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REPORT OF THE DIRECTORS

For the Year ended 31st August, 1935.

“ 7 “whmitted to the Members at the Eleventh Annual General Meeting, to be held at
the Holborn ... ~want, High Holborn, London, W.C.1, on Thursday, the
19th day of eccis. .. 1935, at 11 a.m.

The Directors in submitting to the Members the Annual Report and Accounts for the
year ended 31st August, 1935, are pleased to state that the improvement in trade anticipated by
them in their last Report has been fully realised and still continues.

PROFITS. The Profit of £280,504 8s. 11d. compares with last year's figure of
£177,094 11s. 11d. and is arrived at after charging £36,866 for upkeep of Plant and Machinery,
but before making provision for depreciation,

CAPITAL AND RESERVES, The issued capital and reserves remain unchanged.

BANK OVERDRAFT, CREDITORS AND CREDIT BALANCES amount to
LA94,276G 1ls. 11d., a decrease of 76,951 14s, 7d. compared with last year.

FIXED ASSETS.—Additions during the year, less amounts written off, amount to
125465 8s. 0d,

STOCK IN HAND. £331400 8s. 6d. shows a reduction of £2036 5s. 3d. compared
with last year,

DEBTORS.~—Amounts due by Subsidiary Companies total £765,461 10s. 64., an increase of
£25,829 25, 4d., while Sundry Debtors and Debit Balances are increased by £59,610 15s. 104.,
due to the increased volume of trade.

INVESTMENTS. - The Holdings in Subsidiary Companies and Shares in Associated
Companies amount to £924,606 11s, 0d., an increase of £13,234 16s. 104,

Conditions overseas have improved, and the steps taken by your Board have resulted in
the Foreign and Colonial Subsidiaries and Associated Companies, with only one exception, having
made a Profit for the year.

Ihere still remain, however, heavy Capital depreciations, and it is proposed to deal with
these by a Reduction and Reorganisation of Capital,
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APPROPRIATION OF PROFITS.—
The balance of profit for the year is £230,504 8 11
to which is to be added the balance brought forward from last yearof .., 81,356 16 7

(361,861 5 6
Deduct Interest on Loans, Debenture Stock and Notes, and Directors’
Fees 97067 4 7

264804 0 11

Deduct provision for depreciation .., £25000 0 0
and
Transfer to Reorganisation Suspense Account ., 67534 0 0
——e 92534 0 0
Balance available .., - ; : ; ; ; 2—17-2270 (TH

Out of this balance it is proposed, subject to the conditions referred to below.
to pay the dividend on the 7%, Preference Shares from December Ist,
1931, to August 3lst, 1935, requiring a sum after deduction of Income Tax of 101,718 15 0

Leaving a Balance to be carried forward {(subject to the expenses of the

Reorganisation Proposals) of £70,551 5 11

REORGANISATION. A circular letter explaining the proposals for the Reduction and
Reorganisation of Capital, together with the appropriate notices and proxies, accompany this
Report.  Shareholders will observe from the circular letter that the proposals provide, inter alia,
for the replacement of the existing 6% Debenture Stock and Bank Loan by an issue of
4} % Debenture Stock, and the repayment of the 6}9, Registered Notes by means of an issue
of 549, Preference Shares. The 7% Preference Shares will be unaffected both as regards
capital and income, and the Ordinary Shares, while being reduced in nominal value, will remain
entitled to the whole of the equity in the Company and will benefit by the reduction in the
amount of interest and dividend charges ranking before them,

Subject to the proposals being approved by the Sharcholders and the Court, the Board
recommend the declaration out of the profits for the year ended 31st August, 1935, of the dividend
on the 79, Preference Shares for the period from Ist December, 1931, to 31st August, 1935, thus
extinguishing all arrears : payment of such dividend to be made immediately the above
mentioned issues of Debenture Stock and Preference Shares have been effected.

DIRECTORS.—Under the provisions of the Articles of Association, Mr. €. F. Livermore,
Mr. C. E. Rogers and Mr. T, Pickering Walker, retire from the Board, and, being eligible, offer
themselves for re-election,

AUDITORS.—Messrs. Kemp, Chatteris, Nichols, Sendell & Co. and Messrs, Luckin and
Sheldrake, retire, and offer themselves for re-appointment.

By order of the Board,
F. G. ROGERS,
Secretary.
210 Hicn HoLporx,
Lonpon, W.C.1.
27th November, 1935,
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THE CRITTALL MANUFACTURING

BALANCE SHEET

LIABILITIES.
£ g 0 £ 5.

CAPITAL AUTHORISED AND ISSUED—
1,000,000 Ordinary Shares of £1 each, fully paid

500,000 7 per Cent. Cumulative Preference Shares of
£1 each, fully paid ...

1,000,000 0 0

500,000 0 0

1,500,000 0
£500,000 6 per Cent. Secured Debenture Stock, plus

accrued interest to 31st August, 1935 507,500 0
£750,000 6% per Cent. Registered Notes, plus accrued
interest to 31st August, 1935 ... 5 774,375 0
CREDITORS—
L.oans and Bank Overdraft (secured) 195,255 11 7
Sundry Creditors and Credis Balances 299,021 0 4
—————— 494,276 11
General Reserve 80,000 0
Profit and Loss Account Balance 264,804 0

Note,~There is a contingent liability in respect of Bills discounted.

The Cumulative Preference dividend has been unpaid since
Ist December, 1931,

£3,620,955 12

d.

11
0
11

10

CERTIFICATE RE SUBSIDIARY COMPANIES.

In accordance with Section 126 of the Companies Act, 1929, your Directors beg to state that in
respect of Subsidiary Companies credit has been taken in the annexed Account for the Dividends
actually declared out of profits earned up to the 31st August, 1935, Profits for the year not distributed in
dividends have been carried forward in the Accounts of each Subsidiary Company concerned.

VALENTINE CRITTALL,

W. CECIL BYWATER, }D""‘“"'

-

Aty

COMPANY, LIMITED.

as at 31st August, 1935.

ASSETS.

FIXED ASSETS—
Land and Buildings, Plant, Machinery, Fixtures, Tools,
Motor Cars, Lorries, &c.,as per last Balance Sheet, at
cost, less Depreciation provided to 31st August, 1931 1,245,628 1 0
Additions during the year, at cost, less Sales and
Obsolescence = 25465 8 0
e — 1,271,093 9 0
STOCK IN HAND—
Manufactured and partly Manufactured Goods, Work in
Progress, and Raw Materials, as certified by the

Managing Directors 331,400 8 6

INVESTMENTS—

Shares in Subsidiary Companies, in-
cluding amounts prepaid, at cost.. £754,966 19

5,508 2

SN SN )

Less amount unpaid ...
749,458 17 0
Shares in Associated Companies, at cost 175,147 14 0
f e 924,606 11 0
DEBTORS—
Loan to Silver End Development Company, Ltd,
Amounts due by other Subsidiary Companies

Sundry Debtors and Debit Balances fess reserve for Doubifal
Debts) 326982 -2 5
e - 1,092,403 12 11

145141 5

499,878 8 4
265,583 2 2

Cash at Bank, in Hand and in Transit
VALENTINE CRITTALL,

W. CECIL BYWATER, } Directors.

£3,620,955 12 10
A
AUDITORS' REPORT.
We report to the Members of Tur CRITTALL MANUFACTURING COMPANY, LIMITED, as follows -~
We have examined the above Balance Sheet with the Books of the Company and with the Certificates
and Statements which have been produced to us in respect of the overseas holdings and have obtained all
the information and explanations we have required. In our opinion further provision should be made for
depreciation and obsolescence of fixed assets; moreover, the share holdings in and amounts due from
the Subsidiary and Associated Companies and from The Silver End Development Company, Limited, appear
ln'the Balance Sheet at figures considerably in excess of their prexcm‘\'alu«', Subject thereto we are of
opinion that such Balance Sheet is properly drawn up so as to exhibit a true and correct view of thcl:
state of the Company’s affairs according to the best of our information and the explanations given 10 us anc
as shown by the books of the Company.
36 WALBROOK, LoNpoN, E.C 4 - : : ’
26th November, 1935 KEMP, CHATTERIS, NICHOLS, SENDELL & CO., Chartered Accountants
LUCKIN & SHELDRAKE, Chartered Accoumtants.



THE CRITTALL MANUFACTURING j COMPANY, LIMITED.

