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30

12th January.

12th January.

13th April 
to

22nd September.

2nd October 
to

1st April.

1 9 1 7

Gross National Liabilities as at 31st March 1917 ■ • •  •

99 99 99 99Treasury Bills Outstanding
Treasury Bill rate. Sales suspended as from 4th January. 

From 3rd April to 19th June tender system r^tored 
(extreme fluctuations £4 14 8% to £4 17 2%). During 
this period fixed rates for £25,000 minimum three-montn 
Bills were continued for Banks and Discount Houses 
only (£4 12 3% to 5th May, thereafter £4 13 3 / ) .  
19th June tender system ceased and fixed rates for all Bins 
was re-introduced. Fixed rate of 4J% altered to 4 i ^  
3rd July and to 4 % 27th December.

Savings Certificates as at 31st March 1917 ..........................
Bank rate (18th January from 6 % to 5^ %, 5th April to 5 %) ...

£4,063,644,981
£450.710.000.

£87*65 per head.

BRITISH

a m o u n t
Millions

London on New York •  •  • • •

Income Tax « * •  • » • « •  • «

£74,487,016.
Average £5 3s. Od.
Extreme fluctuations 

$4.77 to $4.76.
5/- in the £.

280
3

22
77

2,067
20

2]
2̂
2 i
3°/5°

I S S U E S  A N D  C O N V E R S I O N S

52
6

63
22

4̂
4°
3*̂/
3?

The creation in this year of so large an issue as the 5% War Loan, whose tax concessions made it particularly 
attractive to residents abroad, is worthy of special notice, since it was to establish the standard for yields on all types 
of fixed-interest securities for the next 15 years. It was generally thought that, as long as the United Kingdom was on 
the Gold standard, a conversion operation could not be undertaken at or near the optional date in 1929, since overseas 
investors would be likely to demand cash rather than accept a modification of such attractive terms. The reactions 
of domestic investors to a conversion offer were also regarded as problematical. It was only with the advent of a 
managed currency in 1931 that successful conversion became a practical possibillity, and that the way lay open for a 
general lowering of interest rates.

2,535

5% WAR LOAN 1929/47.
Repayable at par 1st June 1929/47.
Tax Exemption.

“ Stock and Bonds of this Loan and the Dividends payable from time to time in respect thereof will be exempt 
from all British taxation, present or future, if it is shown in the manner directed by the Treasury that they are in the 
beneficial ownership of a person who is neither domiciled nor ordinarily resident in the United Kingdom of Great 
Britain and Ireland. Further, the dividends payable from time to time in respect of Stock and Bonds of these Loans 
will be exempt from British Income Tax, present or future, if it is shown in the manner directed by the Treasury that 
the Stock or Bonds are in the beneficial ownership of a person who is not ordinarily resident in the United Kingdom of 
Great Bntam and Ireland without regard to the question of domicile. Where a Bond belongs to a holder entitled to 
^emption under these provisions the relative coupons will be paid without deduction for Income Tax or other taxes 
if accompanied by a declaration of ownership in such form as may be required by the Treasury. 99 (lusiCAmbg)

P 01 $
Accepted at the issue price of 95 in satisfaction of death duties. L L 9

of loan will be set aside to form a fund for purchase for cancellation whenever the

p yments will be suspended, but they will be resumed as soon as the unexpended balance falls below £1*0 000 000 ^
Cash Issue ’ *

Issue price 95 .....................................
' ' " S X S ;  Expenditure Certificates und^  discount aV5% atid 5 i% respet:

Conversion Issues .............................................................

” °5% W a l L o « t 3  Offered-conversion into £105 5 3
4 i%  War Loan 1925/45.
5 % Exchequer Bonds 1919, 1920 and 1921 
6% ,, „ 1920.
5% National War Bonds, 1st, 2nd and 3rd Series.

This option was exercised during the three months ended 31st March 1917 to the extent of
Forthepenod IstApnl 1917 to 31st March 1929 the amount of5% W ar Loan issuedin respect ofthese options was

Gross
Redemption 

Yield at 
Issue Price.

Z L 9

£844,802,332
£ s. d.
5 6 6

0 £ 5

130,205,100

1,091.980,953
486,826,314

Finally repaid 1st December 1932.
£2,553,814,699

4% (Tax compounded) WAR LOAN 1929/42.
Repayable at par 15th October 1929/42.
Diridends will be exempt from liability to assessment to British Income Tax other than Super-Tax. For the purposes
of Super-Tax and in computing total income for the purposes of Exemption, Abatement, reduced rate of Income Tax
on earned or unearned income, etc., the income derived from such dividends will be treated as if the amount received

income after deduction of Income Tax at the full normal rate. There wiU, however“ o 
repayment of Income Tax in respect of such untaxed dividends.

Cash Issue
Issue price 100 ..............  ......................................................................................................................
Issued in exchange for Treasury Bills and War Expenditure Certificates under discount at 5% and 5+V resoe(>tively in lieu of cash .................................................................................

Conversion Issues
Holders of the foUowing were during the life of their respective stocks, oflered 4 % War Loan in exchange.

^ / o  War i^oan 1925/28«
5% Exchequer Bonds 1919, 1920 and 1921.
6% „ „ 1920.
4% National War Bonds, 1st, 2nd and 3rd Series.

£22,046,000

612,500

5 6 8 
(Equivalent)

75,811,582

£98,470,082
Finally repaid 15th January 1931.

5% EXCHEQUER BONDS 1919/22.
Repayable at par 1st April 1922 or on 1st October 1919 on three months’ notice from the holder 
For tax exemption see 5% War Loan 1929/47 above.
Bonds of this Issue will be accepted at their nominal value, with due allowance for any unpaid Interest thereon by the
Con^ssioners of Inland Revenue in satisfaction of amounts due on account of Death Duties or of Excess Profi’ts Duty
and by the Ministry of Munitions in satisfaction of amounts due on account of Munitions Exchequer Payments.

Cash Issue
Issue price 100 •  • •  ■ •  • •  • •  • « • •  •  • •  •  • •  • £82,270,400 5 0 0

NATIONAL WAR BONDS 1st Series.
For tax exemptions for 5% Bonds see 5% War Loan 1929/47 above.
For tax exemptions for 4% Bonds see 4% War Loan 1929/42 above.
For Surrender Value for Death Duties, Excess Profits Duty and Munitions Exchequer Payments see 5% Exchequer 
Bonds 1919/22 above. / o n
For right to subscribe to future issues see 4^% War Loan (Issued 1915).
Option to convert into 5% War Loan 1929/47.

“ Holders of 5 % Bonds of this issue may convert their holdings within 14 days after any half-yearly interest date
and as on such interest date, into 5% War Loan 1929/1947, at the rate of £100 5% War Loan, 1929/1947 for each £95
nominal value (excluding any redemption premium) of 5 % National War Bonds surrendered ; and holders of 4 % Bonds
of this issue may convert their holdings at the same times, and in like manner, into 4 % War Loan 1929/1942 (“ Income
Tax Compounded ”) at the rate of £100 4% War Loan 1929/1942, for each £100 nominal value of 4% National War 
Bonds surrendered.

Cash Issue
Issue price 100
5% National War Bonds repayable at 102 1st October 1922 ..........................

Cash and Conversion Issue 
Cash Issue price 100
5% National War Bonds repayable at 103 1st October 1924 ............................................................

Amount in Issue 
at 1st October, 

1919.
£199,204,497 5 7 0

£24,324,927 5 7 2
5% National War Bonds repayable at 105 1st October 1927 •  • •  •  •

4  t £203,499,677 5 7 7
4% (Tax compounded) National War Bonds repayable at 100 1st October 1927 ..............
Holders of 4^% War Loan 1925/45

5% Exchequer Bonds 1919, 1920 and 1921, and 
6% Exchequer Bonds 1920

in pursuance of the options granted in their prospectuses had the right to convert their holdings, par for par 
into the above. ’

£106,572,861 5 6 8 
(Equivalent)



mts0
)

LJCDUOLiJ
Q(A)

n<U
J

<<
J

X1x1

ooc/)

OQouOQLlI

OOCA)
LJOd

ULJC/)

LJDCLJOCD(/)

OQ

(N
rf Tf* Tt
O

n ON OS
0

0
<NON

Zu
 

Q

VO 
Os 

ON

1 <N 00 On m
 O

 fO
rf m

 ro 
Tf Tj*

C/3 ^
Q

o 2
- 

 ̂<o
•

T3
cn O

 O
 m

 On O
1 

1
1-4

Ouo
CO 1 

1
I 

1 O
n ^

 NO O
 O

 O
»n 

vn «n NTi «rN

SHZC
 o 

0̂
 U4 >

 
O

,

Q
onJ

COuU2On
XPLJOQ<><cupqQ̂

: O
n o

 (N ^
•O« zi ®

 i2 ^
^

 
VN Tt «0

'^v^<NC)fnON^(Nvn<n
inVNL^VOONONOOOOOON

00 
'n 

Tj*
H<SH®
O

n O
n o

ON 00 O
n 00 oo O

n

VO »n ro
'Ti >r> VN

tr)On
^̂

r̂>jooNiK 
(N 

»n 
O

 00 00 ON

cn<N 
u->

ON o
 o

O
n O

n
^

 
^

 
^

 
C3 C2c«

<NOs

5
’S'S

m
 VO N/i 

U
 t-i u

o
 o

 o
O

 cd ^

ON

iN» 
^

^
 a

O
n

u4>O

uO
Ut L.
o o

0
0

_
 d

o
CO ir>
O

n (N
 O

N
^

 O
n

3
h

3
cd *5 ^

u
 

oEo O
q

!s
cA vn o) c/5 ^

UO
 

. 
. 

