exempt Prep, inlu..^-
0* Accam . .—
Sf> Desmlllntt
Do. Accum..Mn Find tah
Do.Accian~
AggirotttGmnih ton.„
Do.Acaro...

327.6
7573
11056
1335
1405
273.5
3065
575 5
5473
1189

214.1

J7O.0
168.4
217.0
02-0
081
1065
1075

Prices far Series 2 Peni/et
For other prices TcL 0737 370370

1335
1540
236.7
344.0
797_2

llbl.7
140 6
1575
287.9
322.7
J95-3
57to2
1252
1558
225.4
294 7
5788
043 4
1700
101.4
267.9
JW5
1773
2204
96.9
1033
112 2
1X3 2

*OJ
*03
-05
*03
-5.9
-52
-2.1
-1.0
*36
5.1
-33
-3.D
-Ob
-04
-0.2
*0 b
-34
-15
-08
-03
-0.9
-UI
-02
*0.4
-05
-0.4
-05
-0.1

Liberty Life Assurance Co Ltd
Station tot New Barney
StiSccA—
Managed....

SoecialStts—
towmotional
Efirtwein Fixitf

Amerkaa-^..
Pacific.

Hied
indexed untied Sml._.
Intel Cbnenqr

37 60
30.70
25.05
38-23
38J9
40 69
1X16
2X07
4200
3450
24.97
13 47
17.66
2147

3058
3232
2732
4035
4031
42 84
1L75
23 03
45.15
36.42
26 20
14.18
1859
22.18

01-4408210

London Menmity & Got. Ins. Co Ltd

148 5
j

^Ajf
35^

123 81 *501 -

Londoa Life
100 TemptoSX Bristol BS1 6EA 0272-270179

Ecptty . ..m.......„m.

Fried lot

Property..^
Depmit ....... ... Ir ,_
Mixed.
bxttftSudc

Airarocro-tatet if

'

Fri^lnftm'U^^
Property (Al..n^s

6080
254.7

3067
342.4
188.4

*68
*23
*02
*02
*4 to

*08
*2.0

Deposit (A)MMOX
toder Srock (A)
taumatlouHA)

1423
114 0
1445
1180
132-2
112.5
118.7

*2.1
+10

*0.2
*1 5
*07
+13

EourtyCPl
Fried tot IPX
Property (PI. ....

-

OrooshsiP}.
Mbed m
bMea Stock
inunationai CP>

473.4
3069
2*1.1
20b 2
3435
1602
2085

*83
*2.9
*03
*03
*4.6
*0.4
*2.4

Loffifeiv A Manetofer
Wimlide Ffe. Ei(ur EXS IDS
mmmm M.ijClO
larektmniTnm FdUl-
Prooerir Fd (i>

Fixed interest FdU)....
Eoulty Fd(ti...
totcreai tonal Fd&}.„.
American Fdlc)._^ Ib .

JapaaFdfti. .

Cxnspsxn Fd GO , ...

Gtd Drootit Fd UX
Ffexi&ie Fd (2)
Moacyntaier FflCti..^

.

Cipkal Growth Fd laX.J
Exempt In* T« Fd Czl.

Exempt |p* NamSbUX,
Exempt Ppty FdtCJ . ...

Enxnm PolyHem S&i)
Exetnpt Find tet Fd IrX
Exempt Eoulty Fd (al...

Exempt Gtd DroFd til -
Exeiivt Fum FdU)
Exempt Flex Horn Steix]

-

Exempt Mixed Fd(x>H

465 6
17D3
1645
2393
186.9
105.0
2003
100 7
1S&2
2755

937.9

293.7

140.6
256-2
1343
4473

2068

Acc
6125
219.4
21X0
3094
2403
110.7
2203
11X8
1943
356-1
2043
040.8
1287 8
1227.9
4043
1850
103.0
351 0
IBS 8
6143
5854
243-2

030252155
iMMfC

*0.7
*0 6
*Ob
+13
*0.2
*0.2
*0.9
-05
*01
+12
+X0
*43
+123
+1X4
*2.4
423
*05
+15
*03
+3.0
+24
+X2

68861
243.9
227.7
329.4
23SJO
1255
240.9
116.9
0063
P9Xb

134X2

[004

- H & G Life and MAG PemhuB
- Victor!* Rod, ChHrKfqrd. CU1 1FB

Amer Bond CAo)
Amer Cte Bond (Aoti...
MwrSmVCaB4(Acti
AustraLttUn Bd (Act)..
Coxmdhf BoadtAcrl ..

Deposit BendUtt)......
Eqxity BOM (Act)

tatty Bond Bonm.....
£u#np«jnBo»dlAcc) ..

Extra YW Bd lAccJ

FarLomB^odtAccX.
Glh BoodCAccJ
GoU Bond fAftti

High Yield Scad (Acd..
nrib-UtiroGiBoutaX
hurmiBcMCAu)
totcml Inc Bond (AccJ^
Japan Band CAtc)u, a .n .

JapuSou I terCoU00.M
MaugrdBoidCAcd.-.
Properly Bond Use)....

Recovery Bom (Acc)
tank* CatBM—
Amotosn fCapX
American (Acd
Budding Sdd (Cap)

,

ButtOlng Soc LAcc) J

DronUfC+p).
OepallCAcc)
Earo®nh tCro) .....

taroowD (Acd
E^I/4/ KHtiw .

tattyiAce) _
GHirup)-. .....

Gift (Aee)

GaMICad)
G6VKACC)
Don-Unfeco ififtp)

fota-Lhlid Gilt iake)^
tottraaikxui rc+iri

Intvn+I tonal (AeO
IntnllnctCro)
tatiricCAoo-
Jjplf)(C*p)
Japan Uriel.... ...

Managed (Caj)
Managed Uric)..

235.6
2895
106.1
132.9
19) D
2485
013.9
3691
2068
477.7
lbCL7
274 0
94.1
297.5
1435
477.4
145 7
307 8
216.6
555.7
36J 1
479.9
1340

247.4
304 0
113 6
139.7
200.7
261.0
059.7
387

A

2173
6016
177 3
2B85
98.9

312 4
1505
4M 1
15X1
3233
227.6
583.7
3703
503.9
1408

0245 256266
tuafiH
*35
+1 2
-06
•0.9

+38
+13
*01
+3.7
*2.7
*0.4
-u
-01
*03
*4.1
-04
*Zh
+18
+1.9
*02
*0.7
-03

605

3L2JB
4743
1(06
157 L
1671
2533
1382
2095
4438
672 8
252.8
3832
bO.l
Q1 1

100.8
152.7
U4.9
174 2
1095
1665
1900
288.0
326.7
4953

328.6
4980
10&4
165
175.5
266.0
1452
220-1
466.1
706.5
2655
4023
63.2
95.8

105.9
1605
120.8
1830
115.9
174 9
1905
332.5
3431
520 L

+X2
*Z2

402
+02
*05
-07
-0.9
*06
+16
*0 1

*05
-M
*0.1
*03
-0 1

-01
•4.4
-03
+13
+U
-02
*0.1

prim SS +"
lilt -

YhW Mn «fer +M YWdMn - Gnu

Iff& G Ufeaod M &. G Pensions-Canid,
PPP FirtlCap)..
PPP Fund (Act)
Pacific (CM..
Padfic uca
Property ....

Pnpartf lAccJ ^
Recovery (Can). ... •J
Mrtfjticd -
U«c Income (Can)
UKIncraeUrid. -. .

FroofulPModUIIX)

—

NEL BrttaniiatanCo LftS-Contd.
332.1
503.4
2762
41^7
I5L6
229.7
2343
3551
1303
1975

2038-0

3488

59?20ax
«9.7
1592
2413
246.1
TOO
126-9
2075

-06
-0.4
+31
*51
-03
WX2
-0.1
*02
-0.7
-08
-1.4

_ bartxgs Mgd Ffoito-.
FMliy Mod P-fdllo,J 109 2

p-lolto.....

100.?

MGM taioanctb)
BffGH itoMc. Heent Rd. Worttong

031-2358494

UK tattyAs
Snecui SltvouonsAm.
(forth Ameneati Act.
Pacific BdSiP ACC —

—

Fired intcra Acc
Property Abe
Deposit Act.
Managed Act. .

BonusGMh Fd Act.—

.

iml tally Att-
Peniliw raadt
Pro* tattyta .. ^..

Pm. Spec Sits. Acc..

.

Peb. Hth Americas Act-
Pm Pacrftt Bara on .

Pm Fixed (si. Acc.
Pm. Property Acc..

Fern Depositto 1

Pros Managed to,...
Pans iml Canity Acc.

2to58
251.1
166 4
5025
250-0
2016
140 9
2547
111 4
102.1

Q9B32D4631

317 0
3163
191.1
45Z.0
3113
248.9
173.7
3133
1033

EvKeroUgdFfoito—
Nnapw Mgd P'fWto....

Mtihctf+iugtfP'toiiL.
PfeMuul Uqd P'WiO-
RMTttU+dP’fofaA. -

MIM B^UCnOtTSL
tattffemMAfl
axirtroioar .

Bltftit "‘"I ffj 5
GIIL-. t -9 5

toSKMinaaro™"^

saffiStris:
1108.4

109?
X1Q.7
122-0
114 8
122.7
109-2
1169
102.2

109 2
lSS1092
110 7

122.0
114 8
112.7
109 2
116.4
102-2

V
*05

-03
+03

1215
1258
1332

*15
-3.5

1139
100.4
U43

*03
*03
*05

NEL tensions Ltd
MUtoa Coen. DarktaLSviiy
Ui lihfailtt Fanil
MlUBnt Mogd Pleito-1101.6
Do* Accum..-.
toll Tit Mgd P9MI0-
Do Aram -I
Kwdiroe Itegtf Ffott0-

0306887766

_ DoAram.
Prifeiuti Ufod PWJd-
Do. Accum .... —
Gartmort Mn9d FpndL

.

Oo Aoam. ... —
mjBnt&CBMltogXw.
Da Lccam.-

J130_6

4673
603.7
3913
227.6
255 4

MamLife Groip PLC
St Geo«?rt Way. Stmoaoe

Managed Ser 1 & 2. *04 8
Prmerty Ser 1 & 1
tahjrSei;l«.2._.-_
Gilt Edged Ser l& 2...

QeOPittScr 1 ft 2
liweatmefli SerX ......

humMlMJ Ser 1 ft 2.J399.4
Pentad Find Price*
Managed lalL.._
Do. Aram*
Prwertf l«L

,

Do. Aram. A
Equity ImX.
Do. Accam. —
Gill-Edge* blL
Pa. Aram.
Guarantee* Intt

Do. Accsm .... .

InufbMiCrtal tall

Da Accum
Index Lk. Giitloit
Do &ffiw1

ManagedSerZ
Property Ser 2.
CoottYSer 2..

GKEdgrtSer*
Gutf+nUcOSev 2 . .

Wl Str2
tnO-Unkad Ser 2- .

Egyrtoc0438 356101

4919
MSS
4121
ZJ9.6

420.4

CattFoBfl lQj.t
Da. Aram —J121.7

119 7
81 9
94.1
111.9

908
J07-5

S 9
04

121.9
143.9

106.9
126.0
062
99.1
1178
1375
956
112-0
48 85
1166
1283
1515
1083
1281

3.8
*6.0
*18

404
+13
425
3.4
443
+5.7
-13
-05
*05
+1.4

- NM Schroder life Aaurme Ltd
- Enterprise Haase, Portsmouth

1320
1432
1263
1027
1093
127.7
125.2

328.9
4458
>58.6
47X4
413.9
562.2
225.4
316 B
2b7.7
220.9
413.7
5735
1535
2125

158 9

18 S
106.1
145.1
1M.4
13X8

American
Auxrahaft
CCM vargoanl Mngtf.
CMtsclence^ ^....«..
Detroit.......—

tatty ,

Eitftwean ^|
Ertra Income - .

Far EasternGrowth
Find fotveti........—

»

CiliftFrirtlm.
Glototi Managed. .

Colt . . ... • «.«

Income Aocun- .

Income Dial ....

Imonuilitoal 4

Japan SmJlrC«V
Managed

Residential Property—.
SngMT&MdMiaiL.“ — miqwlw . .

Merdtaot Investors Assurance Co Utf
Part of thf Ml Group
Lett Kora. 233 High St. Croydon
Ml Property.
Ml Property Pens ...-.
Ml UK Equity. 1
Mi UK tatty Ptofi-.-.J
MlGift-taed Fond...
MIGilt-Edgcd rdPML..
Ml tatenst Ford
Ml taMrut Fd Pfer*.._.
MJUKFmte.
Ml UK Pens
Ml tall Equity ..._-.
Ml tail tatty Peoa. . .

Ml taUriUUMjl F&M
UI Iml Fd PensumiEMrto-

Ml Far East LfMMy Pm.
Ml Coireoty Fund
Ml Currency Fd Pens. .-

Ml index Ukld ^
iff Managed Fund - ...

Ml UanaoedPm.
Ml Luran ft Lena .

- Ml Mhon ftqngd Fnd^.J
- TnzstJkri Ufe Fads .

A723
6543
201.0
914.4
3183
60Z5
264.0
448.6
3254
6^4 6
3527
549.7
3305
475.2
128.2
14iB
3008
407.9
177 6
22B3

»^T
1785

01-6869171

-0.1
+0.7
*39
+07
+14
+O.L
*03
+XO
*2 5

SH
+1.1
+23
+0X

+L6
3.0

*06

-07
-03

Smaller Ca .

SoecJal 5Ua ....

Tfltaro

Uittatty-.^
USSmilrGacL. .——

1

Pros AES Mngd
Pens American-.
Pens Australian.- ...

Pens CCM Vaograd- .

Ptm Conscience-
Ptm Deposit..
Pem tarty - —
Pens Evropmn
Pen Far East Girth
Pro Fined 1merest.. -...

Pena Gtabti Mngd. .. -
Pen GoU
Pens Income Ace
Pens International..-.-.

Pern JapanSmitr Cos.

.

Piero Managed--.-.
— Pern Property «....13763

PcroRcsklmil Pno....
Peas S'ra*& Malay.
Pm Smaller Cro
PeroSpesSte
Pros Special Exempt..
Protlofcyo
Pros UK tatty
Pens US Smllr Cro..._

2545M2
4502
000
237.9

3ZXL

J§Ji
346.0
186.7
2065
755
323Q
4182
278.0
208 2
9651

1051
1725
426 0
1356
5020
420 1
966
6559
2694
364.4
194.3
1032
172.0
b765
240 2
512
325 9
1405
847
27ZU
1792
414 1
1376 2

I11Z3

2087
2035
3595
6555
2f05)U8B — ^

Prfos. LiteScriatAo. Per^w SeeksCAccApr 28
MIFM6

267 0
2833
473 B
104 2
2504
992
3401
109*
2153
3663
1963

HH 1

794
542.1
4402
2026
313.8
4805
4175
110.6
1813
4484
142.7
ssaa
442-2
101-6
6004
283.5
383 5
204 7

108.6
181.0
7L2J.
252 8
2644
3430
1^78
80.1

287.1
188.6
435 8
1+586
305 B
1182
2133
219 6
2142
376 4
600.1

1

253.1

1

o!

0705827733
+X6|
+13
-20
+0 2
+0 I

*04
+0 7
*06
2.8
*0.7
*95

-2.0
*2.0
1^
+2.B
+0.7
+15
+143

+1.7
*1 009
+7 71404
-05
+2.2
3.7
-1 1
+0 2
*02
+3J05
*4 7
*0 fa

-02
-23
+1 4
*23
+L4
452
*0.1

125

*2.505
+1.2
«1 1

+135
+0.9
+1.7

027372438803MH

Ml Baring Fd.
MIBarferorttanEVS-.
Ml Bar AmSmlttCos...
Ml Bar Janas Special..
Ml Bar JpnSunrtfo-^.
Ml Bar Eastern
Mi Bar UK Growth
MIBarUKSmllrCot.-
lii Bar tatty Income -
HI Bar European GvOl...
Ml BvCnmertibles....
Ml Fid American
Ml Fid Japan...
Ml Fid Eerowan
Ml Fid UK
Ml Fid Pacific

Ml Fidelity Fund
MX Fid toil Income
Ml Fid lot Spec Site- .

UlfraairotoCuFL.
Mi Fram Capful.
Ml Fran iRRanv&tanli
Ml From toil Growth...
IIU Fran Jacoii ft bA...
Ml Frani Aecc+ery. ...

Ml From Cam ft Gilt...

Ml From European. .

.

Ml From Amur T'lHd ..

HI From F Iroiictel

Ml From Edra Inc......

Ml Fram Soilr Cos.
Ml Gar American
MJGdrEimsn.
MlGar Far East!ro...

.

Ml Gar Beftitfi I

MU Gar Glottal .

MlGarSordal Stts.-,.

Ml Gar Smaller Co'^..
Ml Gar Australian
Ml GarGold Sham
Ml Gar iin Se i Ora.....
MlGarW'wldeRec....
MIGarAfnSvl Opps. ..

Ml Gar Euro Sei Ora. .,

Ml Gar Hedged AM-.,.
Ml Gar Prat intmnt. ...

Ml Gar Extra income...
Ml Gar Find tautest..

Ml Gar High Income-.
Ml Gar tot Fixed Int....

Ml Gar F igntivr MttL~
AUGarCeaamodhy5h. ...

fkUGarGteotec&Gth_
Ml Gar tecame. . . ._ ..

Ml Gar Hong Kong.
Ml Gar Japan., ... .j
Ml Gar Jon Set Qws..-
fid Gar Pactlk G+tfi...

Ml Hen Cao Gronrth ..
Mi HmSMStniilm..
Ml Hen Rtcokcn.-- -
Ml Hen Financial..
Ml HenlncftGruwtlL-
Ml Hen Inc ft AsacCk.

.

Ml Hen High Income...
Ml Hen Extra income
Ml Hen Soilr Cos Dlv..

Ml Hen Prof ft GH« -J
Ml Hen Fued I

WfinfiifltelTcra «
Ml Hen GkftuH HejltlL.
Ml He« Global Rn.
Ml Hn Imemaiiunal...
BUftsbeteiroAtaa
Ml hen Aorta America. ..

HI Hen Am Smllr Got .,

UI Hen Am Recovery
Ml Hee Japan
UIHea Japan SMcSittv-
Ml Hen Hong Kong .

.

HlHpmlcSndirCis-
Ml Hen European In.
MlHenEumpuASnCov
UIHfaEBfQpunlDCOOc
Ml HvnAimralian
MlHcaBtolOf BritHJL J
Hi Hen Spritof tneEaa. |

lb HtsBea 4 ovWato. ..

Ml Henderson Fsnd-....

Ml Hen UK Growth
Ul Hen UK Income ...

UI Hen American

.

Ml Hen Far East
Ml Hen European . ..W too Prime Res Pmp._i
UIKIeto Barr Enra Inc.

UinkutaGittYdd.
Ml Kirin B^rtra Field. _|
III Xlru> Ban- Gemral -

Ul Klein Ban SmllrCdl
uftfsItoDKEniGii—
Mi Ufutentorai^
UArmBtrEinSnctd .

Hi Urn fam inSmsCa .—
Hj Dot BarNOiamt _
Ml Kirin 8arr Japan _
NlOaBi»riuvSRU-
Ml Kirin tar Pacific.
Ill Kk4 BtoGmui temit_
AH KieiSsrlnvTBfiMi
111 rape Curimihcovcry
W Kteaa Gar Uastov 7tt_

.

N OraB^SmarCoiDn
Ml iAm Crer Tratiur.

.

Ml MorGieo USTrara.
Ml rAorCrni tot Glh .

lull Mw Gem Am Glh- .

U| Uri Grta Esra firorih..
UlUwCtanUK Eoiot—
Ml Par Hfefo+ioe fifct _

.

Ml Per Far East Git..
Ml Per Inti Growth
Ml Per Income
Ml fa Emerging Co'S.
Ml fa &mencan Gift.
Ml Per European Gin...
Ml TSB American. . _
UITSBUK Fund
Ml TSB Fund
Ml TSB Pacific
Ml TSB Sdrctrd Opok.

107 8
102.7
104.0
UOJ
100 2
U93
1031
97.4
108 6
114 fa

103 7
126 7
152.4
17fa.2

ISIjO
1368
1431
118.2
182 9
1135
2641
197 7
1271
2153
192.1
156 0
140.6
1048
1094
109 5
1075
129J
J60.8
197.6
178 6
147 1
1448
1065
725
1013
104.3
106.2
1058
1084
105.6
1093
114
9

103.6
045
112.9
1072
1055
1045
108 2
110.4
no a
131.2
UD 2
110.2
108.2
105 1
1133
1003
1094
1056
106.4
%.2
052
1063
110 0
1055
109 0
1043

iSS
1136
102.6
203ft
1214
1152
1133
1152
104.1
1003
113.4
1069
106.7
168.7
184.4
102.4
158.1
1426
1813m3
1045
073
103 6
110 4
108 4
105.4
106.0
113 2
1130
114 2
114 6
1043
103 1
1053

107ft
112.7
124 1M3
1263
103.7
1*9.1
211.6
159.4
1733
141 4
135 8

*0 1
0.2
+0.1
*0 7
+0.6
+08
-03
+03
-02
-XI

*03
6-0
-6-1

+13
*04
-01
•04
+07
*0.9
+08
Hi
-88
•4.4
*0.4
-3.4
+0.7
0.4
*0.4
*01
*06
-01
+L0
tS
05
-03
-04

-1J
*0.4
+Oto
*06
-a4

*03

-1.1

-01
-01
*04

185.0
165.0
£15 l
164ft

04
+03
*0.9
•0 fa

+09
*14
*03
*0.7
+0.2
+05
Oft
*02
+05
*02
*0.2
*0.1
01
*0505
-0 l

0.2
*04
0.6
*&4
03
+05
*03
0.9
0.6

1

05
+0 1
+0.3
+13
0.4
o.s
+06
+13
*06
Oft
*12
+18
*06

*03
-0.4
-01
-a 4
*13
Oft
-04
-02
*0.405
*0.7
*04
*07
-0.7

-02
-0.7
-0.6
*05
*03
*04
-03
-Oft
0.6
+18
*07
0.4
40 ft
*0.7
0.7
0.8
-06
-01
+13

European
Farlast ft Pacific.

Find interest. _.J
Cuto-antHd Derail-.
Iittarmuonal- -
JijUIL. ...*. — ..

Hlittwd-
Rorih Amerhra

SiSte
Pans turepen
Pem Far East ft Pac_.
Pros Fined iRlriBL

—

PTOs Grid Deposit. __
Pros unemotional.......

Pros Japan—
Pros Managed -
Pm North American—
Pros Property. ...... .

Pros UK ErokJes.

140.6
1642
1445

169ft
2081
1608
1150
1883
1893
23J.71982
LS9J
1413
195.4
3358
1803
1387
218.9
1763

2006
L72.B
151 8
1345
1783
313.7
160 2
121 D
108.1
104 4
2460
206 6
1466
148 5
£05.6
352.6
189 7
146 0
2304
1055

+03
*1.7
+0.3
*01
+1.6
+13
05
*OJi

*Oft
*06
*2.8
•03
02
+2.4
*24
+07
+25

*0.7

Nationl Financial Management Corn PLC
7?&fUfUQ£e ftf, Ay»ury. HP29XU 0296395539
Lift Frail
Manage Cautionary . 2107.9
Managed Grosrtit-. ..129.6

tKS&SOLJ
m4
U05

1136
136.7
1415
116 4FRfiC Tamet n

PpdnFiiifa
Uaiaged Cauttonary.. 108.1
Managed CRMth 132.7
UanjoedOopOrttfilty.. 1383 145 6
NAKtriBniESote-. 1434.5 14995

*0305
*0.1

!

L13B
139.7 *05

*0.7
-33

Nsflpnaf Motuaf Life
Tfe Priory. Priory Pk. Hitctro 5G520W
Managed Fund
Mauned Pnsod Frott—

]

Pros Managed ...........

ProsUKEoiitty.^
PemOvmra tatty...
Pros Property —
Pros Freed Interest..

Pros Indea Lhtied— ....

Pros Deposit .

HarresUr ft ?.8J>.

211

J

2714

3396
183.7
177.7
1343
170 6

2225
1805
2660
3112
3575
193 4
187 0
146.4
179.6

0462422422

- UK Sou**
— Ownia Eostty—

Filed tetemu. lfil
- Property 11523

tone* unkidMi- -•

Wtth Prof tta..

128.8

125.4
117 9
1269
123.1

1356
1275
1275
160 4
1326
1242
1336
129.6

Nation*! Provident Institution
46 GraeedhurcfaSL LoaJoflEOP3HH
faUnagM. ..—
UK Eqoity — • —
Overseas Lg.,.-.

Araencat- -
Far East. .

Proeerty - — . —
RscdlOL.
todroedGth.
Derail.

TO 7
4206
3023
£404
3663
2079

6

148
- fasten Fkmd (Aran IMtti

l

34QS
4C8
318 1
253 1
3856
2ia9
2333
140.2
156.7

-1.7
-0.7
+06
*40
*01
-xz
-0 1

*02

UK Equttr._—
Dron+aiEo
Americas..-..
Far East.- .—. ..........

Property

.

Fued tot

federal GlU...
Deposit. . v . .

.

NFirwIroKl
- Managed Prod.

—

agem

St?
C94.B
319 8
6300
2498
2584
144.7
I92J
tUd

449 0
532ft
520.0
336.7
6632
2630
Z7Z0
132.4
2023

-03
-09
+2.1
+1 4
8-2
+0-2
-13
-0.1
*02

10221 1040.41 +2651
Prices M«r 2 Next teaUog June 1

Z Norwich Ihtsoa Asset Mamgenwiit Ltd
P0 6ot 124. ttsnrta URL US
KUAM

0603683086

Managed Fond
Stock tfartet Uaqd Ft

tatty Fond . ...

hunutleol Puni—
Europron Fud
North American Fond.

.

PacJfiC Fond.
Property FiiU_ ...

Plied HrtvraFnad- ..

index linked Sec Fw4.

.

OtoMrlfett ... .

NUAH Rcttmmea! Pita
Miudfand .

UK Ordinary Share Fd..
tatfnutionai Frod.
Pruocit) Food . . . .—

.

Furt Imprest Fend— .

IDoes Linked Sec Fcal...
Deposit Fund—
NUAMCMFI
Mpaagrt Fund

6X1

639
55ft
56.7
S26

758
531
552M

643
62.4
673
588
59.7
554
705
798
550
5&J
59ft

-0.1
-0.1
-02
*0.1
-05

+05

-Oft
-01,
+0-IJ

667
76.0
58 B
757
5&JB
570
62J

70ft
800
6L9
796
61.9
60.1
65.6

*03
-02
-03

*0.1

auigfud
Proomy Frotf. . —

.

Fried interest Fond _.
Deposit Fund.
latrmatlonal Fand..

—

tee* Uokad Sec Fart—.

.

?$&
SB
232.6
146.9
56.0

9086
1854 B
503.1
417 3
244.9
154 7
590

-1.4
-5.0
+0.2
-1.7
*Oft
*0ft

Z Norwich Union Life Insorsiee Soc.
PO Box 149. Norwich NR1 3rtG
batthed Protiom
With Profits Fd^.m.
Mjjuged FtL. ........
UK tattt Fd
hOtrnjihajJ Fd
tuonuiFd
term Amercar FL....
Picjiicfd —
Property Fd....

Plied 1st Fi
Iml Bond Fd._
Blog Sot Pro Fd

0603622200

114.74
13467
140 56
139.54
128 08
134 42
13082
13759
104 14
110 98
100 7£

_ Mmwdfor* ftUdt LMwdW

12078
14176
147 96
14689
134 82
14149
137 71
144.84
100.63
116J82
114.45

*0.17
-O.D*
-0 12
*066
-L04
-0 06
+111
-033
-Ofa£
-0_2fl

*0J5

Bid Priero Only. Offer prtcei

where annficabte anproi 596 ugaer.

Midi*nd Life Umlted

Fued Interest Fnd
teoea-LinUd Sec Fund J
Droiury Snare Fine....
Intotvaitonal Fuac......

Pltodlj Fund..... ....
Dffpotii Fitod . .. . ...

Mused! Fund

Ntarvheh H», Commercial RdL Soatha0ptooO7O3 229929 to^UaoFtintt^lX.

293 4
160 9
5500
149 fa

2JJ-6
1949
369.0

900 6

306ft
160.4
578.9
1575
2454
205ft
36ft4

•Oft
Oft
+50
*3.2
+75
+09
+4 9

AMDUffoas Fft
Balanced Fd
DdcottoFc
Svcarv Fd .

UK Eoullf Fd _ —
ImerniUonal Fd
Merer Mamet Fd ...

Find Imarnt Fd .. .

5S?
54.1
52ft
S09
600
573
516
497

587
57 0
55a
536
632
60.4
544
514

+OJ
-Oft
-Oft

-Oft
*0 1
+0.1
-Oft

kPric»asjt Acaril £S

- feiri teuriftCE (Unit Fimdsl Ltd
Z 252 HlflB holfaDrti. London WC1V 7EB

Municipal Life Assurance Ltd
lSeuictotiseSq, Mitau*eMEl4lxX
Initial Eputty
butui Managed ... _ J

feltto' IntcrfuLional...
riula* Prtroiy . —-
riilial MuntfuEod.. .

Initial Eutroean. .

Invai FlwSur.
Initial American..... ....

innui tfaevid Lned. ..

Aram. FctHij . ..

Aram. lAaa^rt.,- .

Accum hni
Aram. Property
Accum Uunifufid
AGbfllClMPtlfl-^.-
AramFlieSur..
tom Amercao
AcraWwe ibiR«aL—
Accuth Ejnerg Mto . .

Accra Lifetime,.

Pm toil. Eocttf .

Pros. tali. Miugrt—
Pern Ui- Iml
Pent. hni. Proncrty-

.

Pen? Intt. Munfund..

.

Prm Intt. European ...

Pertk lita. Fire Star..
Pm. IriL Anwcar. .

Pm ton World In*
Pros lnft Hits
Pm. to, tally.-
Pros.to Managrt.^
Pent, to iml
F rits to Property _

Pm. Acc Mimitufld -

Pm Acc European ..

Pm Acc FireSur .. .

PcmtoAfncncjN. ..

.

PmAcc ILorU Imre.
PtokAscian Evrig Wkb - -

1533
1443
137 0
103 0
1110
124.0
13L0
1113
1053
£033
1450
160.0
126.0
1313
137.0
151.0
122.5
113 i)

12* 5
108 0
180 0
169ft
144 5
134.0
129 0
1330
147.0
115.0
106.0
122 5
Z25ft
211.0
17*3
156 0
1513
149.0
167.0

Sj
132.0

1623

1090
UT 5
1310
138 5
118.0
1115
2145
206 0
1785
133.0
139.0
1445
159 5
1295
119 5
132 0
108 0
190 0
278.5
152.5
241.5
1365
2405
1555
1213
1123
2795
£3751
232.5
186.5
1650
160 0
1575
176 0
1360
122.0
1395

0622690555

*05
-05

*05
+15

-05

HX5

-OS
*03
15
*1.0
-05
-03

-1.D

-05
*05
*15
+03
+L0

-05

-05

-05
*05
+2.0

+15

Proa Dtft- OGium
Prop Are. Anns}
tatty (Gnnti . ... ..

Maiugvd
Proa. Act itifU -....._

foiig(teUL
MamgcOtNcti
Ijocrnaifaai tocti ....

Gnt& Fzamtra... ..

Money Fund n-*
- Poari ANareraitfottLtoaadProo)LM

fa Mai t&pies V _
fa Urin CSeHes 21

” fa Man Stria 33 JX26 2
- fa Cash.........

' faCash<5crie»3i— JUJU

1843
307ft
7506
534 6
1388
172.0
161 6
146ft
103 b
1055

1945
323.4
790.1
5t28
I46.Z
181.1
170 2
153.7
1M.1HU

01-4058441

-54
-31
*0.1
-0.8
-0.7
-0.2
-05
*0.1

51B4
its a

L33ft

S45 7
1551
116 2
140.8
uai

Oft
-i.i
-07
*0.1
*ai

1387.7 412.0

Ptatnjr Assmmee Ca LU
Pttorori Home. Rvdcttff HUI, Brtoul
lifeAbmke FbMi
tocakhAisd J-QOft
tb"r Pn Eq _... _....!

fadtaoPlaii
Ptuinfa
UK tatty
Intrrnstionil Aol.
Prttoerty Acs ...

rurfi Jitifrcss Aa
Money flee -

ftiog Soc.urkAo. ..

Special Mngrt to Q
Photo ta/Fnffliinatcx

0272 294941

452ft
| --:l :

199.0
165ft
164 Jtmm

£00 4
174.

D

172.7
272 8
lolft
1591
133.6

-05
*0.2
*0 1
-0.1
o.i

-02

NEL Brttnwltt Assee Co
Milton Coart. Dorking, purvey

Ud

CuiulGrMh-
Uanagrti Income. -

^ Ca?G«tiiScra . . .- J 115ft

1£5J
11B fa

lDb.9
2093

Mngd tacomeSer B
NBA UT PcrtfDlifl

Hmtcrclra
Sflaittqeg 6kw:Soc. . ..|06_7
Mif.i Brnti^Uuni...
Birtnqi Moe Imroua.
Ficaiity Mod Euro.....
Gortmcrv V.gd IK.,
ttauieiros UgsGteaLJ
NroEnProthMs
MgaGitt Men Fo
Ugd BtegSoc Fd ....

MgdCunrocyFd -
Dro=wi Fd
fa!iU Brt| Mgc PldliO^..

131 9
1248
121 4
1123
109J

0306

Si
+06
-05
04

887766

tatnl Growth to.......
Am SffllLr Cos.to .

.

CathuiiTu to.
Jjpar ISrilcC-
American Turn. Acc
fanreiy Tst Are
Soicul Mftgfl to
Ptecola/Cr
ImroatiOful to. —
US&&rrculAcc_..~-
AmirSDK Skito .

-

iaoan& General to

.

Far Ltft&Gvn. to...
UK tattai to
Euneun to
Special Mugs Are. —

jaxo
10X4
193 7
24X8
2-15.4

212 8
176.7

106ft
lGfa 7
2038
2M5
1£L4
223.9
18X9

+1-1
+0J

+2_5
07
07
Oft

153 2
96.50
70 40
236ft
174 b
213J
1SC4
1559

16X2
103.9
aiso
24*7
183 7

2245
£02.5
1M-1

05
-0.1
0.20: l
*27
-Oft
-04
402

Plonttr Mutual Zituiranct Co Ltd
16 Closer Re. H Wttrrjoa U«epooJ 051-42^(655

10U
966
1007
078
06.6

101.8
107.4
101 7
106 0
102.9
10L7

0.6

*0.1
0.1

105.1
109 1
109.1
109 0
lifl.4

1051
109 J
109ft
1090
110.4

-Oft

*8.4

UinagM Fund
Nan Pra tecA Cd fa.
llffwFgid
Pens Ucgc Fj untti .

.

Pros V"gd Fd (Are)
ProsTO Fd ilntt) .

.

Pern FTftO Fc (Asti.
Pm tftiai Mgfdurei
Pc« Q*su MyTrfto.^.
Pm Fid Jm rc iimu
Pern Fad Int Fd CAccL.
Pros Droottt Fd tiiiiii

Ptt&Oraotii Fo tAocL.

293.0

i!H
906
119 4
142 1
170 9
72 Q

sb
1256

3044
4052
1250
104.4
IftfaJ

J 49.b
179.9
75 A
41.2
1092
131J
1090
1323
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Premium Life Assurance Co Ltd
37- 39. PcfTjnoiM Poijd.HjjnnanSS HeMi

Buihsmq 5oc Fd
CLaicsmcd
trfiJKjn . >a.IUI „ ,

GT Managed . .. .

GarfRigreCAitgd
German
Gill •
Global
High loe
liraenutloruJ Eoalty. .

JJEUfl
UJ1U9M!
ProfMTty .

R. w. Imperial Mid..
UK Eouijr -
FmlBBFnO
AlM«ian .

Buil&iS Soc. Fd.. .. .

Balanced . . .

£un>3ejn
Goran ...
GUI
Imenus hemal Confer •

.... • ...

Managed

USO
1700
2800
lbl.D
JW 0
uso
1120mo
480
1J6.0
187 0
2420WO
276 0
U9 0
7800

14J0
2fr9 0
214 0
160 0
102.0
1480
138.0
135 0
650
2130
340.0

1220
174 Q
2950
170 0
1770
122.0
1180
186 0
51 0

223 0
147 0
255 0
680

291 0
1«7.0
400 0

152.0
178 0
226.0
169 0
108 0
1560
146.D
243 0
690
2250
353.0

04444
*1-0

Prudential Pensions Limited
Hoftofw Ban. Lemton I

Owcreilenan Aar 26.
EauttyAprZb — . .—
International AprZb. .