PROFIT AND LOSS ACCOUNT for the Year ended 31st August, 1935,

€78, ; £ 5 &
To Interest on Bank and other Loans ... 16,807 4 7 By Profit for the year on Trading, including Dividends receivable 280,212 6 5
s Directors' Fees ... 1,500 0 O ,, Transfer Fees 292 2 6
,, Balance carried to Profit and Loss Appropriation Account 202197 4 4

£280,504 8 11 £280,504 8 11

- e ————
i ‘ — == = — Sl S = —m
PROFIT AND LOSS APPROPRIATION ACCOUNT.
f s, . & s i
To Interest on 6 per Cent. Debenture Stock ... 30,000 0 0 By Balance as per 1934 Accounts E 81,356 16 7
Interest on 63 per Cent. Registered Notes ... 48,750 0 0 » Profit for the year ended 31st August, 1935 e e 262,197 4 4
,» Balance carried to Balance Sheet 264,804 0 11
£343,55¢ 0 11 '

£343,55¢ 0 11

i
——
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REPORT OF THE DIRECTORS

For the Year ended 31st August, 1936.

To be submitted to the Members at the Twelfth Annual General Meeting, to be held at
the Holborn Restaurant, High Holborn, London, W.C.1, on Thursday,
the 10th day of December, 1936, at 12 noon.

The Directors, in submitting to the Members the Annual Report and Accounts for the
vear ended 81st August, 1936, are pleased to state that despite increased cost of both material and
labour the profits have exceeded the previous year and the results of the current year to date
are encouraging

PROFITS,—The profit of [292097 3s. 2d. compares with last year's figure of
(280,504 8s. 11d. and is arrived at after charging £42,706 for upkeep of Plant and Machinery.
It will be observed that depreciation of £26,000 hkas also been provided.

BALANCE SHEET.—In the attached Balance Sheet effect has been given to the
reorganisation of capital as at the 8lst August, 1935, in accordance with the details submitted
in the circular issued to the shareholders on the 27th November, 1935, and outlined in the
prospectus dated the 22nd January, 1936,

CAPITAL.—The Share Capital of the Company has been reconstituted in accordance with
the reconstruction proposals approved by the Shareholders last year, and which were subsequently
confirmed by the Court.

GENERAL RESERVE.-The sum of £80,000 which appeared in the Accounts of last
year has been utilised in accordance with the proposals for Capital reconstruction referred to
above. The sum of [14,534 9s. 84., surplus from the premiums on the new issues, has been
transferred to General Reserve, It is proposed to reinstate this Reserve at its original figure
of £80,000 by the appropriation from profits of £65,465 10s. 4d.

CREDITORS AND CREDIT BALANCES amount to £358,686 14s. 6d., an increase
of £59,665 14s. 2d4., but the Bank overdraft of £195,255 11s. 7d. as at 31st August, 1935, now

becomes a credit Balance of £58,020 1s. 54.

LAND AND BUILDINGS, PLANT AND MACHINERY, Etc.—The cost of additions
during the vear, less sales, obsolescence and depreciation amounted to £22,309 8s. 2d.

STOCK.— /321,606 17s. 5d. shows a reduction of £9,793 11s. 1d.

DEBTORS.~ Amounts due by The Silver End Development Co. Ltd. and other Subsidiary
Companies show a considerable reduction, due to the amounts written off under the Reorganisation
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Scheme.  The Sundry Debtors and Debit Balances, £394423 7s. 1d. show an increase of
(67,481 4s. 8d4., as compared with last year which is due to the increased volume of trade.

INVESTMENTS.~—The holdings in Subsidiary and Associated Companies have been
written down under the Keorganisation Scheme but include an addition during the year of
£15,000 extra capital invested in the South African Company.

Conditions overseas continue to improve, and all the Foreign and Colonial Subsidiary
Companies have made a profit during the year.

APPROPRIATION OF PROFITS.—
As indicated in the last Report of the Directors, the balance of Profit and Loss brought forward

of £70,551 5s. 11d. has been utilised in the payment of the expenses of the Reorganisation Scheme
as shown in the accounts.

There remains, therefore, a balance of profit for the year of {202,007 3 2
Deduct Interest on Loans, Debenture Stock and Registered Notes,
Dividend on Preference Shares and Directors’ Fees 1274227 8

164,669 15 11

Deduct Provision made for depreciation to 31st August, 1936 ... 26000 0 0
Balance available £138,669 15 11
Out of this it is proposed :—
To transfer to General Reserve Account the sum of {65,465 10 4
(Making a total of £80,000).
To transfer to Special Reserve for a Staff Pension Scheme 10000 0 0
To pay a dividend of 20 per cent. on the Ordinary Share ("qntal of
£250,000, which will absorb the sum of ... : 50,000 0 0
Leaving a balance to be carried forward of 13204 85 7

(HH(»(»‘) IS 11

DIRECTORS.—During the year the Board has been strengthened by the appointment of
Mr. H. A. Holmes as a Director. His wide experience will be of great value to the Company.
This appointment requires your confirmation.

Under the provisions of the Articles of Association, Mr. W, F. Crittall and Mr. R, Small
retire from the Board and, being eligible, offer themselves for re-election,

Mr. W. C. C. Bywater has retired from the Board and does not seek re-clection

AUDITORS.—Messrs. Kemp, Chatteris, Nichols, Sendell & Co. and Messrs, Luckin a
Sheldrake, retire, and offer themselves for re-appointment.
By order of the Board,
!. (s, ROGERS

Secrelary.

210, Hicy Horsorn,
Loxpon, W.C.1.
1st December, 1936.



4

THE CRITTALL MANUFACTURING

LIABILITIES.

SHARE CAPITAL AUTHORISED AND ISSUED-—
750,000 5} per cent. First Cumulative Preference Shares
of £1 each, fully paid...
500,000 7 per cent. Second Cumulative Preference Shares
of £1 each, fully paid
1,000,000 Ordinary Shares of 5s. each, fully paid

LoAN CAPITAL-4} per cent. First Mortgage Debenture Stock

AUTHORISED

[s$UED —£850,000 plus accrued interest to 31st August, 1936

Sundry Creditors and Credit Balances, including Preference
Dividends accrued to 31st August, 1936

(JENERAL RESERVE ACCOUNT

Balance of Revenue Account at 31st August, 1935,
brought forward ey it

Balance of Premiums on issuc and redemption of Share
and Debenture Capital 3

Less Reorganisation Expenscs
Profit and Loss Account Balance

Nortk: Fhere is a Contingent Liability under a guarantee
on behalf of an Associated Company.

BALANCE SHEET

e,
-
~

™
”
=~

750,000 0 0
500,000 0 0O
250,000 0 0O

1,500,000 0 0

1,000,000 0 0O

856,375 0 0

358680 14 O

70,551 5 11

18,068 0 0O

88,619 5 11
74,084 16 3

14,53¢ 9 8
138,669 15 11

42,808,200 0 1

CERTIFICATE Af SUBSIDIARY COMPANIES.

In accordance with Section 126 of the Companies Act, 1929,

your Directors beg to state that in

respect of Subsidiary Companies credit has been taken in the annexed Account for the Dividends

actually declared out of profits earned up to the 31st August, 1936.

Profits for the year not distributed in

dividends have been carried forward in the Accounts of each Subsidiary Company concerned, and the loss
made by one Subsidiary Company has been provided for in these accounts.

V. G. CRITTALL, 5000,
W F CRITTALL = &1leiod,

s i

COMPANY, LIMITED.

as at 31st August, 19886.

ASSETS.

FREEHOLD AND LEASEHOLD LAND AND BuiLpings, Plant,
Machinery. Fixtures, Tools, Motor Cars, Lorries, etc., as
valued upon reorganisation of capital as at 31st August,
1935
Additions at cost less sales, obsolescence and de-

preciation, provided to 31st August, 1936

1,178,997

9

0

22309 8 2

STOCK—
Manufactured and partly Manufactured Goods, Work n
Progress, and Raw Materials, as certified by the
Managing Director

INVESTMENTS- -

Shares in Subsidiary Companies as valued upon re-
organisation of capital as at 31st August, 1935, plus
additions at cost

Shares in Associated Companies as valued upon re-
organisation of capital as at 31st August, 1935

180,982

DEBTORS—-

Loan to Silver End Development Co. Ltd., after giving
effect to amount written off upon reorganisation of
capital at 31st August, 1935 ... =

Amounts due from other Subsidiary Companies after
giving effect to amounts written off upon reorganisa-
tion of capital at 31st August, 1935

Sundry Debtors and Debit Balances (less Reserve for
Doubtful Debts)... 5

209,394

394,423

Cash at Bank, in Hand and in Transit

V. G. CRITTALL,
W. F. CRITTALL,

Directors.