. CO 
. C/3

H
 

: 
: 

: 
: 

: 
:Q

 
:Q

Z
 

Z
Q

 
O

 
O

^
 

^
 

• CQ 
• CQ

H
 

• 
• <

 
• 

• 
• q/ 

• r/
<

w
c

«
;^

z
z

z
S

z
w

P
w

w
O

<
;<

;<
;“2-<D

J
H

H
^

O
O

O
a

O
O

' 
O

 !=̂
 r; 

>-1 i-J ^
 W

 >-l W

n
Z

Z
o

<
<

:<
v

<
y

\o
\o

\o
 

\o
 

\o
©

\0
\o

\-s. 0
\0

0
\\0

\0
0

 ' .V
O

 
^

 
o

x
 o

\ 
o

\ o
\ 

o
\

<N<N<N<v^w-i^^rOfOfO

O
rn

<
N

tx.r^
O

fN
V

O
m

C
N

00 
(N

 tx
 V

O
 <N

 
VO (N

<N

«
<N

VNC<>«n<N

U)
, c/iOao•̂3>*S3cro>o>ooCO•ccdcuooCOO&-S3aoIh'-OU

ha>apCOa-dUn<u
X9Xa>aooa>dCO■cQQOaCOCO0>COCOpo>»

x>cdaOInaao•ss-g
CO w

 
T

J 
Cd

O
 

Oo^
 a

 
4d S pOs0̂

 
C

43
O

 CO
^

 P
CO jl
<l> 2
P

 ^

0
0

ON>vppCP-opCNPPCopopO
’

'O4>apoc4>b«<L>

fSONCOT3POCQNOpp<sO
n

*0PPCNO
n

O
n

O
n

CO^3P0PQNOUt(L>g-

1

• X

ONO
N

3COpppOPOPcr

T3o*opopoU4oCOT)POPQuP3po
••« 

«

pZTf^3PPVN

« . .< 
\ 

»

• •

• 
«

a
B

j-q
CO2? a
o flT3a

c5 s.a 3i
0^

pCO



o
c

U
i

O{/)

a
:

c
n

H$
 

C/5
^

 
s

 
0

-
2

o
c

;
s

<
i

 J
-

j
C

/i ^
 

.
 

.

§11̂
11

S

O
 r<~» rS

 
O

0
0

 
<N

 tv
 V

O
 <N

CNJ
(N

0
0

ON)
V

OV
O<-ri

O

a.
2

^
8

.
 

M
 

^
 

cO
 

*
0

o
 

c
 2

 ^
 

•
n

 
S

.2
 

i>
*3 

00 ^

o
C

N
c

~
 r2

|v
*8

O
 

>
^

‘3
»n

in
in

ir>
 

C
T

UJ

o
CN

r^

0
^

2
vrv

in
<o

J3
in

 O
'

CQ

G
O

0
)

■oCQ4>8.
O

s

<NIIO
s

0
0w-r

s<NOs•t
»r>0

0

Ov

! 
4>

.
 

T3 
4>

• 
U

i

i 
^

 

iS

2

CoE

Iao

CO3O
VO

•o«>VI<d
9

83
r-

•
4>1̂o

1 
*

n
j

•f

O3
o

•S
4)

wO<%
Os

834>
t

.3

«y
1^

4

•

a4>U
Tf

A<
g>I

X
5

in
UQ

«o

8
 

-2 0
0

.
 OS

«

J2rn
>>

edCOc9CO0>

aCQ

I 
s

 
a

 
«

UiOcQU
t

04)
C

CQou«oU
m

•oc:ccr

'O
S

 
;S

 
S

-
 

-g 
«

CO

m

cQoox
a

H
 

S
3

. 
i>

H
N

 13 COCQCO<L>

O
-

co.
CQaoC

 
CQ 

CQ CQ fO
 

O

CQ
zCOCOOu>
o

CQe?3
:

COCQ<U
s

 
s

« 2
CJU4

H

cQ 
OcCruCO04)
QcQ

C
O

S
 

-
2 

o
'S

) 
^

II
aocoT
5Co

oCQl-i

aCQ
CQ

XCQ
Ho6ooa

»I

(0zoinQCU
l

>zouoz<cnUJ
DU

)
(/)

<A

CQao>rtP"4
aoUt3CCQ

0
0

O
S&
>

cQ3a3<NO3T
3CO

CQ

foO
s

QZoCQUQ
DaUJ
SuXUJcn

3zo<uCOCOO3CO05oU
l

3•o33O
s

<NO
s330hJ1sr>ojOCoCO

X
)3COCO

CO<1>
•

c

COT
53c
s

'S"O3ca#1
o0)Vv

U

0^shJ

O

♦ . I

H

3
 0\0)

2
 i

Q
tz^

r>r

■
§

*C
.2

 4>

a0>X
 

CO
W

-o

«
 

o

t 
^

U
u

^ CO

O5
 

fc-'
CO

 
fl> 

a
®

 ®
\

o
 

"

<
3

fS

O
'’ 

gV
O

r̂
i

O
sQ
<

<V3

T
f

<NSOO
s

0
00»

inino
s

S
i

O
S

*C<<o

V
)

fSO
S I

o

uo<
•■2a<
<

Vi 
VI

r̂
i 

V
)

CQOCQCQD
.

£

CO
•o3OCQ

CQO

CQO

CQ>
»

CQ&£•o8Omu8

O*
3CO8u>8O

.

8CO04)
33o•3Ih

*
st:o>3Oo’S
)

01

4>o3u3COCO

8OCQS3

38O•34
0

Oa%

9S
u

£>8Ours88JSV
i

8U

CO
T

33OCQin4>U*U
l

a4>3COCO

88o<

(O
T

38OCQu8

8>
»

8o<

CO

88O

8OCQhm8

'OO)

73§Z

88O8z

oA
.

ao
>

n
 V

O

oCOuO

^
 

^
 

in
 

IT
) 

^
oa:

88O:z1)0>COCO0>3COCOa3a•o38S
.

OS(NO
s38Ou8*no3oCO

X
)3COCO

COO30>
CO"OU

l
rnCOiOCQC

2

su
J

o

’S
)

T
)38«

Oo9s
4>

H<Z

^
3

2

X
3 

«
*5i 

^
cQ 

CO 
CO

o
e

-CO 
CO 

d>
«

3
.2

 
«

3
 CO

a
^

(U
 ^

 
X

 
CO

m^
 

3
 

O

o
 J

1)

CO 
^

 
§

a
 oos*«o

^
 

'^
o

s
o

o
 

a
 

’^
T

f
§

o
£

:
2

t^
 

:2

<

t

r)

O
Smmoao>

(/3

«
o

VO
<NV

O«s

cn<N

T
f

O
s

O
S

00
00#
V

O
C

4

i

«

I4)A4)
CO

lO
 

00
s

 
§

I4)

4>
34^

A4)
CAM

A4)
CO

fS
H

n
fo

 
in

84>

4)a%-98u

8&
 

A
 

4)U4V
i

a
 

oPQis
: ^T3

8
 Iz

o
 

^
3

 
\o

^
 

m

CO
TD3OCQ

844

98O9m4aoU8
3

CO
8

33OPQ»
n83A4>3COCO

8 >
» 

8
 

A44UV
i

'OaoPQis

8440
?

A44

'OaomCQ

4)
p888A£V

i
'O§CQ13§r

4)

CO8u8A8CO04)
3joOX
3u*cX
3

344>3Oo'S3
 

g
 

o
 

58
 

*o
8X

3 3 4>
X

3

8 8 Ozin

88O•38zm
 

^ T
34>

83OAao44X8H

<
n VO

CO8U

O
s

O
s

I

C
N

'

u44
•

—
1 

-o
S

'
3

 
• 

2
8

A
 O

 44
33

<
;t-

o
8

^
4..

U
l

44
X

3OoO

8338

CO
a0

0

f
.
t
=



fi

u- 
C3 

•
g o 2c/J ^

 
(/>

o
CN

t^
"" 

s
r^

o
^

>
V-4

»Ti
>n

^
’3

^n <T
U

j

o
<N

r*-

r-*
2

-^
"O

»n
<o

V3 C 

d °
§

V9C/> 
L*^

►iS b
OoolŷII
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 v; 

—
 «

 
^

 
Q

*

o^•TS4>3MCO

®
 +4 

•t
a

c/3QZOPQ>HoHU

oa4>aUCOJ323too

3
O

 CO
3

 2Pc
B

 
^

o
 ^

^
2

fS ^a
 

«
«

a
V

 3
^

 o

S
 ^

•C
 ^

X
i 

V
i 

O
 T3a

 
o

*o6*0

(3

^ O

£
>35s3&CO2a

•§°
is§*43
2

?o
,

•a a 0>
a

 -o
w

 2

acd0hJ1
g

 
^

s ^
>v 

O
a

 
^

■S 
g

s
i

a
 

?
B

 
^

•3 
«

Q< 
S

4> 
.

8
 

S
< fc

uacO3O§c3OoV
i

HNfOBCQ&3<oI

<N<NONO•3a30
\

<NON

fSrsOOv

CO33a
^

 
3CO00a

^
 

2
(NBo

oJSoJS
CO 3>Xmo-

 
O t:>aooo

0̂
CO

3>

&
 U

3 II
|

l
f

008
^

 O
4

S
 <u 

3CO 
CO

CO09u

2 
cK

H
: 

5^ 

§3 
3<N

O
 

4>

•o >
V

 k.
._3 4>U
V

 O*D 
O

.«

i2 a
e12

3oCOu

3
 i£

8"’5w
B2

 0
•2C rt
••" 

a
B

 4> 
1) > 

—
 o

^
 «

 
a

 CO 
CO *"•

•S3 g

a
 c

‘3>
x

r-.
O

N

t
"

3
 

3
T) 

to 
^

 
<0

V
O

Ovz<o>-l
•w 

** 
CO

O
 

2

0
 

B
Z

 
Cl

O
 

B
Pu 

2
\o

 2
si' 

3
^

 
hH

o

3-8 
^

 
C4_ ^
O

 g
8

 
a

3
 

cd 

ed 
^

a
 

u

°o« 8<«toe
 

oH
.

a4/X
 

4/X
 

3

iX4/3COCO

JSV
i

(du34/

H
nG3OOCO4>*oC3"O4>o.88COOQ>%u3CO3H

«kCO
: 

s

• 
c

: o3>■3
: cr
• %>4/2: 52
• <du3a
: B•32 
. a
• 4>
• <J (J 

3
. 2• 4)
• ^to•o
. cCQe?
. o
• o 
• *■*>N

?
. o

\
• ^CO3O

4>•3a3CO3
 CO

a-ij a
 o

s
 00

<0 Uh 
3

 O

c« a
.3

3•o0&1
ou

.