Ml Bon] Aar 2b..
R**d lm An* 26 ....

tlH 2HH
U44 13
tlb32b
£2*43
£11 46
ET71.26

Managed Opr 26 3690
Cam Aar 2b..... ..-1193.5
Fndmlld Pwn taiw toutnwl

&
25-U
11.61
72.31

31
U38b
205519

384.4]
201.4 1 1

- Pro* Mngd Majr 2 154 4
- PtntUK Eq U47 2.. ... 30Z.8
- PmlmlMayZ. 1767
- RmriHdMorZ.. _ . 164.9

PnlndevUUajZ... 155 6
- Pens Cosh May 2. 126 2

162.6
3188
1060
173.6
161.7
152-4

UK Court/ 1340.0 353.01

Prolific Ufe & Pensions Ltd
SlTAmoagaie Krodall Cvnbria 1A94B8

Managed Fund «** BalancedOwh M
BalJVid G«ih H 5A2J 613-6
Ad*fnlurpin Ungd • . U2S IN!
Secure Mngd
Clift Fd .

Pn>C*n « Fund
Eerily Fund . ......
Fid lm. Fund. . . ..

Im(nw>«ul. . _ — .

Hiuipum
Fat Ejsi. . . _ ...

lUorUi Amcriuo .

SoecurSiu . ...
TedmtflMy - . . .

Ejtffra lie fd..
Conwmfr'? & Gill Fd
Anenun Income— ...

Gill Fund 70 ....

Eurqpun Fund . •

Piri & Flirt tat
BdncdGtHUoDFvmlcr -

Admeonmtwr
Starr Woodw Act
Building Vc-Acc. ....

Property Pens. Acc
Fit fn»_ Pens. Act..
Eauilv Ptm Acc
bnenunoiui Fan Act
Hlgn Inc PmAct ....

Teen Pern Act.

In American PtnAcc
Far Eosifm Pem Act

.

loccUJ SitsPm Act.
Ei i/4 income Pern Fd
CmmMtlGlK Pm...
American lot Pem.. .

.

Euraow Pens
M.-uuged CjUi Pens ...

Pref& Flied Pee ....

Brake Funds
Acorn Managed Fund
Portfolio 2000
Burton [mm Managed. .

PBU ttajfrrth&isc
DWC (irwin 6 iwe.

122.S
107.2
230 9
282.5
6460
2964MS
472.9
432.1
2585
604-2
2385
282 1
153 2
121 0
2986
988
99 1
5566
117 9
IDS 1
23*7
288.2
396.4
731.4
27L8
<842
154J
174 1
4274
476.4
3231
165 4
1344
1025
109 5
1043

1685
157 7
104 7
111 1
1106

1291
1130
243.4
300 6
t>S7J
312.4
311 5
503 1

455.4
272.4
636 7
2538
3003
163 0
1288
317 7
104.2
1045
5849
124.2
210.7
252.4
3034
417J
7W9
2863
509 7
167 9
1SJ-3
449.4
502.1
3403
174 7
141.5
107 9
115J
105.7

177 4
166 1

1103
117 0

053933733
jvrd F«d
*0 6| -
-031

Regency Ufe Assumed Co Ltd
Reaeocy Hse. Lanark So. London E140XS
Appeal** PlfllQ Fd._. 117 5 lg 6
Balanced Ptfllo Fd. . ,. 3093 325 4
CaAimPtfitoFd 120 g

127.1
Elit* Food- 1J6-5

Uil
EwrepeanFwd- 80 4 64 6
FarSS Find 1132 UfO
Fixed Interest Fund 241-5 2543
Enumnllanal Find.. . 257 4 270.9
Money Fund 175 1 1843
K American Fd 114.0 119-9
Property Fond 4143 43bJ
UKEottfey Fd - . . . 379 4
A.I.M.0rewtoDlplwfif.. 92.4 973
Swim Select lm*. _ ...110.7 1165
dart Safely Fir* Bd_ 1083
Exec Master Fd. ...... 9^3
Hardwick Growth Fd. . 109.0
Bentley Hata LR Port... 98 9
Mllbome Spec Pot-.- 110.2
Swim GkrtulFd 109 4
Hardwick 1st Fd. .. .. 710

114.0
972
114 7
104 1
1160
1153
758

01-53
-03
—LA
-03
-a 7
-06
403
-0.6
403
403
+03
-OB
-fiLB
-0.4
*03

All famft lu«c eqafrafrmprostoafiari. Series 2 prices

above Others availablefrom Regent Life.

Reliance Mrataal
ttfiua House. Tuofrk
Deposit Acc Fd..
EbtayAcc Fd
IfccuMed Acc Fd- .... .

Prop Fd tin hsoc)..r .

Prop Acc Fd i2mJ Hs)._
UpJlTntuJMn^Fd

DtpmJlAcc

W Writs, Kent 0892!
>228 1293 40.1
307.1 3233 -L6
2763 290.9

S6L2 —
172.1 1812
ILL4 1173

Equity Acc.
Fixed lnt Acc.
GitMi Liri Acc.
Itouged Acc.

150 4
2303
157.7
133.4
271.1

166 7
242.5
166.0
140.4
2853

Royal Heritage Ufe Assurance Ltd
20CJHtO*5L EC2A4UJ1 01-920 020?/07

47934

DWC Gnswiti& lacrora. 1110 6 11631 -0-2l
For Capital Uidt and Other Prices ring0539-31733

Property Equity & Life Ass. Co
Baiter Art Southend 552 6QH 0702 3034
Ini Man PmsiOQ Fd .. 1333 14021 ...-.I

k* Ujh Crncv BdFd. 134.4 I . -.1

iptVtfCmBAFdd... 123 4 [
— I

Flerible Prop. EM fd -- 173.6 I I

Flerible Honer 8d Fd_ 312-3 I . .-

Special Uan Inc. Fd ..J 1253 I .... .1

Property Growth Assist Co Ltd
Sun Alliance Home, Honbain 04036414
Propmj Fund
Property Fund IA)

AqrkuUurai Fund ...

Agrbc- Fond (Al .

OBter Hat Fmri
A5Lpt Nat Fd. >A1. ..

Jihpunwi FiM] . .

Imfiintent FundlA) .

Edurtv Fund
EmiMv Fond *A3

Moon fund . . .

Money Fund IA)

Actuarial Fund.
Gill -Edged Fund . ..

.

GJIt-Ed'ttd F& 'A)

Retire Annully
Immed 4nnB

tv . .

Interoaikomal Fd
Bldq Sot LlfeFd ....

Property tewth Pom
All VVilxr Ac. Uts.. ..

Inv Fd Uli -

Ptowcfli Fd. Ills

Com Pen Pd ...
Cm Pro. Co Ul_ . .

Man. PeroFd . _ .

Mae Pm Cap. Ul ..

Prog Pens Fd
Prop Pros Cap Uts..

Bldg. Soc- Pen lit. .

Bldg Soc Cap Ut.. ..

GHu Pens Fd
Gills Pro Fd Cap ..

CoultjPm Fd.
EairitvPem Fd Co.
InU Pm Fd
Inti Pens Fd. Cop ...

437.4
4Z6 8
614 2
5902
319.2
345 0
233 8
2264
8571
830.9
316.8
306.5
391 -B

2663
266.3
8580
3430
441.0
157.7

04036
*02
HU
mu

499.7 526JO

534.9
467.9
546.6
336-3
695 J2.

444.7
558-1
348.1
4846
3107
284 8
205.1
602.3
434.1
208 4
172.4

- 20CJHto*St EC2A4HX OL
- MritlGwtlL 47?
- Mritl Gwtb "A* 479.2
- Op Prop 420 4
- Op Emily ... . 783.1
- Op High rid 3496

Op Man. - W1
- Op Dtp... Z7Z3
- OpBnd . 230 0
- OphKDHfl 202.9
- OpItnMah 323.0
- OpUSS . 832

Op ErocvPln Car*. 290.4
PemlH PwriO-ScftaflACacc.

_. Pn»rt»..- bW*»

5 fsar, ffiS
4

: SSSr 3S|
- G4riaiore Global — 182.7
- CarlinontHA....^.—... 68 3
- GartmAre Pacific*- 222.3

Hendmon acc.... 1632
__ PoDetxaJ Mug. 176.4
U framirngton Mag. 275.5
- Ganmor* Pen M*gd— 182.9
- GanroCft Pen Euro. ... 120 9

Becknus Penskw Fuad 106 4
- StfffcU Cap ital. Fd... 107.0
- iMCPcoSOSer B 95JO
- PemlwiF—taStrlroO
- Prappty. 172-1
- Cttty 126.5
- Fixed (merest— 155 2
- Managed 1250
- DfpmiL... 149.4
- GartiBProGhdal U42
- Si^PacrficV.'”" U61
- Hendersen Aoc. 134.7
" Perpetual Mng — 120.1
- FramHngtoa Mng- 139 4
- GinjvorcPenMnqd.-. 149J
- Gartmoro Pen Euro 91.9

KjpyicsbridgrCOS taL... 104 6
ArkEdraPen 107^

Girtjwir* Pen Mnqd.

W-5
442.6
824.4
3680
6244
286.7
242J2
213.6

34000
87.6
305.7

716A
19994
668.7
1044 7
5J8J
192.4
930

234.1
192.9
185.7
1848
192.6
127J
112.0
U2.7
100.0

172.

1

126 5
1552
1250
149.4
114 2
995
U6_l
134.7
1281
1394
149.3
9L9
2046
1074

*0 4 -

=

ForPwlon Capital Units please ring eoct417

Provident? Capitol Life Assc. Co
30 Uxbridge Rd. Londoq WIT SPG
UK equity Occ 202.2 2133
UK FI Ini Acc. . . - 141 4 149^
Ml EmHUts Acs- . 160 9 169.8
UK Managed Acc 157.9 1663
FrocenyAcCw Z34.4 247J
bloravAcc 1058 ZLL7
Special Market Acc ... 138.7 246.4
Japan Foul ly Acc....... 143JB 15L7
Mflrili American Acs.. 101J 106 9
frcJlicAec 92.8 97.9
Technology Acc 115 4 12L8
Hal Resources AcC—.... 653 69-1
European Acc - . . - . 92 1 2j
teslorntlal Proa Acc.- 114 1 1257
Stria Equities Acc 32.1 33.9
Hong Kong Acc. — .. 56 6 59 8
UK High fee Eq Acc ~.. 68 6 724
lift Fired Interest Acc... 49.1 51

8

lot Managed Acc ....51.4 54.2
HIP Managed Acc 1093 USJS
Total Envcsbnent Bond
UK Emilly Initial ... . 140 6
UK Flvmf lot Initial-... 983
loti EourUes Initial ... 11L2
UK Maoagrtf initial UOO
Property Initial — . .. 264.5
Moon Initial . . 74 2
SprcUi totiaJ . 110-3
Jam Equity Imld.... 114 2
Hank twncar tatUil 803
Padfk Initial 73.7
TecfiHlogy InitJaJ 91.7
Nji Resources luHMl. . 520

843
1164
31.4
55J
67.1
483
510
108.9

-0J -
-02
-1.4
-LI
*02
*0.1

Ltd
01-7499111
-2Jf -

22 :
-03 -

Australia —— ...

Eastern
Eqrityfncmna.
Europe.
Growth & became- . ..

Japan Special— ^..~
Japan Sports*.
First Japan —
First Ronh America

—

FlmSmallerCm...

US Income
USSmlrCanc
CoomodHy^
Extra Irt
FarEan
nnSccs. —
Gold —
Inc Growth—
bit! Growth— .

—

Japan Pwl.........

Japan SmlrCnc..
Nat HMi

SmallerCm -

.

Unfr Cora-
World Tc£l -

Ewopean leirial.

Residential Prop IM_ J
Swris CdnilleSi InttUJ -
Hong Kong Initial

UK High Inc EQlnit. .

I« Fixed Interest Irtt- .

tnt Managed imL . . .

hip MmgediBit.
Broker Fonts
High Peitoimance 68.7
TmvklllMogdrdAa.. 49 0
YRA Evrcutlve Fd. . . B3 2
£ Global Growth Fd ... 1

EHIgMnc Money Fd. - 1

IM 8alaoced
h F. Speculator Fd 1
PEP Acorn II J

PEP CairtlOiWt ..... 4

AAFS lot Man Fond.. J 1

IrtUvidual Ponton Fbnds
UK Equity Acc 2203
UP Furd lotwestAcc. 166 7

loti EnulUcs Acc. .. . 2097

Gih-..~ —
Aha Growth....
Ennopen Pwf..
GartmuroFondl

80.7
1862
110.8
1254
113 7
148.1
1483
1004
879
136.9
113.1

80.8
110.4
1022
850
117.9
802
15L9
1881
U07
368
2424
160 0
229.4
308.9
207.4
Z424
1995
2908
657
1205
190.4
8X1
890
bU
900

650
1960
116.7
1320
119 7
155.9
156.4
105.7
926

144-2
119-1

85-1
116-3
107.6
893
1202
843

159.9
ioai
1743
38.0
2552
1663
2413
3252
2184
2552
210.0

11428
Australian--.
British
EiropewL—
Extra Irt..—.
Far East —

212.0
154.1
196.8
2726
1223

InU fixed tad
Global Singy
Go kl Start....

HcngKcng.—
Income. ... .— . ..

ImJ Resources

UK Select Opps.
UKSmlrCm
Man Gib

1148
1053
51.6
130.7
1124
99.8
1123

Gtobal Ipc AMI-....
Worldwide Recovery.—
US Seta* Oppi
Japan Sdod. Opps... —
European Select Oppa...
Ppdfk Growth.

303.1
520
1304
267.7
115.8
3528
1423
3210
2495
315.2
321.5

1215
822
1183
114A
13L1

69.2
1269
2005
875
93.7
646
95.6

150.4
6L6
22X2
1623
207.2
287.0
1290
90.1

319.1
548
1373
281

8

121.9
371.4
149.8
3435
2627
3318
3M3
1243
128.0
866
1246
120.9
138.1
905

2097
UK Managed Acc 1675
Prapert/Acc . .- ... 20L6
Money Acc 121 9
Special Market Act..- 207.9
Japan taut* Acc . ...236 0
Worth American Acc.... 1233
Pacific Acc .. . .-. 173 1
Technology Acc 153-2
Natural Reuarocs Ace. 99.2
European Acc 1072,
RKJdrtllol Prop Acc.. 1245
Swisa Emin ie&Acc .... 31.9
Hort Pong Acc . . .. 57.9
UKHItflflf EquAcc . 729
Int Fi art interest Acc. 500
bn Managed Acc . 523
Group Pessiwi Foods
Equity Acc..... „|740 7
Fired lotiRSt Aec . . 1501 D
Managed Acc 11195

2326
175 9
2213
1766
2127
1286
219.4
249.0
130-1
1824
1617
1D4.7
1131
131.4
33.7
61 1
77.0
S28
555

763.7
516.5
1213

jmemaiJppaJ Growth— 109.0
Inn* .—.—.i 114.5
Woridwfda Recovery.. .. 1133
Amer*ranGrowth. 856
fall EmemlngCac 98.1
Far East Grtwtli.-— .. 1505
European..— — 110.8
Manage! J 105.0

Semi Vwti Ik A Guc—
SU yortaShoe FfflOo-.
aty CaplUl Bond

Provident Life As
Prosidem Way. Bastaiip

Unit Fund -
Equity Fund
ImrmAtml Fd . .

Fixed iDterd Fd
Property Fiuid . - _.

tndu-Unrod Fieri ...

.

DeptrJi Fund
|

Fero Mired fOnl) Fd.. !

Grid Ptralupi
Dlscroilonary Fund ... .1

EnJl/Fond . . . .-—I
n ltd Imerrst Fund. .

bXBiutiDiul Fuad . .

Property Fund
Irtro-Liuked Fond..
Deposit Fund
Si F CorocIhUrtlDfL...!

Si F Balaoc^tt
Si F MaxInmn Srowtb-

Pravident Mutual
wniiau ftd. Hitchin. He
Maiagod 0ri ...
Managed lidL . ._ -
Eqiniy Ord
Equity Inlt -
Index LmVed Gilt Ord...

lndvxUn led Gilt lint—
CtflarwK EaaftyOm -.
Oversea? Equity ImL
PropenvOrd .. -.. .

Property bile.

Flirt interest Old.. ..

Fixed Interest ML
Deposit Ord
DepMii InJt.Mh Fpuds
Managed OrJ_.—

.

Managed lull - -

Equity Old ...

EquiTr toil

Pm ind Lhd Gill Ord...

Pmlnd LWGiK Init-..

Oxenem Equity On) ....

Oraraui faulty Init
Proper y Ord
Propen) Ibjl
Fl«erf iiunst Ord . _ .

Flirt hneresi iml... .

Dethhii Ord . _.

Depovt inhL.

n Ltd
okt RG212SZ

,

1009 1 1059.6
233 0 244.7

02564
*4.9

147 6
1538
212.8
138.2
135J
238.6

156.0
1615
223.4
145.1
2421
2505

Hardxrfcklnv Mngt-. .

Sterling Crt Grain. —
GnamogfiiartftFiPri—.
Adini GrwflriPtfl

1159
117.0
106L1
UOb
129-1
1134

1046
117 0
106.4

Life Am.
USG401.P
319.4
257 9
450.2
363.6
137 4
115.9
287 2 302-3

-1

.6
B
4
13

ivi.8
13X1

a123
332.9
605 8
4895
1572
1325
347.9
280.9
2553
20U
2155
174.0
192.4
1565

Managed Aail Zb 1232.4 242.lt

Prudential Holtam Life Ltd
30 OU BumaguaSLLMoq W1X 1LB
Holbein Scrim! Life Finds
Managed - 504 1 530-7
Equtix ..... _ 10275 10815
Fixed imgresL J78b 398 6
Property-... 375 4 3W1
C»h „ 257-2 270.8
IntertuLonal ..J351-2 369.7
Holbarn Scries LilaFnk
Managed 494 0
Eouktr . .... 10051 105B0
International. . 344.7
Flirt Inti 369.0
Property ... 366 1
Lasa 251

1

23L9
201 0
162.3
J77 1
143 0
1425
115-0

341.7
3165
5755
464.7
144J
1259
3305
7669
2425
195 9
204.7
165 3
182 8
147 7

0438j
*0.6

-01

+L6

88.4
123.7
13a4
1155
96.6
128.4
1668
1215
1682
1425
13X6

122.0
146.9
1035
148.4
152.5
107.7
892
60.4

107.5
261.7
1357
IA5J
120.7
1855
124.9
126.4
100.0
1225
122.9
906

378.0
146.6

Royal Ufa Insaranct Ltd
NnvHril Place. LfrerolL693HS .051-2393000
Apyjl ShMdfl 71616.1 65191 .— f -
Royal Lift (Unit UiWudAnamnl Ltd .

Managed Fend 2519 26X1
Emhv Fieri. 3204 337.7
Pvmriy Fiuri 2066 Z17.6 -
biusriutkuuS Fieri..-.. 313.6 330.1 —
Gilt Fieri. 208.0 218.9 ......

Money Find 147 8 155.5 -
united States Fuad— 1382 145.4 -
Pacific Baski...- 1213.6 2248 „.
RqyalLiln (Grit Lefcd. Pinriuss FdlT

—
EicmplMaiiFdAcc-. 2945
ExcimEWyFdAcc - S765
Easept Prop Fd Acc... 2316 243.71 .—.I —
Exempt tail FdAcc-... 5LL1 537dl — _.l -
Exempt Gilt Fd Acc-.. Z370 25251 „| -
EmXltawyFdJfct 1805 189.7 J .1 -

Amrkai 83 9
European 1175
Extra Income 13L4
General —..... 1095
Gilti Fixed rmunsL... 91

7

Income.^—.- ... —- 1ZL9
Pacific 158.4
toUmiUwal-—— 115 J.

Natural Resources _ 1S9 7

asssr^ig^
106.4
U95
983
140.9
1448
102-3
84 7
575
102.1
1536
128.9
156J8
1146
1760
218.6
120.0
93.7
1163
116.7
860
359-1
139.4

Westero Couofles Mop
Fatten iwewiatloeil-
RkbardSr Longsuff . _
Heritage Mugd Boed-
DOAGltewMrtEqFd..
Guy Bronker Fd
J J Barriagten tocFd. ..

G& T ScullerCos Fd.
Buckto^aeiMepdFO..-.
J J BvrlngUHi Mwgd.

Etateal tor

Royal Liver Ash
Rural Liter BuHdtog.
UK Equity
GiotalEquItyHU rigid-
Ml Equity
Fixed merest.
Money.-

eersori.UlHT.
545 574
442 465
504 530
«85 50.7
50.0 52.6
53.3 56.1
52.2 54.9

Prudential Assuram Co
HoibPni Bars, London EC1H 2NH 01-4Q59222

1 -

01-4393134

UK Equity
GtotoTtaitiy
High View
tttJ Equity
Fixed iotmsi-.

—

Usoty*. . .. . ..........

378 b
375 4
257-2
39L3

£§J
270.0
369.7

[494 0 520.9
.... 1005 L 1058 0

344.7
369.0
366 Z
2511

1362.9

Save & Prosper Group (z)
28Westeni M. Romford RM2 3L8
Bal lav Fd 524 8
Drtc&it Fd - 256.4
Gill Fd _. 328.0
Global Equity Fd 157.1
Property Fd 86J
Equity Peru. Fd....- 150 7
Glh Pwq Fd 82-4
Highlit! Pens Fd 805
Global Eq Pens Fd. 134 3
Mae Pen Fd. 1275
Prop Pern Fd _.95l
A.G Bond Fd 1102
MLS lee Food.....—.
ML5 Pens Fund

Pacific Basin _ ....... 1982
Mortit American ... 139 7
Earorcan 1482
MWoom Balaroed &rrtb. 1125
HWhoro StrangleGunk _ LLL2

Prudential Holborn Pensions Ltd
30 Old BurikiguaSt. LfwdooW1X 1LB

264.4

I47J
156H

Ill7.ll

tWcaklydeaHegs

555.4
Z71.4
3472
1665
9L4
1595
872
84.7

14Z.2
1350
1006
U6.7
74.1
77.9

0706-:
-OJ

Managed- - 5425
Eqiuly 785-2
Crotul Eunity .... 225 4
Firod imcrosL- . 3965
Property

Cash
3840
134.1

hxdn Linked Gilt 193.4
Guaranteed L2.25
imnradovai Money... 1975
North American 63.0
JJAJnrt* . 1345
European B6.4
Serial SltiittiOA - ... 114 6
Cbouiumutioia- . 975
SmaUer Companies 1078
Hmtioail bnill OeLA 1225

5714
8266
2373
419 5
4043
162.3
2042

307.9
66.4

141 b
41.0

120.7
103.0
1135
U88

-3 7

*01
*01

- ScottlsX) Amicable
I 150SlVlecfi4SLGlrtgow
_ twill **26.0

FlxrttxfimrtL 224.1
Montattonal. ... 269.1

r| Property.-.. .-..-..227 0
rZ Cash- . 1592
_ Index LtakcdGUt. 1305

Macagvd..- . 322.7
^ Exempt Cc toll. 2*2-3
_ Ds.Accan 405 4
_ Eifntf Fxd tot loft 170 4
_ Do. Accuoi 263.4
. Excraut totel Intc.— . 1895
_ Do. Accra . . 293.2
_ Exempt. Prop. tott. 150 1
_ 0o. Aram...... - 2310
_ Exon* Cnh taR. 126.4
_ Oo.Acoeq. . . — . L95.5
_ Exempt Man. tori. .. . 214 4

Do AfEum. ...... . — TT? 4
z BritortoSocktf Fd—J 110.9

MI-2482323

591 m :

Oo.Aocom. .

Exempt Man. tori. ..

Do Aeon —

1560
2445
133.

1

2055
2265
3498
1165
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FT UNIT TRUST INFORMATION SERVICE
HS SS

Offer *
Price

Scottish Eqoifabk Ufe Asset St
~ 28St AndmSq. Edtotoeoh“ Ml«d. 163 8 1725
Z UKEo^ty 1335 IM.g!

lEturnxUoaal 175 7 185 0,

_ Ammcjfl. 1355 14Z.7
z Europoan 163 8 1725
_ Japan. - 240.7 2534
_ Pacific 2215 233.2!

TcdnoAm 159 8 IbflJ,
Fixed rmxrest. - 2Z35 1295

_ indexed LJntad ... . 105.8 111.4
_ Fnpn Bort/Cunw^— 1*4.a 1S2.1

i

CaM .._ .. ITObTl 127022
_ Pens Mixed. 435.7 438.71

_ Proa UK Equity - 460.9 483.21

_ PmhnerFxtlonri 5065 333.51

_ Pens American, — 1286 1334,
_ Pens European. . 165 2 175.9,

_ Pero Japan.. 27* 0 2885
Pm Pacific . - 2105 221*!
Pem Fixed lnUreSL ... 2028 2135
Pm&toffiUidwd- 127 4 134 2

rvj PeroCrti 174*0 103836
_ Pens Procxny 188.7 196 6
_ Pm Eififtaf lib 6 LZZ-B
v Edinburgh Inv 205.9 216 8
_ Bailltouiffiwd Japan..J 1885 1965!

Z Scottish Life Investments
- 19 St Auditor Sorare. Eririiufgb
- PiQuo ty - 173 b 132.8
• UKEority 22*2 236.1
- American. 155 8 164 I
- Pacific - 227.9 <*».0
- European. 230 9 2MJ
- iPtormiqnaL 188.6 198.6
- Fixed interest 1*2.4 1506
- 1 0der Linked 137 8 14S.2
- OepoML 130.7 137 7
- ManewL 10L8 1915
- With Profits Peoi. _... 542 57 2
- Pens. Property 192.1 2025
- Pern. UKEquIly 2565 269 8
- Peas. America* 166.9 173.8

PUS. Pacific. 257 4 271.0
Pern. Eeropra*. . .. 288 0 3035
Pets International - 2123 223.5Pm Hxedinc 170.1 1792
Pens. IndexLleM— 1*45 152.01

35 Pens. Drt>*JL 156 8 165.21
- Pm Managed. 207 2 218J2I

166.9
257 4
3880
2125
170.1
1*45

182.8
236.1
164 1
240.0
2MJ
198.6
1506
145.2
137 7
1915
572
2025
2698
173^
271.0
303

J

223.5
1792
152.0
165.2
218.2

-02
-09
*0 9
+L0
*04
*06
+15
*0.7
*1.4
-05
-0*

*0.025
-2.7
-32
-LO
*21
-0.8
*05
+15
-0.9
-05

*0246
*01
*0.3
-03
+1.1

031-22
*0.00
-LI
*00
+1.9
-20

*0 00
*01
-0.1
*04
-05
*0.1
*04
-14
+1.1
*25
-27
*0 00
*0J
-0.2
*02
-0.4

_ Japanese Firi ...1 130.

B

— NorthAmerton Fund. 1335
_ liEeraattooai Fieri 1792
_ Gifts& Fxd let Fund.-. 1235
n Inder-Unfcrt Fieri 12X7
_ Pro perty Fund. ........ 126.6
n Casa Fend 120.0n

Pens Safety FmL. — lb45
j PernGrowth Fad. 167.4

_ PeasOvpartnaUy Fnd.. 170 6
PtarTrt»VeniwrFri__ 126.9

_ Pens UK Equity Fad.™. 1760
_ PrtS UK SntoCo'X Fnd 207.1
_ Pm European Fnd.-_. m2
_ Pens Far Fnl-...» 153 0
A Pm Japanese Fnd- . . 132 5
_ Pens Nth AmrlcaaFrif... 154.6
_ Pod IttivUlMl Fed- 176 7

„ PensGthsfFidinl FixL... 1316
_ Pm K>dex-!ink»d Fnd.. 1225
^ Pm Property Fed. 135.9
_ Pm Can Fieri 1315
_ Pens Halifax Fed. 136.4

257 8
273.7
1745
13LD
189 6
229.0
216 2
1562
137.7
140.6
188 7
130 0
1282
2335
126.4
1730|3

.6
6
J

138.6
129.0
143.1
1385
1436

Scottish Provident Institution
6 St Andrews Sq. EdMmb
Mixed 1811 190 B
EqeKy . . . - 1885 198.9
tountauenaJ . . - . 199 o 199 0
Property- 2274 239 2
Flirt Interest. .. ... 1340 141.2
todes-Uaked. 1214 127.6
Cash. 13Ub 138.6
Pens. Mind inti. ... 1725 1815
Do. OnL 2045 215.4
Pm. Equity init^ 1814 190.9
Do. OnL 2165 2275
Pens. Inml. InH. 176 1 1855
Do Old 210.0 221 2
Pe«.Properu tort 2245 236 4
Do. Ord. 266.7 280 7
Pies-Fixed tnt. tort. . . 135 0 1*2-2
Do Ord 161.0 169.6
PwUiriex-LW tart., 108-2 114 0
Do. Ord .. - . 128.9 135.8
Pm Casta toll 133 7 140.9
Da. Ord __J1602 168.7

Scottish Widows' Group
PO Box 902, Edtoborgb EH16 5BU
tov Pol 1 May 2. 6054 6054
tov Pul Z May 2.- 5566 56b

0

If* Pol 3 Mar 2.-_- .. 539.0 567.5
tov Pal Casta Map 2. 210.9 Z22.1
Mixed FuM 314 1 330 7
Cotrify Fond 379.1 399.1
Pruomy Fired. 220 8 232.5
tourrwiliofial Fund— . 293 4 308 9
Fixed Inc. Feed 218 8 230.4
todeaStk. Fd 134 7 1419
Casta Fd- «... 154 1 1625
Pern. Mixed Fd Ord.... 3453 41bJ
Pent. Equity Fd. Old... 484 7 5105
Pm. Prop. Fd. Ord. . 2b8 9 2832
Pens. InL Fd. OnL 365 1 3844
Pm.F*d toLFd OnL... 2905 305.7
Pm HidStic Fd.Qrd.... 149 0 157 0
Pul Casta Fa. Ord 209 8 2210
PM Man 16955 16955
PM St Ex. 17244 1724.1
PM Prop .—, 2644 2641
PMPemProucttoo..... 1415 1ZL5
PM ClSli 2334 233.4
Ex UnitAcc.- 718.4 7418

041-24)
*0.1
40.0
*04
-0.1
-0.2
*0.9
-0.7
*05
*1.4
*04
*02
-0.1
-0.2
*0-0
*01
*0.0
*00
*04
-0.1
-0.2
*0.8
-06
*0.4
+15
*04
*03
-04
-0.2
*04
*02
*02

031-55]
-06
-13
*08
*04
-1.4

- SbicM Assurance Ltd
” 40 Uxbridge M.W528S.
“ Shield Ufe Mngd 1125 U85
" ShleM Peroim Megd . 1184 124.5
“ Shield Secure 100.0 1051
“ Starid Secure Ptas 1032 108.4
“ StaWd flnraei. 1092 1152
__

SBIrid Brvief Pens. 112.1 118.2

“ SkMda Life Assurance Co Ltd
. Frobhher Mefert Git Souttaarogtat

I fAtnegedfd f36l8 3755
_ Equity Fd. 3135 330.0
- toternaUonal Fd M.9 261.9
- Oil Phis Fd 2005 211.0
_ Property Fd 1975 207.6
_ Demit Fd 183 b 193.

Z

_ North American Fd 1274 113.7
_ North EuruoaanFdL.^.. Z154 226.4
^ tocRecororyFd. 17L4 180 4
_ Pacific Fd.. 1985 208.7
. Amw Index Meritor.... 98.0 103.1
_ Eero Inter Monitor 95 4 200.4
_ ImJ Index Monltrt 96 4 1014
_ Japan index Monitor-. 958 1008

UH index Moeitor..^... 97 6 102.7
Skwril Uiftaw Faetb
EaoieriL ... ..».... IjO^L^I

Eourty tocome- 97 1
EuropeanSnllrCo

1
103.9

Global Growth 101.0
Growth Glncaoe— - . 475
Japan Special 1015
Japan Sunrfw

—

94 0
European Growib...— 1023
Firtt North Amerkae . 102.4
UK SenderCaopanta 1005
Mwiaged_ 97.7

Q31-65|
*44
*91
+B-6
-OJ
-1.6
-38
*05
*08
-0.6
*0.2
*04
-18
-29
*03
+1.0
-0.6
*08
*05
-7.7
-8.7
*0.1
-0.4
*0.4

iftQOO

1078
965
107.0
724
LU_4
186j6
1064
804
126.4
103.9
98.7
1275
1374
1066
136.0
177 0
100 4
126J2
1519
166 7
1335

94 7
113 0
220.0
1745
1349
282.0
9b 1
Z37.7
100 6

fzi
0703334421

American
Amerifan Ebihy tnc...

American Special Site..

Aastraila..

Famous Names
Far East Income.
Gill& Fxd letatst
Gk*uSCmtrWTa
Growth& Income

|

Income PtoSt...-.-. m .

lebemational Bond
Japan
Japan SorcUi Sits™....

Ricomy. .. - ..

South East Asia
Special Sts
Mauoed
Skaodla FnimJiriftea F
American Smllr Ctfi. .

Amertcae T'aoaL...
Capital
Convertible.

Extra Income.
FIuncial..
framir&Growth- .....

^

Inti. Growth .

Japan

a

odComal.. ...
Recovtfy. . . .. . ......

Smaller Companrts. .. .

Managed.. .. .... -
SXsxm Garbmro Fund
Amertcae
American SelOppi.
Hedged Americas. ....

.

Amrallan..
Brlitab-.-

g^njiMnSd Gpps.......

Extra tocomi^
FarEaflem
Fiacd VntevesL— .

Frontier MaricML..^ -
Glebai.
G total toc&CwtlL _
Gold Stare. . . ...

HighlnuaM.
Hoag Kang

Inti Ffectf interest-..- -.

toll RfeMercm....... -.
ImJ Sel Quo.. —
Japan . ......
Japan Sri Qppi
PacificGrowth.
Practical fm .

UK Sri Opps
UK Seiail Oompmles^.
vWiywioc KtcQucrr- .

Maa+grt 1

StaodtiHndnoaFm
Special Slfltoei -T|

Best of British
Cap lul Growth
Income and Anrix.
Incomeand Growths -4
High tooame .. .. . J
Extra iDcome
Smaller Co Dfrrie^...-
Preferonce and Gilt.

G*lt fnjriL . . . .... . .m .. i

Hart toierett. j

Ftaxui
Groeal Resumes Tsc^
Global Healthcare.
Global hie 8* Growth...

.

Global Tectaoaogy^
Bra. of the World Fd...
toUYTUiiooai_^
Aattraliaa
European income
Eunnwan . J

EorepeanSm,Cfi&.-.. .1

Hung Kong
Japan TrnsL ....
Japan Special 5to...„.
PacificSMierCo

|

Stopamweand Malay!- i

Spirit of the East.
Itarth American
AmericanSmaller Oo..

.

Americas Recovery _
Prime ResHlemlai

European
Ewugran Specials-.. .

Extra licunt
Fieri of loe Tits..
General. _ .

Gilt Vieto
Htyi YkW _. _ .

Japan.— .... ...........
Japbiesc Socrial- _
North Amerttan...—....
Padfrt
SmalKcrComoantos. ...

UK Equity Growth......

MandUttlHBMa
Growth Girt.

Bali Rwriy — — . ...

.

Smaller Companies^-..
Special Features- .