AUDITORS' REPORT.

4

155,147 14

347,384 17

1

/

(

1

1,201,306 17

321,606 17

336,129 18

951,202 5
58020 1

42,868,200 0

O
5

1

——————————————

We report to the Members of THE CRITTALL MANUFACTURING COMPANY, LIMITED, as follows .=

We have examined the above Balance Sheet with the Books of the Company an

and Statements which have been produced to us in respect of the overseas hlo ~
the information and explanations we have required. ~ In our OpinIOn o

drawn up so as to exhibit a true and correct view of the stat
best of our information and the explanations given 10 us and as s
36 WaLBROOK, LonpON, E.C.4,

Ist December, 1936 KEMP, CHATTERIS, NICHOLS, SENDELL &

LUCKIN & SHELDRAKE, Chartered Accoumbants.

CO..

d with the Certificates
Idings and have obtained all
alance Sheet is properly
¢ of the Company's aflairs according to the
hown by the book: of the Company

Charteved Acoowntant



THE CRITTALL MANUFACTURING

e va

COMPANY, LIMITED.

il

PROFIT AND LOSS ACCOUNT for the Year ended 31st August, 19386,

&% . £ 4

To Interest on Bank and other L.oans ... 8,429 12 5 By Profit for the year on Trading, including Dividends receivable and provision
» Directors’ Fees ... 1,500 0 0 for Income Tax not required (£9,500 0s. 0d.) ne e ot i J0TS0N 48 2
.» Balance carried to Profit and loss Appropriation Account 282;867. 10 9 s Transfer Fees .. o 688 10 0
£292,097 -3 2 £292,097 3 2

PROFIT AND LOSS APPROPRIATION ACCOUNT.,

5 % 4. £ % 4.

I'o Interest on 6 per Cent. Debenture Stock to date of Conversion or Redemption 18655 © 3 28236710 9
.+ Interest on 64 per Cent. Registered Notes to date of Conversion or Redemption 21,619 19 0 P2 onsiordhe year anded 31 st AupusRe® - : v :

Interest on 43 per Cent. Debenture Stock from 1st February, 1936 ... = 18,359 19 7

Dividend on 54 per Cent. First Preference Shares from lst February, 1936 24,062 10 0

Dividend on 7 per Cent. Second Preference Shares for the year ended

£282,367 10 9

31st August, 1936 == it 85,0000 0 j
Provision for Depreciation to 31st August, 1936 = = 26,000 0 0 f

.,  Balance carried to Balance Sheet 138,669 15 11
£282,367 10 9 ‘
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REPORT OF THE DIRECTORS

For the Year ended 31st August, 1937.

To be submitted to the Members at the Thirteenth Annual General Mceting, to be held at
the Holbern Restaurant, High Holborn, London, W.C.1, on Thursday,

the 9th day of December, 1937, at 12 noon.

PROFITS,—The profit of £287,995 compares with last year's figure of

£282,367 and is

arrived at after charging £56,897 for upkeep of Plant and Machinery. Depreciation of £30,000

has also been provided,

APPROPRIATION OF PROFITS.—
The balance of Profit for the year ended 31st August, 1937, is

To which has been added the balance brought forward from last year

Deduct Interest on the Debenture Stock and Dividends on Preference

Shares

Deduct Provision made for Depreciation to 31st August, 1937

Balance available

Out of this it is proposed —

To transfer to General Reserve Account the sum of
(Making a total of £150,000).

To pay a dividend of 25 per cent. on the Ordinary Share Capital of
£250,000, which will absorb the sum of

Leaving a balance to be carried forward

£287,994 16 8
13,204 5 7

301,199 2 3

114,500 0 O

[186699 2 3
30,000 0 0

[156699 2 3

£70,000 0 0

62,500 0 0
24,199 2 3

[156,699 2 3

-y
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INVESTMENTS,—The shares in Subsidiary Companies have been increased by £30,000,
which represents capital subscribed to a new company—Wood Surrounds Limited—who supply the
Company with a large portion of their wood requirements.

CAPITAL.—A Resolution to increase the Capital of the Company by the creation of
500,000 additional Ordinary Shares will be submitted to the Meeting.

It is proposed to issue only a portion of these Shares at an early date, and they will be
offered to holders of existing Ordinary Shares by way of “rights” at a price to be fixed.

DIRECTORS.—Under the provisions of the Articles of Association Mr. H. M. Trouncer,
Mr. C. S. Freeman and Mr. C. F. Livermore retire from the Board and, being eligible, offer
themselves for re-election.

AUDITORS.—Messrs. Kemp, Chatteris, Nichols, Sendell & Co. and Messrs. Luckin and
Sheldrake, retire, and offer themselves for re-appointment.

By order of the Board,
F. G. ROGERS,

210, HigH HOLBORN, Secretary.
Lonpon, W.C.1.
Isi December, 1937.
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THE CRITTALL MANUFACTURING

31st August,
1936. LIABILITIES.
L

SHARE CAPITAL AUTHORISED AND ISSUED—
750,000 5§ per cent. First Cumulative Preference Shares
of £1 each, fully paid...

500,000 7 per cent. Second Cumulative Preference Shares
of £1 each, fully paid

1,000,000 Ordinary Shares of 5s. each, fully paid
{500,000

LoaN CAPITAL-—4} per cent. First Mortgage Debenture Stock

AUTHORISED ..,
856,375 IssUED-—£850,000 plus accrued interest to 31st August, 1937
CREDITORS =
Sundry  Creditors and  Credit  Balances, including
358,687 Preference Dividends accrued to 31st August, 1937 ...

Amounts due to Subsidiary Companies ...

14534 GENERAL RESERVE ACCOUNT

138,670  pProfit and Loss Account Balance
Nore: There is a Contingent Liability under a guarantee
on behalf of an Associated Company.
£2 868,266
e —

BALANCE SHEET

£ =4 4. i85 d
750,000 0 0
500,000 0 0
250,000 0 0
- 1,500,000 0 0
1,000,000 0 0
856,375 0 0

393,261 18 11

18,359 1 6
ST —— 411,621 0 5

80,000 0 0

156,699 2 3

£3.004,605 2 8

CERTIFICATE RE SUBSIDIARY COMPANIES.

In accordance with Section 126 of the Companies Act, 1929, your Directors beg to state that in
respect of Subsidiary Companies credit has been taken in the annexed Account for the Dividends

actually declared out of profits earned up to the 31st August, 1937.

Profits for the year not distributed in

dividends have been carried forward in the Accounts of each Subsidiary Company concerned.

V. G. CRITTALL, \p.. .
W. FECRITTALL, | Yitveon,

COMPANY, LIMITED.

as at 31st August, 1937.

31st August,
1936.

£

1,201,307

321,607

180,982

155,148

347,385
209,394

394,423

58,020

£2,868,266
—

ASSETS,

FREEHOLD AND LEASEHOLD LAND AND BuiLpings, Plant,
Machinery, Fixtures, Tools, Motor Cars, Lorries, etc., as
valued at 31st August, 1935, plus Additions at cost, less

Sales Obsolescence and Depreciation to 31st August, 1937 1,257,699 18 3
STOCK-IN-TRADE AND WORK IN PROGRESS—
As certified by the Managing Director ... 322411 11 3
INVESTMENTS—
Shares in Subsidiary Companies as valued at 31st August,
1935, plus Additions at cost ... 210982 4 7
Shares in Associated Companies as valued at 31st August,
1935, plus Additions at cost ... 156,017 15 0
e 306,999 19 7
DEBTORS—
Amount due from Siiver End Development Co. Ltd. ... 344756 0 9
Amounts due from other Subsidiary Companies 204,349 19 7
Sundry Debtors and Debit Balances (less Reserve for
Doubtful Debts)... 374,756 14 10
e 923,862 15 2
CasH AT BANK, IN HAND AND IN TRANsIT 134,020 18 5
V. G. CRITTALL, £t
ectors.
W R-CRITTALL- -
£3,004605 2 8

AUDITORS' REPORT,

We report to the Members of THE CRITTALL MANUFACTURING COMPANY, .
t with the Books of the Company and with the ( rn.ncmﬁ»
espect of the overseas holdings and have obtained al

In our opinion such ]4:-1.«”‘1«- Sheet is properly
{ the state of the Company’s affairs according to the
and as shown by the books of the Company.