4>9%CO3

0
0o*Co<0>3cOCO

^C
/D

 
g

a
 »

 g
a a.52

S
 4> 4/ 44

►a 
3 

s
;z

.2
3

i2
B

eU

2
 

<3̂‘
"

 
S

G O ^

2
fS



S.

§

o
 ^

 
(N

0> S

O
xO

'^
-^

t^
^

oO
f^

O
'O

O
 —

 ‘om
oO

Tfr4t^'^O
N

ror~N
O

'0<N

g
 «

TtO
<N

O
s«SaN

O
N

^m
’̂

fn
T

t^
^

T
fo

o
o

o
o

O
O

*—
—"'Ooovooof<*>

r^«n«noONO'r><NON'0'r><^ —
 'O

ooo«nO
*^

O
N

O
N

O
O

oom
oo

U
l

u
-g

 S3
2

 a
 V

 
W

>
.

O
k

osw->fO»r>fn'«t<NON‘noN
^'^O

O
N

O
'^oooN

«-' —
 O

 —
 -^c^oovot^os

<4iVO <N o
 ^

 

y; 
VO >r> 'c

^
 T

p »
n

 
»/-j

Hn 
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<h 

2<
toc*Sbc2COo

O

COOjCo
a

N
.

ffi
CO

CdNx̂
O

n
ON

cd
•oc

>-
Lx

CO
O

•4-x

V
Q

i
CdCL

CM
o'C

to
>>

.o
Cl

D
os52

a

:sA _
V3<

Cd
3

SCO
4>3

U
J

3
.CO

COCO
CO

COCO
Q

i
H

Cd
uaCOCd

JSCOa
S

'
U

u
wo

0^

sO<5n 
„•CM 

—
 

Os
Lx 

^
Q

- 
o

<
 

=2 
^

 
CO

Ĉ
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CMCMO
nCA

T3CoCQ

uOxCoO<A
*oBOCQuCO

Osa<

i-i4>5<
^

 .2
« 3
w

 Z

<AIbX>BOoBO

U
s

oX
 

CU
HN

 
«

 
CO 

0^

T3
d>9

-o0>
B3

sCO
Uk

GO
MB2B

B*RLn>•
oH

K
so

UiO
(J

Uk

^
 

G
 

^
 

O

LxBO
 ̂

#k 
Pk

^
 

P» 
PS 

P̂
>BOUH*s Hc< Hc< H

n 
CO 

CO 
CO 

CO
NO 

^
 

^
 

CO 
CO 

CO
^

 
^

• 
^

 
CM 

O
^

 
^

s
 ®

 ^
o

 
fO

 
c

 
Cs 

o
O

s 
^

00Q
r3 

5
Lx 

t
 

CL 
O

 
^

 
CL

Z
<p 

Lh
-

 
O

O ’B U
flO 

-
-

 
E

>
• 

J3 
2

-S
I/) 

^
<

 
Ji

UJ s>
 ̂

Bo
X®

 ^

<A

?
 

3)
S 

3
^

 
<3

00

t••
COfO

Nr>
VN

NT>

o
o

o
•X

a
00

o
©

©
cdH

o
 

■ 
«J2

OsNH
CO

to
o

• 
•

CL

BcdLx8■XLxac3o•oBO.o

CMCM2
: 

^
 

CM 
w

 
ON

o
 

X
p

2
 

-c
O

 
CL

o
 <

CO•oaoCQ
pk#k

' iB
: 

o&: 
^

 
• W-)O

 
O

 
«2 

W
 

^

«
 

C5

I i
I ss

s

s
•o

d>X4>
9

3COCO
CO

J9
0>

CO
u

Cd
O

c2 
*a

Z
 

a 
■9 -S
•M 

no
C3 

5
 

°
«

s I s
M

iS
 p

O
 

{-M
aoU

CMCOOs

C *Lxa<
o

 "S
O

 
NO

^
 

-scdCL4>cdc£

O
n 

^
 

CM 
—

 
O

s 
Lx 

"
O

p 
^

 
<

 
3CO

W
 

CO 
CO

5
 

^
•<

 
«

o
 ^

JO
 

§
CO 

t-
ftS 

g
.

UJ ^
>• 

3
z

 
«

O
 

3
U

 
«a

ro K

cdB*BOoCO•oCsU
p00csKLx

£

O
n 

• O
nCO-oc

: o
’ CQB
• 

CO 
: 

CdVLx
H• X® 

. oX
' HN 

lO

CO ^
 

Sr Lx
^

c2
^

B
 

.3
 O

£ §

o
2 "S'®

 
JS

• ax
S

 
„

.2
 

^

2
 

o
S

 
H

floU

IO§s5I=\

Iss;•2J?■
?

C
)

g
l

X
 I

S
a

x
j 

^5 
^

 
at

>-J

ro

C
O

NO2-o'OCONO

OBCOCO

Ochi
T?COCd2oaCOCd

*CaosCOCO0>
•oBo

 
t

:
8

 
3=

^
 

a
. 

<
CO 

^
 

^
 

1a

s 
p

(B
 

C
'-0 

P
lx 

i}-
u

 ^
CO&0a• ̂B>C/3

>»LxCdBCCd

<N

Cd 
—

 
S

 
-C 

B
 

a
^

 2
<

tS 
£

CM 
®

a<CO

o,C
X

 
2

C
LO

 O
<

-
oJ3

CO—
 

NO

Oooo•0



: 00 C/2 C/2 00 C/5 C/5 ICOCO : CO 1/2 : C/2 C/2 oo
sy...................................Q

Q
Q

Q
Q

Q
 -QQ -QO '000

g 
ZZIZZZZ 

zz 
zz 

zzz
o 

 ̂
cocoOOOOOO 

oo 
OOooOOO

g
 

: 
: 

:Z
 

: 
: 

: 
: 

: ^
 ^

 q
 g

 CQ ea w
 

W
 m

 
: CQ w

 ^
 ffl m

 g
 ffl CQ ffl

^
 

O
zX

 
^Q

S^O
iP

iQ
ipiO

iai 
cej Di 9

 o:J Oi S
 CtJ Oi Qi

w • -o
o

^
z • • •o

o
«®

>
>

555>
 -SSo

SS®
^

^
^

 
S ̂

 w 
2 

® Z Z Z 
>-uJ oJ j 1 j j j j Z j j >H j j uJ j j j

9pD
d>So"^

"^
*^

55^
SSoooooo^

oo^
ooaooo

ZZiZtjZZhf^^^U
W

U
C

jH
H

H
H

pH
^H

H
i^pH

cjPPP
u

<
<

2u
tiH

P
^

^
^

H
H

S
S

zzzzzz^
zzH

Z
zS

zzz
\0

\0
\p

 
\o

 
\o

 
\o

 
\0

 
\o

0
\0

\©
\ \©

 0
\ V o

 \0
 V

 Q
 O

v
 NsjO \0

 0
\ \0

 V
O

 N
sP S. O

 \0
 \0

\0
 \C

 O
x

 \C
 \0

 \0
 \0

 \0
 0

\\0
N

. O
 \0

 
•+

S
f^

«
^

f^
o

X
H

*
^

o
\o

\o
>

s
^

o
v

o
v

^
o

N
o

\©
x

o
X

o
\o

\o
v

o
v

^
o

x
o

v
o

v
o

v
o

\i^
o

v
o

\o
x

r
4

c
-
ic

^
<

^
c

<
)
^

^
ir

)
r

r
r

tir
^

L
n

r
^

r
^

m
x

t^
n

r
t^

r
:
t‘

m
^

T
j

-
^

^
^

^
^

^
^



at/)
U

J

uUJ(
/)

uuOo(/>CD

^
 9

0
;2

€d
>>

4)C
O

 
>> Q

- CL^?? 
®

 
3

 *C
 

^
 

^
 

T
^ T

" 
L- 

w
 

^
 «*-» *r^ 

«
 

w
 

-^
Q

0
2

^
^

^
^

N
n

<
U

H
U

N
C

/lC
O

<
<

2
0

0
U

-C
/3

<
U

N
O

c/̂ ^
 

^
 ^

 
c/> </>«/) V)

f<)

: 
:C/3C/5C/50JC/3C/2 

:C/3C/5 :C/3C/3 
:C/3

^
......................................................................................................................................Q

Q
Q

Q
Q

Q
 

-
Q

Q
 -

Q
Q

 
-Q

g
 

5
Z

Z
Z

Z
Z

 
z

z
 z

z
 

z
0

...i-
y

 
C/3C/1 

O
O

O
O

O
O

 
O

O
 

O
O

c/^
O

_ 
O

’T’^
 

0000SS0O
!iO

iC
iiftJC

^
C

^
 

Ce^Q^0Q^Qd^Ci^
Q

 
S

5
6

S
2

2
S

<
<

<
<

<
<

 <
<

z
<

<
2

<
oJ 

■ 
-to

 
'5

:z
: 

• 
• 

• O
O

O
O

®
®

O
5

:5
:5

5
5

^
H

 
• 

-§
Z

2
o

 
■ 

=
PQ

pacO
PQ

^
p^

CQ
^

^
^

^
^

^

jijE
b

’i^
S

S
S

S
S

^
^

^
^

 S'S'^
 z

z
z

z
z

z
Q

^
^

^
z

z
 g

z

z
?