UK Income

2045
122.6
1625

92.9
82.8
144 1
62.7
183.9
178 2
1048
225 0
1854
151-8
119.7
1545
119.8
72.0
ZShJJ
1595
25b b
UQZ
9L5
868
1825
1240
134.7
103 2
1562
2294
144 0
171 1
b
191 7
1654
110.8
164 5
197 2
227.9
2365
2108
2274
L5LS
118.9
U43
187.4
656
248.9
1393
94 b
1083
144 7
107.0
108.0
193 1
176 2
131.0
220.6
209 0
193 7
93 7
909
1068
963
121 1
96.5
1668
NutweF
1047
147

1

999
1094
107.9
9b 9
103 6
114 0
976
106.6
106 2
10L7
96.7
104 1

122.0
IbLB
188.5
83.7
2325
196.9

109.9
1028
1095
1065
1826
1068
104.2
107.6
207.7
1053
1028

112.8
1015
112.6
758
1172
196.4
11X7
846
1330
1095
1038
133.9
1443
112-2
143 I
1865
1055
1328
159 B
175 4
1402

996
118.9
2315
1836
141.9
296 8
1011
2502
105 8
2192
2152
1290
1710

97.7
87.1
151.6
660
1935
1875
110J
236 8
1954
159.7
126.0
1626
126.1
75.7
2492
167 6
2701
1159
9654U
1924
1405
141.7
108 6
1644
2414
1200
1804

20L7
1951
116b
173.1
2075
239.8
248 4
2218
Z39J
159.4
1251
146.6
197.2
90 1
1565
146.6
99.5
114.0
1525
122.6
113.6
2032
2854
137 8
2322
214.4
203 S
99J*
956
112.0
10L5
127 4
2015
1776

110 2
123.2
105 I
114 9
1435
101-9
109 0
1200
102 7
142.2
1138
107 0
103 8
1095

1284
1705
198.4
eai
244.7
2072

jfto +oi

SkbndU Life Assu
toeomeandGrowth
Gih.

meCo Ltd—]
215.9 22731

KL BS

Current Unit Trust
Untt Trust Cot

avmHabfe on FT Otyttoe.

rip». lh« FT CHyHno help desk on CV92S-21Z8

SStepK
ortw **

Cormnodity Sum.....
FTne eci oi SecuriUes....
Goto ....._ . . — . ...

Inti. LnurcMvk....
Global toeome
PropertySlum .

Uutoenai Encrnr.--.-
World Terita&toqy
AmericanGrowth-— .

U.S taooou.-..-...
U5. Small Co-
Australiwi Growtta..-..
Enupe Prrf

LZ3L6
166.7
93 1
izajj
611
164.9
12Z-B
389.7
8? 4

Far East-.-.
FrenchGrowth
Hong Kong Pert
Internalfecal Growth.
Japan Performance ..

JapanSmall Co . . ..

Sto*iD0rt A5EANGbth.
UK Growth.

Amertcae Growth.....
EvooauiGrowth-, .

.

Far Emt Growib.
Hlgk tocoioe.
hunt . . -
toil Emerging Cul . _

InM Growth
LHC Growth,. _
Wortdvridf Recovery..

Scottish Mutual Assurance Society
109 St Vtoetm St, Glasgow ,041-2486321
FtexEttSApria. ..__7lU446 1180.0 |

-
Pro Mngd Mar 31- ,17655 789.01 I

Scottish Mutual Investments
KNStVtoceotStGlasow 041-2486321
Safety Fieri 149.9 157 8 *0.1
Growth Feng. 165 0 273.7 +0.0
Opportunity FbtxL Ib55 1743 *04 —
WoridwWr Vcetorr Fcid.^ 124 4 13LO -04 -
UKEority Fund 1804 189.6 -0.2
UK Smaller Cot. Fend 2175 229.0 *0.9
EirawnFond 2055 2162 -0.7
Far &Burn Fad 1485 156 2 *05

Stood*! Royal That F
Capital Growth.
P2ciffc&asfe
Fto. & PropShare.--
totenuttocal
Fixed & Comwrtlblo
Eourty tocomt. .. —
High VIrid —

.

PiricrencvShare. —
SrnaHer Compaoha

—

Worldwide Alpha —
TSB American
T5B European .......

ISO Extra Income...
T5B General...

TSB Pramlcr Inura
TSBBocoxao
TSB Nat Rewtros-
TSB Parifto .....

TSB Intcvnutlmol....
TSB Selected Opp . -
TSB Smaller Cos..

TSB Managed

. 1284
- 1025
»-2
61 0

.. 102.7

. U7.4

... 17* 8

... 900
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Prospective real redemption rate on projected Inflation of (1)

109L and (2) 5%. (b) Figures In parentheses show RP) base
month for Indexing, <le 8 months prior to Issue) and have been

adjusted to reflect rebating of RPI to 100 la January 1987.
Gonvereton factor 3.945. RPf for August 1988: 107.9 and for
March 1989: 1123.
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Ml Equity J$10.91 1L29

1

Schroder Investment Manuvnqit Limited

I

$4137
535 79
S27.70
$31.94
CS1283
533 04
$26.75
$5 62
$39 47

43 97
3J5829 04
13.60
13 47
34.75
28 09
$91

41.65

Ltd
*0 63

-0 03
10 02
40 03
40 04
*0.03
-0 04
*0 48

- NAV Apr 85
Fojid

Huntington World Investore Fds Ud
6UjrorouorranQr^Mp.Jsi4 66 14851 _
btderatt Asia Invest Smite
Aslan Gnmnsi Fund J

$29.91
Astai taettnv FaML— I 58.90
PadflcfioMFWt 1 51L99W
TTEC Fund Management
EjnwraWa 00154.46
jade Foam — I D(il»21

\ 836

TeIe
-0931 LB0
40.901 OOO

537094 I

Intermavket
NAV Mar3L
International!Bore! Dust
CCICAjtAVApr28_.r $1X06
EECL5 8 NAV Apr20-1 $29.44

Entematieoal SpttiaHtv Fund
bitl SpacUJHy.— $13.41

5Kf2SS^*tgBS,^S.
CTMMngdVwCV^TW.0 100.0

Ivory & Shoe (Guernsey) Ltd ,

Euro-PrirtTftfU 0.971
AtttaFi

I -

I =i
"

CSfiCAV) .

EcallU I 1 -

Merrill Lynch lot .Capital MngtfGSY) Ltd
Itcrta Portfolio J $10.76 1 1

-

i —i -

Multi-CDmnxy Bond Portfolio
NAV Apr 20.— $1326 I 40031 -

Japan FtaUa May 3 .J$2433 7 26035
PaotficA^ftoMayXJ$10J6 HJ?9l

NM Income & Gwtb Fd
NAV Asr2&. _l $13.53 I

KM Schroder Financial ^NM Hoog Kong Pd ...“ThKSZJJH 25^1«ri rtU75
ntZ Prop

!

CvUSEqollrAQcZa
)

5702 J \ 230
Nacu aadTh Apr 28. . ^ [

I

Nxu and Til Apr 28 . , l 534 *>9 I 1

liKJSrtecfkin Apr 27 „JS27j50 29X71 _..l
Schreders Asia Limited

I

>.._l

S032
$2.54
$4 06
S3 Bb
$5 60
S3.4J

0.77
L64
*SJ>
b.LB

341a
360

HKSU92 14 bT
56 75 7.12
S7.74 0X5
$5X3 5 63*
a Ltd
AS4JB8 8261 -,.i -

MRcidcntZ iFU..J£l.Q39

I I . National Ihrtual Xitsce Co (Bemuda) Ltd
Km Inti UapdFmd 1$12.66 13871 3.1

— I 093

Piiftta

The New Zealand Fuad
Ud

-I -

The M2 Fond IS842 901

1

Newport International Managroent
..I

Glottal Cap Portfolio—|S2JZZ7|
UtfttfSUM PvSoilo^JBJW
Uattd UafdBBPwfBllo^lf
Ooftli Europe Portft*o

—

Japan PooJofln 1
Pacific FtantaTta. 1
GdW PortfoHo. 1
UK&mth oftaorot-j
SUritfloCm Partfata)

—

OofiarBood^B^HPortfolio^.

Qa6al Bddd PflftfoUo^
Dollar PortfouiL..^-
Ycn Portfo!»o

StarHoff PortfoHa

40830
+0801
40.006
40.000

-0.029
40019
riUMD

»
40001

MW-SwaJUft^.T $33.30
{
—

I

Npt. tail. Inc. Fd^. Z1 519.79 j I

NpL Pacific. .31 53205 I 1

Nikko Luxembourg 5-A.

WmFsM
Qknwcy & Bold Fd laCmficy 8 Bond Fd Act
Each) ranL^w . . ...

Egrmin Fd _
Geld food...-.
Hong Kong Fd
internalkwal Trust
Japan Fand
Ngrtn AmrtRn Fund .

Schraders Austral
Sctatufer AaaS6
Sdmttar Futures Fund LU .

Sdmicar Futiiroi Fd .. 152.039 2J42l ._._.J

Scero Securities (Bermuda) Ltd
frvmWBUdlUUUZB.T $20.623-41 ( J

Seoni International Trust
Fud Man: Korea tavest Trust Co Lid
NAV May 2 won 29293.73 IDR vatat USS43.7B0 82

The Siam Fund (Cayman) Ltd „

Slam Fd NAV Apr 12... I $1302 I _^l
Simms btersatlffnxf Fond-SICAV
NAV Apr 20 . . . . -I $681 T I

Singer & Friedlaader Ldn. Agents
TOM Tit NAV Apr4^1 $14 00 I

Smaller G»TixAj»2L_
~

Skandifond

Nih American.^
European - ...... _.

Far East , . -
Jauu- -,„
UK Blue Culp. -
UK Special Opps.

.

MbltHUhtncy Bond.

Transworid Bond Trust
NAV Apr 28 I S1L65

Tyndall International (Bermuda)
Amcrlcaa Special Skl— _.

Coovnodltj May 1 — . ..

Euro&ofld
Morey
Mortgage Apr 27... .

North Anicncan . ...
Overseas
Pacific Gcia.

USA Income Portfolio
NAV Apr 20 f $892

US Federal Securities Fund SA
NAV Apr 28. . . .1 $9.40 I

US Pacific Stock Fund
NAV Apr 28 I $16 75 I

Unica Invest Fd Mgt Co SA Lux
London L Contiomul Banins Lid
Union lirrev Ford . . [DM73 76 10<
Ualea Eonitjr Fund.... IDM59.7S 6LS4I

Uniofl-Iuvestmeot-Gesellschaft GmbH
.

Onltarex OfuraJS 24 60f -0 20
Uiurolc. I CM 75 OS 78 93) 40 201
Unbent* I0U3818 39 401 *0231

Viking Fund-SICAV
4NAV Am- 25 Ecn98 oO

Warburg Inv Mitgmt (Isle of Man) Ltd
lleccetyYthlO Tnati dear)

$10 81
$10 09
£11.02
£10 04
DM1DJ3
0UU05
59 91
$9.97

*0 941

«0 04i

I

Slrrlo
U 5 fcf/jr
German Mark*
SwiufraKv...
Ji3ceVcfi. ..

.

Citibank Savings
£i Manm Hst Himmenniitfa GrowWb
Mnn> bUflrlPXuS
£2W-C-JW 4 75 6 00
£23.000 -IlO 25 &50l
Clydesdale Bank PLC
30 S; Vincetn Place Glq^?awGl2HL
HlCA £2 000-C9.994 lll.O 3J&1
E10000-U9W. Jll-20 8 77
120.00^-£4Y.999.. 1140 8 92
£30.000* 1 11.80 9.24

Co-operative Bank Top Tier
7B-8Q CjnihiH EC3 ,

£1 000-C2 499 |9 SO
£2. 50O-£9.999 11. 10
UC.000* J12L0
Darlington & Co Ltd
10 The Crc&sm, PljmcLili PLl 3AS
NlCfl** Mrt Aci.. ^ . 1117$ 9.191

Edingtof! Pic
1 Kin? Street Mjnefter.tr M26JLW
HlCAiil.OOO*-) .... I11J73 8731
Financial & Gsieral Bank pic
LUo»nd*5u*l UflJpQ. SVV1X4EX

,
HJDA £10HKl3»3-Tl2C0 9 21
H I.DA £13 000* i 12.25 9 40

1

Gartmore Money Management Ltd
2-3 Win* Han Yjto. Urt:nS£l 1NX _ 01-2361425
Ntaocv Altig: 4CCL TTlO ^ 8 231 11J3&MU
Girobank pic High Interest Cheque Acc
iDT-MkSv Loniin EC2V8JK

,
016006020

a 000-0W_ .. ..(4 20 8.20 f
l0.4IfYMrf>

£4 000-£9 999 ... 9 63 850 11 J3( Yearly

£10.030* 1 10.30 9jo I iai3lrur1r

Grcfund Imr Mng re/Allied Irish Bank
Hign Lctcreri Crequf Accent
51. Brim^n fxud Ui£r>^ U061RI
£1 300

.

. i 12 30 4^2l

Humberdyde Finance Group
0256 041663
1104] 0

v

12J9 Orr
12 46 Oir
NOVI Ocr

0618342533
-I Qtr

01-2350036
12JBQ\ Off
12.971 Qir

0895.39703
13301 Qw

LuiirvCi ivinowBi tomcafcr
£50(>-i2-;49 _]110 960!
C2 3W-C9W
£10 OOO-e-54 999

11 5
120
13 0

0941
4 391

jo.i;

- Lloyds Bank High Interest Cheque Account

|

300

7.60
BO
840
360

1

01-40711)00
1050 him
U 10 Mill
1160 MUi
1220 hlih

3 CD 0245266266
UWta.ij

Dollar Fd BOPUPt
Dollar FdOPUPs. ..
Surfing Fd EOPUPs.,
SurlmgFdOPUPs ..

OM fd BOPUPt-
OMFtfOPVPv.... ..

YmFOBOPVPt
YcnFdOpuPv

10 02
10 21
:i 03
10 96
103*=

1U&
992

iO 08

71 b-iudSi, Lcrflcn EC3P 3SS
£1.Q0> 4 40
L3 0Cn>* . . . 10 40
ua.oocu io 90
£30.00Cy- 11 40
M & G/Kleinwort Benson
M£ jNv victcrla to CKMort
HiCa-.CW>. 11L00 86li
Midland Bank pic
POSotZ Shield
Hinft ini On Acc.....

£10«<?- . ..
£50 000*- .

.

Ptbd.ct Sai Jpi £1 K3-
MJ.M. Britannia Ltd
11 DtronUiivv Scujrt EC2M -YN

,
01-6263434

C«(fAlWL ... .. ill 00 a&OTSl u Wt Mtft

NatWest Special Reserve Account

1GG6
1150
1L62
12 14

850
400
4^5
*50

0742 520355
1! 70
12 41
1277
12-47

Oir
Otr
Qv

firimn

EC2?2SP
11.75
11 15
,1875
f13 SJ

900
BK>
B25
8.C3

01-3743374
1241
11 69
1IJ5
1099/

.111520 16001 ::::!
03
23

- CMbriAlfliBStratroM-filCAV .

PuHleAlpha Ftf* $1265 1284 I

- USfEvroprAloha Pd*.. 5933 _ 0*8 1 .^_l -
*FriccA9 at Nter2 1989

F4-5KXVMV $U31 I

I

hm A Sime ta|*ratajge
GBC NlliAmerica Inc-. i __i -

j -

«fVte»AtAprif25IW

Nomura Asia Creepe F«d
NAVApr 28. r SICL60

Nomura Dragtm Global Fud
NAVApr 28 T SU M
Nomura Growth Fund SA
aUVRUyZ I Y16.6W

Nomura PnHtattal Fd Pt II
NAV Apr28 T $13.90

J

(

1 Hhh I

I I •

JroltMje
Miyl 4 Y9.64L00

Nomura PitidtttljK Global PartfnUo
NAVApr28. $1020 r i

Janflne Flemfug lav Bari Ltd
jFFreflcwmaiOQT^r QDOJO

JDUH«
._ri0«74.9l 77361

Z B&Ore te^^PartfalfD
, ^p»Uu8MV..J SX.00

•*. * Bfcui Bumbam Lamtet -

' FlmbvyGM^LWtcd NAV Apr21 S16Q-1D

Z WbresreCMbJiLiaAeO NAtfJWr21 $105^7
_ Wfnchaw FumLtd-Dh'flfdScr NAVM» 31 $18-28

- 1Miidi«8«FtfMe«lld^b4QoSaMNAVlUr3ZS20.74
- Wtaemur FiMferLtaiM NAV Mar315104.01
- WUdMttrHiilvP-dta'flflreScrlta En 1138.90
WUnWflKNvrU^ NAV Msr31 $91.69

- WllBliumi Fi mini 1 hnTfrl QBRttYlfMtJtt
- WMrieJtrrRccragtMufliCrBd llAVApr 21 S1LA7
“ NbiWb^Sreria/Fitatifitf NAV[Apr21573020

z WdrttiuritirSicviroLMlUd NA^Apr21$3L61

Y4308Zraw
f$29J.9
54L36
77281
$28 00
$17.03

FlcMtalAMP Uv.fJ 0.2026rvw»i
F-|JflWid

Jardlire FtaBtfng imftTrustsJLfil
JF Jppen Tras(cL<^ -«

JFJpproSmall CO. . ..

JF JMfi Ted TfL
JF PadfieSaeiTWri..
jF Pacific Inc TstU -
JF ftofig Kong TtKt). ..

JF Eastan*Wzl
JFAkmTVvSi^L .

JF PsWMlfl 1

JFAtflrolbTsL..^^
JFAmaiaafiroirtATo.
JF European TaU).m .m
jF ConkretiiMT5U-
JF fccanilloH Tsdd.^.
JFGtoUCMtaTsL...
JF Naanal fes Fu...

SSSS!»C;S
JFMnrrRBHKS

—

JFirourrResYcn...«
JF M'oorr RtfDM—

.

I -I :

Nomura Rfttenbvg AlW Fund, Uarfc p
PortfonaA: NAV f 51208

~l

S2^

16190
•5773
40712

IAS
77-*?
29®
18.121
34JS1
02

«

9.96
1035
250

1

14.47

.96
$936
S9.91
SZ.4Z
SUM
$1086wsr
51099 17JU

$ioo
KKSJLOO
nob
DMLOO

*»

PortUrttoS:NAV.^_J SU40 I

North Star Fbad ^Cnman) )-td

-M15
«S05

1-0 OS

1*024
40 40
40.10
-006
4001
-0.01

1

*OM
40001

3L82
4.98

Lev RBk FtnL _
mgu Ftrf. Fand^,M...J
Band Fpad..^ ___-

SeoMLawAfaLFd^,
SuN Hltfmom Fd.,

Mired uni F<L
IprtftFdCCayruidWglM^nM^
8oadFti(Caymafl)
Hired Fd fGvm*fU._.
WghSittriWFa - —
Utah lEcotot Fd.

OroMmllanawl taels Gp
TSSatiM«Rid-™TS™« «:
Global tacoma

1DU19L0 mo
Ipicrqoo OIJ
DKrlMO^H
OKr 159X1
DKrLBLO
DHWLO
DKrUZO
DKrU7X)
DKt107j0
OUllO.O
DKrUZO
£1130

1550
1600
193 0
142JD
113X3
lift Q
108.0
ULO
113X1
1L60

SusdhuvWa Eealkfci
Egilty hvL ACC.
EqbUv Ifit Inc
FqillyfitobiK..^...^..,

Far East.
EonJiyGrtf
Egii>tyJjpj|itac.„.

EQidty BtonllC.

EodtyUK.
Epiitty Comi Europe....

Eduhy MidHtrripafl,
Equity North Amrriea..
Bmflrn. Acc
(fend btL (ae. _ .

.

HightncomrAcc.
Htaomrometnc
DHL.
Mphtantney..

Sotfete Generate Asset Ifngt lid
FFr Stare! UrarfitflB ifFrl4jrU 14WT
Sodltk Asset Uivagement Znc
SAM OwmifledldC _

Savenin Portfol
toartmerBoad
Cui rncy A GoM ........
Ml FutsmPooi .,

BnAm
SZ101
51030
SLOO
$176
SO 86
Y112
51.12
U.OS
S1.03
$1.04
5LD6
$7 75
$6 47
5102
SO 95
DM0.98
SICWB
FFrLOl

1137
10-02
L 06
LS6
0.92
117
U4
1 11
L09
1.10
112
7.99
668
L06
0 99
101

LF13
LCD

Wartfley Investment Services Ltd
WMM&E AUaTO-..TS9*4 ID 02\ -0 01 130
NLkka Aita PacTron-. I $1130 1182 1 -02014^3
World Fund 5JL

.

WoncFuedNAVA^b l S2319

Warid Natml Resources
KUV P-UyZ ” S10.20 I -0.111

AlU^^turv Ld-'tfjn
LlC COOard Jtcre. .

£Z000u£9 994
£1 W
£5 . ..

Provincial Sank PLC
Arjiicajro C^eseure

K : (U 'U OOO** H2SD
Royal Bank ef Scotland pic Premium Acc

Qir
mr
Otr
Otr

,061-9289011
9 78! 13641 Hit

l
- 42 %: Ar.jrt-* Sq. toriisrtt EH2 2YE.

. Yamalcbl Dynamic Mngt Co SA
^ Ap«ancc4 Tecft f s2z4 «6 j — J
_ Dynamic G*uiFd I $2069 I

11
1157
1138
1LW

9 21
90$
890
do3

Money Market

Trust Funds

£50.000*
£35 OCO-£49 999
£10 000 -£2« 999
CSC0-E9 999- .

Save & Prosper/Robert Fleming
76V;ffisfi>86 tor 0rvdAl4l3L8
H r & A JIC 61 0301
Tyndall A Co Ltd
29-33 PnKffl W.r,:ria5t. 5ri«p|

031-55
12.71
1249
12.20
1190

0201
Otr

Otr
Our
Otr

0709 766966
11341 Daly

DktcpiP zzt 1L75
Maer> Act ll.»
a-er[ Pius ACC 11 25

Gr Ealv
£68 M D

J. Henry Schroder Wagg
Ejrjr^rr* HQuie.

] 10 75

914|
9.12
i63!

iCfl

0372 732241
12.bSfflir
IZ3S\ £}tr

12.121 Oir

Ltd
0TO5 S27733

£10 OM irtiaftete.

0 41 j
llbOlUtfilv

S6ll IT oo lumiy

-211 -

iolob L

a Management
5100lo
$103.06
$12086

—.1

Grass Nee

Charities Aid Fndtn Moisey Mnsmt Co Ltd
Susie Kail. Stone tX. Hwmbd.uh. eg _ 01-283 6461
CAFCA5H dll Fund,, m S3 8 35 12.14} >ciin

Western Trust High Merest Queue Acc

12.041 3mm

Sterling Offshore Fund Admin. Ltd. s

Property nrcnlore....|£l'04 109) 1

0.9241 —0338
,04

SUflGikA FadlaL ... I£037
Stmbige Fund Mimri Ltd
Irel Mao F4- U10 61 10A7I ....-I

« Strategic hteroaiional Gold Fund SJL
- UJ5. S - J 56 70 T I

CAFCA5H 7-P^y FunO-J 1133 0.74

The Charities Dqmit Fond
2 Fflffkim. LWSOT EC2Y SAC

,
01-553 1815

DtDOilt. hi 10 -i 12 66T3-Udi

Gartniore Money Management Ltd
2-3 wane kan. YjpO. LmonSUR lNX.. Ql-236 1425
OHFm ^ .m m • • 11-48 B21
7*Ch Fufd. . . ...... Il t>3 3.43
SpKillfund 1104
Do!Ur 8 62 662

IV Vcfcfi'.T. °Ll 15£
rj (KMI 999 .. 112 00 4 39
£5C»-£4 9W i2.a $£2
£1 0 000-C44W . [ 12.50 4.78
£MftXK.. _ . . i:L75 997
Wimtifedon & South West
114 s-ttuwSE £C1
H<p Jri DfqueL: . I 4ISO

0752 224141
12 Ob

|
Ozr

13J4 Per
13 52 Qir
13 60 1 Ou

Finance Co Ltd
01-60*^85

9.70) 13331 Qtr

12.00
1217
1Z2A
905

6-Mjp
6-inn
Min
i-ue

MnC5-&mrM!: tftienmrtVa acmpa^tcrM*^
ui Hu annul r£r Sur. crsurvtr CRT Gr Eouiir CAR
Grc&i rcuiulrn; iu rusr uuuicri-fwnpountitf
AfUoJi rale UK Zr frwurft mrirm uMilid

-J3J4

PKirte

S9OT

Wlsw
9 _

Ol
1097

4f).U
*0 00
*0M
«Q.04,
*W3J

Strategic Metals Cora pic Mrtal Flunk
StiaugicMeub $ Fd-li24 B4 131.081 T

Vdlre as at Jap 1987 100 00 105 00
Sun Ufe Global Management Ltd.
otbii PKtMO

98.0$ 9$79m
AU

— fflliMafciisB as -i :

GkAii OtMid. R
GkifcaJ Uaom.
GiPDal Kearny.-
Mjkcn. . . .— . .

Jteeridu Gionth .. ..

CotiwcnMht&tth...
FarEJKGUi—.. ._.
JppanClP.
UKGimp.

94 91 101.46
96J22 105.48
94 67 IDO TIM
107.93 U530
10600 U3.73
1073b 116.04
U3.b3 122.02
11833 IlAttri

-005
*0 12
*01

«Oj36
0.47
-0.79
+1.49
+1J2
*003

Money Market

Bank Accounts
Grots Net

Gr^k
te Cr

AAB-AUfed Arab Bank Ltd
97-101 Canon $£. LDrton. CC4N SAD

.
01-629 oSO?

fiMNA (CXOOlri.-. .11310 10 25 14 32fUolu
1— . >1230 4 73i 13641 IffLB

UNIT TRUST NOTES
Pr>C* ire m p#n:i trim cremove i M irev
CAr^nilri $ Wi-J<ar pcfi i rrtet ic U S Ojlijr* Yidth *•

'a? j:i frajir^ rtfer-jft Prtcn a! tvrUi.n wcer
ir.iarjnc? I.'irfl c;irs. u UC>Ul -jJittj Ui On
ulfs h DlifriNtcr1 Ita UK lua 9 PvrrJJl: PrkHViiurq

ir^urirsr DUc^. ^ Si.’p.f zrftaimr jnsu^irtr. i Oriitfd
pricv iisiuCH Hi jwtr.i conmaiK r
Prctiou, OJt v price til Grfrrv-i i^c. A ScwnOM. 6
7i«k 6twy Jmey tAx r Ln- m^xivhior u Qt:iyMiij&h
sm vur.uoic Mciri v r.eu aia.Tin mwi 4jro-aihrt

Ai ‘iAV ia&re^ xJ u AiJm 1—3 F JVSi rtf Sl&
recopnM

HlCAl£LO01+i.

4
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LONDON SHARE SERVICE
CANADIANS

1989
HW. Lo*
157pJ l?9p
23^3 4l, c
13VI 002n
3Vd ZHb
lJHB 12
3l4p 94o
334 c 21d
ISS UV !

603o 655a
184 17
772c 570?
MU 12U
228c IWsj
M*t 114
12U Wp
411, 3*1,
Blip 3740

330p
54 up
183p

9K
»
134
284
16*1

liauc
524p
751p
370p
192p
243o
274 p
137p

6p
I
651p
10 U

|

Stoct
fVASMColdCunM...
VAbta Energy Can*. -

ffAm«r Barrick Ho ..

VAintfpgJUwm |.
9Ai JUeiiQ ... .

vA$«amenea Htogsl..
VAugroicio Ejpfn
8k MwM 5
B« NoyaSroLf ••••

BCE | -...

VSowVailerl
iBrascanfl ...

PBreakwaier Res
pan Imp Baikl . ..

Can. Pacific |

' Do 4pc DfOElOO...
Ctninl Capital 'A* |.

yCcrwia Coro
TCortsTVXMln
TDattbu-Metn. Sf^l-
VDerJan Imh. fl

yEctn Bay Mfo«S.- .

9EC0 Com H

vCaUctlc Resources..

Oandaif Techs. Inc.. ..

VGrodome Res

Price
£

ru
Fw Gfs

BUILDING, TIMBER, ROADS -
Contd

ENGINEERING-Contd INDUSTRIALS (MiscelJ-Contd
j
INDUSTRIALS {MisceU Contd

1989
High , Low

uM +u

aw Stack
129 Lafarge Cop. FIDO..
Z75LaingfJoOnJ p
285 Latham (J.)U v
121 Lawrence CW.) 0
127 DcfLteCmWPf LL_
184 LilleyfF*LCJ 12VdB

M3p *21
184 +4
772b +13

14 ^4
IMP -8

IN “4
IMP -8
MS +S
114 +4
41 ijL

477 pi +2 7
37M-16
35 id -10

11.7S
so.o;

67 48SUkymX312UP
105 97&on.&CJwtelde
275 2i4LdtHHY.J 1 . ...

3M 297jjUcAlg[ne (Alfred).

407 334 McCannA Stow 20p
*315 305 McLaughlin AH..
313 178 UagneL
Z03| 68 Do. 5Soc Pf 2012- .

a
194

ManderaiHtog)....
141 Itijrtey

22f§Mar*halJs
97fcg.bi2PC*CBiRrfPi.

iOllMaiinders (J.220p.

+ Or
Price -
£141 -1
358 -l
380
152 -2

155V

•ft
267 ......

Dh
Net Fwr
025% S3

12.0 4 4
193 4.1
73 #

1989
Htali. Law

El 64

Meyer Int..
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-54+3 te0te35 17 19.7
2M 6^ 12 31 305
L24§H. 12^3 17 £2 35.7
UM-Z al3 17 15 45,1

piS 3A 4.9 8.0

mZ 3X347! *£2 125

I Do. Warrants..-.

—

brtmeW^P.Tte,y
[_Do. Warrants. y
(Gei'tas.LTJoc—

^

Do] Stepped ML^y;
Derma SnuU. 50p. y
(Glasgow Inc. Tst— jj

Etobelnr. —,0
Eovett Atiantk ,Rtom OrieoUltar- 9
bovettSirte 10p— 0
feTRIntoulLlJo— v

^^^
ed Cap Prf.y

£83b £64
£30b £26

Group Dev. lOp-.^,*
jtoahrostev Tst—

-

p

Independentte— S
Oo. Wamnts. 8
India Fuad £1

"

Jmr.TsLGoernsey lOp.

344bpsvestors Caftal.. H , p
£64bpJF.PKWrt3ACaQnLY

|

Do. Pref m
•Jos HoIdtogs.. p
Jove Inv. Inc. 10p—,y
Do.Cap.2p. y
Keystone Inf. SOp—vi
Kktowm Charter—

6

fOduwvt Dev FnrL-J
Ktonwort (TsenTsL^p

Europe

jtmdoflAiner. VenL.^
DoWRTML^.n.1

• -
w.-

SHIPPING
)*rASUBii<2it4+%j
imcaedLvt l5L-J

rKBGr«q>5p—'!

fterlLovJ5|b.'

201] 178 Ferry Pfcfclflp—

86) 61 JFIlofwSp r

p CaKw-Bte^
;SrotilOOL«-i
ualjws 100.^1

«
3J 112 ;R
16 175 17
£7Wi .S2IUW 73
41 :6 ,13
5.C 119 K
£9 1£Z 21
65

:. J
VT

M £28
23 y* «

i»(J.IJ20pM i

(TScas Frts—

^

evMu tlaltaJ

AOOefdd.-.^

Do.63pcOwMPfa 1WN-TI 6.
Do6W>.Prt-W. 1»

—

ItunctowrfWJ^a 374

—

tea CoanhimSQjOlt GWJ-b

4J 4
4.C 15.6
13 155
£6 •M
-40.4
- 63

1443 14J

UTACtei Inc. lOp-i

| Do. Cap. lOp y
OfA G2ad Dual toe. 1

Do. 2nd Cap. 4p.—

v

Mart QvrtePc. 50|l. j

Do. Warrants.——1
Mthfrom inv c

MerdmrtsTa j

Mexico Fund.
hjrmnteeCAlT^

—

\

rao. Cao50p

—

In. TsL-/

164JOfll 3^4 1920J2

176oiurr» Income T

DbiDo. ELPalwrar URL—.
172 Do. 6.

121 lOt
257 2i:

teimesNUnfeWm
itne(Roben>20p^i
tetetete^E.i

iSoiSSfeMC'i
tervfsPorterJAte-1
tLP Grasp5p——

^

Cetton 5o I
UovfoidincSO.Ol^
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w3 1*

37lj Ti

23% 1?

WfS?
U055 Trust5p.^vt

'

rtsntextfte-H ^ 17U nl
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Ote zu

05.71

6M-1 aQ40i

£2^' 1£(
193h t3J

HI-'®m3 -2 SOI

^ 3J lfti
32 114
33 103
53 - 9.1

I' -
.

4.1 89
35 198
7.C 45
7.7 t

SHOESAND LEATHER
iSSSteEil.MA'fl ,

i tia.

'Kurd -5 5/
fl£l

5.1

Jo. B >

Murray Ventoms ^

Jo. Warrants*.——

1

VewThiog. Inc (2983) 1

Do. cap t

Do. N«r WrrtS >

Hew Tokyo tar. 50p.|
tovZeatepdtar.TrtM]

1th. BrlL CanEad.|
fthScotlaidtevlOPwi

1 . American p
MDwetopmnt.

KS
H5 SOUTH AFRICANS

Warms 1

fflcAsets 5te-

1

2.0Q5 7.61603M £%3l01£4

Comms...

» • .»

“2671 21 8 JPartTOT5p
xsi 14 W30flfi*o6iv.5pi

131]
wffmrtnyntbKD.1

“Si!%
£25Ji E2ib Sam Paper-,—
176 -llWSerifCtem—.1

1

53-
33ns
4S2Z1
i3na ft
1333
£|148

-

z«uu ;

1/3 6.7 r

S
IT
37.

101

2b'

21§ 10f

274&n»Ito«3y2«W
329pnvrtFiunt£saJL i

15^ta-96pofihUruifji«'

1
3»Owa?Ste3S>
AmTliKify Rftfur 1

174oT%Mrll^S1

‘I Crap2^. ... |

Wt»TNi.Rw3p:'

-4 ' 73t -

± m
-1

&2S 0.:

44 FIbd i.
+i -

£•»*
4- --j *« *.g •-. * 2K

^23 afS3 «
•5 (7.»4.4 3.4

<40 U ISA
-a; p5?«IL - fcS ^H so^fes U 203
V - "sJoiXClW

I
@u|:n

» :"OaSd

ipvRnndRJOe.
d Fhte. P. 2bc_
f£WKte»35L-

OatsRl 1 JO
te-ftMRLv

iFntektLTa^ 1

ilOAdMLiHK

far. tovesL Inc 1

Do. Cap 1

UdlHliteL2(te^
IM Textile 1

dteBroL- 1

mlesUJ20p.— 1

edsaav A. lOg^ 1

For COUQQft

stvUrtJ ..._|

stood Grwau>

ifftowaip..,
tOaWll^L-i

Crewpll
< free. 2

+3 t3.^H»ZaiU
-5* 17-i S 3CS *
42

5"

lirywcuii) M. 20SL 1

kroaeMdpJL.i
KyOOCRtG A6X„-i
LawmtWdgvlflpli
Leeds Erp ^

i jftg 1

LuneOhtettU-.i

147L

u«
ull9
53 T V

-6 02.(4 2.7 4.V U
-1 (7J2J
-1 3JM ^3
-11 l5a 1 M •

t|47s 4.c S3 53
HO 7-S 41 4.3 M

43 3J €.3 7.0.
-2 8.7 O-SiU.

43 3J 4.limM <«4 •
7Jt 2.4 U 8L0

ghtsAtes.Cap—

n

crA MereAs heUp
1

lCbpIOp-M**.|IU| ]

l WarraoblDDu.1
r& McrGd IseSOoli
1 . PffSp ,

r&MirtKl2>)D~!
lC«12*id_ ,

lWtnB tthp— \

L&tmriPrfiZ^
mt Plate Inc 1

X05V.I

2S - 9too WamrrtE m
46 <2*4po Zere Dt* Pf. y

€29i €26UBob«co (firJ FllO_„
29J 267fDo!SubA'sFn—

£2fr,HJoJ(ra»WFU0^^
2S 2SM0o. Sub. Ste. FI. 1...

£17 ObURMnu KV FLIC—

.

a7(J£lbS
21SW3J

t
134 121

zu -M *
243 6.0 3^44 7.9

Mfl* MUMU3
n« -3 43L5 43^9 6.2
Ud+1 . ^3 2.47J 7.4
33 7.C L3 4t 17

J

353 -d 37 2.3 33 127
lSOi t5.7 33U 83)

RDnM'iInTstlKLi
Da.bg— •

SPLIT lot. lOfti.M Mi 1

iPUTCaplOp——

'

SPJW75Ctelr^ !

Do. Wvraots. 1

260b 126b

93 74

Scot Am. tar

—

Scot attest—

1

ScoLEmi-tar 1

Scottish mu 1

Do. Warrants. 1

ScrtAMercWSsL-i

Frlptote toe. 50p...i

Do. Capital £1 1

JSDC lav. TsL -j
tatoeAtBc.10p-.-l
Jo. 6b pc Cv. PL 1

I
lWteftL2te.Y
xl Zoeh. IQpu.v
'A-N/VlOp^U
PteklUte^o
tocCrtnm&y
HLtgj y
Oarty MS05.