LiMITED, as follows i~

We have examined the above Balance Shee
and Statements which have been produced to us in r
the information and explanations we have required.
drawn up so as to exhibit a true and correct view 0
best of our information and the explanations given to us

36 WALBROOK, LoNboN, E C.4.

15t December, 1937 KEMP, CHATTERIS, NICHOLS,

LUCKIN & SHELDRAKE, Chartered Accountants.

SENDELL & CO., Chartered Accountants.



THE CRITTALL MANUFACTURING

PROFIT AND LOSS ACCOUNT

To Directors' Fees

"

Balance carried to Profit and Loss Appropriation Account

& 5
1,500 0 O

287,994 16 8

£289,494 16 8

P

PROFIT AND LOSS

To Interest on 4% per Cent. Debenture Stock for the year ended 31st August,

"

"

"

n

197

Dividend on 5§ per Cent. First Preference Shares for the year ended
31st August, 1937 - ; ;

Dividend on 7 per Cent. Second Preference Shares for the year ended
31st August, 1937 5T

Provision for Depreciation to 31st August, 1937

Balance carried to Balance Sheet

£ 5. d.

38,250 0 O
41,250 0 O

35,000 0 O
30,000 0 0O
156,699 2 3

£301,199 2 3

sl

COMPANY, LIMITED.

for the Year ended 31st August, 1937.

By Profit for the year on Trading, including Dividends receivable

,, Transfer Fees

APPROPRIATION ACCOUNT.

By Balance brought forward from the previous year

., Profit for the year ended 31st August, 1937

£ "B A
289,127 11 8

367 5 9

£289,494 16 8

L g=d

13,204 5 7 3

287,994 16 B8

£301,199 2 3
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A Copy of thy Full Prospectus has been filod with Regi
plication will bs made to the Gu:nn;l:uf;lot ::\o Lond«‘)'::oamc‘k“i:r:g ‘i'uzg'}‘&-Hfﬁﬂ-‘xfn"ﬂﬂuﬁmbn to
aeal in the Shares now offored.
he & CRIPTION LIST will OPEN on TURSDAY, the 7th day of October d will
CLOSE on or hefore THURGDAY, the 0th day of qub". 1924." "

ITTALL MANUFAGTURING

; O?IPANY. LINITED.
(Incorporated under the Companies Acts, 1908 to 1917.)
“Makers of al \‘lnm., Doors, Casements, B

, &G,

DIVIDED INTO o
Author sed, T Issued or included in

present issue,
260,000 8 per Cunt, Cumulative Participating P
:zoo.ooo O:dlnlr' Shares o‘ £! each ' s .”'.""“ Shares of &1 each 101080

# i 176,
ISSUE OF 201.06) 8 PER CENT. CUMULATIVE PARTICIPATING PREFERENCE SHARES

OF &1 EACH, AND 176,660 ORDINARY SHARES OF £{ ncﬁ. st
140,000 of ¢

he 8 per Cent. Cumulative Participating Preference Shares

of £1 each are new offered for subscription at par.

SARCLAYS SAMNK LIMITED, 84 Lombard Streot, 8.C.3; Braintree and Branches, are
uthorised as Bankers to lho(‘om,mny to receive applications for the above 140,000 8 per Cent. Cumulative
am;t‘mnnr P'rereroace shares of £1 eaah, payablo as follows :~2¢. 0d. Per Share on Application |
(] . per Share on Allotment; 10s. Per Share on the Ist December, 1336—30..

1,090 Freforence Shares and 176,65 Ordurary Sharcs of this issue will be allocated as fully paid to the
ioiders of the Share Capital of the old Crittall Manufaeturing Company Limited, the Vendor Company,
n full payment of thn‘xun-hno price. s

The Preterence sibtros are entitied to a fixed Cumulative Proferential Dividend at the rate of
8 per contum per annum on the Capital for the time being paid thereon, and are entitled (after a
dividend at the rate of 8 per cention per annum shall have been pald on the Ordinary Shares) 10
rank wamlllv with 1w Ordinary Sharee for o further dividend up to the rate of 2 per centum per
Antim on the capltal pald up on such Proference Shares; and rank both as to Capital and the fixed
dividend ! 8 par centin in priority 1o the Ordinary Shares,

The fixed divider d of 8 per centum on the Preference shares will be payalide half-yearly on the
Ist June and 1st Desember tn ecch yoar Tho first dividend in respect of the Preference Shares
uow offeced for subscripglon will be payable ou the 1st December, 1924, caleulated from the respective
dates of payment of instaliments.

No Delentures oy Dehentire Stock (other than Debentures or charges to the Company's Bankers
to seeure overdeafts and advanees, or loans from such Bankers) and no furthor shares ranking in
priotity 1o or parl yassy with the 250,000 8 pev Contum Cumulative Participating Preference Shares
an be ereatod withont the sanetion of an Extraordinary Resolution passed at a Meeting of holders
of the Preferenes S iares, specially eonvened for the purposé in accordance with the Company's
Articles of Assoclation. Eecae sy pregummemand

- DIRECTORS.
z- H. CRITTALL, J.0. 15 York Houwse. Portman 8 uare, W. (Chairman and Governing Director).

., (IRIT‘I‘A{:L, M.P., New House, Uhelmeford (Managing Director),

« B CRITTALL, A cotes, llonklna. RBraintree, Manufacturer.

. . RUNNACLES, Branwoods, Gt, Baddow, Chelmsford, Manufacturer.

L COBYWATER Causeway, Bocking, Braintree, Manufacturer.

. P. WALKER, 15 Elsworthy Terrace, Hampstead, Manufacturer.

BANKERS. - B LAYS BANK LIMITED, 54 Lombard Street, E.C.3: Braintree and Branches
lA READ & Blmni'{mrx Er}linh House, 88 Giresham Street, E.C.2.

"'0#..—!'!}‘!' HFIELDS LEESE 0‘ MUNNS, 31 Old Jewry, E.C, . £

AUDITORS. - KEMP, CHATTERIN NICHOLS, NENDELL & 0., 3 Walbrook, E.C. 4. LUCKIN

N
AR LE imk Chambers, Chelmeford,
SECRETAR .‘lougolilﬁl#“&?“‘?ﬁ\g#lwz l?)r:..i'e?!“: 'Il:;'hllﬁu‘l';mi\'r"brm'("ulrulnnee Essex
YAND K ~F. Q, KRS, The Mano X s X
A g D Pﬂé.‘lc'ﬂll

The Con pany Las been formed to take over ¥
Hnnnwum.l. (x’mumn\‘ Ltd. which was lormed in the year 1889 by Mr, Francis Henry Crittall, J.P,
the Governing Director of the Company v dntermediate profit has boen or will be pald and the
Whole of the purchas: considerntion wili be satisfiad by the allocation to ‘he Vendors of BI.(E_O J‘m-
fecence Sharos and 17,950 Ordinary Shares eredited as fully paid. The purehase has been uff’w te: ]m
fom the 1st June, 14, and all profits esrned sinee that date will h\e«mm the property of the
Company ;
‘d 1te present impdriance and prosperity (rgm
JI.a histness was istablished in 1889, and has attained its |' u produ}vh oy R s e L

Eﬂ comparatively small beginuing Umm‘gxmnn- hlinh quality o
vmpany el the preseot time has over 1, onmployees 3 ! W ;
?. "‘hﬂ "M""f”‘?l'lllﬂ l:rd mu."mh-u, sttuated at Braintree and Witham, bath In Essex, are freehold
nd somprise appro. Imulely 17 acres, : 3
sh he :llrun«lgx u? he bustness has been so rapid of lato years and Las grown to .\lu'll‘ ::ll:u:r:«;:f
degree that the limite of the outpit of its factorles has been reacied, and further ex ull” ’)A o
Immediately necessar) to cope suecossfully with the flow of orders which show slgns of ?l | I'"rbo:u
expansion. 8o urgent have the extensions become that somo portion of tha work has already
3 ’ v
I"":.h;:::udn of the prasent (ssus will ba devoted towards meeting this expenditure and to the
neral purposes of the Compauy a2 r i OVE ard ey
T {v‘«'mnnr manulsotires high-clgs motal eascments, doors, il g R cpadi B B
bronze 1 recertly supplied to the London County Council for the Cou N Pl P g
4 ?‘okin exaniple of this class of prodect, THS Company has equipped its nd ll’lmo
u fer the mess production of standard!zed types of windows and doors, & 8
n.ﬂ'lﬁl

dably et vooden windows

L are cheaper to the consumer than w ;
Tie ﬂmm'ﬁﬂy lfzn‘:dvrl‘:arn:?rlgmlﬂl-‘mln. lu:ullm: dock and ratlway siding, umll lhlt;:u:\ :?r'li:;
together with the Wiflarn Works, which also han-m.shljéug .(\;g»lll’l:.\n,}i:l‘lt;l: ;-;.L.I:;'lt:lol‘;::ﬁ‘?"d :md e
add A on (algo in Esse @ ) 1 o ;
e :ﬁll:'.«{t'd::dto.u u"r‘c"rﬁl“..#ﬂm :: Br:lmrm-, are in first rate order and fully equipped

pany o the majority of the Bhares. ity .of the voting power
Bl ke iy of e ShL7es ana soneas e maiarity ot the vting sower
ny it mited, with a factory at Durban, and has
, partnership firm for exploiting l'yevl,
umun{, Detroit, U.8.A,; Messrs. A
ro

the Company. The O
@ The omull.nul'::uﬂuﬂu Compeany Limited

reee g P rts of the world, and ip particular
&"$m1. ﬂ?:‘l""::l‘:r:’!‘m?”;l‘:h‘;‘ H:un-u. Hongkong, Singapore, and
N . fits are substantial:

« A?.?ﬂ ors’ certificate helow. t Egite Ale SUbAAT

: BANK ChaMB AR, LM o 3

JOMPANY, 11D :
of THE © &‘!A 1. MANUFACTURING COMP facturing Company, Ltd.. since the
hn.;‘ .J ‘l?v"‘l’:‘gl.“t‘h::v‘:?:g; :;::n‘\:sl-l):-:go‘;l“t::r the ten years ended 3lst May,

t )
n

. s
: ': n..l bait before allowing for ordinary and spocal depreciation, taxa-
; ‘&:gv R e 1 tr‘ufi‘i'l!bl;;-xpensnﬁ_ but before allowing for
n
¥

143 . 1924, atier charging 71! Directors' fees, amounted to £52.512 12s. 2d.
X 4
. late

i Director's salary an

the oldestablished family business of The (‘rlu:}]l |

R R RS RSB o v saniasvesnanssobasintneisss

Do . 1 Okt.1924
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e

shown by at sist May. 1
“Alllf
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£533.318 121
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CRITTALL (e el Lo 'vs a window in steel at & price which

? cregse in our bumsi- [{ pete with wood; conseq
UF ACTURING Cco nees, for it is an important factor to be in a | struction the use :
. position to supply immediatel as they || almost entirely con | =
- ::b:;:ldl::;deo m&k!l‘i'n:' in and balances due'}'y‘ | :’x';;endn honn’.‘lﬂa derd &
remain practicall e, wuea-mt.m‘thuu‘ B
A SUCCESSFUL YEAR. : :;?:-:ﬁh:::‘: sundry debtors mf debit M{meec V'uionhoi a 'l!d‘"ﬂ' c:uthrly %mm w't?;
rease, manufacta t here every-
in:t!‘ﬂ:.l l"lﬁn ::l n‘%l‘ltcrd u;:t I?: &:rpl\ll aris al‘l‘nl eo:;!‘:: lr;e l:!? ot % rnopdmmw manus
rom the ligu on of t ure. uirement d int
WIDE FIELD FOR has enabled use to write oft more mcon‘\myr Witham 'l:‘\.l’:;? where wa now ot oub: ‘:‘v«oi:t
DEVELOPMENT- cont. of our preliminary expenses, leaving only | @0w which competes with wood for price while
{ the small sum of £7,550 14s. 5d. to be dealt | being immeasurably superior in all window
xt:\n;‘lﬂnlttlh r&x:en:. yur.‘ It h! desirable | e"li'i:h' (Hear.‘ ;:u.) e
' § N ntion that re is no item of goodwill ’ith a better window assuted we have
INCREASE OF CAPITAL included in our balance-sheet. (Cheers.) | as our goul the making of a window clu-np‘:
APPROVED. ' than wood. In doing so we have set our faces
dmggdmediAi aialon the aflarsemts O R manie that
use of our a n matter that,
% _ Tumtag sgain to ths Uahilky o of out| Whelerst may be oe 3 o peie g in he
MR. F. S}{;E%%I}'IFTALL for the year ended May 31, 1925, was metal window irade (Cheets m,,w. - A &',.;:’,
. £70,162 188, 9. It will be recalled that in the -""'ln: a bot:rb:n:}l; at half the pre-war price, i
i v 3 f any com ent ’
a7 ORDINARY GENERAL MEETING of | | year under review it was ostimated that, with! - D108 OB ol other
u.f'&ﬂf.’h Manufacturing Company, Limited, the additional turnover that the factory ex- ‘;o"\? 0 :&kﬁm"ﬁ:‘&uﬁ:" 'm'f.'.'\"(.‘} 35‘.' 4
was held yesterday at Winchester House, O1d | | teusions would produce, the profits of the metal window industry, as well as the place ;|
Broad-street, E.C. company would exceed the sum of £75,000 per ;’: w:“py sn i:. It is un;t a mere flash in the - ’2
, ¥, H. C 2.7, (governing irector || annum.  In view of the fact, however, to, Pain dspendent Spon SeSRety ty
iy, P, it g i st B i B § LT ey A . £
The SecreTary (Mr. F. G. Rogers) having | hew capital has only been in ol possession for  marked falling off in quality. The esseutial g
read the notice convening the meeting and the approximately five months, the results ob- factor to enable steel successfully to compete ;
report of the auditors, tained, 1 think you will agree with me, are mh wood—namely, the acceptance { the
The CHAIRMAN, Who was received with | Very satisfactory. (Cheers.) s nugmmﬁ m{lﬂ' “.u“‘"d types and sizes—
cheers, said :—Ladies and Gentlemen, The You will notice that, after deducting from |  For mauy years the brains of enthu-

directors’ report and balance-sheet having, in | the profits of £70,162 18s. 9d. the governing | siastic men, born a brought up in the manu-
sccordance with the articles of association, | director’s salary, directors’ fees, and interest | tu:m: ox.m \‘;'I't\ldo"' l::" been applied

' , ? ’ o la V| e
been duly circulated I propose, with your per- on loans, there is an available balance of wry.y:l‘:i % 5 pam a single-purpose {ac

t o5 ; result. to-day is, in my view, t
mission, to take them as read. (Agreed.) £58,076 55. 8, which we propose, after provid- || most efficient manatactutis e unit ’a’ng n

1t is with more than ordinary pleasure that || ing for the interim Particiy Pref p any class of bullding material in
I address you on the occasion of this, the first || share dividend paid December 1, 1024, 1o deal this country. (Hear, hear.) 1 extend a cordial
ordinary annual general meeting of our com- with as follows:—To transfer to general re- Zlmrlu'.um to everyone here to visit Witham

£y ann ge s lot t serve, depreciation reserve, and to taxation factory ; 1 am sure you will be proud of your
‘p;:u:glm&m ;.pemdllyu.:w llt falls to !:.Yl Ci‘ ; :eserve n‘to!t,ulnﬁm tot Elg.'! llt 3. 6%.1 M'l‘hz property.

e to place resul ore you which 1 a , per cent. Participating Preference dividen
sure you will agree with me in thinking are || absorbs £10,000, eaving & sum of £20,168 'Exrwrn'non oF FOREIGN MARKETS,
very gratifying. (Cheers.) Before inviting 65, 6d., from which it is proposed to pay a Linked up with our plans for the develop-
vou, however, to turn with me to the balance- dividend for the year on the Ordinary ment of home trade are alpost as far-reaching

shares at the rate of 10 per cent. per annum, posal i
sheet, T should like to make one or two obser- || absorbing £17,786 16, and to pay a final e I for the exploitation of the foreign

2 . indow markets., The exacting ventilation re- !
vations in order that you ma better appreciate Participating Preference share dividend for the o |
2 pogi:i‘on :hic;l ityreveul:: pp || year at the rate of 2 per cent,, absorbing quirements of tropical countries, the dﬂllnito‘
In the first inst the old Crittall Manu- further £5,000, Jeaving a balance to be cun&d ban on the use of wood in places where the |
n the first in ance, the old a forward of £6,381 10s, 6d. white ant prevails, and the shortage of home-
facturing Company, which this company was by ge t home \
formed to acquire, was founded by myselt as Presest POSITION AND PROBPECTS. | g""‘ "i';""" ‘“n"""y countries, all combine |
rov market §
long ago as 1889. It commenced in a very Assuming, a8 I do, that these proposals meet h“,'; vhi: ede x':,omm“ v b bl 2:03:.';?::; ll i
small way, developing in steady stages until | with your approval, 1 propose now to pass from | | markets of the wordd, and make it part of 2"‘, |
it is now the largest business of its kind in the | the balance-sheet, and to give you, as 1 am || business to visit our. organizations abroad =1
United Kiogdom, and the measure of our |sure you will expect me to do, our views 88 10 || fraquently as citcumstances permit
success may be gauged by the facts which I |the company's present position aud future A ’
shall do my best subsequently to place before o n essential part of the conduct of our
'you, 1 would also ask you to remember e 1 ey . forejgn business is that the management and
this company was incorporated on October 3 In order to appreciate the business which | technical work, whe Crittall windows are
To24. and made its ARl a4 tha public 1108 helote the company, a few words regard- | 14 gr0 jn the hands of men trained i
1 4 ‘?&d itlei J’M } ltep but ing the underlying policy of the old company 5 n our
or cap! within & few days thereafter, but | . ccessary. 1 have previously referred to | factories to our ideals, (Hea., hear.)