?
S

S
z

^
^

5^
u

w
w

S
u

u
w

P
P

P
0

P
P

^
P

P
w

hP
u

P
O

Z
Z

o
O

D
y

5
^

^
c

tj2
c

^
2

x
X

a
:<

<
<

<
!<

<
^

<
<

Q
i<

<
X

<
U

<
<

Ig
U

tu
?^

^
^

H
H

H
H

S
tQ

H
Z

Z
Z

Z
Z

Z
^

Z
Z

H
Z

Z
tS

z
\0

\P
S

O
 

\0
 

so
 

V©
\®

0
\0

\0
\ \

0
0

\ \^
\0

 V O 0
\ V O

\0s.O
O

 S
C

\\0
\0

O
\\©

s.0
 S.O

S 0
\0

s 00\\O
S.O

V. o \o
\o

o
\ S. o 

•^
f^

f*so
x,4

sO
>

o
\o

x^
o

\o
xo

X
^

^
Q

X
Q

\^
o

X
o

X
o

N
o

\o
\o

x^
o

xe
xo

\o
xo

\f#
^

©
\

r** f<
 ̂«

 N
s ^

 
N** 

<N 
00 

rN
 

<N
<N O

 ^
 ^

 
(N 

lO
 m

 «
 SO <N fO

m
 ors

iD
sO

m
 —

 ^
O

C
S

<
N

O
O

f^
<

N
V

O
m

 »—
 

m
 

OO fs <N
 T

f ^
 so

 o
 00

—
 

—
 

fS

^
 O

O
 ^

 (N
—

 
m

 rv|
5«o

£
tBoo
.

BaX
 —

:

.52 ^
•O

 
o

I?
8

-W
 

c/)

R1>
w

 
c/>

5
 S

O
 ^

 
8

 T
3 o

 
</9 *4-̂ «J -r^ 

.
O

 
§

*
2

®
c5 S

. a « 
-

w
ta

rf
a

i 
^

(/>

O
s 

Om
 

m
 

m
 

—

v*>
00v->#«

so

COCM0)

•oc^0>4>asoII<N<NSOc
sO
O

•oCO
<NCio

 
^

s
 

g
 

K

•oO
SC/3

O
s&2Si<

t
snao•o80’S

be 
ja

-5
^

 
a■

£ ^
iO

a
rt

<

<4*

’ 
. o

.......................................m

• 
• 

• 
• 

• 
o

. 
• 

• 
• 

»
.............................................tdW<N

XIoua

(/)
UJDtnc

n

H*
§

CO 
£

i'^
 

^
 ^

 
fl

2
 

2
 

3
C/3
PZ§g0

^
H

o
^ 

£■
 

<
 

O

v
s 

S
f-r 

O<
h

Ocu

ao
oj

f5235
 

to
2

? 
^

 
o

 
Mo

0■S0u

OSo•Sa4>3<AK/>

os
0 

O

Vi 
Vi

so
 

mrt 
O

s 
ON

I 30)a0VnC/9oo•ccx0IhO•oao>>
«o*o

S’ 
22

.a i

O•OcO
 

C
n|

^
 

ro 
^

2
'O

 
CO 

4> 
0

3 
So

t/5 
g

 
C/)S 5a* -o
o

 
*3 

2o 
2

 
^

 
D«

^
 

a0a

•o3oo>
ja0oVi2X*oa4>

I0I

CN0Vs
-(0cnCN|

Os



ro

COCM0
)

<•r|J1f

COC\l

q
:;

UJGQUJOUJo(/)

CO<uCD<uXU
J

CJo(/)

oQOU
J

XoaUJOatoU
J

q
:

uU
J

toU
JUJoCD(OCQ

•aCOaII<NwosoWO

O
v7%

t^
W

0C
N

U
0f^

C
S

ONO
n

S
^

^
C

K
O

nC
n

O
n

^
 Tt 

m
 m

00<NON

aV

o
o

vo
w

o
Tto

o
 —

 —
—

 —
 O

n
O

^
^

^
 —

CO>3

cs
^

 r
-

 V
O

 O
n

-*r-T
fo

o
T

j-vo
m

cS
N

O
f^

O
N

r^
f^

o
o

N
O

o
o

^
»

r^
^

»
- 

^
oa

^
^

^
^

lr<
^

fO
f^

^
o

o
o

o
'O

o
o

o
^

o
o

^
v^

*^
fN

•-'0^
*^

0<
N

fSo
o

o
^

^
^

'00

Hi]
S-o rt
2

d
 o>

W
>-CQ<attS

H§
 -

 
^

 
9

0
;S

C
S

fO

do1/3
■cdaaoouMoo

.

o
 

o
 o

sao
(/} d\

O
 ^

t*i Tf Tf Tt 
rt

OlU

S
'^;^^5

F
!?2

r3
'S

'2
'- ^5S*S 

g
’S

s
W

O
v^

V
O

N
C

t^
O

O
O

N
O

O
\O

O
O

N
O

N
O

O
sO

N
O

O
O

O
O

O
O

O
N

O
O

5^
oas(Oc

o
o

^
<

^
^

w
o

o
o

o
n

^
on

W
O

W
O

W
N

'C
r^O

O
O

O
O

N
O

N
O

\
(N

 ON —
 

^
O

n O
 00 O

n O
 O

n

^
 v*o f<H ̂

 He* H
n 

ON 
O

n ^
 3

 O
n O

n 
O

n w
 O

n ON O
 O

n O
n

»r*o
S

S
o

S
oXCO

E|S^
"=

lS_„5iS
O

fS
O

O
O

v
^

^
W

O
^

'
nO

N
O

W
^

'C
O

O
O

n
O

n
O

'
CS —

0
\

O
O

S
O

n
O

O
O

O
O

O
O

O
n

O
O

O
\o m

 VO
ao.dlA'S•noa

^
 »r» »n

^
S

S
w

 ON GV

J5 o
Ov

^
 G\ 

d
 £

'2
*C 

S? 2
 

s2 “
S 2'u

a
 a

ON ON 
<N (N

 
O

n O
n

00 00 
CS CN 
ON ON

00CN

Ĉ
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ĉ

1)
cn 

cd
cd

o o o
|.V̂ 

VV «
•?

<
*o 4D

o
 c

 c
o o o

c/> >N c/> </S V3 
—

 ^
 

t-c
</) WO 

J/>

y
O

 
. . 

•■7
P

 
• 

•'7 
• 

*z
H

 
: : 

:^
H

 
: 

: 
: 5

 c/a c/3 c/3 c/2 c/5 c/3
c/ai^ 

<
Q

Q
Q

Q
Q

Q
Q

 
S

q
Z

q
S

W
 

• .c
o

"
^

W
<

Z
^

 
• 

• 
0

0
0

0
0

0
H

 
: ^

S
z

H
O

g
z

 
• 

:;zcQ
m

m
p

afflC
Q

<
c

/a
c

/a
'^

0
<

"^
C

Q
0

;z
iZ

0
sH

>
->

->
H

>
>

-
9

S
iiJO

c
/a

9
0

:>
,o

3
<

<
^

0
!S

D
<

D
!ja

;o
<

o
i

O
n

S
o

^
O

s
S

^
’̂

^^c/ac/ac/ao
ic/ac/a

Z
Z

Z
o

Z
Z

Z
h

Z
5

5
Z

w
w

W
W

U
J

W
O

Z
Z

o
O

G
D

y
o

^
^

O
o

ic
iif

tS
o

io
s

J
o

i

\0
\0

\0
 

\o
 

\?N
? 

N
?N

P 
 ̂N

?
o

S o
\o

N
\0

0
^

\0
 \C

 
\0

\0
0

\o
\s^

 
o

\ 0\ss^
 o

\

fS
 c7

fS

s
©

rr»
«

O
O

f^
0

0
«

n
f0

's
0

f^
'O

'^
m

^
Q

|^
^

rsi 
>

»-r-.fn
fn

f<
ifo

O
 

n^»—
■•—

 
•**

fS

5
 

^
.2

 
*

2 ^
 

ON 
^

 ^
 ^

 *c ”
(/y Q

-___ ^
O

 
Q

 T
3 O

h 
.

S
"S

^
 

Cg<4^Tf
l-H

ON
O

uoNO

00

CO

s
O

N

g

A
#•

<
s

r--
r-

0

0
0

s
#«

0
0

O
s

0
<44

N
O

</>

^
-

i 
-

O
 

<+i
R. 

0
0

NO 
C4 

ON 
fo

sD

oo



HNKHHMONf̂N< 
(S CS (N 

fO *

VO 
^

 ^
 O

r
 ̂

(N <N
<N 

>
 r^

1 
It ’





60

17th March

17th March.

30th April.

2nd July 
to

30th September,

11th October,

2nd November.

Gross National Liabilities as at 31st March 1932
Treasury Bills outstanding „ „
Treasury Bill ra te ....................................
Savings Certificates as at 31st March 1932
Bank rate (18th February from 6% to 5%, 4th March to 4% 

17th March to 3}%, 21st April to 3%, 12th May to 2 |%  
30th June to 2%) ...........................................................

London on New York. Extreme fluctuations$3.80 to $3.14^.
Income Tax ... ... ... ... ... ...

£7,647.950,026 =  £165-96 per head. 
£604,455,000.
Average £1 13s. 2d.
£378,874,800.

Of
'o.

Average £3 Os. 2d.
$3.50i.

5/- in the £.

I S S U E S  AND C O N V E R S I O N S

4i%  CONVERSION LOAN 194C 
Repayable at par 1st July 1940/44.

Conversion Issue
Total issued, on the following terms ................................................
£97 12s. 6d. 4 iX  Conversion Loan for £100 4i%  Treasury Bond 1930/32. 
Finally repaid 1st July 1940.

•  •  • •  •  • •  •  • •  •  • £41,671,780

Gross
Redemption 

Yield at 
Issue Price. 

£ s. d. 
Approx. 4 4 9

4% CONSOLIDATED LOAN.
Repayable at par on or after 1st February 1957. 
For Sinking Fund see original issue 1926.

Conversion Issue
Total issued, on the following terms .....................................
£107 4% Consolidated Loan for £100 4 |%  Treasury Bond 1930/32.

• • » * •  • £73,028,559

Interest 
Yield at 

Issue Price. 
£ s. d. 