’ Keoe. 20p...p
MsAMaJRUOy

Q7q -5

IM.iioi
118b I

4.1S U
Fib 9»Sq 4.:

-b 1»U
...-, to05 2J
-2b M£25 l;
-lb 9.25 -

-1 Ull-14 1.1

42 £5 Z<— 175 3J
f75 3:
1£2q3l«

-3 09%
-1 565
aa,B< tQllC I.*

.—s 4.C q3_

5.2 58
£7 f
3.4 4
9.6 -
£2 •
6.7 18.6
£9 3.7
55 23.9

a 4
£2 19.8
5.1155
A7| 6

8
7)

J
4
4
2

39b
545

0776

g

s»y M Inlog 9g. v
Warrants y
-Dominion
Inti. Gold...™.
Mining IOp-.iV

y RebCorp
UurdL 10c.

PDRX Inc

tenaet.liiL IrlOp... y
Europi Minerals 2p. y
jCxplaura L/V 5p... p
Gccvor... MM... y
Greamldi Ret..,—.p
fHemio Goto Mine...
rtomestake Milling SI...

frKetmare y
yMcFInley Red Lake..
*Ne» Sabina RbCSl_.
NorUKateCSl
»Nnr-Ottest Res-
RTZIOg... ...,a

Do. 9boc
r

95-00.. v
yThopco Res. Ine.|

fVoung Group 10p--v

SI* -j?
£7b S
28 -1

32b *b
22b +b

£271

PLANTATIONS
THIRD MARKET

F3^
06%1

/Vtctog RecoofceSw....

1

iVetatoSlnrTstSp-'
WbnbrteMr
Wftwtev
Do. Warraots**.^..
feomaQlncl2bPi"
ta.Cap.lp

Ed
1989

High U« Price

h«r| Dhr
- I Net u 1989

High .Low

Robbers, Palm Oil

Land, etc

insi Hants. ..y

artsTilSOJL.
Mhr.PI.MSl-
ds MSOc,...-,
eptaHSL.
Idgs75p
mstox.lOp.-«

Teas
Doom a......
Grp.a
lOp.
fltSOOil

... a.

.. 1 .

**. TQ17
- W3
... QIC

*... *0171
0.

1.4 £2
1.3 52
i3 35
ojbL 3.9

f| 3.7

ti 22
1.4 3D

• 1-2
1.1 2.2
II £0
L 3.1

143 125
UN 101

4J. *1

02 28
- II

- U
«

1

U I

3-3 13
0.7 031'
- 24

0.4 a
“ %
£4 8

L Hohflm5p.^
IngworthlCte— 1

ten Hwoe._—

^

dp—toF.ta
oc teriteiflpLl

MINES

Central Ibmil
EC R1 I 19t

^miroritebw. 20p-yl
F6WD lDp- y
WtfcSp y
Do7pc&rtePif.M
taHkxHWgDftQOO-
MrieyGoffeu&Ce^v

£35b]£24

+5 F15.75
+10 F225

<U2%
-1 FL2

0.9 23S lg
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- 49b| 40

2.7 m IK
5A ^ JP

18 3%
- 2*1 223

48 «
4.0 188 166

H S S
10i

»gt»» *®Ba

mhuctaa ArroiirZ B
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tertt A Conaa. lflp-a
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pntarofaFd.MM.y
Ear Late lOp. y
Flagsume5o Y
WTertechlQp.—

y

IF Group. y

Ig.T. Mugnrt in—

5

ETTYemm Inr50p-yj
too. Wrmts. M
Men Oriental JOJLOl

m H LOc
76 *0.19
114 -4 55
Ub Q9%
207 -2 935
56 4.75

£01 -1 )7b%

86.0
13.6

1.8 55(12.9
LS £^33.4
7.0 0.gi7.9

£1 £9 21.9
15 81 93
21 L2 34,7
4.1 £1 142
1.6 7.6 11.1
- L4 -

- - «
4 4i 4

3^5.4 03
£i 3.7 173
£lf 15 -

tartan Dea R1....MM
tost Rad Prp.Rl—

«

•goll Coos. R050
tanffont'a Esc. R£—
InnerA Jadi ROUZ-
tfet Rand Rl

Eastern
Bracken 90c.
•Cow Mod*te*u5c
East D*q«Rl
Eastern Trts. On. 50c.
ERGO R05Q

I32U-4 3M SJ\

a
-6 g053,
-23 Q78

TQ31C
-16 Q115

Kinross Rl
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Madetato R0.25. ..—
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YRsodExL&ExplSfiC"
RoodepOortGoid.
S. African Ld. 35c
Vlakfooteto 20c
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WH. Nigel 25c. -

3 73
3.71 75
1.W.4

Jr1
*

IB 8.7

19] 9
•2b lli

iq 1-

115 101

147] 13!

13b !

Far West Rami

Stock
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LocrcsevEme Kte. V
Andaman Res. LOp -y
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Barbican HhfgLlp.. 1
Beckenham G/p-Sp-V
Broadcast Comms—

\
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y

ISSttEj Inti
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y
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HtfUufl Group Xp-.-v

+ nr Die rid
Price - Net C*vr Gr,
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im‘5‘
20bj-b

1
TO*

1
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£9 2 .
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2sa -7
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190 +1
8 -b

10b
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—
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50 *2 0
64 F£
180-3 S
17 3
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2-3 2.

2-n 4
£M16.3
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F£0| 4.

2 Id......

493d HSi

4
15.0
101
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4

1L8
13.0

4
4

2£9
15b -1
110^,... L2.41 4.

135,.... F75 £
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y
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v
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W-tof.TsLX».£L-

ZQb\i
nL^

t27.d LJ
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|
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2.0 143
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35 l£l

t 4.1
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£1 -
23 163
5^26.9
ZJ&1B3
73 4
1J3L0
7.7 7.9
35 192

7.2 -

6.4 £8
3.71 15.2
3.6136.4

Buffets RL
Dee&raaJ R0£0
Doortfometo R035^
Drirfoutein R050...^
Elandgrand Gld. 20c-
Elston? RL
SarfetestlOc.
Kloof GMd R035-«...
UbatUHi R020
Sasthfanl 50c
StllfcnteinSOc.

Vaal Reefs 50c
ltederspas2.RD.25.....

Western Areas Ri^^.
Western DeepR£~~
tlaadpanlDt.

113] *6
nm

-16 FQ10I
-38 058!
-7 t07<
-10 *04!
-30 Q2£H
46 Q«
-4 b 010/
-13 fOli
-26 QXM

• 81 w+m-*

45» +2 112
1M -6 7.1

871+1 7b'

146 Beatrix MinesI

400 F5. Con. Gold 50^.
128 Five Slate Dev. 10c..
303 Harmony 50c..-
85 tori Qi.J.) Gold R0.0L.
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176lUfllsel J

lo ( oi:

lBBb —
54 +b

121 -7

35 55!
1A 2fW

6.9 a
35 S
£8 4
05 aob
£2 7?
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anbelOp y
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Wk New Court, y
CfcvPif 50p....y
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+2 9Z,;

6fl

Diamond and Platiiwm
lnoloAfiijRv.50c.M . £1001....
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Oo.40pcPf. R5..~.. 53„„
mpla PlaL 20c. 76«-2i

EuroFd.
fcSljt.'i

std

e«2tj

Do. Warrants.
rTrsworiS*. n
Do. Wrrnts. 3
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Yefeerton (n. 5p-..y
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3.9] 4
a 4.1

10B -
2X118.6
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3.4 4
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Central African
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1

* Ca&L 5flp- lid
0. Pfd. lo 74
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..*125
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6.1

m l
1MH ft• ....

l|0j I.H 10.

Finance

-1 11
0.!

..J t£l

m

35
3.9 21 1

LX 1
4

3.4 79^
£0 1
45 4
135 1

02 58
- 1851

35 29
4.9 29
45 8
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OIL AND GAS
nteenPetlOiu.yj 18b +b
BrttJntL S 16 1
tax Pet N1 J 36 +1
Enn20p...,. A 72
iMkteli£.05.w 12 +1

Ri
41 -1

575 .....

178b -2
287b -2b
287b -2b

£9b £6b
£12{ 871

“Si*®,
•18b 6b
1470 1210
B5q 600W 870
30| 21b

nib] 7*
£9« £75

0141 95C

-I cisblnr

£U61

151 £331M *131

L3 £224
. 1

£4 21
- W

65 202

02 29
85 am
£9 568)
£2 E100U

L9 ^
L2
LI 14 b

15 12
25 13
05 331
£0 *113
15 133
£1 23
£6 £17b
65 276
OX 212
75 ClEEl

Aviva Pecrt>levm|iay
B0MHjdgi2b£LY
ftomck&mryflDc-
FBriTtoeOII

BriL Borneo lOp^y
British Gas. q
3rtL Petroieum 0

Do. Interim Certs^o
Do. Bpc Pf. £1— y
EBalalSs lr£0.QZ5_y
SunnabCl —c
DaBbpcLD.91-96.y
tolra Energy£L—v
CilflrGrtBip50p^-fl
tommy lOp 0
aievmCpn. S3-~-
aaremoaOHOlp^.y
ECoff Res — p
(Do. Warrants.— y
SWe Peiroteinr^. 8

tog. Am. Coal 50c...
togloAmer. 10c.
tog. Am. Gold Rl
togl0*aaJ5Oc ....

fruogati Goto 10g.~.>
tens. Gold Fiddc.^. 0

tenbelRl
teacordOc
told& Base 12b9..

y

old Fields 5A 5c.«
fo'bufg Cone R£
HkMleWlL25c
klinorcoSL40
doaardi Jfe. IQp^. 1
tewWns25c
IFSIfnrslc
tend Loodoo 15c.

.

m
tond Mines RL
land Mta. Props. IU.
fogds2bc
Vawlw Mte Fin 5c. \
VefcamlftuUdBMcL

£9b. Q240
fillS -U 0290
£39b -fig Q1350

£61 ...... 10650
1
SeS *F40J
850 0250

03lb 10230
27 -1 0/
£11 -i TO190
£99 - TQ1508

fillb $0160
686 -8 1030
56fl -15
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NOTES

L2 Stock Exchange dealing dasslflcations are Indicated 10 the right

1 of security names: a Alpha.0 Beta, y Gamma.
LB Unless otherwise indicated, prices and net dividends are to pence
u6 and denominations are 2Sp. Estimated pricc/earalngs ratios and
i,6 covers are based on latest annual reports and accounts and. where
J possible, are updated on Juft-yearly figures. P/Es are calculated

.8 on '“net” distribution basis, earnings per share being computed on
I profit after taxation and unrelieved ACT where applicable:

\3 bracketed figures Indicate 10 per cent or more difference If

L9 calculated on "nil
’ 1

distribution. Covers are based on
3 "maximum" distribution; this compares gross dividend costs to

1 profit after taxation, excluding exceptional profits/losses but
- Including estimated exlent of offsettable ACT. Yields are based on
15 middle prices^ are gross, adjusted to ACT of 25 per cent and allow
19 for value of declared distribution and rights.

9 "tap Stock'*
9 Highs and lows marked thus have been adjusted to allow for

rights issues for cash
t Interim since Increased or resumed

r
0 % Interim since reduced, passed or deferred

j tt Tax-free to non-residents on application
* 4 Figures or report awaited

[T f Woe officially UK listed; dealings permitted undo* rule
11

535l4Ka)
b 4- USM; not listed on Stock Exchange and company not
z subjected to same degree of regulation as listed securities.
7 h Not offTclally listed.

0 Price at time of suspension

9 Indicated dividend after pending scrip and/or rights Issue;

cover relates to previous dividend or forecast.

4 Merger bid or reorganisation in progress

f Not comparable

Z 4 Same interim; redoced final and/or reduced earnings
3 indicated
•4 § Forecast dividend; cover on earnings updated by latest
•3 Interim statement.

| 1 Cover allows far conversion of shares not now ranking for
-3 dividends or ranking only for restricted dividend.

ft Cover does not allow for shares which may also rank for
dividend at a future date. No P/E usually provided.

[ No par value
B.Fr. Belgian Francs. Fr. French Francs 59 Yield based on

1 assumption Treasury Bill Rate stays onehanged until maturity of

j stock, a Annua I teeo dividend, b Figure based on prospectus or
.0 other offer estimate, c Cents, d Dividend rate paid or payable on
.8 part of capital, cover based on dividend on full capital, e
- Redemption yield, f Flat yield, g Assumed dividend and yield b

Assumed dividend and yield after scrip Issue. J Payment front

capital sources, k Kenya, m Interim higher than previous total, n
Rights Issue pending 4 Earnings based on preliminary figures, s
Dividend and yield exclude a special payment, t Indicated

a dividend: cover relates to previous dividend. P/E ratio based on

J latest annual earnings, u Forecast, or estimated annualised

*
dividend rate, cover based on previous year's earnings, v Subject

« to local tax. a Dividend cover in excess of 100 times, v Dividend
*_ and yield based on merger terms z Dividend and yield Include a
1

special payment: Coiner does hoc apply to special payment A Net

7 dividend and yield. B Preference dividend passed or deferred. C
1 Canadian. £ Minimum tender price. F Dividend and yield based
o on prospectus or other official estimates for 1938-69. G Assumed

0 divfdeod and yield after pending scrip and/or rights Issue. H
c Dividend and yield based on prospectus or other official estimates

t for 1989. K Dividend and yield based on prospectus or other
£ official estimates for 1987-88. L Estimated annual ised dividend.L Estimated annualised dividend.

£lOU-l*tRQ7i

TG12tk
-1 Q40<
1 y
-29 taQ197(

Australians

116.Of 1/
6.3 li

wSI

—

^

11.4

65.7
135
16J
U5

CpnS0J3_ EZZ&I-&

190Q

43 3k

-1 Q29J

+i OK
017.

29U16

4Com-TekRB..^.v
4Q»ro*Pet5p„^.v
fCmolldaud Brtoco.

fCrusader 20c.
Cultis Res NL A$2^
fEdlnburah QIL^-y
ELF UK £2^4 Lfl-^y

Enterprise OH e
Do. 10t«pc2013..y
BEvergmn Res. I~

^

Ez-Co-LotisUrakB
Enw|^.w.»—
{Fairtawi tort 20c.v
fFalmoath PtL

—

ifittttefld Oil lOp-y
eF^dEwgyl^-.fl
Gaelic Resources^, y
vGenoa Res & ln*~~
vGiotal Nat Res

Goal PttSp. p
h.WestwuSfas.A|MY
tGaJfstreamftes|.n .

HamJhooOil Cofp...

fUigsteud Partieptta

Himlog P5—-j
Do. lOpcCmrln. *97

ftoUPetCrpn.
KCA Drilling lp.._y

Kelt Energy1Op, « $
Do. 6pc Cv. Prf.^h
iavtn0llAfis50pri
UeMardon50e..J
LASMO ol

DO. “Ops
0 ’ 10B-. p

Oa.9H0cCnJUPftlY
SiysaoderPeLSp. y
tMarin Up v
WeridiaflOll ML.
ftMld A5cot te..y
HtaaimertlOII 5p-n

W

^+1
4™

jaif
Q1C6 1

VAamSccdriUes20c_.
4Afro-West20c.
VACWSOc
FACM Gold
VApiailus Expin NL
ArtoyneMt
VAsia Oil A Minerals.
VA11OAX Res25c.
vAistralls Mining ILL.
VAztec Eipln_
BHP Goldmines 25c-
VBarrack Mines

9 Bood Corpo. 50c_..
pBougatovllleZKlfia.
VBrunswidtSZ .....

fCRAS£
VCarr Boyd20c....~_
VCentrel PacJf
fOocosM bring N.l

tfOelu Gold 25c.
PDominlos Minfng.^.
rDraoon Res. 25c
FEaglp Core 10c.
tEaametaOc-
f£ 1den Resources.
VEmomr Mines.
fEndtaratr 20c.
rfonwtbNL
VGemEipA Mtoenteb-

V6oKteMlRiin. 20LM
9CM KatowiieSc^
fcvufh Mins 25c

;

cow and P/E based on latest annual earnings. M Dividend and
yfefd based on orapeaus or other official esUmaies for 1988. ff

Dividend and yield based dp prospectus or other official estimates
for 1989-90. P Figures based on prospectus or other official
estimates for 1987. Q Gross. R Forecast annualised dividend,
cover and p/e based on prospectus or other official estimates. T
Figures assumed. W Pro forma figures. Z Dividend total to date.
Abbreviations: id ex dividend; xc ex scrip Issue; ir ex rights; a ex
all; dl ex capital distribution.

REGIONAL & IRISH STOCKS
The following te a selection of Regional and Irish stocks, the

latter being quoted in Irish currency.

n -2
57 -2 Ql'

117 fl Q54 ri

M3 ^ (WM +2 £
4
f 2X

- - Albany Inv 20p....y{ 9Si
- - Qralg&R«e£1..3 720
« - Rntoy Pkg. Sp.... v( 9l|
- - Holt (Jos) 2Sp ti 1293 H5

:
.1 IRISH

I
1
I Gto.Sb%Lj.l99LJ £98^.1

I _ 9pc Cap Ln 1996J £9fl......

4 Q 125 Ho. 13% 97/0£. I fi22M.

Arnotts.

Carrol iP.J.l 1
Hail'R AHJ
Hritan Hides. v
Irish Ropes.

455 ......

152
156 +1
72rr . ...

1951 *S

TRADITIONAL OPTIONS
3^mDTitfi call rates

28U2
Industrials

07^1+18

42 9J
Qiim

H
m

-1
691

«.... 10L7S

-2 8.!

-2 216]
+)2

3Mndeuendnt Res Ltd.
l£|find0 Pacific Nl

10 pJasou Mining20^
5h PJulla Mines Kt

4 yKalbara Min 20c__
106ri(to£w6WMta2flctL^
IdpJfrtckenerllL 25e__
22SMawon Pacified.
iwuMertaihafra 2Se^..
65ffM elate Ex 50c.

147Mteta»UtafibN.I_
77tollMHtogs50c.....
gpMinollSas. 25t....
8Ntat Burecss2Qc.

SfareNormate ResNL...
lOSfflto B Pdre Hill 50c.

lObnith. Kaiguril

6.5 tt::;:::
4^ 5A

o.a t

5^-ij

ud'?

I tZ7.

“15

1.7 3Zij Z
- •CfijCI £11

3£ 53 31

L05 .

- G6i*kl3i
10-9 29« l!

8*2 7W hh
22 *115395)2
3^ 10a 63*i
33 54275
25 £»UC31»
23 W^flD

tewLooduaSp
HZou&GBnaox
lonl Hydro Kr20...

Nth Sea Gen. pi

For 06 Group

H-6 ,

•Ohio Res.

jPantetflcPet

—

wiwonIftp.,Mi
fPdrofkuSA..M ...

rPetragreParateoRf
WaP«-5p—
mmte- Gotta. 5p..p
Ranger (Hli

Royal Dim Fl&_
Sandpiper 0H,nnm
fSantta AD25C.

ftlW'
-1 1

Qfi 0523
24

‘A-i
ifsit erne

««

PaifioRMtatogTSc.
Paocom'l 25c.
toregov RennetsNL
bringa Mug/Exp Sg.
PdurtResNL
Placer Pae. 30etL...
fttniuci 50c.
Samson ExpTn. NL.
Sandhnnt Mining...

SonsGwallaNL
Slhn.G4ldftehSs...M.

SovtbeniPacIfle.....

SoutmvatmsSe—
Spnos MlningNL.
SvmtteSOc.
/eSUi. UlqlngSOc.*
Whim Creek 10c

Tins

+i

115| iQ^

uy-»a i

7«~+i ozj

28-3 55

a ^
54J -4 ftQLU
3ly -

L8U15

463
li 3.0

4.K 33

5.dJ 15

2.11 1.6

23 42

BAT....„

BOC Grp.—
B5R
BTR
Barclay*.—

Beecham
Blue Circle

Boots
Bowaters
Brit Aerospace

SriLTriewm
Burton Old
Cadbury*.

Charter Cons...

Comm Union....-

Courauids.
FKl Babcock
FNFC.
Gen Accident.. ...

GEC.
Glaxo
Grand Mri
GUS*A’
Guardian

GNN
Hanson
Hawker Sidrt
ICI :

Jagnar..,. as..M . .. .a .

.

Ladbroke
Legal & Gw
Lex Service.

Lloyds Bank -
Lueas ftmte

Marks ft Spoor
Mtdlaod Bk
Morgan Grenfell

v« lO

prefW mm m * t | mm +m |

Nat Wot Bk
PftCWd
Plessey

Polly PkIu
Racai Elect.

RHM
RankQrg Ord.....

Reed Mini
STC.

5ean -
Tl

TSB. -a -
Tesco
Thera EMI
Trust Houses.—
UN
Unilever.

Yiekers....^^
WtUcamt

Property
SrllLttd...^

LandSecumies
MEPG

Oils
Brit Pruvleu^
Do Irl Cera
GurmaiQii
Calor.. .. . ... ......

Chaoerhall
Premier
Seen..

Ultramar

Mines
ConsGold ....

LORrtO.
RT£

102-5
iM 5.0

4S| 35k*y«fH team SMI I

7% 3SfewBrtadJMRL5flLj ahrhfflS

Thb stnrtct Is availxUe to wiry Comcuoy dealt to on Stuck
Exdtanees throughout the United Kingdom tar 1 fee of £985 pc

amumi for each security.
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CURRENCIES, MONEY AND CAPITAL MARKETS
FOREIGN EXCHANGES

Renewed dollar intervention
CENTRAL BANKS intervened
for the third trading day in
succession on currency mar-
kets yesterday in an attempt to

control the dollar's rise. The
US Federal Reserve was joined

by several European banks -

including the West German
Bundesbank • selling dollars as
the US unit approached the
DMI.69 leveL
Yesterday's firmer tone

reflected continued investor
demand, following a report
from the US National Associa-

tion of Purchasing Managers.
This showed a sharp rise in the
index on business activity, sug-

gesting that the US economy is

still growing strongly.

Many investors now feel that
higher US rates may be util-

ised to slow down the growth
rate, and this provided further

upward impetus for the dollar.

Three-month Eurodollar rates

edged up to 10-9Vs per cent
from per cent.

The dollar opened in London
at DM1.S845 and moved up to a
high or DM1.8S95 before slip-

ping away on renewed inter-

vention to close at DM1.8855,
still up from the close of
DM1.8800 on Friday. Against
the yen, the dollar rose to

Y133.80, its highest level since
September last year, and up
from Y13IL85 previously. Else-

where, it rose to SFrl.6770 from
SFrl.6730 and FFW.3725 com-

C IN NEW YORK

pared with FFr6.3550. On Bank
of England figures, the dollar’s

exchange rate index rose from
68.5 to 68.8.

News of a surprise 5.5 per
cent fall in single home family
sales in March failed to have
much impact, even though the
figure was in sharp contrast to
expectations which centred on
a 2.1 per cent rise. Additional
data on March US factory
orders showed a 0.7 per cent
rise during the month against
expectations of a OS per cent
increase. In addition, stripping
out the aircraft element, the
figure showed a fall of 0.9 per
cent.

Nevertheless, the dollar con-
tinued to attract demand,
partly because confidence in
both the yen and the D-Mark is

relatively low. The yen has
been sold on disappointment
that the Japanese authorities

did not raise the discount rate.

At the same time, the yen and
the D-Mark are being under-
mined by political uncertainty
in both countries.

Sterling was confined to a
narrow range for most of the
day. Its exchange rate index
closed at 95.2, unchanged from
the opening, and only barely
changed from 95.1 on Friday.
There are no major economic
statistics due for release until
much later in the month, and
the pound tended to track the
performance of the dollar, los-
ing out to the stronger US unit
but making marginal gains
against its major European
trading partners.
Against the dollar it closed

at $1.6855 from $1.6890, but rose
to DM3.1775 from DM3.1750 and
FFr10.7400 compared with
FFr10,7325. Elsewhere, it fin-
ished at SFr2.8275 from
SFr2.8250 and Y225.50 against
Y224.25.
The French franc was con-

fined to a narrow range against
the D-Mark while retaining its

firmer undertone. However,
trading volume was relatively
subdued, since most European
centres axe closed tomorrow
for Ascension Day.

EMS EUROPEAN CURRENCY UNIT RATES
Eat

General

rates

CofTtnQr
amoviti

agate! Ecu
Kay-2

% change
Irani

cemra)
ran

% donor
adjMtrt far

rarergence

DNegence
Jtoli %

Belgian Franc 42.4582 435481 4257 -10.69 i 15344
Darmti Krone 7.85212 aow +3J3 +145 ±15404
German D-Marfc 2-05K3 2.06083

I

+1.08 -0.60 ±L0S81
Frendi Franc 6.90403 7.03159 +L85 +0J.7 ±15674
Dutcfi Guilder 2J1943 2J4779 +L22 4L46 ±15012
Irt^lPnA. . 0 768411 8778867 +U6 0-32 ±16684
lultenUra 148358 152112 +250 +L62 ±4.0752

Oooqb are for Ecu therefore posAree charge denotes a weak wren
Adjustment calculated by Financial Times.

May.2 Latest
Prerioos

Clou

£Spot L6840'1.6845 L6795-1.6805
1 month 0J9-058pm a43-0.4Um
3 mentis 1.20-LUto L22-L19pm
12 months 3,95-3.85to 4.15-4.«pa

POUND SPOT- FORWARD AGAINST THE POUND
M41

Forward premiums and dbconuu apply to the US dollar

STERLING INDEX
May2 Previews

US
Canada-...
HetiKfiaads

Briglian

Denude ...

Irelan) ......

. banaii)

Portugal

Spain
Italy

Norway
rrantt

Japan
Austria _ ....

SwItarlMl.

1.67*5

L9885
356

66.20
1255*4
Lifi75
3J7U
262.20
L%50
2319%
1151%
10.72%
1077
Z25

22.32
252%

1.6665
1.9935
3.59
66.65
1257%
U935
3.18
263.45
197JO
2326
1154%
10.74%
10.80
226
2257
2.83%

Dost

1.6850
L9925
358

66.55
1255%
L1890
3.17%
262.45
196.70
2324%
1153%
10.73%
10 79
225

2254
252%

L6860
L9935
359
66.65
1256%
1.1900
3.18
263.45
197.00
2325%
1154%
10.74%
1080
226
2257
283%

One month

O.40-O57qun
p.04dfe"0.07cBm

4V3%crepui
0.4M.40b»
1%-I%pfpzn
pafOCtaJb

10-30cdis

5-mrUrepm
2-l%oreut
3%-3%cpm
1%-lorewi
l%*l%ypai

L0%-9%grottn
l%-l%C9ffi

%
PJL

2.74

0.09

5.65
452
4.13
459
657
-868
-L22
L29
L69
412
139
831
554
554

Three

months

L20-U6pm
IL&0.10|ra

5%-5pro
82-70pm

12% -11%pa
LlO-LOOpm

25-50*
10-Sen

4V3J1PO
4%-4%pti

34%-31ipm
4%-4%pa

*
PJ-

2.80
035
5.72
456
3.88
353
6l29
-0.99

-0.76

L29
L89
417
139
7.93
306
610

CURRENCY RATES

Belgian rati Is convertible francs. FIopcJUT franc 6650-66.90 . Sb-moeth forward dollar 2J0-225q» 12 months
3.97-U7cpai

DOLLAR SPOT- FORWARD AGAINST THE DOLLAR
Bank Special* European

May2 rate Draiftag
!

Curacy
% Rights Unit

Sterling

U50oi/ar 7
N/A

L2B965
0655122
L10173

Craariteafi 1259 153017 150451
AustrianSdL -. 5 It/A 145471
Brigtan Frare .. 7.75 N/A 435481
Danbh Krone & 9.46474 3.09757
Deutsche Marie

.

N/A
2.74^8

208083
Net*.Guilder... 550 254779
French Franc & N/A 7.03159
tollattUra ... N/A ITO1P
JapaneseYht„ 2? 17L910 147506
Norway Krane .. 8 N/A 754613
Spankh Peseta. « N/A lPft«K7

Swtdlih Kraa. N/A 7.06079
Swiss Franc..... 45 N/A L85996
Greek Orach. .... 20% N/A 177.189
Irish Pant 0.911860 0.778867

May2
spread

Qose Ok mnth %
PJ.

Three

months
%
P-a.

UK) 15795 -L6665 L6850- L6860 0.40-057qnn 274 L20-L16pm 280
Nefandf— 1.4135- L4175 L4155-L4165 OltO.nofts -157 0JM.48dh -152
Canada 1.1805-10865 L1835-L1845 026-050edb -284 0.70-0.76dto -247
Nritariands. 21240-25320 21270-21280 053-0.5lean 293 155-Ulpn 258
Crighan— 3955-39.55 3945-3955 7.00-5-50cpm L90 2050-17.00pm L88
Denmark.,... 752% -7.35%

L88M-L8TO
753% -753% 0.90-0.65oreten 127 2_(&-L65tm L01

W. Germany L8850-L8860 057-0-54rfpoi

37-iSfts
353 152-LS9pm 3.40

Rxtagri—
Spain—

—

156.10-1562
U6.75-117.00
1377-1381%

653%. 6.85%
636-658%

659% -6.41%

15610-15650
116.90-11700
1378% -1379%
654% -684%

-3.43
-4.42

-L70
-110

125-175db
108-llBdh

5L50-650db
L55-L85db

-3.35
-357
-L67
-0.99

38-48DHS
L70-2201lredb
050-0.75oretfh

Italy,

Nona?—
France M . 657-657%

6.40% -640%
133 75- 133&

0.75-0.70qwi
0.70-0j80DFedb

157 21D-200pm
2&250dls

L29
rLgiL,
arttutn n*-.- -L41 -L48
Japan- 133.70-13450 0.64-052HW 5.64 L75-L72pm 518
Austria^.
SwttzzrUfld.

13.25%- 1329%
15765-15855

13576-1328%
L6765 - L6775

3.40-3.OOgroto
0.4M.42ctw

269
311

10.7M50pm
156-152pni

!
345
319

•AW SDff rx* xv for Alay.l

CURRENCY MOVEMENTS

t UK and Ireland are quoted In US curacy. Forward piemlums art discounts agsphr to the U5 dollar art not tothe

tadMdcU unoq. Belgian rate b for uwptfttc francs. Financial franc 39.6&3950L

EURO-CURRENCY INTEREST RATES

May2
Bvdc of

England
Index

Guaranty

Changes %
Sterling 955 -165
U5 Dollar 688 -95
Canadian Dollar 103.4 -01
Austrian Schilling

—

106.6 +99
Briglan Fran 105.9 -61
Danish Krone — 1029 -L9
Deutsche Mart 1127 +205
Swiss Franc 1034 +13.0
Guitar uo.o +13.0
French Franc 995 -15.1

Lira 97.7 -20.0

Yen 145.8 +77.6

UV-2 . Stan ..M -.TJtos _
nolke

One
Moo*

Three
Morals

Sta
Morals

One
Yea-

Sterihn

US Dollar

Can. Dollar

D. Guilder

Sw. Franc

Dcuudumt—
Fr. Franc

VtaJlanUre

D. Fr. (Flo)

B. Fr. (ConJ
Yen
D. Krone

Aslan SS/ng

il%-U%
9H-9tt
12%-12%
7-6%

6%jS.

8%-8%
8%-8

M

WW
7-6?
6%-6%

11%-10%
8%-8%
8% -8

9S-9S

12%-12%

7-6%
6g-6a

n?ii%
8%-8%
8%-a
4%-4%
8%-a%
ii-n

m-123

u^-iA

612^1
6%-6%
sa-sfi

6?-6%
6?-6%
a?-8%
u?-n%
8%-8%
8%-8%
54^13

iofioS
12%-12%
7%-7%

I2VU*
e%-8%

5%-5%
9H-9A
10%10%

Morgan Guaranty changes: average 1980-
1982-100 Bank of Engtaid IieScx (Base 4
1985-lOOmbtes are forMay.l

.

OTHER CURRENCIES

long term Eurodollars: tan years 10%-10% percent: three yean lOA-lOi pc cent; four yean 1D%-10 per

ceot; flw yean 10%-9J2 pre cent nominal. Short tarn rates are caU for IS DoUan i

days’ notice.

Miy2

Argentina —
Australia

Brazil

Finland

Hong Kong
Iran

KoftaCtt)-,
Kuwait—
Uxanbotsrg
Malania -
Mexico

—

K. Zealand ..

Saudi At. ._

S Af

5. ANFn)~.
Taiwan
DAE.

129.475-
21230-
1.7175-
7.0825
267.95-

13.0950
11950"
1115.75
048990-

66.55
45350
4079 85
2.7280
63195
32860
43190
71200
4335

6.1890

129.685
2.1255
L7265
7.0950
272.45
131080

1124.70
049090
66.65
45460
4083.25
2.7330
65225
3l2915
43305
7.2730
4355
6.1925

76.9000-

L2600-
10200 -

42050-
159 ZD-
7.7800-
70.40"

1 663.70-
029070-

| 39.«-
12.6980-
2423 00-
IL6200
3.7495

L9530
?
42285
25.75

3 6725

77.0000
12610
1.0250
42070
16L75
7.7820

669.10
029120
3956
2.7000
2434X10
L6225
3.7505
L9550
25715
43195
2525
35735

May.2 £ S DM Yen F Fr. S Fr. HR. lira CS D Fr.

£ 1 L686 3.178 2255 10.74 3585 2325 L993 6650
S 0593 1 L8S5 133.7 6570 L677 2126 1379 1182 3950

DM 0515 0.531 1 70.96 3579 0.890 1 128 7315 0527 20.%
YEN 4.435 7.477 1459 UOO 47.63 1254 15.90 10310 8538 2955

F Fr. 0.931 1570 2959 210.0 10. 2633 3538 2155 im; 6201
S Fr. 0354 05% U24 79.74 1798 1 L268 8221 0.705 2355

H FI. 0279 0.470 0886 6290 2996 0789 1 6485 0556 1858
Lira 0.430 0.725 1567 %.99 4519 U16 1542 1000. 0.857 2865

CS 0502 0846 1595 1131 5389 L419 L799 1167 1 33.42
B Fr. 1502 2532 4.772 338.6 1613 4.246 5583 3491 2992 IOO

"Setting rate
Yen per 1,000: French Fr. per 10: Lba per 1.000: Belgian Fr. per 100.

FINANCIAL FUTURES

Prices fall in quiet trading
FEARS THAT world
inflationary trends are not eas-

ing, and a little nervousness
about the political situation in
the UK. combined to push
down prices of sterling interest

rate contracts on Liffe yester-

day.
Monday’s announcement of a

larger than expected rise in the
US NAPM index renewed con-
cern about inflationary pres-
sure in the US, while traders

UFFE LONS GOT FETUSES OFIfOHS

Strike CalfeteUkaWfiB Pntt-JrtUwioiU

*?Frier
92
93
94
95%
97
98

Jun
331
232
136
49
LB
b
2

Sen
425
332
244
162
124
56
36

JDQ
1
2
6
19
52
140
236

14
26
44
106
140
216

Estimated vefume total. Cafe 339 Pete 778
Previous day's opoi inL Calls 32185 Puts 22725

LZFFE £/3 0FT3QH5
£25,000 beats per &U

Strike

Prior

150
155
160
165
270
175
180

CaUs-atUenotts
May Jim

83S
335
36
0
0

1335
835
366
111
19
2

May

0
12

2Z6
680
1180

Jim

~1
13
92
335
743
1226

Estimated voJwie total. Chib 0 Piss 0
Previous day's opoi tot Calb 160 Pots 1600

LONDON (LIFFE)

26-YEA* 9% KOTiaUL GBT
£50,000 32ads cl 100%

Jm
Dose High Low Pm.
95-15 9522 95-11 96-01
9609 96-15 96-12 96-28

Estimated Vdm 8898 04907)
Previous day's open InL 22995 122361J

7il0 YEAR 9% K0DBNAL fifi-T

£50,0903M ef 100%

Jrt
Sep

Dose
92-14

High Low Prev.

92-23

Estimated Volume 0 00
PtwiOM day's opes tot. 165 065)

US TREASURY BONDS 8%
5100,000M of 100%

Jen

Dec

Close

89-17
89-15

KMt
S9-19

Low
89-10

Pm.
9045
90-03

BtiacataJ Vofaae 1625 (3321}
Prevte day's open tat 7732 (68601

6% NOTIONAL GERMAN GOVT. BOS'
DM 250,000 lOOthi of 100%

Jm
Sep
Dec

aDose
93.74 93:
93.38 93.43
93.08

Law
93.66
9326

Prw.
94.03
9337
9337

Estimated Votone 10026 (10503
Preriaas (tv's open taL 36193 (35650)

6% HOTBfUL UM6 TERM JAMIKSE G0VLno ruom moths * 100%

Jim
Sep

Ouse HU Law Prev.