‘i it acquired the business of the old Orittall {40 cruall heginnings of that business. 1 would Every market has its own special require-
anufacturing Company, Limited, as from | ., gy that it was a family one, built up from | ments, and the stud
the cl { busin M 4, it will 3 YO‘MOI‘I"K‘IM‘))’
e close of business on May 31, 1024, it its earnings with very little outside assistance. | oynods enables us to market & metal wind:
be seen that the new capital, the final instal- Its business has always been the manufacture ‘::d . window
‘ment of which was only received in tha follow- || \¢" metal window frames, but up to a point it suited to the local muimnmm in a way which
ing December, was practically only available || 4 yarrow limitations. Metal window frame | could not be achieved by less thorough
lolri!}velmonthl of the completed year for |l o facture was a craft little suited to com- | methods,
i et now . sour bande o | el porion O i | imting Compasy (1 o the Ol
" 1 think you will agree with me, therefore, | :‘;)here N, wooden windows were in un- | “'““‘f!"‘"ﬂnl Company (India), Limited,
that it is more than satisfactory that there is dispuw'd possession of fully 95 per cent. of the the Crittall Manufacturing Company (South
no material difference between the estimated 1 aiket, From the outset we set, ourselves to  Africal, Limited, and the Crittall Manufactur-
8 rofits which we looked to receive during the  gesign metal windows which would satisface  ing Company (Australin) Proprictary, Limited,
: year of our eu‘;mntionn and those which gorily take the place of wooden ones, knowing | We are also interested in the Crittall Case:
‘bave been obtained. that the rewunr of success was a business as | ment Window Company, of Detroit, 11.8.A.,
large us anything conneeted with the building | Crittall Jacks (Egypt), and of F,
'THE BALANCE-SHERT. trade, and, when taken in ct:;:jum}iul'l with ll';l. Braat, of Delft, Holland, in addition 1o
11 you wi o €xport sossibilities, & trade which wou which we have a brauch in China and we rld-
J96 ik WO Syrh with e 0 the bl ante un!ujme !'lw proportions of & national indus- | wide agencies. Crittall windows are mnm:hu--
sheet it will be seen that the issued capital of {10 " (jeers,) tured at Detroit, Delft, Durban, and Mel-
{ our -company is £427,868—namely, £177.868  Our first success was achieved in connexion § hourne, This last factory wis equipped and
| Ordinary shares and £250,000 in 8 per cent.| with the Universal Casement—a product 8t | spened in the Jast 12 months ; and our latest
Cumulative Participating Preference shares, | present made at our Braintree “Uﬂ:h‘( ”,‘I‘: information is that it ix fully booked up for a
which includes £48,050 shares which were was a window to meet the demand lor considerable time to come, and we are accord-
{

: ¢ and ventilation called for in the § ingly arranging for its extension,
issued at a premium in March last to cnable us | ‘nf;']‘(m“'i'f: A ices, shops, banks, and com- ngly ging 1o ensle

to take full advantage of business then offering | mercial premises which has u‘:k:‘u p::v«l h: ExTrssiox or WORKs,
. . i e las e
e o h dveopment ot e o S8 0 K e e et | B 10T iy capial s
to HM l:]'y pans, including the smonnt fod \\iml«,m' ‘:uu)n be definitely said 10 have replaced § October we have completely equipped our
< M, ovemnmnt.‘uhr;w' a slight increase 05 "4 the reward for our ploneer work in | works at Maldon, and the results there cbun-
\\Iﬂ‘l’:dn';h?] ﬂlure:‘ given in the prospectus, he development of this type 1"‘)\("I“ ':‘:n:"f“l:l dantly justify this expenditure, We have also
v 0 creditors i o T (ase nt 18 to-day Wie 8 ar ¢ i 3
' show a luhn:yant'ml d s b’lh‘"u" m'lr : l:‘t“:r;allh;‘:t:)l‘d. and the volume of our materially added to and improved the Brain
ot f ecrease of approximately ;» quality i‘t bt l“""‘( equal to the whole of | tree works, 1t is the extension of the Witham
.00:)1.1 On the asset li(-le. of the balance-sheet ()l‘:,?ll'-l,?['u‘(n'.lw trade put together. (Cheers.) factory, however, which is the principal item |
t;ou‘w notice that additions have been m{\d-r : : gric WINDOWS, in our programme, Conwiderable progress ﬂ
uring the year to freehold land and build- Busixess 15 DOME . | has been made with this, but we are-now coh-
ings, as also have additi A : i od the business in domestic | " &
dditions been made to There remained 1 woll vinced, from the extent to which tie demand !
fixed plant and machinery, &c. The stock of  windows, and here the T"Pl“'m"'":' ot “," 1 {or the standard metal window has increased, u
mannfactured and partly manufactured goods presented a mu b larger problem. in pres | 1hat further extension is necessary to cope c

days it was considered jmpossible to Produce | o Loy with this section of the company’s (@)

‘\me‘lm’n.
" This increased business js brought sbout ’

=
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thank the staff as a whole for the splendid
work which they have done iy assisting
towards the result attained, :

I will now. move the adoption of the
directors’ report and accounts, and | will ask
Mr. V. G. Crittall to second the resolution,
I shall then be pleased to answer any ques-
tions that yon may wish to address (o me,

Mr. V. G, Critrany, (managing director)
seconded the resolution, w hich was carried
unani Iv. and the dividends recommended
were declared,

The retiring directors (Mr. V. G. Crittall and

W, F, Crittall) were reselocted ;  gud
Messrs, Kemp, Chattoris, Nichols, Sendell, and
Co. and Messrs, Luckin and Sheldrake Were
reappointed auditors, :

The Chatrymay they proposed : - PThat the
capital of the company be increased to £000,000
by the creation of 250,000 additional Eight per
Cent.  Cumulative Puﬂ.ioipu(ln' Preforence
shares of £1 each, and 200,000 additional Opdi-
nary shgm of £1 each, runkiun' for dividend
exte and in all respects pari passu with the existing
“m:: dp?n :Vith:lllnmf;cto::'; ::’d_kw;g;h“ tm"'" ! (‘ungulatiw- Participating Preference ulm_xm llvl'd
m"ﬂg‘l :Ifdrgrhhed o, lrlldown. 0 9L T8W | Ordinary shares in the company respectively,” |

Being satisfled, as we were, that the business | R:; ‘\i’ﬁ:r,ﬁms ‘:LL::;“ (:;?;‘di:b:m?‘m; ’

ustified it and that the development we Wers | ed nstea
ced with was the natural and logical result ;,’rolereltn‘:o. suo Ordinary shares i "

of our efforts, and to some extent forced 1 oo | . The CHammaw, in reply, said that the
directors were the largest shareholders in the
company, holding, - in fact, the controlling
interest in it, and, rightly or wrongly, they
were of opinion that the roposed method of
raising the required capital was the preper one
to adopt,

The resolution was carried with one dis-
sentient,

Piererexcy SHAREHOLDERK’ MexTING,
A separate meeting of the Preference share-
holders wys then held for the purpose of sub-

mitting a regolution Approving the proposed
inerease of capital, 4

very well be less), yoy will readily appreciat
the extent of the field which ig open to this
industry, :

1t is of paramount importance that we should
be in a position to satisfy the requirements of
our customers, in that we should be able to
deliver these }iroductg over the counter,

We are now feeling the increased demands
made upon us, and for some months past. our
returns have indicated conclusively that, if we

expenditure we foresaw was inevitable, We
were fortunate, therefore, in being able to meet
the situation in advance, and some months ago
made provisional arrangements whereby our
| requirements were assured to us, and we laid
‘our plans accordingly, ;