Approx. 4 5 7

3% TREASURY BONDS 1933/42.
Repayable at par by means of annual drawings commencing 15th April 1933 of not less than 10% of the nominal 
amount of the Bonds originally created.

Cash Issue
Issued by tender—average price £97 16s, l-97d. ... 
Finally repaid 2nd March 1936.

• • £ 110,000,000

Gross
Redemption 

Yield at 
Issue Price. 

£ s. d.
3 8 8

3i%  WAR LOAN.
Repayable at par all or in part on or after 1st December 1952.
For Tax Exemptions see 5% War Loan 1929/47, issued 1917.
On the 30th June 1932 the Chancellor of the Exchequer, Mr. Neville Chamberlain, said :

win I’® contemplating the issue of new capital in the market in the early future

p̂emtlons o? tUs™type hre“S” brect to t̂oTe form oTofficiaro/Sî l̂dal ctorSion Z  ZZoT""
Conversion Issue

» •  • ■ • •  • a •

Total issued, on the following terms 
to holders of 5% WAR LOAN 1929/47.
The right to tender Stock and Bonds of the Loan in satisfaction of Death Duties ceased

•  • •  • £1,920,804.243

Interest 
Yield at 

Issue Price. 
£ s. d. 

Approx. 3 10 8

L tn “ i"fL d  ce1s:^‘ fo b e T p S t ' "  ‘‘■e

per'fTTO'5% WafLoanteW.'*'® ^oan and £1 Cash Bonus
Holders who notified their acceptance after 31st July did not receive the Cash Bonus.
than 30fo'^Sepfomto adeemed in cash on 1st December 1932 had to notify not later

acceptance by 30th September to either conversion or redemption were deemed to have converted but did not qualify for the Cash Bonus of £1 %. ^

2% TREASURY BONDS 1935/38.
Repayable at par 15th April 1938 or all or in part by drawings or otherwise at any time on or after 15th April 1935 

Cash Issue
Issue price 100 ..........................................................

• ■ •

4 • • 4

Conversion Issue
Total issued, on the following terms ..............
£100 2% Treasury Bond 1935/38 plus 10/- Cash for £100 4^% Treasury Bond 1932/34, 
Finally repaid 15th April 1936.

£76,763,300

Gross
Redemption 

Yield at 
Issue Price. 

£ s. d.
2 0 0

> • > a • • > 73,236,700

£150,000,000

3% CONVERSION LOAN 1948/53.
Repayable at par 1st March 1953 or all or in part by drawings or otherwise at any time on or after 1st March 1948 

Cash Issue
Issue price 97| •  • •  • • • • • • •  • • a • •  • « • •  « » • £300,000,000 3 3 4

ngs Certificates. Fourth Issue.
On sale as from 2nd August 1932 at 16/-, value increasing to 23/- at end of eleven years.
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ONcnON2ĉ200m<3C
OCOo*oc(3

0>X)a&CO

oa?VO
«

ONfOOSa• 2

<0ao

00s• «i4

*oIC
O

3OCO

CO

m

csao

<Aao•adS"oa03uaa

<0<A
. «• s

^
 %

d
 

<J
*-■ 

«a

W
a

s
 -is

9
 u

 
O

•■P 
CQ

^
0

 
.0

<N
3zCO</>OU4
o

s34>H

CD 
O

W
 

CO
 

3
 

00C
 

3
3

H
 

^

-X
 

®
 ̂'S ®

2<s 
a

1^1
n

XIo

I3VOs0n333CO34>1^33Ooa3VO

4>3COCO3S</3

009•COsa.3O3>
A«3OSmOs0>I>oz3rs<Nao.u3CA3o

IH 
4> 

O
^

 
H

 
>

2 
g -Q

«
 

a
-g

9
 

^
9ImOtM9dM

2

a
 

9 uto
 

C
A

*o9
 

O
s=

 
m

9
 

«>
0 ’B
1 i
ft 

»
 

33
 

O

3O
 

3CO 
COOCJ3

 
tJIm1+

 ̂
^

 
^

CO24>

2
 

”v>

5) 
oa

s
 

.aCO
3

 
CO

9
 

2
.

f
t

 
. 

.

COCOo4>CO
•33O09

ona*o*3

3tHO

«3 
«2

 
■*- 

o
9

 
J3

ON 
O

 
^

 
ja

2
 :: ts 8 

Q2
 

■gCO

ga I3
9 a
3

 
O

Oo

C
O

3>N3'O3

9ePQ8CmQ

S 
o

g 8
I °
Z

 
a

•o
 

*■« 
9

 
-S

 
<N 

a
^

 
O

a a
°

 
.a

Ji 
C5

3
 

O

^
 -O

a3
 

OCO .a2
 

ft cj
O

 
CO

^
 

CO
Z gX

. 
«> 

>v 
U

a
 

o

§ 
«

 
a .2
^

 
C

?i13>t33IXuPsNsDi





1



(/)

'0
\o

'o
S

:s
o

»
n

‘r>
*o

<
^

»
n

T
r'«

5
fT

j'S
T

t'^
T

f
a\2J^X

«0'0^o^^o^O
'0^o\o^i2®

'O
^C

T^
■o

'o
 —

 -N
«

a
\O

N
O

'o
r^

^
<

sc
sm

o
'«

O
fo

oz
 a

00 —
 ovom

vo^r^^oo(N
O

 —
 ooot^

<4i

O

2
w

>h
cu

c/>

w
^

^
t^

O
O

o
o

o
o

o
o

o
r^

f^
O

s
c

n
s

O
^

c/>
v

^
o

o
v

o
f^

O
f^

rn
^

O
^

C
N

t^
o

o
v

o
o

o
fsi

—
 —

 
O

>
0

0
0

0
<

N
r}*^

friO
0

0
tn

w
^

C
N

fO
fn

m
fn

<
<

>
cscN

icS
fo

m
«N

r^
o

i<
s<

N
cs

—
 0^ CO

00 VO tv
^

 
m

 m
 <n

2i2 
HS 

^^isjs
^

'o
o

^
^

o
o

o
^

a^
o

<
-'—

*
o

o
c

n
-^

o
o

o
o

o
^

o

hn 
hn

0*/^^^trioo»/^r^oooooo^^r>ir>voos
^^r~•voooo^ooa\ooo^o^a^oo^a^o^

o
o

 oo r^
 ^

 
^

 ^
 o

 C\

o
o

fn
r^

O
fsvO

f^
>

r>
so

o
o

in
—

H
m

m
*n

r~
vo

r~
so

o
o

o
\o

o
o

N
O

O
O

N
O

N
'^

o
o

sa
so

\
HnHn 

0
0

 oo 
o> 

ô
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'î 

^
 U

 
Q

.J
^

 
m

 ^
 

Z
m

2
 

: 
: 

: 
: 

: Z
 

: 
: 

: U
 

: 2
 

rZ
Z

O
U

Z
Z

 
&

?
.......................................................<

 
• 

• 
-Z

 
-

f
e

 
•<

^
m

;z;<
<

g

S
 

* 
'^

S
2

S
o

9
 

-0
9

^
 

:Z
Z

^
Q

Z
z

S

jt-,H
^

Z
Z

0^
S

zO
5^

!Z
M

jO
0iC

^
^

^
2D

i^
S

S
S

i^
c

iQ
S

o
Q

^
O

Q
O

^
^

^
o

o
g

S
^

p
Z

Z
o

S
S

p
g

D
^

;<
D

O
^

O
O

;<
;<

O
o

S
C

J<
<

M
fcfeO

>
fa^

Z
tu

U
^

U
U

Z
Z

U
U

H
'sP'nPN? 

N?N? 
\

o 
VCvO 

\
o\

o
o

\o
\o

v
\o

\0
o

 >o
\V

O
\0

\o
\0

o
\\o

o
\o

\>
vO

o
\c\\0

\o
\o

 
^

 rrH
 

H
n

H
n

o 
o

\o
\,^

 o
\^

 ̂
 o

\ 
o

\ o
X

o
\

<
N

<
N

rsi<
n

m
r^

fn
’̂

^
rO

fo
r4

T
fm

c
sm

rse
N

<
N

w
^

*-^

sO
fS —

 O
s

Q
Q

O
v

v
O

fS
O

^
 —

 —
 —

 r^
(N

tN
jN

'^
w

fn
o

^
o

o
o

o
Q

 —
 o

o
VN fO
^

 cs
fS ro

VO

co 
^

^ 
^ cO 

“
t/> Q.____. Jr
o 

C *o cu 
.

—‘ 
tA

<N

Ĉl
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Rev/sed  and Issued D a ih — 24th Year of  Publication. , .. . . LIST No. I, TUESDAY, D E C E M B E R  18th, 1945, for settlement to-morrow.
ese c a lc u la t io n ,  a r e  b a .e d  o n  th e  a s s u m p t io n  t h a t  th e  life  o f  th e  B o n d  a n d  t h e  In te re s t  a c c ru in g  to  th e  P u r c h a s e r  b e g in  a t  m id n ig h t  C o -n lgh t.-------------------------------------------------

THE TRUE YIELDS ON THE PRINCIPAL BRITISH GOVERNMENT SECURITIES IN ORDER OF LIFE.
, All other Inforntotlon relatlye to these Stocks I. coototaed m our Quortor/y U st  <• /I Comporlson of oil British Government Securities.#«

(/ssue suspended.)

T R E A S U R Y
B I L L S .

The issue of our Weekly lists Nos. 2, 3. 4 and S. British Municipal. Dominion. India and Colonial Government and Dominion and Colonial Municipal Short Term Securities is also suspended. 

S " '  Applications £209,405.000. Avg. Rate p.o. 0/1V76.
Dec. 21st. 1945. Amount to be offered. £130,000,000. (Sept. 21st. 1946, Amount Allotted £130.000,000.) B A N K  R A T E ,  O c t o b e r  2 6 th ,  1 9 3 9 1 2 % .

Hl|h«at ii>dlowtttClo$lr>f Prlc«$ 
N#c

I933-I94S.

ciotiogPrk#29/12/44. LIFE.