104J3 104J5 104.03 10437
103.26 10327 103J6 103.46

Estimated Votoe 340 6961
Previous day's open tat. 807 (762)

£560,009 prints of 200%

Jim

nSDec
Mar

Close High Low Prev.

86.94 86.98 86.91 87.03
87.43 8730 87.42 8735
8737 87.90 8736 88L00
8817 8837 8834 8ELZ7

Esl VW. doc. figs, pot dwri 13067 CZ372&1
PmIocs day's open inL 75237 (752021

THREE MONTH El)HOOLAE
OlnpoWsof 160%

Jhn

sDec
Mar

Close HM Low Prev.

89.96 89.99 89.90 90i2
90.00 9032 89.92 90.19
89.98 9030 89.91 9QJ4
9024 9025 90J8 9034

Esl Vri. One. figs, ran shown) 670405103)
Prevtam day’sm tot 59321 (59993)

THREE MONTH EKOOUMKM 2m potats of 106%

Jm

s
Mar

Close KMi Low Free.
93.14 93J4 93.05 9119
93.05 93 04 92.93 93119
92.97 92.93 92.92 93.01
92-97 92.94 92.93 9101

Estimated Volume 3200 (29641
Pmrtoa dafs open taL 6067 (5983)

100
£25 per Mf tada patat

Jim
Sep

Oast High
21430 214.%
21830

Low Prev.

21150 21535
21925

Estimated Volume 2343 (2835)

Pterions Oar's open InL 18337 08393)

POUHP-S ffOBOQI PCCHAHGE)

Snot 1-mtft. 3-mtfa. 6-uvth. 12-mtb.

L6855 L6817 L6737 L6626 L6463

DiU-STERUNG Ss per £

Latest High Lw Pm.
L6786 li§E 16738 16730
1.6670 16630 16624 L6614
L6590 L6S90 - 16534&Dec

MONEY MARKETS

German call rate up
FT LONDON INTERBANK FIXING

(1100 jjbs. May21 3 months US dollars 6 Months US Ddbre

bid 90 offer 10A
j

bW ID
|

offer 1D1|

CREDIT CONDITIONS
tightened in Frankfurt yester-
day, as the money market
returned to a more normal
level at the start of the new
month. On Friday call money
fell to around 5 per cent, with
banks pushing surplus funds
out into the market after meet-
ing their required monthly
reserve holdings at the Bund-
esbank.

Call money climbed to &30
per cent yesterday, but
remained below the Lombard
emergency funding rate of &50
per cent Dealers do not expect
any change In key West Ger-
man interest rates at today’s

UK during tank ban tenting rate

12 par rant

trees Nwwatewr 25

Bundesbank council meeting,
held a day earlier than usual
because of the Ascension Day
holiday tomorrow. There will
not be a press conference after
the council meeting.
At this week’s securities

repurchase agreement tender
the Bundesbank allotted a total
of DM36bn, replacing DM37.Ibn
as two earlier facilities expired.

This weeks tender was split
between DM19-5bn for 30 day's,
allotted at rates of 6.10 to &3S
per cent, and DMlASbn for 64
days, at rates of 6.15 to 6.50 per
cent.

In Zurich the major Swiss
hanks raised their customer

timedeposit rates by V* per
cent to 6 Vi per cent for all
maturities.

In New York the Federal
Reserve Bank added temporary
reserves to the banking sys-
tem. via two-day system repur-
chase agreements, when Fed-
eral funds were trading at 97.
per cent

. In London interest rates
were steady with three-month
interbank closing unchanged
at 13-1215 per cent.
The Bank of England ini-

tially forecast a money market
surplus of £350m. but revised
this to £300m at noon.
The authorities absorbed

surplus funds totalling £275m.
Before lunch the Bank of
England sold £200m Treasury
bills, due June 2, at rates of

12ft-12 V« per cent In the after-
noon another £75m Treasury
bills were sold, due May 5 at
11V12 per cent

Bills maturing in official
hands, repayment of late assis-
tance and a take-up of Trea-
sury hills drained £519m, with
bank balances below target
absorbing £60m. These factors
were outweighed by Exchequer
transactions adding £555m to
liquidity a fell in the note
circulation of £375m. In Brus-
sels the Belgian National Bank
left interest rates unchanged
on its weekly tender of 14-day
securities repurchase agree-
ments at 7% per cent and on
Government paper at 7ft per
cent

Tte fixingam an tftc aritUmetie raws imfed to Uw nearut WMlrtttsth, of Ihe bid Md nffeitd rats to £L0m
Mttd to ok marks uiflie reference Santaa U.00u eadi wwtJng day. Tl» teaks are JtaUflnl HteMiisiv
fiai*. Baric of Tokyo, Dcottdw Bank. Basqot NaUooal da Paris and Morgan Guaranty Trast.

MONEY RATES
NEW YORK
(Lunchtime)

Prime rate

Broker tarnrau.

Treasury Bills and Bonds

(taw month

Fed torts

Fed.tomb a± Intervention.

_ . Twomontt
9JB Threemonth

six month . .

9% Onerear—--™—
- Two year

&53 Three year 926
834 Foaryear 918
8.92 Fiveyear 9J4
9.U Sevenyor. 914
924 10-year 9.10
930 30-year 8.98

M«2

Frenfctort.^.—— -
ronS lv. a

TotiSi

Ancterdon.
Tokyo
Milan

Dublin ..

Overnight One
Month

Two
Months

Three
Months

Stz
Morals

6.S-655

mi
a^-e%

6.25-6.40
8%-6%

750710

£3k

t-30-4 45 6.45-6.60

Ki
710-720

£3b

6.60-6 80
8%-8%

•

Lombard
tatraienUOQ

600
725

LONDON MONEY RATES
Uay.2

Interbank Offer
kfilertunk Bid J
Sterling CDs
Local Auihorfty Dtps. ...

Local Authority Bends ..

Discount MU Dtps.
Company Deposits
Finance Haute Damrits

.

Treasury Bills (Buy)
Bonk Bilb (Buy)
Fine Trade Bills (Buy) . ..

Dollar CDs
SDH Linked Dtp Offer...
SDR Linked Dep Bid
ECU Linked Dep Offer...
ECU Linked Dep Bid

Overnight

13
9

»>
u

7 days
notice

12%
11%

32

12

One
Month

Three
Months

Six
Months

12
*

13
I2U

12%
iaib
SH

a%

One
Year

m
10.20

9%
Traanny Bita (sell); omnomh 12% per cent; three months 12\& per cent: Brtk BilbteelD:

cS!ti?J
!5e lP9frtl® U1> per cent; Treasury Blfb; Average lento rate_of

Auihoj-iiy and Finance Housawiien days
1

notice, others seven 'days' fixed. Finance House Base

Jg? "W" May 1 , 1W9: Bank Deooslt Raws for sums ai seven days notice 4 per cbm.
Certificates of Tax Deposit ISeries 6>; Deposit £100.000 and omr held under one month 9*z per
eem: one-Uiree Riontks U percent: Ura-sJ. months 11 per cent; slx-nlne months 11 per cat;
nine-niel»e momis 11 per cent: Under £100,000 db per eem from DecemberU« . Deposits
withdrawn for cash S per cent.

also noted a sharp rise of 1 vex
cent in March West German
import prices, compared with
0.3 per cent in February. The
latter factor led to a weak per-
formance by German Govern-
ment bond futures in London.
Apart from the potential

threat of rising international
inflation traders on Tiffe saw
no encouragement from the
political situation in the UK.
Recent opinion polls have

UFFE U5TBEASWV MHO FUTURES OPTlHfS

ante
Price

64
66
68
90
92
94
96

CallvgftUeaiats
Jm

338
MS
30
5
2
0

409
246
136
52
25
11

1
4
15
60

43
116
206

432
630

459
645

shown a lack of enthusiasm for
many of the Government's ped-
icles, and have also pointed to
a probable Conservative Party
loss at tomorrow's Vale of Git-

morgan by-election.
Short sterling futures traded

qpietly on liffep with turnover
in the. June contract of around
11,000 lots* June delivery
opened at 8&9G, and closed at
86-94, compared with 87.03 on
Friday.

uffe Bum nnuasonns
Strike

- Price

9200
9250
9300
9350
9400
9450
9500

Jm
175 1%

84
40
23
9
4

104
78
57«
27

1
4
ID
a
49
85
130

%
47
66
90
119
152
189

gflhnatcd vofanv total Calb 120 Pots 10
Prerim day's men tat Calb 3006 Puts 2295

LIFFE EUROMUAt 0FIHM5
Ora potato tf iro%

Estlrated vofeme total, Chib
Pmtons day's opoi taL Crib

Pitts 1089
7688

91m
Prtce

8925
8950
8975
9000

CalbFflentaMnu

%

9050
9075

76
54
36
21
11
5
2

79
62
48
36
26
18

Jin
5
8
15
25
40
59
81

Prf«
22
29
37
48
61
76
93

8675
8700
8725

8775

Jm
S3
34
19
9
5
3
1

JOT
88
70
55
41
30
a

9
15
25
40
.61

84
107

*5
20
27
37
48
62
78

Estbnted vokane Uttri, Crib 22 Puts 0
Prevtam day's open taL Calls 3583 Ffcto 5321

Estimated votrane total, CaHs 1010 Pots 1007
PieviteB days opes taL Crib 25173 Ms 26850

PtBLAOaPHlA SE £/S 0FTBNS
V fill

Strike

Price

L650
L675
L700
L725
1.750
L775
L800

3
U7
030
0.04
aoi

Jtta

3.77
225

034
OQ1

Calb M
434
253
L57
086
0.41
0JL5
006

4jS

Prwkns day's open tac Calb 459,986 Pots 412514 t

Prerim (tar's vohusc Crib 12.439 Pus2H296 CAU

3.45
240
L65
LOT
0.65
037
UR

OO?
060
L98
4.05
6.48
8u96
1L46

Jm
087
LS0
336
5l01
736
9.60
1L89

Ms
Juf
L48
243
3^8
565
.7.67

SOT
1239

So
278
297
5.42
7.08
094
10.95
1209

CHICAGO

ELS* TREASURY MHfBS C8T) 4%
S100I0M 32adi of 100%

Joi

dS
Mar
Job

Dec
Mar
Job

rSDec

Latest

89-16
89-14
89-12
89-10
89-08
89-02

HM
89-17
8905
89-12
89-10
8908
8942

88-21

Urn
89-08
89-07
098b
89-09
89-04
8900
88-27

prev.

89-11
8909
89-07

Jm

SDec
liar

Yin
Latest HHT
07517 07524
0.7608 0.7612
0.7696 07696

iJtm fteT
07509 0.7511
0.B9B 07601
0J686 07690

07778
8940
88-31
8826

88-16
88-11
88-05

DM125,DQfl Site DM

Latest

S
Tov prev.

03330 05717 05313
05361 05371 05356 05303
05415 05415 05412 05995

"E3T
15300

< •_ I 1

1989-90==
Private Investor's

ledger

Dovon manageyourown portfolio?

Is filling in yonr tax return a chore.

convenient.

Pnrpoic-dcsigned sections enable yon to reownm

piofesSiooal wayy^r fed «od^
to record in a

__acks, shares, o

Investments,
deposits. National Savings and all other investments ana

insurance policies. »

The key information, from thisjeart Budget is cOTttha«dm
the nsference scctkHLtogether with

on

azeas that_will be.of interest u>the senous investor. .

mPtrtoanl Equity Pimas

• InvestorGlossary

oC^kag«tta#yfe6fe nod piMemnungt tattor

ORDERFORM
Please xeram to: Tbe! _ _

FT Badness Inlormatioa, 7th Flooc;

50-64 Broadway. Lonttoa SW1H 0DB.

Tfcfc 01-7992002.

.copy/copktofPRIVATE INVESTOR’S

T.ppr.En 1989-90 at£&90cach One VKT) (4807/0218)

I endose my cheque value £ . made payable to

FT Business Inlbnnation-
*

Please debit my credit mud -
- _ .

(mark choke): MVi» jjAcoess Am« LJPiiicq

rtin-n 1 1 ij ' ^ i n i i 1 1—Li

Card Expiry DakL

| |*I wish loonier 5 or more copies* Pleasesendme detaflsofbalk

origdtoimtt<ypdcptocft
' -

(BLOCKCAPTIALSPLEASE) _ ;

Mr/Mra/Miss > "V . — ’ "
. "a ..

Job Title - — —
Company.

ILS. TREASURY Mils (BOD
siiiittDtahiriofl%

Jm

sDec
to
Jn
Sep

HUr lorn

9L50 9Lfl 9L47
9151 9151 9L47
9L49 9L^ 9L46
9L67 9L67

9L62 9L62 9L62

Prev.

9L49
9L48
91.44
9L66
9L72
9L62

$3m palris d 100%

Dec
Itor

Jm

SS
RU

89OT
9001 90.01
89.99 9000
9025 9025
9034 9034
9036 9036
9031 9031
9041 90.41

Low
89.93
89.97
89.96
9021
9031
9033
9028
9037

Prev.

89.95
89.93
9019
9028
9030
9024
9034

SWKFKANCOMD
SFr 125300$ to SFY

STftMMRD A nets 500mo

Jv>
59
Dec

Hi* Low Prev.

03970 05982 05961 03954
0.6019 0.6026 03007 03990
0.6071 03071 03071 03050

Jn
Sep
Oec

Latest H& Low Prev.

31230 312-40 311.75 31155
33635 32630 31620 316-10

*

Address
-

•

’OWihreie
- lr a #

naie

PleaseaBow28 days for ddhery. Reftzods ace
j

jerfMcoiditl^
FT Btoaeg lafonntipn Lid.

INa 960890

: Rehznds areghen onhookaieturaediE

. • %

. .

.

•

— #

a

l

.
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EUROPEAN OPTIONS EXCHANGE •

-

|
May 89

|
Aog. 89

!
Nov. 89

Srtei Vbt Last Vi»i Last vra
!

List Stock

GoMC $390 - 50 * 10b — — $37730
GoWC $400 319 0.70 93 630 — — $37730 .

GoMC $460 — 102 0.70 — — $37730 '

CoMP $370 83 L70 26 580 34 730 5 37730
GoUP $390 32 12-30 72 14 $377.60

Mar 89 Jm.89 JflJ.89

.

EOE Mtx C FI. 270 107
1 23a - — 260 27 FI. 29682.

EOEtotaC FI. 275 217 19 V* _ — FI. 29682
EOEtatoC FI. 280 52 14.50 1 — — — FI. 29682 .

EOEtatoC FI. 285 289 10.40 28 12 — — FL 29682
EOE Index C FI. 290 1299 7.70 210 930 19 1130 Ff. 29682

'

EOE Iota C FJ.295 2019 5 208 780 25 930 FI. 29682 .

fl

EOE Intel C FI. 300 1131 320 316 580 ! 76 730 FI. 29682
EOE Index C FL3Q5 206 L70 74 330 a _ — FI. 29682
EOE Index P FI. 275 495 1 52 230 21 330 FL 29682
EOE Index P FI. 280 534 180 h 499 3.40 36 4 FI. 296.82

'

EOE Index P FI. 285 1358 2.90 129 5 28 530 a
!

FI. 29682 •
"

EOE Index P FI. 290 1086 430 228 7 178 730 a FJ. 29682
EOE Index P FI. 295 1237 6.70 18 930 a SO 1030 n. 29682
EOE Index P FI. 300 9S 10 4 12 13 13 1

FI. 29682
EOEtrtexP FI. 305 67 13 23 15 1 17 FI. 29682
S/FIP FI.205 — - 100 0.70 FL 213

.

JUL 89 . OcL 89 Jan. 90

M

.A.

A8DC FI. 45 166 0.70 374 130 15 190 FL 4280 “
:

AEN P FL 45 23 3J0 209 4 a — —
1

FL 42*20
Aegon C FI. 100 147 330 76 4.90 28 7 FT. 100.70
Aegon

P

FI. 100 77 420 23 630 — — FI. 100.70
AhoMC FT.115 30 1306 102 3 — . — FL 106.60
AkzoC FL 150 999 630 74 10 ,27 1230 FL 15030 te

Akzo P FI. 150 880 3.70 375 5l30 158 7 FL 15030 1

AntevC FT. 50 134 180 6 21 230 — — FI. 4880*
AroevP FI. 45 305 1 3 L90 5 2 FI. 48.80
AznraC FI. 80 147 220 34 320 — — FI. 78.20
AmroP FT. 75 5 030 65 190- — — FI. 78.20

‘

BUHRMAW-TC FI. 70 165 3.60 22 4.70 15 6.10 b FI. 7230
N.V.DSMC FI. 125 1432 720 366 9 6 12 1

FL 128*20
i

1
N.V. DSM P FI. 120 146 uo 3 230a — FL 12830 |
Elsevier C FI. 70 142 3.60 b !

70 5.40 2 630 FL 70.40
Elsevier P FI. 70 60 2 12 3.80 a • •- — FI. 70.40
Gtt-Srac. C FI. 40 34 CM 66 150 11 230 FL36J0
GM-Broc. P FI. 35 89 L40 20 2.20 a 4 3 FL 36-20 1! 1

FI. 120 19 430
|

68 6.70 FI. 117
BoogavensC FI. 100 2180 680 643 1030 5 L330 FI. 10280 . .

hoogovessP Ft 95 280 400 39 6 5. 730 FI. 10220 .

KLMC FI. 50 397 1 140 180 27 2.60 .FL 4630 'I.

KLMP FL45 79 130 43 . 2.60 10 . 330 n.4630
KNPC FI. 60 589 320 162 530 5 630 FL 59.40 !

KNPP FI. 50 175 030 — —
FI. 59.40

NEDLLOYDC FI. 420 63 22b 1 35b 8 44 R. 412
totNed. C FL 60 222 JA0 159 4.60 FL6330
VbLNed.P FI. 65 11 4 127 5 — FL 63JjO
Philips C FL 40 1342 0.90 357 180 354 2.70 FI. 3620 S

PhUlpsP FL 35 293 0.90 112 L6Q 74 210 FI. 36*20 1

Royal Dutch C FL 140 613 210 260. 330. 26 5.90 FL 136.70
Royal Dutch P FI. 130 259 3 148 530 30 630 a FL 136.70

-

UnitararC FI. 130 590 6 134 830 6 10 FI: 13430
Unilever P FL 130 250 2.90 28. 4.90 37 630 FI. 13430
VaaOmiKmC FL« 1018 530 621 . 630 a u

m

R. 48,40 J
VanOrnmertnP FI. 45 334 2 87 3 5 330 FL 48.40

f WssannC FT. 80 58 3.40 6 13 580 6 .3 730 FT.808IF

CROSSWORD
# • J - No.6,924 Set by DANTE

TOTAL VOLUME. IN CONTRACTS : ¥1/00
A- Ask B-BM C-Can P-Pot

BASE LENDING RATES

ABN Bat.
Afen&Oonpam
AAB- Allied ArabBk_
Allied Irfst Bank

A llfl.l * -JL - -

9 wily MBOdCQCr.

AHZBanHngfiroq)
iBirfawfaffjy

AHhoritJ Bat
• B&CMmfcntBufc-
Bat of Banda
BadcaB3bsoVl2Eqa_
Batflapoalim

Bart CrefitlCam __
BattiQnug
Bartrfrtlafld -

Bart Of Mia
Ba* ofSotted
BanqotBdseLtd

BardapBart
BaoteiatBflikPtC-

fiBlteBaklG
Bril Bk of Mid East

• BrawSWn—-.
BwHBWtgsTs—

.

CLBatfWated
Centra] Capital

CHftartNA

CH;Msduts Bart

%
13
13

13
13

13

13

12

13

13

13
13

13

13
13

13

13

13

13

13

13

13

13

13

13b
13

23

13

13

13

QrisdafeBak-.
CDraa.Bk.Kias!-

(HtefeU.
Coutts&Ca.

Cfpras Poplar Bfc.

DwtarBartPLC.

tanalank.
EwalorialBartpIc.

EnteTnslLtd
Ftauy&fia.Bat-
FBSUtaUaralBatPfc.

• RobertFlHrtR& Co. _
.Fraser&Robrrt Fraser i

Glntaartl

H|m.rm-

• GrtnesHafana.

HFC Bat ale-

rt (barinsfat.
HeritableA telkw Bet

CBoarafiCb.

Hogtaaj&SlM*™
• LeflpetdJasejtiSoas-

UqrtBart

Hqbaj BartUd

—

NkDositilDa^teBrt

MUtaadBa*
HartgageExiiRBUi-

Mani

%
13

13
•13

.13

13

13

g
i?
H
13

&
13
13

13

13

93
13

13

13
13
13

13

13

*13.73

13

13

M...toe ' » . --

mmsn&suT.
Battei Bat Lid.

BtnrldiGaLTnst

PBVAItokai United.
ProrfadaJtekPIX™
LBapkad&SaK—

.

oxfiEtosraw—

.

Biteaf Bkof ScaUand ;

BigalTrestBat—

_

• SaWSWiUranSHS- 13
StaadanICtetmd 13

TSB

%
D
13

13

13
14
13

J3h
13

13

United Bk of Knwit_
UtiUdMiaaMBart^
tWtfTtettBaiPfc.

13
13
13
13

13
13Westpae BartCDra.~

WtetenarLakSw—. 13%
YorksteeBok s 13

i Heraten ef Midi Madam
Banklia & .ScoriUes Haases

AsaeJabeB. • Depositm i9%
Sawwise15%. TopTla^OOOr-
Btiam access ^121% i Mvtme
base rate, i Dnoad deposit 4%.

Mortise * 14.00% 1

1 Sore times foe Bhtps'($>
5 Edy to.pablic pw^erty (6)
9 Command a slave to -save

one first C8)
T

IB Girl entertains relatives.
Capttsdl (Q

12 E. European comes back for
a dance (5) .

13 and 23tNo sudden',departure
'

(9JSi - ... I":;
•

'

14 'Ehey tkm't -nrimj their own
business (6) r

16 Sevdop a way thrmigh fhe
mountain (7)

12 Tbey exp?«tn why it moves
around C7)

21 Darkthousfotsfi (6>;
28 Work- of flctioh Joins

„ togetitrac strange tlfoigs (9)
25 See iBscross • t-

w

26;Y6a ifeed inflpiraHon to
.. draw One (6)V U.'.

;

2T One's life is disrdpted by
1

crimes OB) T
28 Time that eggT<8) 1
29 Posts Include giah^y and

wages ®
-F

_
' - 4 .

'*. DOWN '

j

•

1 She was exposed as an oppo-
nent of oppressive takes (g)

2 rfi-jg
Inm. prepared for

r . ’s pare (9) i

S Irene upeete him (5)
4 JPoolIsh fellows

astray {7) *

led

6 Be stows away onbosgt
7 Such an excuse Is -to

place (3)
8 Fightingand winning (t

11 Turnedup to hundhate
. <4)

15 An .account that won
overdrawn (9)

17 Fosaibly not In -Ai
though risked by Eve ‘

18 The morning help is
won over. (8) ...

20 Bound fo leave same
Ctt

21 Ikop ofFrendh perftnn
22 Revising his set sohfec
24 .Wives freetygtve their

ions (d)
25 Many with inadequati

languish®
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n {a u c ij iaHaag acngnaunsiJ * 0 W tj Q n
iUDUdHEHHBD BQU0!o a t? ianua Hnunni

„ u Ci Q Q EJQCIQClUaQDCJ liimtiDI
L! n QQQaa Qoacanaia q q iutDasaanan [3nc30i

M Q h o
|LjQUBQaB UELIDt.ini

J



m

y

. Si

_ *

.
»*•

• U § » . * % Ji
* /. • — - •

t-*- 1*-.
; - —

j ,
J

^3
• *

• *

^ i'- -*'/m r- - - • - i--' •v «* * ji . j . ;*v •.

*989 $45

:
•:.’ - .

• v • -• . WORLD STOCK MARKETS
ITALY (mUmA SWEDEN
Mar 2 Ur + or-
HAS «r

9.600
3328
4.680
3000

-on I

»P --
. ; 16WhA

-34
SAsm —: -44

Sh+lgpa vm -u"
fixn X516 -27
WaRPD. 2,728 .

20050
24.400
23.600

-2
•

Tm&xrJmr -425
TWFflDtt __ 50 1

WB
!a •

f

•

(NETmUNM f

May 2 R. + *r-

ACFNoWtag 5200 +0.2imd T__ 100JO +0.4
AteM ' 10600 -0.7

JUCZO • 15000 0.7 i

aiui „
T BiiB 4228 +0.4

+01
+02 .

+L1-

iurv 4800
4JH»: 7800
'Safe tans 140.70
ftn—mil 1,1 L-UNwy Wiroy Him1

Buctaom-Ta
deterPans .

15000
7200
7020

+30
+22
+0.7
4X7CoonteSofta 65l00

DSItf m *&6
+12 .

2.4
2

"Dortccheftfrefeun

.

Efaericrto
. rnhter '4200

1
BWBwiri^w Lljn„ 3600 +00
Hriffau- - : 11700

20600
+0.7
+10Had. Bette

1D22D tL4 !

SterarDogglK
IHCCaUai

10800
2800

+20
+L6
+2 .

0.4
9420nn 4600

Ksmiwi 15J0 -02
X8uttp— : . 590

MJlMOff „ , 63L20 +02
Ned MW Bate—

.

229.00
42200

+4
+15fkOhmi

KQiteU-ltaiQ
NtoriCtaVErB.
OotGriflian-

20000
25500
30700

+42 •

+1
+70
+2
+1

OrnmaOM^—
Pteta»d-_-„ -

48.40
14200
3620

i

Ptt/tas» *

+00

Wl +OJ —
+OJ
+X9RmralDptofr

UalflUr +25
tfMP&arir „ L3
VNU -

r 44
8020 3.7

+22
*** -

17500 1

NORWAY •

MW 2 Kfflatr +4f--
j

Ator - PSQ +X5
geygeraBtefc
Bergeseu 8 __

206 00
25600 +65

OnsttatoaBk
Da team Credit

Dm tod. — —
25000
134.00
110.00
39000
26150
18300
35200

FThm- +U-
-2
43

HafsMH)arA
Kbnos
KteV - .iilmm 4X5
Nonlwhhtrkr__
NonkDlUA

21900
60.00 +100

Norte
, 17100 -20

Ortfe&ontgxirt„ 3620
8500

+20

[SPAIN |.

|
April. M Pts.% +«r- |

Ebon BilbaoVb

j BamHteno]
Banco Powtarl
BaocoSj

IBnwolBB
^tremH^aMa

EspAeamlktor

W.1 JfctuinnuntiD.
ll-J 1-
morota
totter*
Kripe
Metal Opro-Feta „
Petrie®(GaEsp)-- JU.IJ
rauauo van.
SRTUCE^^H
Sarrtoi

TeWMca
Toro Hastate
tbteBeof®.
Oflkwy ri Feafac.

UraUtaHIH
Ui&lsSvSH

460
TO
U71
845
990
1010
U22
630 H5
291

930
ffiS

314

4L1
162
90
114

2

530
412
S»

210
410

99
949
180

2000
730

+15

-iT

-0i9

+00

.15M2

H4
-0.4

HO
403

j+eT
(+9

Nay 2 Kimr + sr-
AtABlFw)-,
Affa-UnlBCfree) _
Asa A Free—_

—

AseaBffta)
teaBCFrttl d^auvn
AdasComACFM ..

EieetreiaxBIFme)....

Ertooo 8 CFreeJ —

:

EssefttBfFree)

Gkditko d Fife imtitM

MoOchtaiBFric _
PfctnvwA B (Fite)

Sub-Santa B Free

SwblkBCFred
Skantotfree)
Skurtatml
SkanEnAMi
SKFBFfif (((•umi

leaStiS:
SffcaKariehta. —
TnfWjoryBFr-
VUnBlrra)

261
570
500
300
240
336

450
220
132
370
191
220
350m
255
UR
52)
402
400
156

462

-1

-10

H*

5-
+4
-5

a
SWITZERLAND

Hv 2 Fks. + or-
Matad

Oo.Pt8.C0ts.

,

Batata HMPty
Bmk Lea

BrwnBowrJ ~
Do.Pt*.
CflaGelgr
Do. [PtCttl ^
fatit Safest
lEkktfwatt

.

EMa_
Flsctarl(GfoJ
Do. Pig.

Forte
ffaff-ibdefftCtf
HoffMemo..
fk*tortrank<Bd--.

KotatnfflBr) —
JlCflftW
CfePtaH]
JefraT—lJ
Do. Ptg. Certs

LradkartM
Do PriorityI
Hill 1 1Him 1M
Macron (Br) l\

MotoHMnAtf
Nestie-^H
Qe^Botorid

HWg—
SandarlBrS
(hLCPtOsM
Sefttadkr (Brt

Do.CPtCuH

Do. PlQ I

SMaMmct
Do. Pta.

SwissVotobfc

UataiMI
D0.P19V
WlaurtM
Da Pl%M
chlnS

8025r
2,540
2 925
Ss
3.470
1579
*473
12,825

2073
2.900
1.930
1325
235

if
10

5j800

IT
2ss°
2350
350£
1080
2,000
1340
7300
1095&

m

-20
-9

-25
-45
-20
-30
-20
-6
-35
hLOflO
-125
h-10
-100
-10
-2

-15

t
-45
-ID
+i

CANADA
SUM Stock Mgb Um ClaMChag Safas Slock Wgh Lm Dmr SMi Stock Kgh u» Ctoa. etna Mn Stock Mgb Low CIom etna

TORONTO
2pm prices May 2

Owkhra In ctad ufitaoc rarM 5.

r-20

-M
-15

-3
1+50
-30

-25
1-9

-40
h-35

SOUTH AFRICA

Ussr 2 + or-

AECf
Allied Ted*

AngtoAoiCoaf
AafaJUDCtwp
AngioAicGoti ~

—

K- fHnh
ORlKm lUU NtHMUs
Buffets

CSAfiaflo

Currie Fkwoce
Oe Beers

DeefkraaJ Gold* r *- , f-nenjBcWi,
Eattend Cotd\™-
Elantend Gold

FfastNaLBak .....

FreeStateConsGobi.
GotdFfettSA
Hartetaest —
HlgbrddSleci

IQmsGoU
Hoof Grid..
LRamGoU
MakorKMgafj--SOT
OK!
Palabova Mining

ftemAmtft
Oast Plai
SWteartne&lfea.

(CO
SASrewtrs..^
SA Ming. Annor
TljerOats

TongaalHafett _
taltefs
Western Deep

33
20
933
70
82
278

50
875
38
60.9
127
38
14

1675
3L75
78
2475
20

W75

-0J5

&
1-0.75

34
73
243
93
14.75
583
9.75
66
31
32
24

24
’

171
163
322
1213

K
r0J5
M75
R)«
,03

tSJ

03
+075

-07
-11

JAPAN
Mae 2 Y«B • +Bf-
Aftownotn
AUowBl
ASftkponAIr
AhalCrtrlc >

Amada
A«ain...

Arvissa

AoUCora.
AfatUtesOti

r- - a Asatd GUss^
Au»Cptlcsl
Asks Dias. M
AfiaffrlWaa

ianklnlQO
Pam

3
CSKCQf^l
Cafes Food

CeawalOas.
QAiSb*,.
CaHodaCheoi m
CNyodaFlre™
CbteifeaPwr

Qtim Watch
PjlctfQwnlcat
OMAWtmm
DaMfl Steel

Oakt I
OaMa —...ni^
OaMcMKiaBa*
OtfUntads..
OaftiuKain
Daknara
Oil Nippon kdc J
SMNZgmPfarl
OaTNlppmPta-l
Dai NipponToryo.

Futfa0otttntt_~_
FdjlBuk—
Fnpesetrtc
FudFlta
FnlFtre&Rlar^i

—

Fo£i neap fed ... .....
fujAora
Fc^ma
FuQSplwr&g
Fa^urTwist

feSetip.
GmdasH

-n
L-*=-

Guo-OQnnM

’ 1 ^
r:

tUpkynGm. .i

MwiRlaBm
riiTpai Kpp>
nntonxna
HumI-GioiiI

HWdWBt
HMMctK
RlmEiawte —
HfpvMma CBasfl
ii i, i i

HltBUH
RlucfH Catfe

HtaaiMk
IhiacUfW
HKxfdfliaadt^—
KttJddMctMs

—

HnaditSaies

HttacN Zone

HokUUdoTalnak^
HokartfcuDPWbMi
Honda
KflnlufW-KwMU
Hcga^—
Nj;

901
U30
L640
3-490
1.600

X01D
4,620«
1380
2380
1370
845
U50
1790
L6M
1,070
41330
1360
3380
MOO
1450
21630.
1310
2.760

+120
-6
-10
30
45*

-M
30
+10
+30
+30
125
-13

MO
MO
1-10

11+90

H50
KS
ho

aadri’fiSf.
ta» -j;

toJtoJma..
bdu & Of# ni«“,,<

bmt
NnmSddo*
baa Mttan
ItfltfQ

3420"
1*040

S?
2400
1.950um
4920"
1400
3480
1470
3.460

bS^
2^90
1,440
1490 -

2*700

U70
L680
1370
1,080
1,170

«•
1470
2390
768
,090

‘

1440
3.770
1.090

M20
2,290

1330
1328-
2,400
L^O.-
905
S3J
7,700
1350
3380
L92D-
1450
2300 .

40*
40
+10
-30
+20
+40
+20

+iP
-20
+10

-ia"
150
+10

M

+30
+90
-10
+120
+10_

:

10
4
+30
+40
-JO
+50

J+1D
430
MO

US
^23

J-10
p7 .

-m
+20

if
+10

l«M

$
HO

Ho
J*soHa
Pio

Anv&COk iiilHTifr'.

06701900

—

iwaittFRctrlc .

Ltunfra -—

-

Wr
4«0m

;

940 . .

1.130
1740

LOT
’

3>50*
1270
£ia

JGCCm.
jfftlCL. —
JattawSewMadi ^
JAL-
JUmMeBU

+20
+30
-10
+2L.

: -'

10
,+7

; +30 :

(tTQ
-W.

2+io

3,(60

i®1 +UD

AUSTRALIA

Toa KatowWks
Tea Item K/o ~
iTuWsWna^m
Tab« Rator
Tod Co.

Toko ...

Tokico

TokloMarthe
TotaownaSoda—
TotoB'catttag—
TotoEtofePwr
TotoEtecdtn_
TokyoGas
Tokyo toe
Tokyo Sled

.

Tokyo Style
TokpCv
TotalCorp
Tokyo LandI
ToppwftWl

ToshibaEmOn

TottkCorp
Toto
TeyoCmmHi
TcyaA faliaa
Toyobk^H
ToyoJozo^
TeyoKmsJ
TcvosSmI
Toyota Motor]
ToyoTkeM
TadakhnotoChn

uiow
2470
1.740
931
1*170
1*450
uso
WO
L510
1,660
1430
24 800
3,760
2,200
1,070
1,020
2jm
UNO
2530
6,090
2,920
1 I4fl

1.770
1480
1.790
1440
4000

i^S
1480

a*
1*030
2430

-50

+5cf
20

+10
MO
,-20
HO
+30

-20
70
-10
+90

+»
+20
+40

USO

1,270 MO
-20

&
-20
+50
-20
20
+5

2400
1X878
1490
LOCO

to 2 A«t$ + ta-
HIM L72 -0,01amMcmnooi X10 +006
MayaeNIddcs 5.42 01
KblAbsl Bator 610 -0.04

Nat Consolidated 2.72
teuateL 006 -0.02

M» 1230
Noranda Pacific 0.42 40.01
NBSuHIllFdco 2.47 0.01
North Katoorfl OJO
Norttarato L20
Oakhndge . 007 +0.02
OPSM 200
PadftaDwtag 438 +001
tenctet'l— — Z55 ->rt

PetmlileSJ 260
PtauerlntL 260 -0.02

Placer Pacific 258 -004
—

—

nunmiB 245 HpN
IMsoiiGMffeb 7.40 _

RntinaosAusL 900 »«
^Albmiiag 202 003
SanifK .......... 308 -004
Smith (H.) 435
SonsofGwafla 5.60 ,,

ThosNatvride - 338 -0.04

Tooth 704
TteonaketsAia 270Uwc „ . 260
WesttraMtofog 408 -0.05
Westfield HWg 275 0.04
Weston (G) 5J0 40.08
Westgac 5.26 002
WoodsMe Petrel 218 U0.01
WgubWIbU— X90 k)05

|
HONG KONG

|

|U« Z HJC0

UBEtods,
Istt l+L

Vkter,

YantaCw
YtanMaMoid
YtanakhlSfic

TamatuKaarp
YaantsTraasi

YbolariLaRtf ..J
YtthtoalPhm

12.010

luto

1.730
U10
1000
3430
2.130
2.870
X790
1540
1440
3^0
1480
U50
1400
2400
1440
X460

-U

1+50

kio

+10
-20

+130
-10
-M
+20

m
+50
+10
-50

io
-

MO

AfznrProoL
Bank East AsB
Cathay Padfk
Oasoftw
(SSuSiB
! Ch tea Motor —
I Cross H‘tour To!

