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Integrated

Over one hundred years of experience/in all spheres of
business and finance in the Far Eastern region doesn’t
mean that we’re only involved in this area. W, Sal 5

We’re integrated. ; ¥

With offices spread throughout the world LR

And the business and trading knowledge we have devels ped
is available through our special Trade and Credit
Information departments.

Simply write to Any branch.

1 The Hongkong Bank Group Y

/ Mercantile Bank Limited;’
The British Bank of] the, Mlddle East;’
The Hongkong Bank of/California; *
Hongkong Einance Limited;'Sydney:&
Hang Seng Bank leltcd Hong Kong
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THE HONGKONG BANK GROUP



This advertisement is neither an offer to sell nor a solicitation to buy any of these securities.

The offering is made only by the offering circular.
m
=TT mE e

 (Subordinated ) ConvertiUe Debentures Due 1975
With Warrants Attached
CANAVERAL INTERNATIONAL FINANCIAL CORP. NV.

uss 5,500,000

Unconditionally Guaranteed by
CANAVERAL INTERNATIONAL CORP.

The common stock of Canaveral International Corp.
has been traded on the American Stock Exchange since 1961.

K]

Y Each debenture in the amount of $1000 contains a warrant to purchase 56 shares
of the common stock of Canaveral International Corp. at $6.00 per share commencing
on October 15, 1971. '

The debentures are convertible on and after October 15, 1971, into Class A stock
of Canaveral International Corp. at $8.00 per share.

Interest is payable semi-annually. Payment of interest on the debentures will be
made in U.S. dollars without deduction of U.S. or Netherlands Antilles income taxes.

Trustees: Florida National Bank of Jacksonville, Florida, U.S.A.
Paying Agents: First National City Bank of New York, Brussels and London.

Listing: Will be applied for on one or more of the following European exchanges:
Luxembourg, London and Amsterdam.

* okt % %

These debentures will not be sold to citizens or residents of any country where
such sale is prohibited;

ENQUIRIES FROM INTERESTED BROKER-DEALERS ARE INVITED.

This Debenture Issue Is Registered In Hong Kong And The Offering Circular Available From:

AMERICAN HORIZONS FAR EAST LIMITED. ADVANCED CONCEPTS LIMITED.
. 602 Grand Building 302 Hang Chong Building
15-18 Connaught Road Central : 5 Queen’s Road Central
(Mr. Edward Yee) Tel: H-235166
Tel: H-245350
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keep up with people

By the end of the century there may be twice as many
people in the world.

A weedkiller called ‘Gramoxone’, made by ICl, is helping
to grow more rice to feed extra mouths. It makes possible a
new and more efficient system of land preparation that
saves time, money and labour.

The result ? From the same land, in the same climate, with
less water and less cultivation, in less time ... MORE RICE.
A lot more. In some areas even an extra crop in a season

can be harvested.

ICI, Europe's largest chemical company, is continually
developing new products to meet new needs, and finding
better ways of satisfying old needs. Its products range from
aerosol propellents to synthetic fibres, and include break-
through discoveries like polythene and ‘Terylene’.
Somewhere in this range is a product that answers your
need; and your nearest ICl company or agent will be

pleased to tell you about it.
ICI )

Imperial Chemical Industries Ltd., London, England

Chemicals, plastics, synthetic fibres, paints, dyestuffs, pharmaceuticals, fertilizers, crop-protection products.

ICI (CHINA) LTD.,
P.O. Box 107, Union House, 16th Floor,

HONG KONG. (Tel: 23-5191)

I.C.I. (EXPORT) LTD.,

P.0O. Box 2158, Djalan Besuki 25,
DJAKARTA-Gambir.