THe New Caprrar,

We, therefore, when the time arrived,
entered into a contract, subject to, and con.
ditional on, the consent of the shareholders,

v ) 1 he - £
both Ordinary and Preference, being obtained xmﬁ'.? ::,‘('a?"::a !::'I:;\ldidm;;“lf?kaz
10 the iuerease of capital, to sell the £250,000 Dt ¢

| Preference shares at a premium of 25, per
share, the purchasers undertaking to pay the
whole of the expenses in connexion with the
issue, other than the capital duty, and to
offer the new shares to the Preference and
Ordinary shareholders as stated in  the
directors’ report,

Although we are taking powers to increase
our Ordinary capital, it is pnot intended for the
bresent to make any issue of these shares,

Some discussion followed as to whether the
Proposals of the directors were the cheapest
way of providing the requisite capital, Sug- |
gestions were made that an issye of either short- !
term Notes or Seven per Cent. First Preference |
shares would have been more to the advantago
of the company,

Mr. V., G, CRITTALL said e took it that
either of the fecurities suggested would rank

| stantial
| amongst the

'

E

‘the finest sports grounds in

bandle, aud with the wmen, of course, I wish to

Your directors are unanimously of the
opinion that these pProposals are in the interests
of the company and of both classes of share-
holders, and will undoubtedly place the com-
pany in a strong position, and I see no diffi-
culty in earning the extra profit required to

| meet the increased dividend, and it is con-

fidently anticipated there will also be a sub-
margin available for distribution

TRIBUTE T0 THE Stare,

I think you would like me to say a word
or two about our employees, and the way we
look after them, whicl is a subject we are
particularly interested i, (Hear, hear,) It
is traditional with us that we are on the best
possible terms with our workmen, and this
is the position, T am Pleased to say, to-day.
We have adopted a policy of studying our
men’s welfare very closely and of keeping in

close touch with the shop stewards, so thnt,
the men have ready access to any member of

the board. We have our own welfare depart-
ment, with its various brauches of activity, and
from every point of view we try to do what
Wwe can to give every man not only a living
wage, but something over and ahove that to
enjoy life reasonably and to put by towards
old age, (Cheers,)
interest you to know that we have one of
the Eastern
Counties, so that you will see that we attenq

rdinary shareholders, (Cheers,)

Inri(lcutall)‘, it may |

ahiead of the existing Preference shares, and
it there were any question of diffienity iy
| Retting the present  proposal through at a
; meeting of Preference shareholders there would
| certainly he much greatey difficulty iy the
case of either of the counter-suggestions, (Hear, |
Lear.) The directors considored that they had |
made a reasonable bargain, The £25,000 re- |
presented by the premium woyld 80 10 the |
generul reserve, and with the £20,000 already |
there-—against whicl, the only charge was the 1
preliminary expenses  stily outstanding, |
| amounting to something oyer £7,000—~the com- |
pany would be in a Yery good position. He
| Wished to point out, that during the past year
| the company had begun to reap the benefits of
i werk which haq extended over g great many
I years past,

| SUCCESR oF SaLps Proarasyp,

They had embarked upon a very extensive
sales programme, which hag materialized evey
.If better than they had anticipated, They had
| been overwhelmed with t)e business whicp had
come to the company as a result of theijp sales
| policy, and the directors felt that they would
,'lm false to the tpyst which the shareholdeps |

had reposed jn them if they had pot had the |
‘! courage of theip convictions and gope ahead, {
I In view of the position they made tentative |
f financial arrangements, whicl, had finally I
|

| materialized in the proposals now submitteq,
| In any case, if the jssue had been made by
! the company  jitgelf, underwriting ang other
|| €Xpenses would necestarily have had to b

to the physical as well as to the material ni;?? ineurred, which would have to be Writtey off

of thase on whom we are largely dependenf
for the success of onr business and the profits
which we earn. (Cheers,)
I cannot allow the occasion to pass without
aying & well-deseryed tribute to all concerned

r the untiring energy aud devotion wit}, |

which they have applied themselves 14 their
duties, without whic, it would have been jm-
ossible for us to have reached such an
{,ncrﬁued tonnage ag we have been able to

[ out of future profits, Fivally, the fact tjag |
Fthe directors, in View of their large lu,ldu.n,
were the most, interested peaple should pe o
Buarantee that they had made the very hest
Possible deal in the interests of the company,
On a show of hands it was found that the
| resolution wag Hot caried. On a poil being
{ taken the volting was: ~For the rc'lu)l‘u'un,
1 133,021 shares ; against, 450 shares,
| The CHATRMAN accordingly declared 1) re.
solution carried by the requisite majorit
4 A cordial vote of th # 10 the chaj an,
directors, and staff conc d the proeee ngx, {
- - i

Vv
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TTALL MANUFACTURING

———

COMPANY, LIMITED.
SATISFACTORY YEAR'S WORKING,

CAPITAL SCHEME APPROVED,
Presiding at the ordinary general meeting of the Crittall Manu-
facturing Company, Limited, held on the 23rd instant, at Win.
chester House, Old Broad street, London, Mr Francis Henry
Crittall, J.P., governing director and chairman, in moving the
adoption of the report, stated that it was a matter of satisfaction
1o the board to be able to present, for the first year, such an
excellent statement, The profits fer the vear amounted to over
£ 70000, out of which, after providing for all operating charges,
they were in a position to transfer to depreciation and reserve
the sum of /15,714, to pay the 8 pir cent. dividend on the par.
ticipating preference shares, a dividend of 10 per cent, for the
year on the ordinary shares, and a further participation of 2 per
cent. on the preference shares, making a total of 10 per cent, for
the year on both classes of shares.

CONTINUED DEVILOPMENT,

The business of the Crittall Man: facturing Company had been
built up from small beginnings until, at the present time, it was
one of the largest enterprises of its kind in the country. So
successful had been its specialities in metal window frames and
windows that it was hard to fix a limit to the expansion of the
business, By the standardisation of type and size they were able
1o supply the trade at less than pre.war prices, a condition of
things which, he made bold to say, did not obtain in any other
industry today. Throughout their business they had set their
faces against the allurements of price control, and it was because
of this that they were able to extend their business. Whatever
might be true of the building material trades at large, there was
no ring in the metal window trade. as the company was to-day
selling a better article at half the pre.war price. Their business
was no mere flash in the pan, dependent upon the temporary pros.
perity of the building industry, for the world supplies of timber
were not increasing ; in fact, they showed a marked falling off in
quality, and so there was a firmly es:ablished basis for their trade.
He was pleased to state that the foteign trade was developing on
most satisfactory lines. The exacting ventilation requirements of

_ Signatur
¢ -

tropical countries, the definite ban on the use of wood in places
where the, white ant prevails, and the shortage of home-grown
timber in many countries, all combined to provide a wide export
market for their goods. No small measure of the company’s success
was due to the fact that both the managers and technical staff
engaged in their foreign business were men trained in their own
factories. The company had a controlling interest in the subsidiary
companies operating in India, South Africa, Australia, United
States, Egypt and Holland. In addition, they had a branch in
China and agencies throughout the world,

EXTENSION OF THE WITHAM FACTORY.

Since obtaining their preference capital last October they had
completely equipped works at Maldon, and the results amply
justified that expenditure. They had also materially added to and
improved the Braintree works. The extension of their Witham
factory was, however, the main objective. Considerable progress
had been made with that, and the directors were convinced that
so great was the demand for their standard metal windows that
a further exténsion of the factory was absolutely necessary ade-
quately to cope with that section of the company’s business. In.
creased output meant, of course, increased expenses, and this
necessitated their having ample capital. It was difficult, as he had
said, fo fix a limit to the extension of their business. This would
be obvious to the shareholders when he told them that from a
rough census “They had made not 20 per cent.of the windows in
this country were metal, so they had a wide undeveloped field in
which to operate.

INCREASE OF CAPITAL.