DaoHengHMgi •

AUSTRALIA
May 2
AWA-1 L.

AtarfuA
AdelaMe!
Amatfl

ArtadneAsi
Aim
Aoaoa
AKZGrm „
Ahsl Gaslight
telNatto!
BBP
BHPfiflU
BTRNykse
Bdl&tte
BeUJfefia __
MferpHta

BWWetoiw
ftramfettefoA

StfafaCWI IMHItHMIl
BtawwaiSwpr—

.

Dims nara , j u,
-U

rsst

CaftexteL !

Central Nofsttan
Abm Cflr*

CimnMPetre
CoalAIM tad

CoteMyer
ComatenW
CweakhMGis.^.
CannUdatedPd
DnfccCrfltlp—
EldflSlXL

Enpgjrte —

^

FAinwraotts
GeoftupTVust
GtmRcs.
GflaftnaaBdder™
ljatfeU)
Kariogen Canw
IQ Alltt %•

nanszruu earaor

JemtotadS
teesCwM
icidsa»Gotd
Undusse

AwtS + ar-
UQ
4.90
6JKJ
1L95
4.40
0J6
SM
L2B
420
205
L44
7.46a
0.49
474
0.90

899
L22
3.40

250

045
285
i08
&44
447
[205
065 -

046
HL2S
LOO
6.70
3i6
455 •

046
0.05

2M
ZJO
2JB
245
0.49

252
241
L25
046
169
245
940
2JB
9.90 •

M.Q2
1+0.05

+0.04

Hog
M.09
MJOl

+0.00

1-005
)+oox
ho.09

-004
-0.05

+0.0

5

Hob

1+0.04

+€fc

(+0.06

R!d2

kos
-0.05

M.02

«!•
^0.04
+8.01
-o.ee
4.02

M.Q2

Hang Long—
HangSern Bad
HartxxrGentrv
Hendwsaatar..
Hendlwon Land
HK Aircraft

HK China J
HK Bedrid
HKLMtf
KK RealtyATrA
HKShanghai Bade ^
HK Shanghai Hods
KKTdeujuim.
HopwHI HWgi—
HnuUsot Wpl
Kyso Dm MM*..
IndasiEavltyP
JartlneMn
JjrdtneStride
KOfdOOP Kotor mmm—
MandarinOrim^.
An Fungi
dew World Par
Realty DevA
SHKPrepi
StawBtn.
SwHElec.Mfg
5lme Dsto
SPnHngKal
SwirvPacA hunmu.
Do. B
Trie Breast

MariHIdgi
Wing On Cb

Winarlad
World taUHMgs
ZmgFk

297
1650
9.40
20.7D
14.70
31.75
1400
139
205
635
20JO
IBM
L97
660
20.00
2000
805
1X00
600
b30*
645
5.40
365
1150
L66
1100
23.40
XX50
940

1X70
1440
7.95
14.70
5,75
133
125
2.72

2150
302
1X40
1X70
840
1060
,540
13.90

+0SB
8.2
00
+1

+001
+0J5
04
+04
+04

+045

-04

,+0.2
kO05
:+o.o5
-0.05

+043
+04
+043
-0.4
+0.4
+03
045

+04
M2
+0 05
+02

-002
0.03
+005
02
+0.02

t

4W AMCA lm
2471 Afcffl&J Pr
4BOOAgn«coE
W8 Atom En
20S2 Albrta N

Alcan
ICWAlggCflfit

T3725 A Barnet
400 Atn I f

842039 BCE Inc
9SB6T BCE O
124800 BCE MoM
9900 AC Sugar
1760 BGfl A
460 BP Canada

414007 fik Mortti

81O9K0h NScok
- 2300 Baton

6500 Balmoral
1300 Bombdr A

28100 Bomba* B
16040 Bop Vafy

400 Bramma
T4B75 BriiCM a
26377 BrfcMXCT
463<6 BCPhom
WOBwcor
TODOBmmmk

177897 CAE
300CBPak
2700 CCL Bf

14000 Combtor

6IB3 CanbrUg
62883 Camp Rw
3645 Camp Soup

14885 Carnpaau r

0A5OC Nor west
13400 C Padua

2B380Q C Expraaf
331506a Bk Cam

6700 C Maroon*
19314 c OcdMtal
3404 CP Fonttt

453099 CaP Ud
969 C Rowf

182293 CTirn A f

5169 CUM A t

7331 Caraunwc o
500 CanamA I

12100 Cantor
6290 Canron A
325 Cara
625 Can Aff

456
SDOW
noV
STCfe

S15%
afe

naif
3371*
310

A Sttfe

S17V
»!«
S1G
812m
811%
311%
515*4

asaa
$16
$15%
Sfl
814

319%
S10H
312%
$31*8

87
$223!
$17 (t

I
10

S

495
20 + (c

lOb- h
16

3Qla+-
21^ -
23>j-

10*i-
36V
300-
01^ + A
A - X
si: i
12h
112- 2

ni- J
%-\
27%a- io
Ihlt * (a

16H- ^11+4
sv
s-f
ST If

as- 2
224

574 74
$134 134 134- 4

96 97+ 3
294 294+4
174 174+ 4
184 *84+ 4
434 4S4- 4
224 32*2- 4
7 7

Sfl 20^+4
194 194+4

340 a a
$6*2 64 64

$244 244 244- 4

490

794
104
IB

154
364
214
234
104
38%
296
ai4
164
64
174

354
164
724
112

«>
114
154
304
274a
164
ii
13%
164
10
124
314
as
224

17

$294
$174
$19
$<34
$23
37

3204
3194

$11
S164
$164

11

1fl\

»4m Carm $234 234
400 Cncatfaa $5%
702 Ctfanaso
3325 Can Capttsd

6739 CanCap A
AasocMFd A
1400 C (ter Tro
1500 Cnaran
1500 CHUM Bf

11

164
>•

234
54- 4

31\+ \i*4+ 4
94
5V
a? - 4
116

204 204

*34227 ClMpto*
*250 Co Steal f

106833 Comtoco
at Compute?
6106 Connaught
1171 c HO A I

6744 Con TVX
1700 Cncucn On
200 Cnsum Pkfl

in GonwM B
2*00 Corby A

SD7E1 Corona A f

17400 Gossan
3631 Crown. A f

2200 Denison a
3290 Damson

12400 Derail
671 Dtefcnsn

$7202 Detostso

1615 D TexdM
15502 Donuar

$164
3184

174 it4- 4
18 184

. 254 as
US <80 480

$274 274 4
*104 104 104
$7 84 7
$254 254 2rt- 4
*22 22 22 -1
*124 124 124 + 4
$26 3*4 SS
*74 74 74

3114 114 114+ 4
s\ s|+ 4

SS^t 5>c 8*1

B I W 4H 490
SI3% 13H 13s.- H

At 485 486 488— W
S2B 27 It WH
*«% 14^
(IS 1* 1G>, Wt#

100 DumagiM omn du Pom a
2922 Dylex A
50Q £-L Fin

*0900 Seta Bay
SSOQEmeo
1600 EmplreA f

2700 Enf&ld
11500 EotatySv A
1000 FCA tod

6475 FP1 Ltd
140069 RcitoftJg

125? Fad tad A
68000 Fed Pton

2(10 Fli*Tm
200 Flnntop L
2000 FUarafliA f

300 Ford Gnda
2200 Fort*

77500 Fov/SvtUI I

20190 Franco o
764 GW UUI

2100 Gataetfc
9000 Gandsd
800 Oarntts A
1401 G£ Can
1500 Giant Yk

11009 GtantM
6240 GcddDorp f

4300 GU Knight
500 Grafton Af

44300 Granges
300 03. Group
1000 GiW Lltaca

2000 Greyhnd
1727? Guff Res
2000 Haley
150 Hayes

32776 Heee UUI 9314 3i*i 3i4+ 4
131500 Hamlo Si?4 12% 12%' %

200 htolUngr $14 14 14 4 %
90470 Horsham I S9%_ B% 9%

700 H BayMn s 89% B% 9% — %
2002 H Bay Co *26 20 28

12590 Imasco L *31 30% 30%
57677 Imp OA A $55% 54% 55 + %

$165 165
921% 21%
332% 32
38% 8%
$23% 23%
*00

$8 54
320% 20%
$24% 24%
310% 10%
190 135
460 456

$8% 6%
$10 10
200 276

*16% 10%
$14% 14%
$26% 25
*13% 16%
57% 7
$13% 13%
9314 31%
$12% 12%
$14 14

6095 Inca

7229 Intofid Gas
7qo tonepae

65326 Inter Dry
273 lUMihomi

12360 tad Ttom
5 Iosco

WOtvACO A f

28100 Jannodc
151 Karr Add

7700 Litetf

38&20 Lac Mnrto
127 LMarge P

217705 UWto A
169622 Laid!* Bf
11000 Lour Bk
1800 Leur Gr 6
9880 LawsnM A
1000 Lubtow Co
SOQ Loavast

950 Lumonfca
1000 MDS ft

22060 Mac Kaozfe
86496 Mdan MX
14000 Mdn HY f

35002 Atocmtar
4000 Magna ft f

1685 fturtome r

Z7187 Mark Rea
1175 Uomoiec
200 MataU M

10QD0 Mdlnd Oty
100 Mtonova

5000 Mitel Corp
araoMotoon ai

71967 Moore
3500 Musoocho

6&QB6 Mat Bk Can
2000 N Bostoeoc

11704 NewTai Ent
<500 Noma A

23040 Neranda F
168169 Noranda

1787 Ncrcan
936 Moron A t

5539 NC Olla

256600 Nor Tel

2700 Novfhgai
200933 Mova f

625 Noveroo
1

19600 Nowaeo w
2534 Omega Hyd
3225 Ones f

leoOOatuwa Al
16997BPWA Corp
S36S0 Pgurln A f

4100 PanCan P
11100 Pegasus
1000 PJewf A I

2096 Pldfieer At

132860 Placer Dm
78600 toco Pet
Si160 Powr Cor f

1200 Powr Fin

3009 Provigo
600 Quo Tel

2000 Quobcor A

350 350
314% 13%
in 115

316% 17%
313% 13%
*14% 134

21*

%\

CT-
13% - %
?34 - %

515
*11%
524%
$33

312
342%
510%
584
*164
315

$9%
415

*70

5164
517%
586%
*13

$io4
$45%

*T4%

27850 RanflW

2000 Rayrack f

350 Radpatn
10034 Rd Stanna

9979 Renlsaect
63025 Repap 7

12600 Rio Alflom

M310 Raoaro B t

900 Reman
225381 Royal Bnk
18930 SHL Bylt

600 SNC A f

1500 SL CfllTiA f

1*300 Samuel MT
SSSSaakod

3K»Sc«p(ra
if00 Sax Paper

6610 Scons l

500 Santa C
260OC Seagram
14210 Sava Can

saooshawc b r

6806 Shell Can
*4050 Sherrill

7166 Southern 331%
1B689 Spar Avo | *16

1525 Sielnbg A t

18167 SMm A
32S00TCC Bov
51690 Tofik 8 f

6500 Torre Mn
703 Tflvseo Can

OOGOOTbom N A
215620 Tor Dm Bk

300 Tor Sun
100 Torsfar B t

15878 Tom Pei

22110 TmAlta U
195157 TrCan PL
00035 Triton A
213012 Tdense

500 Trizec B
3440 UAP A
1500 UitigscoB f

1954 U Emprtsa

206 Un Corp
113486 Varey C
4450 viceroy R
8650 Videotre f

600 WIC 8 1

600 Weja* A
400 WeWwood
50 Wat Fraser

4666 Wcoosi E
10683 WestfnJn

69*5 Weston

2991 Woodwd A
12700 Xerox Cm
f— No vodng rigtns

rights.

$7 64 6*-4
37% 7% 7%

*30% 20% 20%
* $29% 29% 29% - %

44 15

11% 11%
+ %

a%- %
as + 2%

13 + %
<*%• %
io% + %
$4+ %
184 + %
15 + %
Ml
410

t* - h
*%- %
W%

BM%+ %
12%
to4
45% - %

1*%

31%+ %
154+ %

*37% 37 37 - %
$224 =2% 224+ %
$9% 9% 9% + %

$18 17% 17% - %
34 33 33- 1

$40% 40% 40% - %
$254 26% 264+ %
$404 *0% 40%+ %
$22% 22% 22%
*31% 31% 31% - %

$33% 33% 33%+ %
*14 13% 14 + %

24%
91

11%
41%
«%
64
18%
1*%

9%
410

19

16%
17%
66
12%
10%
45%

1*%
31%

15

S1*%
$20%
385

*34%
$15

14

20%
385

34%
15

340 335

$04 9%
534% 34%
335 320

$S *85

%
%

%
%
5

$16%
SIS

$13

$16%
$17%
$17%
$10%
537%
$5%

510%

ie%
15

13

16

17%
17%
10%
37%
5%
19%

or restnetod

H%i-
20% +
395

34%
16 +
340

9% +
34%

-

335+
<as -is
16%+ %
is

13

16

17%
17% — %
10%+ %
37%+ %
5% + %
»% - %

vodng

INDICES

NEW YORK

i

DOW JONES

4lndostfMs
|

Home Bonds

Transport

IftflUies .....

Apr

28

2*14.9612418.60

8801 89.02

1136.64 114179

19200 19221

Apr

27

2418.99

68.73

114406

19X66

iter's Utah 2420.45 0430271 Ixm 239003 £340330

Apr

26

2389.11

8833

1127.91

190.61

1989

High

2418.99

(B/2)

1144.06
<27/41

19280
0/5)

Low

2144.64

OfV
8735
(23/3)

999.95
<3/U

18104
(24/2)

Since ootobdlon

High

2722.42
asp/Bjy

1144.08
07/4/89)
22703

(22/1/87)

tow

4122
Q/7/32)

1232W
CB/4/32)

STANDARD AND POqiTS
Composite 1 J 30932

todutrlaf J 355.77

28.71

NVSECooiposHe —
AmocMkL Vitae-.

NASDAQ OTCComp J

17202

34528

42736

309.64

15638

28.71

17303

34508

42735

30938

356J22

28.71

173.06

34475

42606

306.93

353.98

28.47

17L75

343 41

423.38

30904

'.49

(21/4)

2803
(Zl/4)

17303
(28/4)

345.08
(28/4)

427.56
(1/5)

27531
QfU
318.66
(3/U
2430
(3/U

154.98
0/1)
305.24

(3/U

336.77

U7
(2/8/87)
32.43
asfwn
187.99

(25/8/87)

36501

^B28l
(26/8/87)

440

164
0/10/74)

4.46

(31/10/72)

Dow Industrial Div.YfeW ..

S& P Industrial tffe. yield
S & PlpdL P/E ratio

Apr 28

3.45

Apr 26
3.08
13.60

Apr 21

3.46

Apr 19

3.05
13.62

Apr 14

3.57

Apr 12

302
13.26

year ago (approx.)

3.47

year ago (approx.)

2.94
1505

TRADING ACTIVITY tVohane

IIIIUms
H*yl Apr 28 teZ7

MewYort
Abo—
OTC

138533 158390 19X170
0.989 10135 1X443

ta) 129239 136660

NEW YORK
to 1 Apr 28 Apr 27

femesTraded.
Rto
Falls

Utoangetf
New Highs
New Lewi

1.939
576
832
531
74
18

1934
735
705
494
123
18

1953
1005
464
484
142
15

IfAHAUA
TORONTO

May Apr Apr Apr 1989

1 28 27 26 High taw

Metafe^ Mtoerab
Composite

33868
36131

337X2
36Z7.9

33626
3600.6

33470
35781

3564.9 (6/2)

3696.1(8/2)
32070 0/1)
33500 (6/1)

MONTREAL Portfolio .- 1840.97 1844.12 182203 180703 1850.44(8/2) 1677.48(3/1)

NEW YORK ACTIVE STOCKS
Monday

Union cSbWe....
SoethernGo .—

.

Am Prod .—
Bltao/sPMer _ ,
USSto 1.660.900 17%

Stories

traded

9,005.400
2.967,700
2.739.000
1866.000

Closing

*31%

15
13%

on day

+ % Sealedalr

Merrill Lynch

+ 3% Texaco —
AT&T

+ % IBM

Stork* Oostag Change
traded price on dig— 1656000 50% + %
1641000 28% - %— 1496300 54% + %
1256500 34% - %
1176600 113% - %

Basewhies of aH indices are 100 except NYSE All Cannon- 50; SUndwd and Poofs- 10: and Toraotp Composite

and Metals - 1000. Toronto Indices based 1975 and Montreal Portfolio 4/1/83. t Excluding hoods.

t Intoiai, plus Utilities, Ftoandal aid Transportation. CO Dosed. W Unarallahfe.

to

2

May

1

Apr-

28

te-

27

1989

1

High tare

AUSTRALIA
All Onteies0/1/80)
AU Mining 0/1/80)

14926
674.7

149X2
675.9

1500.7
685.1

1479.9

6760
155X7(31/1)
727.0 (26/1)

1412.9 (7/4)

6520(7/4)

AUSTRIA
Credit AhtleoGO/12/84}— 315.95 (c) 314.79 312.76 315.95(2/5) 2190(2/1)

BELGIUM
BnasehSE (1/1/80) 5949.61 to 5920 87 589831 5949 6L (2/5) 551900 (4/D

DENMARK
CoperiugwSE 0/1/83) ..™ 305.03 30406 30353 299.91 30503(2/5) 275.49(27/2)

FINLAND
Untott. General 0.975) — (n) cri 806.6 8062 8150 08/4) 7233 (4/U

FRANCE
CAC General (31/12/82)

lfld.TmdaMeOOj/12/88)— 465.7

1090
!

to
(c)

468.4

109.9

4570
1080

470.4 (24/4)

1113(24/4)
417.9 (4/1)

970(27/2)

GERMANY
FAZAUtov01/12/58)
Gnmefzbatoe 0/12/53)

DAX30/12/87)

57X93
1699.6

136204

te>

(0
(d

577.99
17161
1370 90

5765
1717 8
136907

58528(13/4)
174X9 (13/4)

139462 07/4)

535.78 (27/2)

1595.7(27/2)

127X70(23/2)

mm KONG
HngSeng Bank01/7/64)— 3156J7 312307 3116.03 307726 320996(9/2) 270669 0/1)

ITALY

Banca Cool tel. (1972) 609.61 (0 613.00 61103 62000(24/4) 577.49 (28/2)

JAPAN
HlkU 06/5/49)
TokyoSE (TopW (4/1/68)

33W4.99
2517.49

33793.17

25032b
337130$
248802

33500.8

24710
33954.99 (2/5)

2517 49 <2/9
30183.79 (5/1)

2366.91 (6/1)

NETHERLANDS
CB5 Ttl.Rtn0en.(End 19839 „
CSS All Star(End 1983)

257.2
1880

1
233.9
1357

2390
1900

239.4

1900
2390 (28/4)

190.6 (Z7/4)

2083 0/1)
166.7Q/3)

NORWAY
OteSE (2/1/837 63903 to 63754 656.40 665.61 09/4/ 46707 QtU

SINGAPORE
Strata Tims tad. (30/12/66) 1265.9$ to 1259.41 1253.17 1265.95(2/5) 103009 (4/1)

SOUTH AFRICA
JSE Gold 08/9/78)

JSE Industrial (2S/9/7B)

1460.0*

2556.0*
to

to
150X0
25810

1527.0

257X0
16390(23/3)
2581.0 128/4)

129X0 05/2)

196X0 (3/U

SPAIN
Madrid SE 00/12/85) <d to 24729 296J0 297.29 (10/4) 26S01 (1/3)

SWEDEN
Jacobson& P. <31/12/561 38957 to 5896.1 38960 3912.2(6/4) 3333.9 (3/U

Switzerland
Swta Bate tod. 01/12/58) ... 68X7 to 686.0 660.6 686.0(28/4) 6130 (3/U

WORLD
i

N0 Capital Inti. 0/1/70).... (u) 5D0 5L4.2 5137 5190 07/2) 49X2 (28/3)

6 Subject to official recalculation.

Base values of all Indices are 100 except Brussels SE and DAX - 1,000 JSE Bold - 2S5.7 J5E
Industrials - 264.3 and Australia. All Ordinary and Mining - 500; Cel Closed, (u) Unavailable.

TOKYO - Most Active Stocks
Tuesday 2 May 1989

Sumitomo MatM
Keauakl Steal _

NKK
Nippon Steel
Ntaahta Steed_

Stocks Cldatog Chongs
Ttndod Pricsa on day
988m 9*0 +15
830m 1080 +20
29.lm 958 +2
270m 951 +

1

26.7m 1,720 +30

Osaka Gas
Kobe Steal
Japan Steel
Woirhs
MktaiP Shipbuild-
ing

Nissan Oieeel
Motor

Stocks dosing Change
Traded Prices on day
21.4m 934 +18
190m 932 -2

19.1m 1010

169m 995

70

+ 2

150m 1010 +40

Travelling
Enjoy reading your complimentary copy of the Financial
Tones Risen you are travelling on scheduled flights from .

,

BRUSSELS
with Lufthansa,TWA, Sahena, Pan-Am, British Airways,
Fxnnair

FINANCIALTIMES
IUKJM \ lLn>N|^N(^IM|l

to 2 + 9T-

Boostrad Hides u,

Cortbos Panfk
COtoStOteN
DBS
Fnv&Jfo*~.
Senttog —
Kaw Par Bras^
hKflafteB&d*

0 "

Mitayn Utd tad ^
Mufti tepoto_
0C8C
0U8
PuhlkBarir:

5tocDartv-»-—
S' port Air Free ._
StasapoiePfcsi

Straits Trad/tg

Tat LeeBte
IWB

155
5J5
3.68
9J5
905
500
304
3.42
535
407
5JO
2.47

Ufl
905
3.72
L47
302
17 00
7.00
306
3J6
500ic

+0.02
hm

M.l

rfLCE

tflLDS

MDS

UdS
+02
*028
40.04

I05
02

+0.i

NOTES-Prbstwthtapage» as gdoudop
tae mdiridual exchanges andm un trauai

prices, ta) vmHauie. 0 Draitossffspcadeil.

xd& dividend, xc Exsxfp bac. xr Ex right*

a ExdL

12 issues free when
you first subscribe to the
Financial Times
When you take out your first subscription to the FT, we'll

sendyou 12 issues free. For further information and details

of subscription rates, complete the coupon and return it to:

Wilf Brussel
Financial Times (Europe) Ltd.
Guiollettstrasse 54
D-6000 Frankfurt am Main 1

West Germany
Tel: (069) 7598-101

-Vi
r-aJf

Please send me details about Financial Times subscriptions

Title

Company

Address

TeL
mAmmrw*»>»

FINANCIALTIMES
IWWI |gUM4ll Ml

• i .

Y
•" .i^vV-

.• - - •
.
- - -

.

’ • I M*l
- » -

;-••••• - * * -
.

t •* ss •
*

t



T-
.-.ft.

3pm prices May 2

13 Month
High Low Stock

3-'*
104
nS
104
nij
104
e*

23 !»

MS
84

47
204
55 1*

19

124
3
324
16$
1G*
43»j

«%
184
2 K 4i

9li

46
194

w4
184
30*2

284
94
96%
97 4
95
»4
194
*4
ri
444
«4
294
284
77

44
10*
374
414
4)4
107,

«>
124
24 4

104
10
104
104

684
19

274
154
154
27
404
334
71

4

30%
137l2
394
294
224
34
104
134

13-16

554
294
34
IBS
384
84
105
10S
204
82
574
844

Low Stock Dftv.

- 4
31 4 AAR .44

as ACM n 1 01

104 ACXTfri T 284
04 ACM M nl 01

IQS ACM SCI 26

84 ACEJSp r! .01

34 AM Inll

18S AM in pf 2
39 AMR
35 ANH pi 167
j* arx
354 ASA 3fl

U 4 AVX 2*
42* AbCLa!> 7.40

104 Abilibi g 1

7 4 ACmeC 40

54 AcmoE 22
204 A£uan
144 AcIa£j> 1 EEe
74 AMO
284 AMD pi 3
64 Adobe
164 AcfoO Of 1.84

28 AOOO pf 148
54 AiJvtrtt .13

39% AoinU 2 76
2u AniPb n 12
13 b Annans .88

2^ Arteen

3:4 AirPfd 110
wij AirtPpt J60

tt% Airga
174 Airleese 2.40

22% AloP pC.09e

84 AlaP dpt 87

66 4 AiaP pf 9
92S AiaP pf 9 44
7?l2 AiaP pf 618
154 ALOKA'r ID
14 4 Aiprryln .3D

294 Altera .36

224 A/8CUA .M

Pf Sle
. YM.E lOOsMIgh
- A - A -

1 5 19 C95 28 7e
11 . ?4 9

Quotaa

45: io4
if. B5
11 *02
11 265

WS
6.9 109

7M92
11- 2

19

73 122
1J 9 297
£5 16 4043

1Q2

3 0 178
4.1 16 77

24 lfle

11 $4

284n

ia
ii
1 7 17

91293
i?79 u«4

9 1376
19

16 II

15 22
12

11 9
90
B 3
10
TO.

10.

MSAlbtsn 80
364 Alcan s 1 68
22% AfcoSM .76

11 4 AloiAK 1

7 ID 690
1.7 11 MS
.9 19 12

1.1 M 15
IS 16 364
51 55025

194
34
AJS
2*4
T8

19S
23S
9S
894
ros
62
274
18

&
444
33%

2 5 13 lttSuSO*
A0 15 399 254

1 % viAlglnr

2 v|Algl pr

74 vjAlgl pfC

21 % APgLua la

35% AllgPw 308
IDS AlienG
13 Alien pfl 75

6 211 u4i

9% AtnCap m.40
134 AflilPtf134 AffdPcf

304 AKJSgnl 180
8% AittMu 76a

9 AJsMuP n iSa

94 AlsMH n 7Do

94 aismo tijra

304 ALLTEL 1 72

42% Alcoa 1.60a

13% AmasG 68
10 Am** 40
11 Amcasi .48

0% Arndura

1141%

384
17 150 184

93 62 19
12.20 98 12

16 198 34%
5.4 10 1705 33%
7.4 157 IQS
1.6 163 9%
72 231 84
06 152 10%
4Q14 718 44
2-5 64337 63
.6 20 139 13%

I.6 31075 25%
3.7 10 30 12%

22 376 15

0-0 616 254
10 11 1258 38%
.5 4$e 20%
36 11 6S2 68%
10. 24 27 4
15 5 137
17 18 72 34%
3 3 13 17 29
II. 57 194
14. 8 21%

19% Amour pfl 95
25% AmHes 60

65
15%
4%
18%
19%
5%
65
704
35%
?l%
154
14%
404
164
16%
n%
*5%
52
15%

9
11%
29

«!
18%
274
11%
39%
14%
164
33%
10%
Bfi

37%
17%
27
38%
27%
85%
n%
46%
if%
24%
45
41%
104
194
41 4
254
30%
15

.43

10

16%
74
i&4
28
35
944

25% AmHes 68
14% ABarck .10a
43 it AmBmd 2 44

26% ABrd pC.75
884 ABrd pf207
33% ABUM JQ2

234 ABusPr .96

194 ACapBd 220a
194 ACapCv 2.90a

8% ACapJn 1 Ida

8% ACMR .60

% ACemC
44 ACyan 1 35
254 AElPw 2320
22% A 04
11 % AFaiftJy 28
27% AGnCp 1.60

7% AmGvl 84a

6% AGP nl 06a
94 AGIT n2&e
17 AhilPr 220
70% AHome 320
424 Airmen 32.92

50 AlntGr .40

144 AMI .72

264 AProsd .60

53% APrwj pf350

IJ% ABEvt 2
3% AmRlfy .72

11%AS6 .80

15% AS6 pi 101
34 AShip
47% AmStor 1

56 A&r pfA4 38
24% AT&T 120
T4*AmWtr .74

1J% AWai prl£5
12% AipHoU
29% Anneton 128
12% AmooOp .10

12 4 Amrtefc .68

94 AnevSc 1-08a

34 AmoCO 91 90

40% AMP 120
11% Ampco 30
64 Amno s .08

22% AmSth 132
4% Anacmp
22 Anadrk 20
9% Analog

7% AnchGl .08

19% Argenc .76

8 AngalRl 1.52

29 Annans J2
7% Anthem
8% Antony s.44

22% Aon cp 1.40

6 Aped* 28
804 ApPwplB.12
27% ApplBk

11% AppIMQ
17% ArchDn ,10b

26 4 AicoCh 2.50

164 Ansiac s 1

694 AnP p1723o
174 ArWa 128
38 Arkla pf 3

9 Armco .fCe

224 Armc pG.10

8%
54
224
62%
25%
«%
40 4
18%
34%
18%
io4

30%
14%
84
33%
8%
17%
30%
6%
62%
45%
18%
3%
42%

s
St
9%
89%
804
82
27%
174
39

si
29
24%

it
si

41

364

18%

"A“
T0% -
9
10%
84
6 +

2^4-1*

sir

ii %
234

8J0 816
1A 11 1258

2 400
36 11 852
10. 24
1J9 5
27 18 72
33 13 17
11. 57
14b 8 ;

12. no
Z5 10 18

33% 33%
10% 10%
)% B4
94 9%
10% 10%
I 43%
63 62%
13%dl3^

12% 12%
15 14%
54 24%
38% 38%
20% 194
8% 67%
274 27%
37 137

J4% 34
29 28%
14 19%
4 2i4

40% Armc pf4 50
31% ArmWl 1.06II4 ArmWI 1.06

5% AiowE
12% ArowE pfl 919% 124 ArowE pfl 94

4i4 18% AHra
254 17% Anrln 68
30% 22 Asaroo 1.60

15 10 AsCoal n.15e

.43 3i% AshOll a 1

10 54 AaLaPc 07e

16% 5% Asetlnv 2-55e

74 7% AiMtSo* .40e

184 6% Ainm I

28 23% ADGOS 1S8
35 31% APEnrg £76
944 76% AUnictl 4 90
613% 5334 AnRc pr 3
20% 11 % ABjs s
17% 144 ATMOS 1.12

8 4% AudVd
14% io% Augai ^O
37% 25% Aosicflt JB0

42% 44% AmoDt 22
64 4% Avalon
2&M 22% AVMCO .40

26 19% Avery .58

26% 19 Avnet 50
32% 16% Avon 1

28% 19% Avon pi 2
15% 12% Aydln s

12. 110 9%
6*5 10 78 94

11 9-32

2*5 15 9676 54
8 7 82010 264
£8 13 6166 32\
1 6 13 lfiffi 18%
4310 351 35
11. 112 7%
II. 226 9%
2.7 11 9%
11. 13 406 20
42 14 1C63 u32%
5.1 12 3062 57%
.5 113250 81%

3-3 23 1284 21%
17 13 2226 35%
57 735 61%
14. 8 96 14k
18 3 13* 4%
4.7 4 226 17%m 21 18%

81 3%
1824 279 62
66 1 66%
35 17 12246 35
4.1 10 130 18%
8.1 2100 134

78 3 13%
2L4 13 10 37%
JO 13 319 16%
43 21 902 13%
11. 30 |0
4 3 113581 43%
73 14 K1J3«4£U
2.1 19 14 4
1.1 15 68 7%
60 8 57 26%

12 865 64
1.0 28 B38 28%

13 10v8 11%
.8 274 10%
32 13 99 24%
14. 31 104
15 15 5159 384

10 89 10%
£5 11 144 17%
45 11 775 31%
2-7 24 1489 104
K3l zSO 81%

7 82 35%
10 905 124

.4 122384 284
&8 7 T11B 37%
45 61673 22%
11. S20 68%
4 7 18 400 22-i
6.7 4 45%
88101401 11%
88 6 24
10. 17 46
23 11 877 37%

5 172 5%
14. 21 14

48 22%
3.1 14 $8 22%
53 5 47195 23%
10 7 1Q1 14%
£4 13 1681 4j %
.7 347 u10%

35. 3 150 7%
&4 7 8 44
5 9 4 289 17
7 6 12 218 24%
8.4 9 193 32%
4.9 10 2171 92
3 1 u€24

8*
9%
9-32

53%
26%
32%
17%
344
74
9%
94
19%
91%
66%
80%
21%
35%

25%

41 %
!8%- %M% h
17% 4- %

‘ 10%
7-j %
304- %
14%
84
33% + %
B%
17%+ %
30% - %
1
m * %
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!?