90 j !«/</»
/0 / |(fO>}Net)

I2/7M3
VsWO

l O l i
IfOifNeO

Yps, mtht. days 

0 3  13

13

I

101
l O l i

i l O U N t t )

vni<i
l O l i(IOI|NeO

99
2S/7M5
IS/6/4S

0  8  27 ?

1 9  07(S«e Nottt /•)

101}
99 }

lbfU4S

109-ft 3/l/K
87 } m in

106-1^ 13/1/35
92-ft W4/39

/00|xd
(lOOH N et)

I 0 4 i
| l 0 3 4 i  Nee)

I0 3 i
(107 Net)

101}
9 9 *

m m
9/7/«

101 »J/37«
9 9 }  J6/5/-M

to o l
(99i Nee)

I0 0 \
(99| Net)

13

13

6  I I  I 3 t

13

13

I 1 6 }}  9/1/35
9 7 }  »/10/39

l O l *  l3/0/<S 
8 7 *  i*/v3»

//Oxd
( 1 1 0 *  Nee)

i o n
(101} Net)

I2/3/4S
19/4/39

/0 /^ xd
(/Oil Net)

103 io/4/4i
9 7 H  »/s/«

102
iioi-ffUti)

to

I I  I

I I

9/I/3S
H/9/38

M l}  9 H f s [  
8 7 }  lWIO/39)

»/3/«
9/10/39

118} IS/ll/34 
9 9 H  34/9/38

33/8/45
20/5/43

I ' H
(II2H  Net)

106
tiosi Net)

9 8
( 9 7 *  Net) 

( M 2 }  Net)

i o n
(100* Net)

14

44 13

10

17 5 0 ?($•• Note h.)

105} 9/1/35
8 7 *  9/10/39

lOOi
(99+ i Net)

14
100}
99

27/S/4S
2/7/43

lOOj
(99} Net)

1 0 0 *  9/7/45
9 9 *  23/5/45

9/1/35
9/10/39

9 8 *  B/l/43
7 3 *  9/10/39

8 / i
(8/} Net)

9 -H
(94i Net)

Am o«ni
InHinioM STOCK. Ntxt

ExDiv
OtM.

Accrued lnt»r««( In pHc«. PrIcPe

1

2 ^ %  C o n v e r s i o n  I O c t . ,  4 4 /4 9 1
(Imod Uomn 92| 94} during H4reh to Sopt., I9}3.)

t D o .  C o n v e r t e d  i n t o  l | %  E x c h .  1 9 5 0  

^-*4 f [ 2 ^ %  N a t .  W a r  B o n d s  I J u l y ,  4 S / 4 7 t
) (Oo Uiqp at 100 from |tM  2Stb to Doe. S lit, 1 ^ )

D o .  C o n v e r t e d  I n t o  l | %  E x c h .  1 9 5 0

{. s. d.

+ 0 . I0 . I0 *

l+O .IO .IO

1 -0 . I. 9 *

- 0 .  I. 9 *

+ or -
Aeeumulatlva

Interest Annuity
Yield. nqueJ te

RadampUofl
froM  ar

Le»«

RgdamptlonYield.

i VarU. tion In Prica-  + or -
Rtdmt.
TIald.

Inmrott
TUlde

Ifwomq
T«x
%

9 / -
on Inttfoit 

Yitid.

NatRadamptlonYlald.
Net

Inierette

R«d«mptlen
Aecumulatlvt

Annuity.

(Not Taxed.}

N.tRedemptionYieldallowinf for Tax at 
7 / 6

60 2 ^ %  N a t .  D e f e n c e  15  S e p . ,  4 4 / 4 8
D m rlnp. Sea N m  \, (Umied u  99} Wi/V.)

+ 0 .1 3 . 0 *

f  N a t .  W a r  B o n d s  15 A u g . ,  4 6 / 4 8  Jan. 0th + 0 . I7 .  3 *
(On lu s t  at 100 frem lam 2nd. 1941. to Aug. I4ta, 1941.)

(CiMJl)

1 0 0 * 1

C S, d. C t .  d. i  Sr d.

(2. 9 .1 0 -0 .1 7 .  7) M 2 .  3
(April I, 1946)

( U S .  2 + 0 .  0. 9) U 5 . l l
(1950)

(2. 9 . 1 0 - 0 . 1 1. 4 ) U 8 .  6
Ou>r l> 1946)

( U 5 .  2 + 0 .  0. 6)

(2.10. 0 - 0 .  I. 9) 

(2.10. 0 - 0 .  0. 9)

327 l | %  E x c h e q u e r  B o n d s  15 F e b . ,  1 9 5 0  Jan. Bth +0 .12 . I *
(Oe Im a  at 100 from Nov* 7tK  1944, to )uiw 12th, 1945.)

(2. 9 .1 1 -0 .  3.10) 

(2. 9 .1 1 -0 .  I. 0)

1 0 0 *  ( U S .  0 - 0 .  0. 4)

714 f  N a t .  W a r  B o n d s  I  A u g . ,  49/51  Deo.27th | o.l9. 2
(On ioee a t )00 from Oct. 9th. 1911»to Nov. 30th. 1942.)

1 0 l|

1911 €  ^ %  W a r  L o a n  I J . ,  I D . ,  1 9 52UlOtC.
Oiauod In 1932 for equaf Amount of 5%War Loan l929/47« plos<l cash bonus.)

0. 3. 5

302 3  %  C o n v e r s i o n  I M a r . ,
(ln iM 4 I I  976 3/11/33.)

48/53 0.17.) I

522 f  2 j %  N a t .  W a r  B o n d s  I M a r . ,  51/3
fOo lava It  IQO from Dec. lit, 1942. to Aog. 31iL 190.)

0.14.11 100*

807 f  2 ^ %  N a t .  W a r  B o n d s  I M a r . ,  5 2 / 5 4
roa Utoa at 100 from SapL lit , 1943* to Not. 6th. 1944.)

380i( 2 i %  N a t .  W a r  B o n d s  15 A u g . ,  5 4 / 5 6
<On Inua it 100 from Juna 13th, 1945, and to Dae ISth, 1943.)

401 4  ^  C o n s o l s  I  F i|  A t f  On or ifta/ Itt fah.e 1 9 57
(Lett Isniad In 1932 In axchanga for 4 } %  T.B.* 11930/2 at t07.)

Oeo. 27th

181 2 } %  F u n d i n g  15 J u n e ,
(b iM <U t986  19/11/36.)

52/57

0.14.11

Int. to 
Fab. 14 not 
rccalTtbia.

[ 0 .  7.11
99*xd

(2. 9 .1 0 -0 ,  2. 4)

(2. 9 .1 0 -0 .  I. 6) 

(3. 8. 3 - 0 .  6. 6)

(2,19. 2 - O . IU O )

(2.19. 2 - 0 .  3. 4) 

(2.10. 0 + 0 .  0. 3)

(2.10. 0+ 0. 0. 2)
I

(2.10. 2 + 0 .  I. 2)

(2.10. 2 + 0 .  O.-IO) 

(2.10. 3 + 0 .  0.10)

(2  10. 3 + 0 .  0. 8)

1 .10 .8  1 1 0 *  ( 3 . 1 3 . 7 - 0 . 1 2 . 4 )

0. 0. 7 lOOfxd

3  %  N a t .  D e f e n c e  15 J u l y ,  5 4 / 5 8
(iMuad M  98 ts/6f38.)

303 f  3  %  W a r  L o a n  I S  O c t . ,  5 5 / 5 9
(Uauad M I CD 12/3/40 )

322 e 4  %  F u n d i n g  I M a y ^ 6 0 / 9 0
($ F * %  p x )

(Inuad In 1919 i l  80 iftd TVfooi Cnnvamlofti.)

137 739 %  C o n v e r s i o n  I A . ,  1961
(S.F. \%  par balf-rtar, Oparatm bafow 90.) 

flitth tu ad  la SapL, )925« n a a  ivaraga prka of 76/6/0*402.)

200 2 ^ %  F u n d i n g  15 A p r i l ,
(htiMd 1196} 4/12/15.)

56/61

280 V i c t o r y  i S e p t . ,

713

2 0 / 7 6
Drawlngi. ( $ . P . p . a . )  (Effactlv# S.F, 1*783% ior 1946 Drawing.) 

(Isiuad In 1919 at and varlom Convert lens.)

f  3  %  S a v i n g s  B o n d s  15  A u g . ,  55/65
(On luoa at 100 from )an. 2nd, 1941, ta Apl. 30th, 1943.)

Jan. 9th

365 3  %  F u n d i n g  I S  A p r i l ,
(liMMd «l 98 S/4/M} (S.F. 1 %  p.,.)

59/69

978 f  3  %  S a v i n g s  B o n d s  1 S e p t . ,  6 0 / 7 0
(On litoa at I X  from Hay Uc, 1942. te Aug. 5th. I94<)

361 f  3  %  S a v i n g s  B o n d s  1 5 t h  A u g . ,  6 5/75
(On Im a  at i X  from Aeg. 8ih. 1944. to Aug. 14th, I94S.)

463fc f  3 %  S a v i n g s  B o n d s  * * B ” f 5 t h A u g . , 6 5 / 7 5
(On laua at ( X  frnm Aug. 15th. 1945i to Oac. 15th. I94S.)

2T6 g  1 { %  C o n s o l s  S Jan., 5 Apl., 5 July, S Oot
(Varleot bsuai. ten  In 1902 at 93}*)

429 g  3  %  L o c a l s  S Jan., S Apl., 5 July. 5 Oot
(Va/lon lauae. L ist U  1922 at 57.)

Jan. 9th

In c  to 
]an« l4 not 
racafvtbli.

I  0. 4. 5 J
IOI*xd

0. 10. 8 102*

0.10. 6

0.15. 2

112*

1 0 5 ^

0. 8.11

I. 3.11

I. 0. 9 1 0 *

O.iO. 8 101

0.17.11 l o o ;

I. 0. 9

fnc to 
Fab. 11 net 
racalnbla,
0. 9. 6

In c  to 
Jan. 4 not 
racalvabfa.