(Tel: 44393 and 47522)

also at

APRIL 10, 1971

I.C.I. (JAPAN) LTD.,

C.P.0. Box 411, 8th Floor, Palace Building,
10, 1-chome, Marunouchi, Chiyoda-ku,
TOKYO. (Tel: 211-6661/9)

Higgshi P.0.Box 198, Osaka Green Building,
1, Kitahama 3-chome, Higashi-ku, OSAKA.
(Tel: 202-5651/8 and 202-6002)

I.C.I. (MALAYSIA) SDN. BERHAD,
P.O. Box 284, 50 Jalan Ampang,
KUALA LUMPUR. (Tel: 25421)

I.C.I. (SINGAPORE) PRIVATE LTD.,
P.0O. Box 284, Finlayson House,
Raffles Quay, SINGAPORE.
(Tel: 93811)
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THE COOKIE CRUMBLES

SPARE a thought for the poor Chinese cadre. The cultural revolution

taught him that politics must come first. But if he accordingly despises
profits, he stands a fair chance of suffering Peking’s anger. Translate the
cadres’ dilemma to the field of foreign relations, and ponder the problem of
the Chinese diplomat who wishes to keep his revolutionary cake, as well as
eating the profits to be gained by pursuing national interests. This dilemma
must be acute. In recent months, China’s ministry of foreign affairs has
been systematically using aid and trade to promote China’s foreign interests
while successfully appearing innocent of sordid commercial interests. The
750 million people, and the market they are believed to constitute, can be
effective lures to the most hardheaded.

Compared with the lack of gratitude shown by those who have bene-
fited from American and Soviet aid and other largesse, China is working
miracles with the five loaves and two fishes it has to dispense. The Ceylonese
were thrilled recently when China’s ministry of trade knocked five shillings
off the price per ton of the rice which it had agreed to supply. Nobody in
Colombo appears to have stopped to work out how much cheaper this grain
will be than that purchased at prevailing world prices. Thailand had cut its
export tax by 25% to boost sales when Bangkok rice prices began to slip. This
reduction means a minimal difference between the Peking and the Bangkok
price. Peking had given nothing away; it had clinched a deal on a falling
market — and still managed to look open-handed. '

The rosy tint of the spectacles through which the hardheaded Japanese
businessman views the China market is even more remarkable. Japan’s
exports both to South Korea and to Taiwan are running well above those to
China, although the latter jumped by 46% last year. Nevertheless, four of
Japan’s five major steel corporations have meekly complied with Chou-
En-lai’s demand that firms wishing to trade with China should sever close
connections with those two substantial markets (as well as ridding them-
selves of substantial American links). Even the fifth, New Japan Steel, is
trying to avoid “‘irritating” China. Of course Japan’s steelmakers have prob-
lems in their domestic market and fear American protectionism will reduce
future export quotas to the US. But no economic logic can justify the restric-
tion of steel sales to South Korea or the rejection of a chance to sell 6,000
tons (for railways) to Taiwan. China’s leaders have made it quite clear that
their aim is self-reliance. Only a fool would hope for a moment that they
would allow China to become dependent on any foreign steel industry.

Nor can JAL (Japan Air Lines) convincingly justify its decision to
withdraw from the Japan-Taiwan co-operation committee in the hope of
getting routes into China and of flying some of the 2,500 passengers going to
Canton Fairs who have hitherto boycotted JAL (instead they flew by Luft-
hansa and UAA!). In exchange for these two birds in the bush, JAL stands to
lose about 40 flights to Taiwan a week — and the lucrative onward
flights to points south. It is possible that Toyota, Nissan or another J apanese
car manufacturer will sell a car plant to China. For that matter, the contract
could equally well go to Fiat. But hopefuls should remember that every
Chinese province except Tibet is now boasting of its home-made vehicle
plant, and that Rumania is paying off its debts to Peking with trucks.

China should be recognised. Trade may bring Peking into the com-
munity of nations more effectively than any vote in the UN. But no one
should be dazzled by the prospects of lighting 750 million lamps; China’s
foreign trade accounts for a tiny proportion (perhaps 3%) of its GNP. In
terms of trade China has relatively little to offer, and should not be able to
gain political advantages by disrupting present healthy trading patterns. If
China traders are realistic, they can present Peking with a straight choice —
between ideological rectitude and gains to the national interest. In its present
mood, Peking looks as if it will always plump for the latter. Indeed, so ‘““pragma-
tic” is today’s China that it has so far stood idly and silently by while West
Pakistan’s troops mow down revolutionary peasants who have portraits of Mao
hanging in their huts.