%
43% - %
24%+ %
17 7j
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«
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39 - %
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33%+ 4
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at- ,i
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13% - %
25
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+
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9
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S3%
264+ %
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344- %
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94
«%
92% +

1

57 + %
80%— 4
2T%
35%+ %

61% 61%
U\ I4%+ %
4% 4%+ 4

3% d 3
81

4

664
34%
18%
134
13%
37%
16

13%
04
43%
41%
14%
7%
26%
6%
28%
1T%
104
23%
104
38%
10%
17%
31%
10%
*1%
35%

17%+ 4
17%+

J?
3 - %
61%
864
34%+ %
18% + %
134- 4
13%
37%+ %
16% - %
13%
94- %
434+ %
41*+ %

28%+ %
6%- %
284+ %
11%- %
10%+ %
23*+ %
io4
M%+ h
10%+ %
17%
3T%- %
10%+ %

n% bi%- %
35% 35% - %
12% 12% + %

26%-%
»*“ %

£4 7 8 44 +4 44
59 4 289 17 16% 16% + %
7 6 12 218 24* 24% 24*+ %
8.4 9 130 32* 324 32*
4.9 10 2171 92 91% 9l4+%
JS 1 u62< 624 624 +10%

67 13% 13% 13%
7.3 8 04 15% 15% 15% — %

18 44 4 * 4% +*+ %
30 68 13% 13% 13%+ %
1.7 17 4 34* 34* 34*

22%
45
n%
234
44*
37%
S%

13*
21%
22%
26%
14%
41*
9*
7%
44
16%
24%
32%
91%

624

13%

22%+ %
68% — %
22*+ %
45 - %
1!%- %
24 + %
45
37% — %
6%

«v V214- %
22%-%
29 + %
W%- %
-57 >
s1+ %
7% + %
4%
16* + %
24*+ %
32*

,914+ %

13 18 1201 39%
626 u 6*

1.7 12 14 23
23 13 1004 ?4%
2.1 18 1472 24*
3.1 22597 32%
7.0 1781 u28%

39 + %
6*+ %
23
24%+ *
24% + T%
32%- %

33%
19%
10%
3T*
1B%
31
22%
J6*
GO
27%
31%
25%
17%
334
U
27%
104
26%
64
1%

73%
30
19
45*
28%
37%
61%
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si
24%

9
1M8
19%
55
22%
47*
n
19%

- B-
£48
-82a

29% BCE g £48
14% BET -82a

6 BMC
26% BRE £48
15* BflT £48
22% Balmoo 20
16% BoWF 02.32c

72% Bakrttu .46

38% BUH pCLfiO

£2% Baldor .60

25% Ball 108
14* BjllyMf 20

9 16
B-B -

7113
4.3 11 SO

10 87
70 15 14
16 6 56
38 12 160

28%+ %
15%+ %

BeiiBcp .so

28% BaltGE 2
48% Ball pfi4 so
2l % BncOnfl 104
8* BncFla .44

19* BncCrrF .281

52% BnSant 1 I8r
7-32 fianTei

58% Bandag 90
22% BkBosf (24
21 BkNE 1 38

29% BLNY 1.92

9% Bni-Am .I5e

31* BkA pC158a
51* BkA pf 5e
5% BkA pf £25
29* BankTr 2 08
10 Banner s
21 Ebiday 1.7Ba

18% Bards *32

29% Bameti 120
a* Baroid n.05o

4% BaryYfr

% <|8&9nC
13 BaBMl ID

397S BaiiSCfi 1 16
i8%Baiiar
37 % Bav pfA3 6Se
564 Box pfB350
9* BayFin

21 BaySlG 1 BO
11% Boar?! *58

31% Swing 00a
10* Blazer -54a

17% Bcklito nJ07e

2.6 33 2K1
7 B 63
£2 15 37
3023 79
14 IS 2980
28 698
68 92347
AO z£0
4.1 9 TOO
4.8 6 42
1J 14 1

£2 14 1A

30 u2Z%
17*
46%
27
28%
22
13

30*
50*
25%
9*
20*
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13-32

1J 14 l 20*
£2 14 16 Sfi*
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12 15 18Z u74
48 63341 7S\
62 6 1044 rt^O 81403 45%
.6 8 5138 25*

10. 22 36
10. 25 60%

700 6%
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15 125 22%

31%
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9%

3t
23*

3%
27*

i=ja
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50*
26%

A
54%
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25*
21%
44*
25*
35*
59*
6%

31% - %
19 - %
9*
30*+ *
15% - %
23*
22%
77*+ %
46% + %
39% - %
28
22 + %
13 + %
30*+ %
50*- *
25% - %
9%- %
20*
54*- %
13-32 + 1-32

74 + *
25*
2»^+ %
45 + %
25% - %
35*
80 - %
6%+ %

46% BaaOk 1

26* BoktoH 02
65 BanAtf 440
13% BeiUnd 28
38 MIS* £52
22* BeUAH A4
18% Bamlo 60
41% BanfCp £20

£35* 190% Banal pfS5Q
4% 3% BangiB l9i

2% % viBarkey
6475 3625 SevkHa
15* 6* BnBv
29% is BemSd
56% 46% Bdh&i pf S
£7% 22% Btf.S pfB£S0
0% 3* Savrlv
17 9* BevfP 1.79a
17* 7% BkkA
29* 18 BirStf s 50
25% 18% BlackO .40

28% 24% BJhHCp 1.62

10% 8% Blkotn nl 10

10% B* B1K4TT n 1

30% 22* ercicHfl l 04

S9 S 3 30%
1.4 15 2500 23%
34 9 3iQ 35%
.6 511099 8*

68 32D 5%
21 11-32

B 14 1746 13%
2 1 16 40i u5&*
28 15 12602 19^
9 4 215 38*
64 119 64*

51 11

6.7 10 34 27
3 9 10 1462 14%
10 13 57tf42*
30 6 I 13*
3 13 14 20%
10 13 54%
1A 12 a 36
53 T2 ff« 83*
10 19 15 15*
5.4 13 77711146%
1 4 SI 35 31
£2 17 81 26*
4 4 12 367 50%
£4 230 225%
40 7 223 4*

10 3-16

45* 45% - %
21* 22% + 1

30% 30% — %
22% 23 + %
35% 35% - %

'A ‘A- \
5-16 11-02+1-32
13 73 - %
54% 54%+ %
19* 19*+ %

38% 38% - %
63% 64%+ %
11 11

26* 26*+ %
14* 14*- %
42 42*+ *
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54%
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63%
11
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14*
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13*
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54%
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si
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18 zl70 83:5 6775 6175 -25
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5 3149 22*
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21 388 11%
20 8 384 25%
2.1 11 2126 19%
5.7 11 23 28%
12. 341 9%
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£8 16 4639 27*
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52%
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11%
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9
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FINANCIAL TIMES WEDNESDAY MAY 3 19S9

NEW YORK STOCK EXCHANGE COMPOSITE PRICES
12 Month
High Le*
12* 71
36 £S4

46* 38'

38% 24 J

34% 27'

61% «'
9* 61

15% 11

52 37J

10

25% 18 1

26% 22>

»* 22'

26 J6>
18% 13
37 31

Lew Stock Dhi

7% Brazil JBDe
£4* BrlgSl 1 60
38% BrtsiMy 2
24* BrilAir 1 4ie
£7* BrifGao f.TTe

48% BrtrPt £27e
6% BnlP «rt

11 BnStl pp
37* BniTal T 95b
6* Brmdin TD

18* Broad pllJQ

22% BHP n 1 15a

22% BklyUG 1.78

26% BkUG pf£47
13 fi>wsSrr 32
31 BrwnGp 1 60
20* BmrnFr 06
16% Bm*k .44

24 BranWI .64

19* Buc*Byt 240
15% BunfrrH 1 78a
f2*BKUw 100
16% ButinCt

21% BiiNlti nT 20

23% BrlRsc a44®
8% BusJnkf

Pf 8te
Dhr. YkLE iDfMHIgtk
3e 60 506 12%
60 60 34 604 28
Z 4 1 17 ri£17u49%
10 42 81001 33*
Te 5 7 12 63 30*
» 56 14 1011 58*

111 8*
1501 1+%

£0 O 10 23 46%
rD 10 V1618 7*
50 81 i4 24%
5a 40 10 9 23%
ns 72 8 S3 25
17 9.1 12 27
12 20 21 70 15*
40 4 6 7£ 62 34%
6 10 19 3042 31%
14 £3 10 3575 19%
&4 £3 15 130 28%
40 17. 8 x74 22%
8a IT. 15 15*
0 13. If 73 14%

10 6 £1 %
!0 50 73218 23
Off 1.0 82 6425 45%

IT 2422 12

33* 24* CB1 In .60

197% 146 CBS 4,40

4% 2* OCX
11% 9% CCX pf 105
26* 14 COr a

56% 42* CIGNA £96
10% 9 G»GtU nl06a
24* 1&* CUL
26% 17% CMS Eil

66% 52%CNAFn
12* 10*CMA1 1048
43* 22* CNW 00a
34 23% CffW pf £12
58* 43% CPC 160
26* 17 CPI .40

T8* 70% CRUM £820
16 11% CRI 11307a
16% 12* CRI III 1 68
34% 16% CASS a 24
33% 24* CSX 1£4
27* 20* CTS 00
13* 8* C 3 bid

45% 33% Cabal 104
35 21% Caesar
7% 6% CnlFlF 1

£7% 20% CaJFed 1.40

30* 13% Callhn

42* 26% Calmai .56

5% 2% Calton

24* If% Comm! .04

- C-C-C
.60 IBS

4,40 £3 11

Low
12*
25%
4«*
33%
30*
58*
6%
«%

24
23%
24*
27
15*

34*
30*
18*
28%

21*
T5%
13*
21%
22%
44%
II*

Ch’go
Prev.

1?%- %»%- %
49%+ %
33*+ %
30% — %
98%-%
6%
14% - %

447.-1
7%
«%- %
23%
24*- %
£7 + %
T5*+ *
34%+ %
31*
18*- %
28%- %

22
15*+ *
14%+ %
21%+ %
22% - %
44% - *
II*- %

4%
n%
26*
56%
10%
24%
26%
66%
12%
43*
34
S8%
26%
78%
16

16%
34%
33%

si
45%
35

£7%
30*
42*
5%

24*

45*
21*
1

10%
421

36%
15%
41*

2*
27%
37%

6%
27%
10*
43

15%

19 39 998 31* 31*
£3 17 273 195% 194%

120 3* 3
13. 230 9% 9%

15 71 U?7% 2fl*

5 4 TO 619
195

11 66
82943
8 144

9 37

% CmpR g
23* CampSp23* CampSp .92

IS* CdnPc g .76

4% CaniCa
8% CnlCa pfi.30

297 CapCUs 20
26* CapHW I

6* Carter %
29* Carlisle 1.16

5* CoiolcP
15-16 Comic wl

19* Caroft 60
J2%G«rPw £64
41* CarToc £10
4% Corgind .10

11 % CaraPlr .10

7* CiriHa
31* CarlWl 08
14 Cd&cNG 1-28

0 8 7982u44%
CL2 838 u34%
£0 15 1584 57*
1.6 14 368 24*
24. 3 58 TO*
28. T 39 12

1£ 9 41 !3*
.7 19 234 33*
3 6 26 900 33%
£2 30 23%

S3 124 9%
£4 15 165 44%

12 852 32*
14. 138 7%
64 5 494 22

128 13*
10 16 107 29*

. 6 80 2*
2122 861 23%

745 *
£2 21 80S 41*
40 4452 19*

31* + %
185 - *
a%- %
8%

r- 1
2? + %
27*- %« - %
11

44 + *
34 + %
57 - %
24*+ *
10*+ %
H*+ %
*3%-%
33* +T%
33
23*- %
9
43%- %
32*+ *
7

i

ii
23% - %

41% - %
19 - %
6*
a*- %

15
15
010

£8 9
103 416% 416* 417

£9 10

B 248 35-

12 1525 9 1

10 138 4Q?

9 1108 ufO-

178 U 2J

14 42 2320 14 42
70 17 1019
40 17 263
£1 8 32
A 2663

ID 4688
f.6 15 83

30$ 22^2 CaaaCk
a2 9 87 ul5%

17 963101*
69 Sa>8 Catarp 1£0
12% 9% Cedrf=r 1 1f

46* 27% Camel si04
16% l2%CenEii 1.50

33% 22% Cofttox j40

33* 29* COflSeW £60
22% 18* ConHud 1.7B

22% 20 CmIPS 1.80

33* J1 CnLaEI £44
10* 16* CeMPw 1.S2

25 22% CVIPS 108
28* 12 CmvTl b

18* 12 Cemrfll 2
38 29% Cfunpln 1.10

23 11% ChamSp 2De
15* 10* CtipSii n .10

5* 3* CtizrtC .058

38* 23%Owe £38
52* 46* Chase p*25
49* 4?* CTtse pM 38a
43% 39%Chae pMaflo

26% 34%ChsapfG£ffi
8% 3% Chans
28* 15* Cheboa .72

35% 28% Chained 184
36* £4 ChmBnk £72
5 3% ChBk B .76

9* 6 ChBk pfCSSa
47% 4l%ChBli pM01o
42% 28% CnBk p«04e
26% 24% ChBk p!D

32 20% CnWosi .16

34% 17* Chop* ,72

57% 42* Chevrn £80
147* 122 CtoMJw 20a
11 7* ChkFull 011

36% 17% ChnsGr 106t

10* 4% Chrtetn

29* £0% Ovysk 120
35 20% Qirys pf£37
69 51 % Chubb 2*32

10% 5% Churdhi .Ole

5 3% Qiyran ,14b

35 30* Cilcorp 2-46

82* 24* CmnBaft 106
29 24* ClnGE £32
42% 38 CInGpl 4

93 86% ClnG pi &30
92 87% ClnG pf 908
26% 19% DnMif J2
T6% 7* cmaOd
16% 11% CircJaK 09
SO 26% Drdy .12

38* 28% Circus

JO* 19* CHbarp 1 62
69 61* Chcp pf 6e
84% 73 Cltcp p(A7a
38 23% CtzSCp 104
2% 9-32 Clat)ir

9% 2h CfairSC .10

38* 27 * CtftrkE

10 7% CUyH s

7* 6% OamGIb 069
32% i5%avor
71* 64*QvSpf7.40
36% 77% Clorox 104
19* 12% QubMd 00
13* 6% Ccachm .40

18% 13* CoasSSL ^0
38* 26% Coaatsl .40

54* 35 CocaCI 1 38

17% 12% CocaCE 05
3 % vfColec

B0% 40% ColgP 1.48a
T9* 13 ColFds .16

10 9% OolHtn nJ09e

10 8* CdlHl nl00

17 963 101*
20 10 1721 60*
9011 63 11%
£8 31 1577i»47%
10. G01 16

1018 67 33%
8.1 9x131132
80 8 90 21%
84 9 185 21*
70 & 1 198 32
8 7 10 170 17*
B.1 9 54 24%

33 671 u29%
16. 7 69 12*
30 72489 33%
10 33 85 20*
.8 fl nil 11*
10 4 88 5
EJ 42047 38*
10. 51 EG*
If. 2 45%
10. 100 41*

35H
0%
40%
9*

a
36%
48
4*
27
9
42%
15%
30
80%
11%

15*
32*
31*
21%
21%
31*
17%
24%
27*
12%
32*
20%

ii-*
40*+ %
10% + *
a%+ %
2?* - %
36%+ %

27

«i- £
5tt \
Wh+ h
lll«f I,

471*+ H
16 *i

+ H
32 + %
21k
2l%- %® + *
U*

i24%+ %
26% + %
12% - %
.33% + _%

5
36*
E0%
45%
41*

E0% 20% - %
It* 11*+ %
4* 4*- *

1D4 25*
26 664

25 22
50 15 661

994 38%

148 0
751 43*

11. 5 39*
245 26

0 25 754 3lJ

310 9 29 231
50 13 v3S635S%
15. 20 2B0 1351

3.4 20 112 9
40 41 269 35%

43*
45%
41*
25%

7

28%
34
38
4%
0*
43*
39%
25%

39* 39%
28 25%
31% 30*
23* 23*

52*
135%
8*

38% - %
50%+ %
4S*
41*+ %
25% — %
7%+ %
29%+ %
34%+ %
36 - %
4%

3 + %
22

- >•

39%
25%
3l%+ %
23*+ *
5Q + %
135%
9

12

5B308
3

8 829
545
14

7.3 10 33
£6 19 200
0.1 6 151

10. z20Q
111 zlOO

10. z320
3.122 125

12073
1015 5940
0 161954

16 452
5.4 65112
90 20
90 6
40 91314

9*
24%
32

5* d
a*
34
52*

32

%
33*
52%
25*
40
90%
90
22*
«%
H*
47%
37%
30
63*
76%
28*

34*- *
_9%-%J%- %
24 + %
32 +1
68*-%
5* — %
3*- %
33*
52% - %
as*
40
90%+ %
B0 - %
23 + %
Wi+ %
15*+ %
49% + 1*49%+1
37%
30%+ %
63% " %63% -
78%
29% +

20 11-16 11-16 11-19 +
10 23 601 6

15 184 U38'

113* 105

9% ColMu
2B% ColGas
7* ColPiBi

6% CohunS
6* CoESv pf

116

36 £5* CmbEn 1

26 19* ComdLt 04
23* 16% CnriJfJ 9 .44

19* 9% Comdre
34* 23% CmwE 3
20% 17% OE pr 1 90
21 18% GwE pr 2
109% 103 CwE pfl£75

25* 24% CwE pr £37
27% 25% CwE pf 2 87
72% 65% CwE pr 704
33 28% ComES £00
5 * CmwMl £71

32* 25% Comsat 102
30% 20* CPsyc 06
82 47* Compaq
13 7% CmpCra .10|

39% 23* CmpASc
17% l0%CmpFci
55 38 CompSc
17% l0%CfnpTsk JOS

10% B* Gamsik n.fiSa

34* 25% ConAgr .77

23 20% ConnE 1.76

18% 15%ComM 106
14% 8* Conseco 00
21* TB% Cense pM07
47% <!0*Con&Ed 344
55* 51 Con€ pf 5
37* 25% CmFrf 108
43 33* ConsMG 1.76

37* 25% Conrail 100
6% 3* CnSUr
£7* 19% Coitsxr 04
49* 4 CnP pfBJ.50
75 63% CnP pf07.45

77% 72 Cm3 pfE7.72

CSP pf 01505
CSP pr n1505

9 54 8%
0 37 7*

9 241 3T*
10. Zl20 71%
30 14 386 35%
10 23 2 19*
40 15 144 8*
20 52572 16%
1.0 14 985 38%
£4 19 4565(155*
-3 171365 17%

7 73 !*
30 10 90S 49%
0 16 322 19%
0 156 9*

13. 87 9%
80 154 10

5.1 16 3049U40
931 4584 18*

30 5 546 8*
6 8*

14. z70 106* ‘

14. zflO 110%
3.5 320 28%
1.0 11 304 25
£0 9 107 £1*

9 2451 19%
8.8 11 2913 34

ah

*A
%n%
35
19*
Hji

16%
38
55
17%

I

a
%
418%
8%
0%

AX* h
81 + i

7*3- h
3!*+ h
7]Ij+1
351,- U

w4- i*

MJ|+ >2

5S\<-1
tth- h

48*- %
19%+ %
9*+ %
9%
9*
35%+ %
15*+ %
8% + %
5% + %
0*+ *z70 106* 106% 106* +

ZflO 110% 108 110% +% 108 110% +1%
% 28% 28*+ %

Z300 103

27%
72%
33
5
32*
30%
82
13
39%
17%
55
17%
10%
34*
23
18%
14%
21*

si
37*
43
37*
6%
27*
49%
75
77%
76%
96*
41%
24%
1344

94 12*
11. B 2!

10. ZlDD 71

9.0 9 24 31
161 1

4.0 10 1134U33

72% CnP pfG7.78
30* Camel £0896* 30* Camel £08

41% 31% CndCp £60
24% 18% CnOBk n 00
1344 1-16CPIHU
«* 11-32 vjClflnf

28% 15% QOmH5
5% 4 CmvHid

12% 10* CnvHd p!1.45a
15 3* CoopCo
31 25% Cooper s 1

27* 17 CopiTs 00
18* 11% Copvrtd AO
29% 23* Cpwtd pf£48
15% 17* Coraln 72
37 24% ComIn 3 .80

35 28 CorBIk 1.24

8* 5% CTF .10

8% 5% CfllCrtf .29r

7 4* CntrUl 0Oe

10 19 2015 u3Q %
rr 3897 79
12 481 11

21 886 37%
fl 109 11*
18 1218 52*

.4 18 21 14%
7 4 1169 0%
£0 15 405 34%
60 9 9 21*
84 10 30 15%
10 3 45 12%
89 2 21%
70 10 1498u47%
94 5 52*
£4 10 4885 31*
40 33 310 43
3.4 82607 35*

14 627 7
20 12 £0 27*
90 210 48%
ID. Z30 74%
10. zSO 77
to. zica 77
3b6 16 4002 u98*
70 2489 34%
£4 41033 23*

236 3-j:

300 13-1C

863 19*
117 4*
27 11%

25 04*
£1* 21%
19* 18*
34 33*
79% IS*
20% 20%
103 103
25% 25%
25* 25*
70% 70%
31% 31

3s\ 32*
30% 30%
78 76%
11 18*
37% 38*
H* 11*
52 * 62%
14% 14%
B* 9%
34% 34%
01* 21 %
15% 15
12% 12%
21 % 01%
47% 47%
52* 82
31* 30%
43 42%
35* 35%
7 67|

27* 27
48% 48%
74% 74%
77 76%
77 77
58* 56*
34% 34%
23* 23%
3-32 9-128
13-16 11-16

19* 10%
4* 4*

24%- %
21*+ %
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GrMr
Gtaeh

HBO JO
HUSS
HaxnOU .SO

Hanvbi J4
HrdgAa
HerpGp .19
HrftdSf 7.40
HMo
Hfthco

Httsthfl

HaartFtf JO
HcttgA .10
KeeUn
HetonT

to 27 TT*
0 50 16
1® 13%
110 10
73 3$

19 21 16*
8 113 13*

21 70 81%
271 2 16%

316 21%
11 216 9%
14 619 ft*
193 270 9*
32 210 U*
ft 109 11$
10 1065 23
14 16 23%
12 73 14*
18 T71 21$
16 363 14%

2806 u 9$
326 11*

9 24 12*
11 25 17%
7 051 11$
8 74 27%
14 433 a%

2176 6*
15 730 8*
28 280 28*
27 5M 11%
- H-H -
13 317 11
27 1723 *28%
33 1® 29%
6 30 29

to 30 17%
10 3S 18
11 873 41%
16 Z7 10*
14 39 19%
25 721 13*
6 967 15%
13 1297 17*
10 10 30%
10 220023%

1UV IW^
10% 19%
13* 13%

HentyA
HrtgBc JO

TJBb

220o23%
\Z? TO

Htotevn
Hl^dSu

Hogan
Homo
HmCty J8e
HmaSaa 1J0
HORL
KknOpf £12

Horzhid JBe
HospSl
HBMJ JO
HinUJB 24
hums a .74

HurCO
IfcdGhT

IFR JC
MBRnUB
ISC
tmgFhn

bppvfte
toipffis

laaomp

IndxTc
ftrtdRae

inspeh
Instfr

iCPe
.12

1.16
bXgOv
Intel

IntBf wt
Mvfll

!

inseill

tototoal

IMMQ
Mfdn
N9*l

Intmec
IntmetC
biBcsi

InOairA

IGuna

Intvca

fawer

teomox
lief

MpfC
EteYokd JOr

JAJSq
JBRst
JLG .15

Jacfaen M
jaguar 22
JftffrGp JO

375 13
10 ® 25%
9 707 18%
9 Z70 12%

1T6 20
11 74 o24*
8 275 10%
251063 9
8 512 20%

14 1540 19%
6 70 20
14 129 17

2 9*
- 1-1 -
146 183 7%
12 6S6UT3
9 100 29%

37 BO 12%
28 10*

210 234 12*
12 to 2D
11 122 £6%

468 3%
12 187 9*

294 22%
14 5 9

362 8$
84 a*

350 I83& 11

8055 11
13 1614 9$
7 003 6*

45 BSSulQ*
W 197 D*
35 306 3%
6 410 6*
9 128 25
15 378 10*
12 704} 29%

234 12*
1068 to*

38 61 4*
Id 107 11

16 239 20*
15 810u!6%
11 2344 17
33 1881 8*
24 70 26
15 494 12%

71 11*
17 SB 36*
201807 23*
Z? WO 23

844 tt%
16 60 12*
27 059 u18*
16 94 14

65 7*
7 1482 3%

21 467 11

fi21312 23
120 H

36*+ %
20% - *
27*- %
a%+ *
13% -1
20 - %
19*+ %
10%
24*- %

n“i;i
10b
Mb+ b
37 - b
13b + b
»b
Sb
2«b+ b
9b
tab- b
sib

SR-j,
20*- %

17*
16 - %
13%+ %
9*
3*- *
10*- %
13%
30% -1
16%
21%+ %
ft*- %

si*"
Mb* b
nb+ b

23b- b

Si-»
14

9%+ %
11%
to*
77%
11%+ *
27% — %
a%+ *

A-i
11*+ *

10* 10%
26% 28% +2
29 29 - *
28* 20$+ *
18* 17

15% 15%
40% 40% -1
10% 10%
19% 10%
13% 13*+ *
IS 16%
17 17* + %
30 30%
23% 23%
®% ®%+ %
12% 12%+ *
24 24 - *
15% 15%
5* 6 + %
12% 12*- %
6% 6% — %
12$ 12$+ *
24* 24$+ *
18 W%+ %
12% 12% - *

tf77% fft

23* 24 + *
10% 10%
B* 8% m %

20 20*+ *
«* 18*- %
19* a + *
to* 16% - %
9 9 - *

7% 7*- *
12% 12$ + %
29% 29%+ %
12* 12*
10% 10* + %
12% 12*+ %
19% 19%
23* 24% + 1

3 3* -1-18

8$ 0$- %
21* 22 - %
9 9
0% fl$+ %
8* 8*- %
10% T0% - *
10% 10*- *
9 e*+ *
5* 5*- %
9* 10 + %
9* 9*- *
3*33-10
0* 6* - h
»* 24*- *
10% 10% - *
28 29
12* 12%

10% + *
4* 4*
10% 10% - %
20% 20% — %
17$ 16 + %
10% 167. + *
8% 8% — *
25$ 2fi$- *
12* 12*- *
1! 11% - *
3fl 38%+ %
24* 24%+ %
22* S3 + *
ft-i 0$^ h
12% 12* + *
15% 16*+ *
13% 14 - %
7* 7*
2% 3 + *
>0% 10%+ %
2Z* S3 + *
St* » +1%

7113% TO* U3% + f%
- J-J -
16 33 28 25% 25%
88 28 6% 6 8%+ *
B 5S3 18* to 16*+ %
tt 36 2d 25* 25*- *

JtfvLub
JWA
JWl A
June

18 33 28 25%
M 23 6% 0
B 5S3 18* to

to 38 2d 25*
14 6089 51-10 4 31-32

7 2 12% 12%
8 140 30 29%
13 5300 17% 76$

401 5* 5
to 87 25* 34*

87 17 10*
13 49 15* to*

KJytton JO
KIpSvA .64

Kempr 34
KyCoU JO
K«Cft£SB>
KeyTm
Keyfthc J9

8 140 30 29%
to 5300 17% f6$

401 5* 5
t3 87 25* 34*

87 17 10*
13 49 15* to*

- K-K -
17 767 11 10*
9 212 to* 13%
15 M 80% 23
23 445 10% 10*
11 l® 29 aa*
14 60 38* 38%
9 I439(i35* 35%
7 818 1115% 14%
tt 55 13* to

?23S 6% 6
15 2 23% 23%

Siri
S -1-16
1?%- *M + *
77*+ %
5 - *
54*- %
17

to*- %

II %
13%

10*+ *
3*- %
38%-*
35%
16% *
to*+ %

23%- %

JCMEn
Kinder J8
KndiLr
fOneftc

Klrschn
Kofliag

Krvger 22
Kidcke

LPL
LSI U J$9
LSI Lg
LTX
LxPftte

LAddS a JO
LaddFr J8a
LakdfT B 24
LaniRs
Lanestr ,72

Lance .72

UwkGpft

Lawse 22
Legem
LepGrp .Me
UWN0 J2
UeTgh
Lftry A JO
LtoBrft

LftCSC 6 I

LlniFn 1

UneTl 1J8
UndMy
UneavT
Uposm
UqBer JO
EJveEnt
LteCCad .17

Ldgic

D

UCTn
Lotus
lypho

MCI
HOT Cp
USCar
MTS
KtockTr
MB fl

MagmP
Mftcoal J8
MefRt
Mallard
MgtSci
Manttw JO
MfrsM 1J4
MartFn JB
Martel
MrahSu 22
ManM UQO
MtimL
Maacm
Maxim

UxyfSu
McCaw
McCrs J4
MedcC a J4
Uedga 0
UedCre
MedShp ,1De
Medstn
Meiand
Umuor .18
MentrG .T6a

MaicBo IJO
MercBk 1.®
MrctiNt 1

MereGn JO
MrOcBc 1.10
Mentr
UevyGo t

Mmcalf
UetAIrl
UetrFd
Mayarf
WtetilFa JD
MlfihM 2
Mterara

MlfiBKa .10

MteiTc
Mkrop
Mime a
Mteaft

MldlCp 1J4
MidSth a
MdtwFn JO
MdwGr JO
MlllrHr 22
MlUtem
Mine&f 78
Ubitecr

MJrxKk
Medina J2
MoiBk?
Molex J3
MonAnt
MotttBc JO
Monwi JSO

Uoboooi
Medina 23
Mutt* J4
Uufttn h

NACRE
NEC JOe
NE5B JO
NWNL 720
Napeo
NashF J4a
taCam® fJO
NtCptr 23
NData J4
NttPza a
NtrSuna.13
NEECO
Nefteor
Neorx
NmdcEq
NtwkGn
NJwtcSy

Neutrg a
NECril
NE Bus J2
NHmB .48

NJ SO JO
NY 6cp
NYMir JO
NMUSC 1

K*UBk JO
Nawpt .12

NsrpFh
NtenHm
me Q 23
Nordsn J4
Norm 23
NoFfcBc JO
NSteriJ

NWsOl 26
NeiBcp 1J0
NorTrsr 124
NoSdeSv t

NwNG 1J0
NontFn JO
NovaRi
Novmtx
Newell

Noralua
NcmH Jft

NuVW
Ntitmg a
NuMed

OakHlil

OeuUrfl
Oceaner
Octal
OfcaDpi
Otetog
OgjtGp 32
Ofltoay 1®
OtiloCa 2®
OldKm J2
OWRop .740

Oto5pag
ousui 1®
Opinion J8
oaefie 20
OriaPfc
OndgSv 09a
Opticfl

Oracle
Ortrt

OregMt JOe
OrtaCP
OshBAata
OxteT 8 JO
QywHP
OttrTP e1J2

0 US 7% 6$
15 2117 8* 8
8 544 4% 4*
12 £70 7% 7*
33 to 27* 21%

4353 6$ 7$
tt 516 10* 10*
TO 471 9* 8*
- L-L -
11 3ft 18 n*
10 2 10* 10*
18 2421 11* 11 *
77 287 6* fl*

V 251 9 0*
6 8 19% 19*
to 24 16% 16
32 1139 13% 13*
It 626 8 7*
12 90 » TO*
<7 111 2D* 20*
tft 260 14* 14*
13 882 0% 6%
16 203 23 23*
20 38ft 25* 25*

8 14 14

9 IS 27% 27
19 29 18% 16%
12 13 IS* 16
07 7398 98 84%
14 438 10* 15*
9 1 24% 24$
17 375uSO 48*
10 264 27 26%
17 480 0* 0*

2148 2 0 1*
16 14 66 66
TO 1982 u34% 33%
17 26006(121% »%
ffi 792a 7* 6*

476 9$ 9*
16 18% 18

212133 21% 21
10730 uffl* 10*

— M—M -
21 1807 u34 83
134853 13* 12%
T4 606 18 17$
8 ft 1ft* 19*
183206 1l*dl0$

588 16% 15*
12 73 34* 34%
42 27 18 17*
6 11 10* 10*
® 12* 12*

6 46 7* 7*
972 11% 11

48 13 10* 19%
7 49 49% 49

4 18% 18%
7 24 21 20*
17 3 16 18
ft 196 31% X%
12 631 IV* TO*
12 314 9* 9%
19 344 7$ 7*
40 1404 11 10*
T9 642 23% 23*

9338 42 41

6 1488(01 80%
28 22S6 15% 14*
22 128 6* 8*
25 2095 17 16%
28 171 28% 28%
13 2031 23 2Q%
11 33 13* 13%
21 635 12 11%
17 791 36%. 35%
16 147 26% 28%
12 71 43 42%
0 78 20 27*
7 69 15$ 15%

6 46 7*
972 11%

48 13 19*
7 49 49%

4 18%
7 24 21

17 8 18
ft 196 31%
12 631 If*
12 314 9*
19 344 7$
40 1404 IT

T9 642 23*
533a 42

6 1488(01
28 2256 15*
22 128 6*
25 2095 17

23 171 28%
13 2031 23
11 33 13*
21 635 12
17 791 36%.
15 M7 26*
12 71 43
0 78 20
7 69 15$
ft lift 21%
2397 3*

14 239 16%
29 33 21

7 - %
•%+ %
4%
7%+ %
2!*+ *
a*+ $
«5i- £8*- %

17*. *
10%
11*+ *

a-;
si-*
13*+ *
7$+ %

20
2D%+ %
M*
8% + %
23 + %
25*+ %
14 + %
27

Tft%

16% ,
ftfi*- *
ifib- b
Mb

,

SO +ib
27 * %
B%+ *
1* -3-16
66 -1
»%+ %
21% + 1*

x k

tt%+ %
21 - %
19%+ *

13%+1%
17% - %

11 - *
15%-*- %
34%
17$- *
10*
12*
?*- *
11*
10* + %
49 - %
18*- %
a*- %
fft

31 + %
10*- $
0*

TO*- *
23*- *
41*+ *
30$+ *
16*+ *

7 700 43*
11 64 7%
10 1® 13%
6 V47B9 22*
1570 6% 6%

16 4102 14* 14%
2DM31 65 9%
7 847 43% 49%

17 28 15% 15%
14 27 43* 41%
15 17 25* 25*
11 1459 22* 21$

265 2ft* 26*
13 201 52 61

5 33313 9-16 3 7-18

29 3301 27$ 2fi$

11 1® 16 17*
153 456 20* 19*
151557 3(% 33*

2(6 6* 6%
14 19 23* 28%
17 551 29% 28*
16 12155-18 5M6
13 4 20* 19$
8 163 23* 23*
40 12 96% 98

11 1® 18
153 456 20
151557 34

2(6 6
14 19 23
17 S5I 29
16 1215 5-

13 4 20
6 163 23

40 12 Oft

- N-N -
15 TO 38
67 14 67
10 151 10
11 845 32
9 170 10

14 694 22
9 56 37%
14 1® 12

18 481 28
1ft 497 11

15 465 10

8 3 10
16 489 10

1792 5
20 351 23

J T ^
»$+ *
15%+ *
a*- *
10$+ *
29*+ *
22*+ %
13%
11*- *
36
38% — %
42*+ *
27*- %
15% - %
21*
3*
16%+ *
21 + %

12% — %
20 - %
20*+ %
43%
7%
13%+ %
22%+ %
8% — %

14*

a-*
15%
43*+ %

S-*
25%+ *
51 - %
3% -1-10
27*+ *
17$+ %
10$- %
34%+ %
8%
23% - %»$- %
fi* + V10
19$
23%
fi8%+ *

TO 38% 30% 38%+ %
14 67 66$ 67 +1*
151 TO 9* 10 + %
845 32% 31* 32
170 TO d 9% ft%- %
694 22 <X2l % 21 % -

1

SB 37% 37 37%+ %
1® 12* 12* 12*+ *
481 26$ 20* 28%
497 11% |1 17%+ %
465 10% 9$ 10%+ %
3 10* TO* TO*

489 10* 10% 10% - %
1792 5* 5* 5*+ *
351 23 27% 22*+ %
338 73* 10% 13%+ *
415 9% 9 9
245 24% 29* 24%
34*3 30 v 29% 26%+ *
324 16% TO 18%
128 7% 8% 7%+ %
9 22* 22% 22% - %
SO ft* 9% 9*- %

1554 17$ IT 77 - $
1® TO* TO* TO*- *
16 21% 21% 21%
7® 11* 10* 10*- %
384 53-16 61-16 5 1-16- V-Tfi

28 415
27 245
29 0473
15 334

128

6 9
7 SO
91554

tl 1®
10 16
12 7®

10 1 14 14 14
9 2178(138* 37% 37$+ *
14 17 45 45 45
22 696 33% 33% 33*
9 1014 20* 20 20%+ %

25 1® 11% 11 11% - *
13 104 33* 30 33%+ %
15 37 67 66* 87 +1
8 469(153% 32* 53* + 1%

14 6 1ft 19 19

11 122 21% 21* 21% + *
11 ® 12* 12* 12*

365 5* 4$ fi*+ %
14 62 7 8* 7
26 3709 34* 33* 34* + *
174740 14% 14% 14*
1ft 2® 20* 2ft% 20% - %® 12% 12 «2%+ *a 223 13 11* 11*-1%

660 6* 6% 8%+ *
- 0-0 -
to 150 fl* 11% 11*+ *
30 595 16% 13* 15% - *

666 4 15-16 4 10-16 4$ + Mft

PACE
PCS
Pacar a ia
PkcOunJ J52r

PacFsf JO
PacNtiC
PToicrrt 7.04

P&edCr
Pancrei
Pantera
Pattex l

Payen e .12

PencEn 223
Peffiaa

1 JO
Penfeh
Perwrrt
PoopCT .72

ReopHrr JS
PficWor 1

PeoWst JOe
PerpF
Patrice 1.12

Phrmk
PhiuMd
PhRifle
PhfftTc

FieSM
PicCafe JS
FtonFS
PkmGp .76

Piornu 1-34

PtcyMg
PgnBk JO
PpughSv JBB

PrreCaf 08
PruLk .10

PramCo ®
PrtoaCo
PSSPuO
PrceTR J4
PrtfePt

PropfTr J4
PrasGp
PrcttJe .70

Prvflkan M
Prvlifl JSB

PgSdBe Jft

PuittPft .48

PurKBen .If

PyrmT
Qvc lOe

Quadras

OuakCn 20
OuFood
Ouentm
Qultehr

RPM J2
ftS Fn!