0. Z  4
(nc te 

Jan. 4 not 
raoitnbln.

0. 2.10

1 0 0 ^

9 9 fx d

90*xd

9 6 * x d

(2.14. 8 - 0 .  1. 8;

(Z I4 .  8 - 0 .  0.10)

(2 .18 .1 0 -0 . 4. 2)

(2 .18 .10 -0 . 2. 8)

( 2 . I 8 . I I - 0 .  3. I)

(2 .18 .11 -0 . 2. I)

(3.11, 7 - 0 . 1 1.10)

(3.11. 7 - a  2. 0)

(3. 6. 8 - 0 .  4.11) 

( Z l l .  3 + 0 .  4. 5)

(2.11. 3 + 0 .  2. 9) 

(3.11. 6 - 0 .  9. 8)

(2.19. 6 - 0 .  I. 7) 

(2.19. 6 - 0 .  0. 8^

(Z I9 .  9 - 0 .  0. 7)

(2.19. 9 - 0 .  0. 4) 

(3. 0. 0 + 0 .  0. I) 

(3. 0. 0  —  )

(3. 0. 2 + 0 .  0. 2) 

(3. 0. 2 + 0 .  0. I) 

(2 . I9 . II -

(2.19.11 

Z I5 .  4

3. 2. 2

)

)

1.15. 8
<1930)

2. 8. 3(S«pt. 15. 1946 0
2. 9 . 3

2. 6 . I
(1946)

2. 8.11
(1948)

1.14. 8
(1950)

2 . 1 7 . 1 1
(I9SS)

2 .1 8 .1 0
(I96S)

2 .19 . 2
(1959)

2 .1 9 .  5
(1969)

3. 0 . I
(1960)

3. 0 . 0
(1970)

3. 0 . 4
(1965)

3. 0 . 3
(1975)

2 . 1 9 .  M
(I96S)

2.19 .11
(1975)

d.

57

41

18

46

i n

d. i  s.  d. \ £ t .  d. £ s. d. £ i.  d. 

I. 2. 5

0.15.10 0 .1 7 .  8  (0.19. 4 - 0 .  I. 8)

'• 2. 5 0 .17 . 4  ( I.  7. S -O . IO .  I)

O -IS-IO  0 . 1 8 . 1 1 ( 0 . 1 9 . 4 - 0 . 0 . 5 )

I. 2. 6

'• 2. 6  I I .  2, 8  ( I.  7. 5 - 0 ,  4. 9)

(. Z  6 0 . 9 .1 0  (I. 7. 4 -0 .1 7 ,  6)

I- 2. 6  I ,  3 . I ( I.  7. 4 - 0 .  4. 3)

0.15. 9 0 .1 7 .  4  (0.19. 2 - 0 .  U O )

*• 2. 5 I .  2 . 4  ( I.  7. 3 - 0 .  4.11)

£  t .  d .

/. /. 0 

/. Oelt

/. U O

/. 7. 8

0. 17. 6 

/. 7 . 9

14

I. Z  5

/ I U O .  9

I I. 6. 8  I 0 .1 6 . 2

(1. 7. 3 - 0 .  3. 2) 

( U 7 .  6 - 0 .  7. I) 

( U Z  5 -0 .1 6 .  3)

/. 0. s 

/. 6.10

/. 8. 4 

/. 15. 8  

f. t . l l

I  I. 6. 6 I .  7 . 8  ( M 2 .  5 - 0 .  4. 9) /. 12. 6

‘• 2 - 6  I .  6 , 2  ( I.  7. 5 - 0 .  I. 3) I. 10. 5

I  I- 2. 6 I .  6 . 6  ( I.  7. 5 - 0 .  O .II)

I- 2. 7  I I .  7 . 5  ( I.  7. 6 - 0 .  0. I)

(1. 7. 6 - 0  0. I)

( I.  7. 8 + 0 .  I. 4)

>• 2. 7  I I .  8. 9  ( I.  7. 8 + 0 ,  I. 1) /. 12. 5

I.  10. 7

/. I I .  7

/. / / .  6
/. 12. 8

I «->3. ! I .  5 .  6 (2. 0. 2 -0 .1 4 .  8) /. //. 7

/ I. 4. 7

f 7  I .  9 .  I ( U O .  1 - 0 .  I. 0) I.  13. 3

I I. 6. 6 I .  8 .  2 ( U Z  4 - 0 .  4. 2) /. 12. 7

I 1- 6. 6 I .  9 .  8  (1.12, 4 - 0 .  Z  8) I /. 14. I

I i. 6. 6  I .  8 .  7 ( U Z  4 - 0 .  3. 9)

I 1- 6. 6 I .  9 , 9  (I ,2. 4 _ o .  2. 7)

I I . I Z  3 I .  5 . 8  ( U 9 .  3 -0 .1 3 .  7) ! /. //. 4

I.  13. I 

I.  14. 3

I

I

I

U Z  3

U O .  0  I J O .  6  (1.16. 6 - 0 .  6. 0)

I. 3. I

L  3. I U O . I I  (I. 8. 2 + 0 .  2. 9)

I.  IS . IO

/. 14. 9

U Z  2  I .  7 . 8  (1.19. I -0 .1 1 .  5) I, 13, 7

6. 9 I. 9JI

I. 6. 9 U L  4

( U Z  7 - 0 .  Z  8) 

( U Z  7 - 0 .  I. 3)

I. 6.11

/. 14. 9 

I.  16. 0

I. 6.11 1.12. 3  (1.12. 9 - 0 .  0. 6) I I.  16.10

I. 7. 0

/

I

I

I 

I 

I

I

I I. 7. I I U 2 .  9  ( U Z I l - 0 .  0. 2) /. 17, S

{ I. 7. 0

I  I. 7. 0  1 1.13. I

I I. 4 . I I

>• 7. 0  I J 2 .  7  ( I . I Z IO - O .  0. 3) /. 17, 2

I. 7. I

/ i. 8. 0

( U 3 .  0 + 0 .  0. I)  

U O .  5

U 4 .  2

/. 17. 7

I.  14. 7
(Netlnter«$t)
I.  18.10

(Net Interest)
4
I

fOR NOTES SEE REVERSE. The formula used In our True Yield calculations are supervised by a Past President of the Institute of Actuaries
and all calculations are double chewed.

V.

CONTINUED OVERLEAF.
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BRITISH GOVERNMENT WARTIME FINANCE.
DEBT OUTSTANDING 
DEBT OUTSTANDING 
DEBT OUTSTANDING 
DEBT OUTSTANDING 
DEBT OUTSTANDING 31st 
DEBT OUTSTANDING 31st M ARCK  
DEBT OUTSTANDING 31st MARCH.

EXPENDITURE AN D  REVENUE (YEARS ENDED

MARCH,
MARCH,
MARCH.
MARCH.
MARCH.

1939
1940
1 9 4 1

1942
1943
1944
1945

(of which 
(of which 
(of which 
(of which 
(of which 
(of which 
(of which

3Ist MARCH).

Floating
Floating
Floating
Floating
Floating
Floating
Floating

• •
• •

• •

•  •  • • *  •Expend iture
Revenue .............
Per cent, o f Revenue 

to Expend iture  ...

1939. 1940. 1941. 1942. 1943. 1944. 1945.
M. M. M. M. M. M. M.

1,054 1.810 3,867 4.776 5,623 5.788 6,057
927 1,049 1,409 2.074 2,819 3,038 3,238

85 56 35 4 i 44 52 53

Debt £1,160 M.)
Debt £1,490 M.)
Debt £2.810 M.)
Debt £3,310 M.)
Debt £4,096 M.)
Debt'£5.490 M.)
Debt £6,116 M. approximate)

INCOME TAX.
• •

Millions.
£8.301
£9,083

£11.553
£14.226
£17.066
£19,592
£22,398

1939.
Average.

M.
509

1940. 1941.
Average. Average. 

M .  M .

574 652

1942. 
Average. 

M. 
808

1943. 
Average. 

M. 
966

1944. 
Average  

M. 
1,136

1945. 
Dec. 6 

M. 
1.336

Septem ber, 1939 ; Raised from  5/6 to  7/- fo r 1939/40.
7/6 .. 1940/41.

July, 1940 „ „  8/6 „ 1940/41. T ax  Concession  to  Life Insurance
Com panies.

Ap ril, 1941 „  „  10/-T ax  Concession  to  Life Insurance Com panies,
continued.

O ctober, 1945 : T o  be reduced „  9/- fo r 1946/47. do. do.

SOME EXAMPLES OF INCOME TAX AN D  SUR TAX COMBINED.

• • » •  > k

■ ■ •

Tap Issue 22/11/39 to  31/8/41 
Issued 18/1/40
Issued 1 2 / 3 / 4 0 .......................
Tap issue 25/6/40 to  31/12/40... 
Tap Issue 2/ I/4 I to  14/8/41 
Tap issue 2/1/41 to  30/4/42 ... 
Add itiona l £120 m illions issued to 

D e b t C om m issione rs In March 
A p ril,  1941.

Tap issue 1/9/41 ... . ...
Tap issue 9/10/41 to  30/11/42...
Add itiona l £120 m illions Issued to 

D e b t C om m issione rs 18/11/41. 
Tap issue l/S/42 to  5/8/44 ...
Add itiona l £120 m illions issued to  

D e b t Com m issione rs 2/6/42. 
Tap issue I /12/42 to  3 1/8/43 ... 
A dd itiona l £120 m illions issued to  

D e b t C om m issione rs 8/12/42. 
Tap Issue 1/9/43 to  6/11/44 ... 
Tap issue 7/8/44 to  I4/8/4S ...
Tap issue 15/8/45 .............
Tap Issue 7/11/44 to  12/6/45 ... 
Tap issue 13/6/45 .............