RSI
RlifttT

Raymd J7
Reaves

S3 470 22
62 1564 u32
10 702 6$
22 26154 uSO
20 5 37

6 104 43%
9 410 26%

It 521 24*
IS 294 14*
6 S3 22
15 3956 (123%

104 0%
26 ® 18%
7 458 »*

13 4® 14
27 4992 28*
SO 55 4

28 524 25*
7838 2%

18 211 29%
6 TOO 15%

17 25 16
11 82 20%

- P-0 -
34 107ft 15%
17 101 14*
10 245u5l%

7 13
12 372 24%
30 204 12%
13 204 20%
22 706u32%

65 13*
125 7%

217324 to

30 32 20*
20 10 £6%
8 18 30%

23 458 4%
12 58 25

1® 8*
SfltfS 21
11 77 22%
10 ft® SB*
8 230 7%

23 32 23%
241283 8*

7!ft 9%
8 4T 9*

17 157 10%
13 16® 15*
12 397 14

ft 221 12*
9 8 20*
15 25 37*
21 1097 28%
12 24 12%
9 515 20*
IB 9S? 31%
8 72 74%

11 33 15%
191129 40*

5 10*
11 to 44

262 4%
17 to 10

3 86 9*
15 IF W

25 10*
TO 21 23*
TO 270 24$
IS 31 28
17 TO 22%
13 4® 14

20 925 TO*
1C8 7%

12 15 21

21 25 34

77 19%
19 115 13*

- R-n -

to 350 lfl*

10 9 TO*
2ft 70 13%
2* T5 16%
26 25 15

<2 3385 5

1% 21$ — %

It V \
\ 49$ + *
\ 38%- *
1% 4S*+ %
»% 25*b+ *
I* 24*
1% 14*+ %
1% 22 + *
$ 23% +1%
y$ a%+ %
% to*
!% 10%
1% 14 + %

27% —

1

1$ 4
1% 23% - %
F% 2% +3-18
|%.29%+ %
i 15

h 17;2
1 20%+ %

15
14%
50%
to
24*
11

30
26
13%n
12%
23%
56 %
30%
4
£4%
8*
20%
21%
2S%
7%

23

*5?
0-B

9%
ffi

16%
na

12%
23*
37%
27%
12%
19%
3Q%
14%
15

®%
IQ*

to%+ %
14% - %
51%+ *
73

24*
11%-1%
20*- %
25 - *

13 + %
20% — %
56% + %
30% - %
4%+ %
24%- %
a*+ *
30*
22 + %

“I*- ^* % — %
25%+ *
B%+ %
9* +

1

0%
15% + *
!S*+ *
to*+ %
«*+ %
20* - %
37%
27$- %
12%
2D* + *
31 * %
«*
15 - %
40*
10*
44 - %
JJ%“ %
10 - %
«%- %
14 + L
10*
23*+ *
2<*+ %
28 + %
22%
13$ - %
,

?
b- b

21

33*+ h
19 - %

13% +
1S$
14*
4*-

RegSo J8
RefTch

Bepten
Reufhte JOe
Rexen
RhorPi JBe
Rldia .10

RigaNi 1-25

ftoadflrl.TO
RbHf
RochCS .44

ROBqi 249
RsvtiFn 20
RoboB .1®
RosaStt
Rouve JB
RyanF

SCI Sye
SEl .10

SFFctJ
SHLfly
SKF AB1.730
ftfifterd .10

Safeco 1®
SegH&r
SfifleSR
Sahara
SOvea
SlJude 8
&FauB JO
SlPaaJ £20
SalGpc J8
3«nfrd a .TO

SavnFf J4
ScanQp
Scherer JO
Scram » JO
Gctmad
Sdtn
Scrippa JTo
Seagate
SeaJrgj -32

SEEO
SattMl JO
Setetlne T24
Sensor -03

Sequent
SvOxk
ShrMed J4
Shorwd
Ohwxn
SieraOn
SigmAI -38

SIqibD a
SlicnGr
SlbcnVl C

SOtOm
flknpln 3
Slztar

Stepper .10

SmlhF 1
Sodsty 1®
SodySv JBOb

SoA»et
SlcwPb
Sofhurx
Softsv

SomBte 23
SonocPd -B4

SoundA
SCarNt J

2

Souirsf J0b
SovBcp 10

SpRMt J5e

Nasdaq national market,
3pm prices May 2

High Low LMCbng
3$ IB* ia$- *
1$ TO* 10*- *
7 fi* 7 + %
r* 37 37* + %
I* 8% 8*+ %
1% 43% 43*
7* 17* IT* + *
5 24* 24*+ *
>% 29% M%+ *
&% 18 16 - *
B* 16% lfl*- %
5% 18% 10%+ *
3* 13% 13% - *
1% 9% 9%
I* 15% W%+ $
f afi* 27

9* fi* 6*

100a
14 219
25 253

6
212004
7 78

3
15 21

TO 152

15W42
TO 174

12 308 ffi*

18 11 16%
4 IB 13*

71 8 9%
T? (72fi (jlfi*

73 41fi 27
17 1991 6*

- 9-fl -
721004 II*
15 4 TO*
9 41 14*
1055 8%

15 95 ®
115201 7
7 1072 20$

to 3 19*
23 195 6%
170 10 35%
» 56F7 17%
22 804 35*
7 135 74*
7 210* SI

a lift 7$
M <3 35*
21 tOfi 32%

234 3$
57 10926 30%
13 Sit 29%
29 125 38%
6 107 10

33 lS0u22%
2779 14

14 30 23%
34 to 5*
6 114 12%
6 357 24*
31® ul2*

32 104 26%
295 8%

21 310 16*
20 73 22*

1® 7*
14 301 13

22 60 TO*
11 51 17%
27 412 17

20 381 9*
23 573 23%
11 375 M%
161414 19*

18 8$
*11 93 Y1%

ft 211 M®
7 47 21%

Sfriegel -20a

SlaJBId
StdMJc
SidReg 22
StorBc a -88
RlUahi «
StaSlBo M
SteelTc J3
SreSivft .151

. Szohety JBe
Suit -25e
Siratua

|

StrwbCI 1.10b
i 9buODy
1

Stryker

StuaiiH J6e
Subaru
5c«Bcp -26

Sudbnr
SuniriA
Sumgph
Sumcrp -04

SumKB ,72b

SunGrd
SunMc a
fluitwsi l.12a
SupRte 24
SurgAf a
Syvnbite

SynOpi
SyStfw e
Systntf JO
SyatCpt

TBC
TCA .40

TCP JO
TJ InC JO
men
Tchta
TchCom
Tejae
Tetetec
TelcmA
TelcmS

' Tetead 1

Teimate
Teiaba
Teisen Jle
Teradie
Terex
3Com
ThftHr

«

TohfcF 22r
Toppa a -32

Tradkt a
TriMub
Tmurck 24
TnaflSy
Tnntas
Trimed
Trim .12

Tmcp fj50

TOCnln J8
TyooTy
Tyson M
USMX
UUrBc 1.16

Until

UnSnk 1.16

UACm M
U8Cd .10a

UnOom 1J0
UnFdEc
U&ang
UHllCr
UMlnv JO
UnNMx 25a
UdNwap ,73e

UtdSvra .72

US Bcp 1

USffliC 20
US Ink
US Trrt 152
llSWNV
UStetn JO
UnTetev
UnlvFr .10
UnvHH

V Band
VLSI
VSB Be .40

VaildLg
ValyS 1J4
ValFSL
ValNtt tJ4
vaimnf a J0
VgrdCi a
Varttra

Vartan J09
Veronx g
Vteorp
Vlpcrtd

Yin&efc
Vitalnk
Volvo iJ0e

WD4Q 1J3*
WTD
WaahEn 122
WFSL 1.0ft

WahFOr JO
WMSB JO
Wonaind .ifl

WausP .603
Waver 2d
Wajom a.io
WOdOk
Warner .08a

WatOne 123
WaiCmg
WnWM
WhltcTc
WstnPft

WtMrcA
Wa&xtrfc

WmorCi“U13n
WaiwOn
Wem 56
Whaibrt

VMwtTcb
whidub
WrtyJ a 1.10
WHiamt 1.45
WHmTr 1.24

WtserO TO
Wotenn 23
Wobr&c
Wormg 48
Wyman ®
u. Ota a
XOUA
Xkeor

YekteF .70

Ziomn ij4
Zycao

n% n%
to* i8%+ *
14* 14*
8 &%+ %
» » - %
fl* 7 + *
28% 3fl$+ %
19% 19*
0% B%
36% M*
10% 17 + %
33% 35*
14* 14*
50% 50*
7* 7*- *

35% 3fl%- %
21% 31% - %
3* 3*- *

S3 ®%-3*
20% 29%+ %
38% 30%+ %
9$ 9$

22% ZZ%
13* 13$
a* 23*+ *
5 5%+ *

12 12

24* 24*+ %
11$ 12%+ *
25* »%- %
a* a% - %
10% 18*
22 22 - *
7* 7*- *
12* 13 + %
49* 49%
17 17% + %
16* 18*- *
8$ 8$ — *
22$ 22$-*
T3* 13*- $
IS* 19*+ *
6* 6*
17 17 - %
37* 37*- *
21% 21%
6* 7 + *» 24*- *
8 8 + *
3* 3*
13* to* + *
34 34 - *

a a-

'

23* 23*
14* 14*- *
5* 5*- *
10% 10* + *
11* 11$+ *
Bh 5%+ *
5* 5*+ *
17* 17*
20%
14*
30
13*
®*
II*
a*
»
37*
22*
29

12 387 30%
14 7 14*
11 43 34
11 1730 U12*

1088 u2l%
19 1498 TO*
11 36 38
23 153 29
27 588029*
15 302 11*

519 7$
11 36 20%

304 6*
271 2 9-16

B 232 IS*
9 48 21*
10 49 20
13 539 13*
15 19830 17%
13 ft TO*
16 513 23*
32 13ft 1 uCO

1634 S 5-10

14 T622 17%
24 1254 23
22 21 35%

2972 U 5*
- T-T -
11 553 16%
<5 467u4Q>2
7 SB 12*
12 26 28*
125 111 5*
11 565 15$
9 131 Ifi*

15 25 19*
10 70 14

110 1654 3(*
110 25u34$
1108 99 33%
14 125 5
13 192 14

14 1130 15%
33 810 to*
a 3 to
22 2757 25*
11 817 18%
S3 23 77*
13 74fl 17*
6 1115 9*

19 90 28
9 4® 17*
13 17 17$

114 37*
21 7ft 13

20 554 14%
491 25*

7 l£33u22*

.
2D%+ *

14* t4*- %
30 30
13* 14*+ *
®* 33*- *
II* 12 + *
TO* 21 + %
TO TO - *
17* 38 + *
22* 23 + *
29 29 + *

'll# *7%
IS* 20%+ %
6* 6*
2* 2* -1-10
14% UM
21 21

19* 19*- *
13* 13*- %
16* f7%- *
tt% 30*- *
23% 23*+ *
18* l6*+ *
2* 2%-MB
16 17+1
21* 22 - *
35% 35*+ *
4$ 57-16 + 7-16

to* fd*+ %
38* 39 +1*
to* to*
29 29%+ %
5 5 -VTO
15* 16*
16% lfl%— *
19% 19* + *
13* 13* + %
34 34*- %
34% 54%+ %
33% 33%
4* & + *
13* 13$
15 16% + %
15$ lB — %
16 16

24* 26*+ *
16* 17% - *
76* 77* +2
17% 17* + %
0* 0*+ %
27* »
to* TO*- %
!7$ 17$
37 37% - *
12* 10

14* 14*- *
a* 26 + %
22 22% + %
!4 14

16$ 16$

J5 P<7 -a 47 !
TO 33 - %
24* 24*
39 £7 +1*
15$ 18*
17* 17*
10* 10*
»* 8$+ *
r$ 7$- *
15% 15*+ %
15$ 15$
1* 15*+ %
JS* 14
28* 28$+ *
10* 10*- *
fl* 6*- *
11% 41% - *
10% 40*+ %
3* 24
34* 34*+ *
\4 24*+ *
9* 9%

- U-U
S3S3 3
45 48
494 33%
161 24*
7B7u37%
142 18*
36 18

4® 10$
674 ulO*
898 fl*

27 16

58 16

45513*
373 14%

133 3935 11*
64 60 6*
to 80 41*

707 u41
W 63 £4%
47 1 04*
15 1011 u24*
TO 788 9*
- V-V -

400 to*
7460 fi*
2987 11$

14 2603 4*
10 20 24*

70 9*
ft 3324 TO*
10 lift 29*

367 34*
14 196 19
12 9 23*

P
S'"
24*
TO
to$
f7*
10*
8*
7$
15%
15$

14*
JS*
28*
to*
fl*

41%
40%
23*
34*
24

9*

10* TO* 10*
fi* 6* fi*
11$ 11* life- *

»i »i »i:

i

9* — %
2fi*+ *
29*- *
34*- *
to*
23*- fe

57 313-15 3 11-16 3 H-to
112 13* 13* 13%
ITS 18% 9* to + ’

61 13% 12* 13% + >

B2 15* 16* 16* - l

54 72$ 72* 72*- 154 72$
— W—w —
16 19 32*
? 273 7*

13 424 17*
9 1287 30%
to 5 10*
B 1090 17

18 229 d33*
11 280 37*
130 ? 32*
11 414 ft*
71 10 13
13 327 18%
11 15 34*

271 J*
17 44 20
fi 517 ft

M3731 79*
674

23 254 Z4
16 ® 20
22 264 14$

7304 11

15 1101 25*
31 2735 &
TO 1461 24*
18 85 11?
07 34ft 65*
7 74 Jft

17 127 as*
62 S67 16*
10 423 10*

87 7*
14 492 31$
® 722S 15%.y.v.b.
18 23?*" 19$

172 lfl

10 IlTO 7*
to *21£2 X?

46 25*
34 3*

19%
to*
fh

26%
X
2*

32*
7*" %
1?*V %
29$ - %
10*+ %
17 + *
30*+ %
37*- *
321*- ^
8%- %
13
17*- *
34lj+ %
0% “ *

»
7

i: i
s5-t%
S3 -» U
ieb- Ja

ub- b
ii +i

b
a
Mb+ b
»b
es +i
« - b
ssb
iev+ b
19 j + h
7S- b
a j
iSb

»b- b
lfl b
Tb * b
»V+ b
25 - b
!b‘ b

Trav^Hin

business

i Enjoy reading your com*
pjimenUry copy of the Financial
Times when you arc (ravelling on
scheduled flights from . .

- . • Geneva with

Air Canada. American Airlines,

Croiuir. British Airways, British
Caledonian. Lufthansa. El Ai,
Swissair.TWA

it. .^
' V ,

*c‘_ *7:

*<. :
-

-1 K.**- - » •-



-itOACfcGis. _r_:

• y.a a
‘

TvV7j-V '*-• •*** •

ffe:' *:

JW' % . .

WORLD STOCK MARKETS FINANCIALTIMES Wednesday May 3 1989

AMERICA

Positive tone helps Dow advance Australian equities boomerang
Wall Street

THE DRIFT towards Friday's
April unemployment figures
continued yesterday with the
blue chip index hovering
around the post-crash highs set

last week, writes Janet Bush in

New York.
At 2pm, the Dow Jones

Industrial Average stood 3.48

points higher at 2,418.44 on vol-

ume of 107m shares.

The tone of the market was
fairly positive yesterday
although trading was not
active. Dealers were encour-
aged by the market's ability to

bounce back from its early
losses on Monday after publica-

tion of the latest US purchas-
ing managers report. US Trea-
sury bonds, by contrast,
finished at Monday's lows.
Yesterday, both markets

moved modestly higher. A
rebound in the dollar after a
bout of weakness in the Far
East where the Bank of Japan
sold the US currency helped, as
did some retrenchment in
crude oil prices.

The bond market also
seemed to react positively to

the annual outlook published
by US purchasing managers
which predicted a moderation
in growth In the second half of

this year and lower inflation.

They project a net average
price increase of 3.8 per cent

for 1989 as a whole compared
with 5.5 per cent recorded for

1988. However, they still
believe that growth in 1989 will
outstrip that in 1988.

A great deal of attention is

being accorded to the purchas-
ing managers' surveys these
days when markets are desper-
ate for any clues on the state of
the economy. However, ana-
lysts were expressing doubts
yesterday as to their useful-
ness and pointed to the contra-
diction of higher growth and
lower inflation in 1989, particu-
larly when the economy is run-
ning near to full capacity.
A 0.7 per cent rise In US fac-

tory orders in March was in
line with expectations while a
5.5 per cent decline in single
family home sales was some-
what larger than expected and
confirmed recent figures show-
ing a substantial weakening in
the housing sector due to the
impact of higher interest rates.

There is a great deal more
economic news for the .market
to digest this week. The next
main focus will be publication
of the Fed's Tan Book expected
today which will give the latest

view of the economy from
regional Federal Reserve banks
and is used as a guide to mone-
tary policy-making at the Fed-
eral Open Market Committee.
Although Fed officials have

recently made it clear that pol-

icy is on hold for the time
being and the Administration
has expressed confidence that
interest rates are near their
peak, there is no certainty that

monetary policy may not be
tightened again at a later
stage.

On Friday, April unemploy-
ment figures are published, a
release most closely watched
by markets.
Among featured stocks yes-

terday was Johnson Controls
which jumped $2% to $41%
after US press reports that Mr
Sam Zell, the Chicago investor,
the Fisher Brothers of New
York and Banner Industries all

hold stakes in the company
and could be planning take-
over bids.
Southwest Airlines added $'A

to $28 after reporting net
income in the first quarter of
64 cents a share, up sharply
from 1 cent a share a year ago.
PepsiCo also benefited Grom
improved earnings, rising $1%
to 849'/..

RJP. Scherer slumped S3 'A to
$30% in over-the-counter trad-
ing after Shearson Lehman
Hutton and the merchant
banking partnerships which
the brokerage house manages
agreed to acquire the company
for cash and securities valued
at S31.75 a share in a leveraged
buy-out.
Central Banking System

plunged $6% to $7% after its

proposed merger with Security
Pacific was called off. The
bank also said that it expected
to report a significant loss
because of loan portfolio prob-
lems.
Sun Microsystems fell $% to

$17K despite an earnings
report which was in line with
expectations. The company
said that shortages in certain
parts could constrain new
product volume.

By Hilary de Boerr
with Washington leading
banks last week.

T AKEOVER activity and
improved liquidity sent
the Australian stock

market soaring last week, giv-

ing it its best weekly perfor-
mance this year.

The market's 4 per cent rise
- achieved in just four days*
trading as last Tuesday was a
national holiday - built on the
previous two week's smaller
gains and helped reverse an
awful start to the year. Austra-
lia has jumped by 7 per cent
over the past three weeks but
since the year began is up only
0.55 per cent in local currency
terms, according to the FT-Ac-
tuaries World Indices.

QUIET, featureless morning
trade left equities in Toronto
up slightly at midday, the com-
posite index climbing 0.49 to
3,613.63. Declining stocks led
advancing ones 238 to 205. Vol-
ume was 12m shares.
Bank stocks were active

with Bank of Nova Scotia up
CS'4 to C$16% and Bank of
Montreal up C$V4 to C$307

/».

Leading world markets were
meanwhile mixed - although
the UK, US and Japan all

to focal

1 Wmk /« W
ended higher — and the world
as a whole rose by L2 per cent.

tort dt

IMS

SOUTH AFRICA

THE weak bullion price sent
gold shares sharply lower but
selling pressure was not huge
after the long weekend break.
A weaker financial rand

helped restrict share price
falls, which hit most other
mining stocks and related sec-

tors.

Gold issue Yaal Beefs dosed
Ell lower at R322, but above a
day’s low of R320, while Kloof
fell Rl.25 to B34. Among min-
ing financials, Anglos closed
down R3.75 at R82. However,
Gencor held steady at R93.

The week in Australia began
with a hostile raid on Good-
man Fielder Wattle by RHM of
the UK, and both turnover and
share prices surged. Wall
Street’s strength proved the
motor for farther ga™ later in
the week, aided by other ongo-
ing corporate activity in such
stocks as ANI - faring a bid
from Consolidated Press - and
Renison Goldfields.

Improved liquidity was
behind the sharp gain in the
other best performing world
bourse last week. Mexico
jumped by 4J per cent as opti-

mism over the country’s attack
on Its debt attracted money
back into equities, helped by
the Government's negotiations

as a whole rose by U2 per cent.

The UK was the strongest of
the top three, rising by 25 per
cent as a better-than-expected
trade deficit' figure for March
salt the market to a post-crash

high at one stage. Bid and
merger speculation and activ-

ity was further fuel for gains.

News of the planned resigna-

tion of Prime Minister Nobarn
Takeshita in Japan unleashed
demand for equities there,
sending that market up by
about 2 per cent, - with three
consecutive all-time highs
reached an the Nikkei average.
But interest rate jitters and foe
approach of the Golden Week
- which will see the market
closed for three days this week
- kept a rein on gains.

The US market ended just

0.01 per cent higher after losses
early in the week were erased
by later gains, with the Dow
Jones Industrial Average clim-
bing to a postcrash record on
Thursday.
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In Europe, holiday trading
was responsible for a lethargic

tone, with West Germany fall-

ing by 0.3 per cent and France
by 0.7 per cent as interest
waned before the long week-
end. Milan lost L2 per cent,

with activity reduced by last

Tuesday’s holiday there.

Profit-taking knocked Nor-
way, which fell by about 3 per
cent but continued to ding to

its position as best performing
market of the year with arise
of ,39.6 per cent.

; Austria is waiting impa-
tiently in the wings, however,
having renewed its rise after a
week’s respite. Last week it

gained 2.4 per cent to take its

increase for foe year to 36 per
cent. -

ASIA PACIFIC EUROPE
29-jrc*-

*- p ..

Nikkei scores record high Amsterdam makes a 2 per cent comeback
as Golden Week begins
Tokyo
THE START of a five-day
break for the Golden Week hol-

idays did little to dampen
investor enthusiasm and
shares scored their fifth con-
secutive high, aided by a flood

of buying by index-linked
funds, writes Michiyo Naka-
moto in Tokyo.
The Nikkei average climbed

up through foe day to finish

161.82 points higher at a record
33,95459. The index reached a
day’s high of 33,977.74 and a
low of 33,821.12. Advancing
stocks led declining ones by
583 to 318, with 181 issues
unchanged.
Turnover rose to 1.19bn

shares from 921m on Monday.
The Topix index of all listed

shares gained 14.23 to 2,517.49

but in London the ISE/Nikkei
50 index fell 3.88 to 1,99257.

Buying from index-linked
investment trust funds was the
main support for the market
yesterday, according to Mr
Hiroshi Taguchi, of Nomura
Securities. While an estimated
Y30m from index-linked invest-

ment trust funds poured into

the market at foe end of April,

an additional Y50m to Y60m
was expected in the two
months from May to
June.
The large number of funds

also helped support the belief

that the market was in for a
rally after the holidays. Mr
Taguchi said the encouraging
factor about index-linked
investment trust funds was
that, unlike other funds, they
have to buy stocks as soon as
they are launched.
The market mood has been

improving amid signs of a
brighter external environment.
Negative factors expected in
the near future, such as higher
oil prices, a weaker yen and a
rise in the official discount
rate, were said to be more or

less taken into account
already. Furthermore, institu-

tional investors were thought

likely to step up their activity

before foe summer elections to
foe House of Councillors.
Meanwhile, profit-taking had

taken place in mid-April, and
in foe words of one analyst
“there were few issues left to

take profits In." Share prices

thus rose on little selling.

Interest was still concen-
trated in large-capital steels

and shipbuildings. Sumitomo
Metal, which topped the most
actives list with 96.8m shares,

rose Y15 to Y940. Sumitomo
has been popular for its

involvement in the Osaka
waterfront redevelopment proj-

ect Its earnings per share are
also the highest of the five

main steel companies.
Kawasaki Steel, second in

volume terms with 63.2m
shares, added Y20 to Y1.080.
NKK was third with 29.1m
shares and posted a modest
gain of Y2 to Y968- Steels were
expected to benefit from a rush
of money into the market, but
they were also bought because
they are still below their previ-

ous highs, according to Mr
Taguchi. Kawasaki Steel, for
example, is well under its high
of Y1.140.

Trading companies attracted

interest on expectations that
US pressure on Japan to

import more products would
boost their business. Mitsui &
Co advanced Y60 before closing,

up Y20 at Y1.200. Marubeni
firmed Y21 to YL01Q.

In Osaka, large capital steels

and laggards were selected,
pushing the OSE average up a
substantial 220.70 to 32,942.25.

Volume picked up to 100m
shares from 85m on Monday.

Roundup
PROPERTY stocks were
snapped up In both Hong Kong
and Singapore yesterday and
both markets put in strong per-

formances. But neighbouring
Australia was hit by inflation

blues and moved little.

AUSTRALIA was caught in
an inflation stranglehold, as

investors stayed on the side-

lines before tomorrow’s release

of the domestic consumer price

index for March.
Reluctance to trade left vol-

umes at a paltry 54m shares
worth A?120m, about half the
level of recent sessions.

ANI, the takeover target of
Consolidated Press, fell below
the A$L40 bid price, losing 5
cents to AS1.35 on turnover of
about 800,000 shares.

Goodman Fielder Wattie -
faring a takeover by RHM of

Britain - climbed 4 cents to

AS252, while Bond Corp man-
aged a 1 cent rise to AJL22 in
spite of having its credit rating
downgraded.
The All Ordinaries index was

almost unchanged, edging up
1.4 to 1,492.6.

SINGAPORE returned in
style from a long weekend, ris-

ing to a second consecutive
post-crash high in improved
turnover. Property stocks led

the rally.

The Straits Times industrial

index rose 6.54 to 1,265.95 and
volume climbed to 101m shares
from 84m on Friday.

Singapore Land climbed 40
cents to SS11.60. UIC was
boosted by a block trade of 7m
shares rising to S$2.44 - up 7
cents - on total turnover of

about 10m shares.

HONG KONG rose by Z per
cent as afternoon bargain
hunting took blue chips
higher. The Hang Seng index
rose 32.50 to 3.15&37, having
fallen by 10 points in early
trading.

Hongkong Land captured
most buying interest, rising 20
cents to HKSL1.80 in the day's
most active trading, inspired
by the group's HKS2 special

bonus and a 25 cent final divi-

dend to be paid on May 12.

Jardine Strategic, its holding
company, found 30 cents to
HKS1350.
TAIWAN saw heavy buying,

which pushed the weighted
index up 257.9 to 8557.96, its

highest level since October L

THE DUTCH market recouped
part of its losses as the threat

of a political crisis continued
to hang over the market Other
bourses were generally quiet
and Madrid was closed for a
holiday, writes Our Markets
Staff.

AMSTERDAM rebounded
from its heavy setback on Mon-
day, rising by 2 per cent as
foreigners moved in to pick up
shares at lower levels and the
market took the view that the
coalition Government was
unlikely to falL

The CBS tendency index rose

3.6 points to 1S1.2 after plum-
meting by 3.6 per cent on Mon-
day as an argument within the
coalition over the financing of
an anti-pollution plan threat-
ened a political crisis. The
question was expected to be
resolved one way or the other
yesterday evening.

In spite of its recovery, the
market was very volatile. "It

could be 5 per cent up tomor-
row or 5 per cent down,” said
one Dutch analyst. Investors,

clearly worried on Monday
about the possible fall of the
centre-right Government, yes-

terday appeared to believe
compromise would be reached.
Turnover remained active at

FI 796m, though slightly down
from Monday.
Chemical stock DSM pro-

duced a pleasant surprise with
much stronger than expected
first quarter figures and
climbed FI 550 to FI 12&20.
Unilever and Royal Dutch,

badly hit on Monday, recov-
ered FI 2.50 to FI 13450 and FI
1.90 to FI 136.70 respectively.

Office equipment maker Oce
van der Grinten, which tum-
bled FI 16 on Monday,
rebounded FI 7.50 to FI 307.50,

while transport stock NedRoyd
recouped most of Monday's
loss with a El 15 rise to FI 412.

Publishers were also strong,
with VNU up FI 4 at FI 103 and
Elsevier rising FI 2.40 to FI
70.40.

FRANKFURT lost ground in
quiet trading, with foreigners
largely absent and most inter-

est focused on special situa-
tions and second-line stocks.
The FAZ index fell 4.06 to
571.93 and foe DAX lost 8.36 to

1,362.54 in thin volume of
DM257bu, subdued by the holi-

days on Monday and Thursday.
Investors were concerned

that the recent rise in interest

rates and the plan to end the
withholding tax had done little

to strengthen the D-Mark
against the dollar.

Bayemverein Bank was foe
most actively traded stock, fall-

ing DM20 to DM381 after going
ex a DM13 dividend.

Retailers attracted attention,

with Karstadt breaking
through technical resistance at

DM480 and rising DM8.50 to
DM488. Hussel, a rumoured
takeover target, gained DM7 to

DM560.
PARIS continued to snooze,

as holiday trading left turnover
low and share prices little

changed.
Like most other European

markets, the bourse was dosed,
an Monday and shuts again on
Thursday for Ascension Day so
many fund managers have
taken the whole week off.

Those left in the market are
thus reluctant to take big posi-
tinns

Yesterday, foe GAC 40 index
fell 0.68 to 1,679.85 and foe
OMF 50 index edged up 0.41 to

479.15.

CMB Packaging saw one of
the larger gain*, rising FFr22,
or 3.3 per cant, to FFrfB2. The.
stock, formerly called Camaud,
is also trading an Seaq Interna-

tional in London, opening op.
opportunities for . arbitrage,
said one analyst
Valeo climbed FFr6 to

FFr739 amid news of a small
UK acquisition and rumours of

farther purchases, while Body-
gues foil FFr5 to FFr600 after

dampening speculation about
stake-bmkBng in Dragados of

Spain.
Among blue chips. Peugeot’

lost FFr2 to FFr1,699 — but
bad been off FFr8 - on contin-

ued profit-taking after recent
results.

ZURICH was knocked by
interest rate fears as the big
four commercial banks raised
their short-term interest rates,

and the CreditSuisse index foil

4.1 to 574. Volumes were
restricted by foe two national
holidays this week.

Industrial holding company
Holderbank rose SFrlO to
SFr5,310 on news of higher

annual profits and its plans to

raise its dividend.
MILAN weakened in very

quiet turnover estimated at
about LlOObn worth of stock.

The Comit index lost 3.39 to

609-61, weighed down by news
that a small local stockbroker
bad declared insolvency.
Fiat group company Gilar-

dini rose L999 to L17,499 after

announcing a bonus and rights
issue late last week.
BRUSSELS was dominated

by active position-squaring in
preparation for holidays later
this week. The cash market
index rose 28.74 to a year’s
high of 5,949.61.

Electrafina fell' BFrl70 to

r I

BFrS,600 and Cometra plunged
BFr720 to BFr3,780 following
last week’s.merger news
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FT-ACTUARIES WORLD INDICES

Jointly compiled by The Financial Times Limited, Goldman, Sachs & Co., and County NalWest/Wood
Mackenzie in conjunction with the Institute of Actuaries and the Faculty of Actuaries

NATIONAL AND
REGIONAL MARKETS MONDAY MAY 1 1989 FRIDAY APRIL 28 1989 DOLLAR INDEX

Figures in parentheses
show number of stocks
per grouping

Australia (89)
Austria (19) -
Belgium (63)
Canada (127)
Denmark (38)
Finland (26)
France (130)
West Germany (100)
Hong Kong (49),

Ireland (17)
Italy (98)
Japan (466)
Malaysia (36)
Mexico (13)
Nefftertand {42) ...

—

New Zealand (24)
Norway (26).
Singapore (26)
South Africa (60)
Spain (42)
Sweden (35)
Switzerland (57)
United Kingdom (315)..-.
USA (560)

US
Dollar
Index

Days
Change
%

Pound
Sterling
Index

Local
Currency
Index

Day’s change
% local

currency

Gros

s

Dfv.

Yield

US
Dollar
Index

Pound
Sterling
Index

Local
Currency
Index

1989
High

1989
Low

Year
ago

(approx)

1984 592
1985 72.1

1986 100.9

1987 . 1565
1988 2344

.6.6

10.9

14.9

** * 1.11

133
1.6

1.9

V'r&v.
! tJj L" * «M

7&0
100.0

135.0

134.61
123.44
133.29
136.35
179.98
155.00
119.69
86.02
132.02
146.68
81.31
188.71
177.64
182.73
117.52
70.83

185.81
153.18
141.87
152.87
158.37
74.83

147.63
125.82

-0.4
+ 0.0
-0.2
— 0.3
—0.2
+0.1
-0.6
-0.6
+ 0.5
— 0.9
— 0.5
-0.3
-0.2
+ 0.6
—3.0
+ 0.0
-0.5
-0.2
+ 0.0
-0.6
-0.5
-1.0
-0.5
-0.1

118.77
108.91
117.61
120.30
158.80
136.76
105.60
75.90

116.48
131.18
71.74

166.50
156.73
161.22
103.69
62.50

163.94
135.15
125.18
134.88
139.73
66.02
130.25
111.01

112.91
120.72
130.12
117.13
160.00
136.46
120.00
84.59
131.78
148.33
84.00
159.90
184.34
485.58
114.46
61.01
172.87
137.97
128.94
135.79
150.39
78.37
130.25
125.82

-0.3
+0.0
+.0.0
-0.3
+ 0.4
+ 0.0
+ 0.0
+ 0.0
+ 0.4
-0.4
+ 0JQ
+ 0.6
-0.2
+ 0.7
-2.4
-0.1
+ 0.0
+ 0.0
+ 0.0
+0.0
+ 0.0
+ 0.0
+ 0.0
-0.1

4.95
2.13
4.18
&33
1.64
1.53
3.04
2.31
4.02
3.39
2.50
0.47
2.60
1.04
4.50
6.07
1.55
1.99
3.93
3*58
2.29
2.36
4.35
3.53

135.19
123.44
133.58
136.73
180.26
154.82
120.38
88.55

131.42
150.08
81.74

189.31
177.93
181.64
127.20
70.83
186.68
153.50
141.87
153.79
159.17
75.56

148.38
125.97

118.87
108.35
117.26
120.02
158.24
135.90
105.67
75.97

115.38
131.74
71.75

166.18
156.19
159.44
106.39
62.17
163.87
134.74
124.54
134.99
139.72
66.32

130.25
110.56

113.20
120.72
130.12
117.47
179.22
136.46
120.00
84.59
131.25
148.92
84.00

158.98
184.65
48^28
117.27
61.08
172-87
137.97
128.94
135.79
150.39
78.37

130.25
125.97

Europe (1008)
Nordic (125)... ..^...

Pacific Basin (6791
Euro— Pacific (1687)
North America (687)
Europe Ex. UK (693)
Pacific Ex. Japan (224)™
World Ex. US (1887)
World Ex. UK (2132)
World Ex. So. Af. (2387)..
World Ex. Japan (1992)...

119.78
155.09
184.13
158.41
126.36
102.47
129.19
157.49
144.86
145.11
124.24

-0.7
-0.3
-0.3
-0.4
-0.1
— O.B
-0.1
-0.4
-0.3
-0.3
-0 3

105.69
136.84
162.46
139.76
111.46
90.41

113.99
138.95
127.81
128.03
109.62

112.37
153.03
156.57
138.95
125*29
101.31
114,77
138*26
134.40
134.04
120.60

-0.1
+ 0.1
+ 0-5
+ 0.3
-0.1
-0.3
+ 0.0
+ 0.3
+ 0.2
+ 0.2
-0.1

3.56
1.97
0.69
1.58
3.52
2.92
4.41
1.65
2.03
2^3
3.58

120.62
155.57
184.69
159.09
126.52
103.35
129.29
158.15
145.30
145,59
124.65

105.88
136.56
162.12
139.64
111.06
90.72
113.49
128.82
127.54
127.79
109.42

112-53
15280
155.72
138.46
125.46
101.58
114.78
137.82
134.13
133.80
120.76

167.12
124.16
137.10
137.27
180.38
156.16
122.79
90.40
133.77
151.36
86.88

200.11
178.18
182.73
722.22
76.02
198.39
155.98
144.66
156.17
182.00
79.76

153.33
125.97

121.70
155.61
194.72
164.22
126J52
105.29
137.65
162.77
146.04
146.65
124.65

128.28
92.84
128.52
124-67
165.35
125.81
112.57
81-77

111.80
125.00
78.16

180.30
143.35
153.32
110.83
66.84

139.92
124.57
115-35
143.14
138.45
74.05
134.53
112.13

122.08
91.53
12&34
123.11
119-41
127.18
89.05
76-47

102.77
122.61
75.29

176.27
131.60
131.20
107.65
77.90
125.22
111.67
123.75
151.72
123.31
79.26

140.12
106.46
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"In 1988 excellent performances were achieved
...a 25% increase in dividend for1989 is antidpa
...and we lookforward tofurther substantiami
in the years to come*

114.02
137.95
176J37
152.83
112.79
88j84
123.48
152-04
138.08
138.82
114.51

109.19
113*56
171.25
146.43
107.35
90.08
110.66
145.39
129.43
130>41
108.33

The information given has been exttacfeed from
the annual Report& Accounts. Ifyoa would like a
copy please writetoTheCompany Seaetary:-

QUEENS MOATHOUSES PJ-C,

Romford, Essex.

FREEPOSTRM1 1BR
Telephone: 0708 730522
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The World Index (2447)... 145.09 -0.3 128.01 133.99 +0.2 2^4 145.56 127.77 133.75 146.51 138.83 13U37

Copyright. The Financial Timas Umlted. Goldman. Sacha & Co., and County NafWest Securities Limited. 1987
Latest prices were unavailable for this edition.

Markets open May 1: Australia, Canada, Denmark, Hong Kong, Ireland, Japan, Netherlands, New Zealand and USA
Amendments to indices for April 28 applied to: UK.the related regional indices and The World Index.
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