• • •

A m o u n t  In 
M illion s 

£320 
£245 
£303 
2444 
£493 
£713 

Nat. £120 
and

•  • •

3 %  D E F E N C E  B O N D S  (7 years). (P.O.) 
2 %  C O N V E R S IO N  S T O C K  1943/45. 
3 %  W A R  S T O C K  1955/59.
2 | %  N A T IO N A L  W A R  B O N D S  1945/47. 
2 | %  N A T IO N A L  W A R  B O N D S  1946/48. 
3 %  S A V IN G S  B O N D S  1955/65.
3 %  N A T IO N A L  D E F E N C E  1954/58.

1938/39.
Toul Tax Per cente 

of Income.Income. pajrabla before 
Allowances>

£2,500 £715 28-60
5.000 1,727 34-54

10,000 4.363 43-63
20.000 10,563 52-81

. 50.000 31.113 62-22

income.

£2.500
5.000

10.000 
20.000 
50,000

1946/47.
Total Tax payable 

atter personal allowance 
an<t earned Income relief.

£1,031
2,619
6,544

15,819
45.069

P«r cent, 
of Income,

41
52
65
79
90

1940 June

1946/47 O c to b e r

E.P.T. increased to  1 0 0 % . (W h e re  E.P.T. and N .D .C .
apply, o n ly  the la rge r o f the tw o  Im posts is payable.) 

Excess Profits T ax ' to  be reduced to  6 0 %  as from  1st 
Jan., 1946, ■

Nat.

£609
£714
£120

3 %  D E F E N C E  B O N D S  (10 years). (P.O.) 
2 i %  N A T IO N A L  W A R  B O N D S  1949/51. 
3 %  F U N D IN G  S T O C K  1959/69.

SOME EXAMPLES OF ESTATE DUTY.

... £1,009 3 %  S A V IN G S  B O N D S  1960/70. 
Nat. £120 3 %  F U N D IN G  S T O C K  1959/69.

... £522 24%  N A T IO N A L  W A R  B O N D S  1951/53, 
Nat. £120 3 %  N A T IO N A L  D E F E N C E  1954/58.

• • *

• «

• • «

£807
£361
£463
£327
£380

2 i %  N A T IO N A L  W A R  B O N D S  1952/54. 
3 %  S A V IN G S  B O N D S  1965/75.
3 %  S A V IN G S  B O N D S  1965/75 "  B . "

£
l938/39a 
Per cent*

1942/43. 
Per cent.

5/10.000 ... 4 4-0
45/50.000 ... 14 16-8

85/100.000 ... 19 24-7
200/250.000 ... 26 33-8

1,000/1,250.000 
1.500/2,000,000 
O v e r  2,000,000

1938/39. 
Per cent.

40
45
50

1943/43. 
Per cent.

5 2 0
58-5
6 5 0

PRINCIPAL SOURCES OF REVENUE.

e »  e

e e •

l i %  E X C H E Q U E R  B O N D S  1950.
%  N A T IO N A L  W A R  B O N D S  1954/6.

A p p ro x . £8,190

Beer 
Sp irits 
Entertainm ents 
Tea
Sugar, etc. 
Tobacco ...
O il
Matches, etc.

1938/39.

M. 
£66 
35 
8 

I I  
I I  
85 
58 

.. 4

1944/45.

M .
£287

63
46
M
27

382
I N

6

Estate and 
D u ty  . 

Incom e and 
perty  Tax  

S u r  Tax 
M o to rs  
N .D .C .
E.P.T. 
Purchase Tax

Legacy

•  e •

e e e

•  e •

1938/39.

M.
£76

1944/45

M .
£111

336
62
35
22

1.317
73
29
33

477
98

Issue

4

N A T IO N A L  S A V IN G S  C E R T IF IC A T E S *
outstand ing Sept., 1939 .............

T A X  R E S E R V E  C E R T IF IC A T E S .
com m enced Decem ber, 1941 ... __

T R E A S U R Y  D E P O S IT  R E C E IP T S  ................ —
T R E A S U R Y  B I L L S ................................... _
W A Y S  & M E A N S  A D V A N C E S ...............  _
P O S T  O F F IC E  S A V IN G S  B A N K S

D E P O S IT S ,  Sept., 1939 .......................... £541
T R U S T E E  S A V IN G S  B A N K S  D E P O S IT S ,

Sept.. 1939........................................... .....

M illions.

£518 A m o u n t  at 31/5/45 ... £1,796

II
l a

II
■ I

28/4/45
27/10/45
27/10/45
27/10/45

«  e e

«  • •

£692
£2,088
£4,039

£603

FOOD SUBSIDIES £252 MILLIONS.

e e s e  e  e

II 30/9/45 ... £1,716

Bread, F lour and Oatm eal 
Meat 
Potatoes 
Sugar ..
M ilk  & M ilk  in  Schools Schem es

»  ■ • ■ • B
« • •

M .
£59
27
23
19
43

Eggs ...
Cheese, Bacon, Bu tte r and Tea 
Fertilizers, Feeding Stuffs, Food 

Transport, etc.

M .
£18
22

«t* 41

II 30/9/45 ... £588

N O TES RELA TIN G

COST OF LIVING INDEX FIGURE (MINISTRY OF LABOUR).

Food •  •  a

1914.
100
100T o ta l...

T O  FR O N T PAGE.

1939.
138
155

1942.
161
200

1943.
166
199

1944.
168
201

1945 (Nov.), 
169 
203

i II

I
J

t
t

Further the in te ;;s tp a V b ^ e T c r;t1 m rt= ;re rn % lc ;"o rS tc c ^ ^ ^ ^ ^ ^ ^ ^
In  the m anner directed by the T reasury  that the Stock o r  Bonds are In the b e n e fic ia T o vT n L i^ h ir i^ A rll^ ^ T n ^ r
a u c t io n  of domicile. W h e re  Bonds are In the beneficial ow nersh ip  o f a p ln o n  e n d d ^ ^  n n S f  k ingdom , w ithou t regard to  the
deduction fo r Income T ax  o r  o the r tax if accompanied by a declaration^of exem ption under these provisions, the relative coupons w ill be paid w ithout
Stock o r  Bond, of thi, issue and the interest payable from  tim e to  ?im e [n iesoect t ^ e re S  w'^l n  ( V c w o -  I "  Bond  form  o n “ .)
In the m anner directed by the T reasury  that they are in the benefirial exem pt from  all Un ited  K ingdom  Taxation, present o r  future, so  long as It is show n
Britain and N o rth e rn  Ireland. F u S ,  the in L V e st p a ja b ^ ^ fre t t  ^  "F  --“ W . n t { h e  Un ited  K In fd o m  o f S
present o r  future, so  long as it is show n  In the m anner directed by the T re w u r^  t h a t ^ E r S t o r lf  o r  ® ^  ► k k *  exem pt from  United K ingdom  Income' Tax.
United K ingdom  of G reat Britain and N o rth e rn  Ireland W h e re  the in te ^ « 7 is  ® r  ̂  ow nersh ip  o f persons not ord inarily  resident In the
b y  a declaration of ow nersh ip  in such form  as may b2 required by the T % S u i ^  ^ ‘ deduction if accompanied

o U a ; ia Z "b “  ^ i t \ ^ " 3 e d , ''r « l Z l T ^ r " d i n ^ ^  of the United K ingdom  directed to preventing avoidance
such provision, it falls to  be treated for the p u r p le  of r "  Particular the interest w  II not be exem pt from  Incom e Tax where, under any

R m onths approx, gives the same yield at the same net price.

A  2i«A Bond re d e e m ^ a b T a t% ° n d 'o r iV r.T m "fs .° a p Z i“ g lv « % \ ° ° 4 m e V u in '? h 1 ^  (commenced 15th Sept., 1944). N e x t  draw ing fo r IS th  Sept., 1946.
A m o u n t  as at 4th Decem ber, 1945, ^

N otice  given fo r Redem ption on  1st July, f s ^ j l H o i d e i j  of e ither of these Loans would, however, be given the option  o f converting the ir holdings on  1st A p ril In to  IJ % E x c h e a u e r
N otice  given fo r Redem ption on 1st Ap ril, 1946. f ,*'^® ^ame term s as those of the existing issue carrying a payment of 6  m onths’ interest on IS th  A ueust next

J  Th is offer w ill close on o r  before February 25th next. *

AN APPROXIMATE COMPARISON OF CURRENT YIELDS ON BRITISH AND  U.S. GOVERNMENT SHORT AND LONG TERM SECURITIES.
U.S. G O V E R N M E N T .

a •  • •375%
a • * • ••

•  • a

- 3 4 0 %
1-22%
2 -40%

B R IT ISH  G O V E R N M E N T .

......................  3 M o n th s’ T reasury  Bills

......................  I i %  T reasury Bonds 1950
3 %  Savings Bonds l960/7_0 ....................... 30/  ̂ 2 ^ %  T reasury  Bonds I96S/TO

By reason of differences in taxation this com parison is approximate.
Standard British Income Tax 10/- In the £ ............................... “ = 5 0 %
United States Corpora tion  Taxes on profits: N orm a l Tax  2 4 % ,  Su rtax  I6 % = 4 0 ® ^

CURRENT RATES FOR COUNTY. MUNICIPAL. AND PUBLIC BOARD MORTGAGE LOANS.
7  years (m inim um  p e r io d ) ............................................................... 2 ^ %  to  2 | %

?  J ® " "  -  ......................................................................... 2 r/o  to  2 } %

O ve r  15 y e a r s ..................................................................................  3 %  to  3-/t%

The P u b n 7  W o r(« ^Lo an *B o a^  higher, by reason o f the saving to  the B o rro w e r of Stam p Duty, reduced com m ission arid disturbance,
m e  ru b l e w o r k s  Loan Board w ill lend at present to  Local Authoritie s at the fo llow ing rates

U p  to  and including 5 years @  2 %  ; 10 years @  2 i %  ; 15 years @  2 f %  ; 30 years @  3 %  ; 80 years @  3 ^ % .  repayable by annual Instalments.

TEN YEARS COMPARATIVE YIELDS.

(Nov.. 1945.)

(By courtesy o f The Actuaries Investm ent Index.)

20

19

18

17

1 6

M

13

12

10

8





u.o<5

z!;2
«2i=
S?3S

5

UJo
_,. So
<0(Â
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