The board being satisfied that the business justified still further
developments, it became an urgent duty to arrange their finance
and so be in a position to meet the expenditure which they foresaw
was inevitable. He was pleased to tell the shareholders that they
were able to meet the situation in advance by making provisional
arrangements some months ago by which their requirements were
assured, and so they were able to carry out without delay their
development programme. They were accordingly taking powers
to increase their capital by a further /250,000 preference shares, to
rank pari passu with the existing issue, and a further £200,000
ordinaiy shares, the issue of which was not at present contem-
plated. The directors were unanimously of opinion that these pro-.
posals were in the best interests of both classes of shareholders,

and would undoubtedly place the company in a position to earn the l
extra profits required to meet the increased dividend charges,

In conclusion, he wished to pay a tribute to their workmen and
staff for the untiring energy and devotion with which they applied
themselves to their duties, and without which it would have been
impossible for them to have reached such an increased tonnage as
they were able to handle. It was a tradition with the old Crittall
Manufacturing Company always to keep on the best possible terms
with their men, and this condition obtained whole-heartedly to.day,
The directors, on their part, had adopted the policy of studying the
men’s welfare very closely and keeping in touch with the shop
stewards, so that the men had ready access at all times to any
member of the board. They had their own welfare department,
with its various branches of activity, and from every point of view
they tried to do what they could to give every man not only a
living wage but something over and above, so that he might reason.
ably enjoy his life and be in a position to make some provision
for old age.

The report and accounts were unanimously adopted, and the

resolution sanctioning the capital increase was approved. .
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Large Expansion of Business.

SUCCESS OF

read the notjce convening the mee
uuditor-"report,

The Chairman said: Ladies ang gentlemen,
the report ang accounts having heen in your

hands for Some days, I assume it
that we should take them as reqqd.
In asking You to turn with me ¢,

rties and plants, and the

we con d!*.ntly bqliave Awaits us as the result
;: _t_l:'e policy which e have consistently fo].
owed,

.’l'he issued capital of the company is now
8 per cent,
preference shares

» Consisting of
Cumulative Participating
and 200,000 ordinary shares

500,000

—

O.n' the assets side You will observe that
additions haye been made of approximately the
(fs and buildin

Bame amount to freehoiq lan

Proposed Reorganisation of Capital.

The,locqnd ordinary genera] meeting of the
%H““"’W é ~as, held
Yesterday at River Plate House, Fins‘bury-

o Mr. F. H, Crittan, J.P. (govern.

F. G, Rogers) having

like to ‘say that
i briefly to its
i Yy subsequent remarks | ghal]
Ave oceasion to deg] nore fully with the pro-
i has ‘taken place in

T S8R 1008 .,

The Financial News (London)

on the lines
profitable.

circular to which
ference invites your spproval ta the proposals
for the rearrangement of the company’s e

1 bave indicated will prove most
1 have just made re-

- : Jjf 1 capital in 0 manner which, in ‘the
| Ny~ | Rty S dietor, wi pke
MANUFACTURING, Bl 0 i oot sl

whi

might bhe

THE METAL WINDOW,

expense,

markets, we hoye further deemed it essential
to embark upon the manufacture of standard thereto,

windows of y special design ; the output of this THE
fuclm'y, without regard to the latter voint, has d
cen increased by three times its original enpa-

THE NEWwW FITTINGS FACTORY,

I am sure You will have no difficulty in ap-
breciating that with o growing business of this
tature, und on the linos I have indicated, it is
fundamental thyg we should render oursclves
as far s is possible and expedient more self-
contained and independent of outside influ-
ences, more particularly in connection with
the uninterrupted supply under our own con.
trol of the many fittings and small parts used |4
in the production of metal windows,” You will
probably appreciate this more clearly when I
uention that upwards of 500,(00 pieces u week |1
are requived for tive Witham factory alone,

We iun‘c therefore built, and shull shortly
be operating, a fittings factory at Silver End,
midway between our Braintree and Withan
works, Equippcd with the mest modern auto-
matic and semi-automatic machinery, this fye-
tory will offect considerable economies in thie
cost of our fittings. An in-lorcnting fact, which
I am sure wil e well received by our share-
holders, is that this factory will be manued
entirely by disabled men. The work is suit
able to sueh labour, and, though no wnfu
and I am sure it would

ting and the

that date he
is your wigh

cumulative
the balance.- ordinary
I propose

reward that l"'rnotinnn of

the

the rapidly

also create

he necessary further devel, ts,
The matter is one that

may accrue to existi :
appreciated that in other cireumstances it
difficult to obta

pany, be carried out with
and the necessary
meetings and
summoned for the

The sciieme is,
city proroped that the present preference shares
i shall as from the

by debenture y
ordinary shares in such proportions that every
ten present proference
portion for less numbers than ten) will as from

holder of existing preferencs
transferable right 40 subscribe for one

:bmho_ , for it will

in this new capital

without Prejudicing the rooitlon of all exist’
he

owing to nt high rate

of interest, including the participating rights
paid on the preference shares,

the minimum of
separate class
sompany meetings are heing
purpose of giving effoct

SCHEME EXPLAINED.

shortly, as follows: It js

st June, 1926, he replaced
preference shares and
shares (and so in pro-

represented by £3 of 6 per cent,

redeemable debenture stock, £4 of 7 per cent,

preference  shares, and £3  of

shares, and that, in addition, each

shares will have

passu with the

existing ordinary shares as from the 1st June, |

debenture stock and shares wiil

ot be issued, hut arrangements have heen
made whereby, if {ha scheme is approved, such
fractions will be realised

In order to give effect
scheme and to make

to advantage.

to the provisions »f
ample provision for
expanding business of the com.

pany, it is NCCESSATY 1o increase the nominal
share capital by £609,000,

The com
6 per cent,

ny will
chenture

£500,000

stock, of which £180,000 will bhe issued to the

]
and to fixed plant anq machinery, The utocf,s cconomy will result, existing  preference shareholders, leaving |
ol manulnctured' and partly manufactured | not  he desired, I am confident that nhnrg -350,000 for future issue, |
Boods show ap InCrease over Jnu year of | holders will he gratified that the company is | Tha share capital as rearranged wil) consist |
aboui 21.19,009; there are also increases in | uble to employ these men, of £500,000 7 por cent, cumulative preference
our holdmxs m and balance due from su). The success. of the standard window has shares and £ 000,000 ordinary shares, nnd,]
sld!nry Companiés and also in sundry debtors, | created a demand for leaded lights in standard when the schenye is carried ,;..gv the issued
whila prehmmlr_v expenses have heen in- | sizes, to meet which we have built and capital will be £200,000 preference shares anad
Creased hy the, duty on the new capital equipped a factory at Witham, and you will £600,000 ordinary diares. There will, there
In ealing with "the liabilities, he interested to hear that this product ‘is being )

while the amount due to sundry cre

but littla change as against last year,

INCREASED PROFIT

: £ NOW come {o what we must all

] ortant item,

during the f’e'iOd under ""il“‘"f:;lll\' saved us from the possibility of serious
1 agree with me that ; !

consider the megt im
profit earned

and [ feel supe yon will 4

the figuve of £114,085 15, 74. may be considered | of nearly £3,000 per annum has resulted at our |

a8 very satisfactory, showing “as

increase over Jast Year of £43 922
with my colleg ues, |

merely reveals the normaj (fc-

usiness and j

Pectations,

15 in accordance w

You wifl notice that we carried forward from | that the

last- vear the

sum of £6.38]1 10s.
added to the 1
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a recent strike; fop example,
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. | debenture st

ditors shows | There js another very important factor in
| our new cquipment whicl is of special interest
| present time, and that is the substitu.

| tion of oil for coal as g means of generating
naturally | electric power and li ht for our Braintree and
Viz., the | witham works.  This substitution has not

shares for

per
l'll‘rM', the
the dividend
bolders from

| embarrassment, huy actual economy at the rate

it does an i R g ‘
2, 10d. In! Braintree works alone, 4 & l’,_
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After | think, speak for itsclf.
The question of transportation and prompt
and we long 4go rea

X dealing  with these
problems,

We have our own fleet of motor lorries,
which proved of inestimable valye during the
in its early days
we were able to deliver by lorry the eonte:nis |
of 45 loaded trucks of windows which wore |
0| waiting dispateh by rail,
0/ » .
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= nmictal, and to

on w my co

merely reveals the normai
business and is in accorda
pectations, :

You will notice that we carried forward fl:om
last: vear the sum of £6,381 10s. 6d., which,
added to the profit mentioned of £114,085
1s. 7d., gives a total of £120,466 125, 1d. After
dedueting from this amount directors’ fees,
Roverning director’s salary, interest on loan,
&¢., and providing for the preference dividend

nee with our ex-

peid an har 1 last. there is a balance
of £98,437 7s. 6d., to which we add the sharve
premium account balance of £25,000, making

@ total of £121,437 7s, 6d.,

propose to deal with as follows : -

The 8 per cent. dividend on the
participating preference shares

up to 31st May last, absorbs £20,000 0 0
To transfer to general veserve |, 25020 0 0
To transfer to depreciation re-

BIVE Hy i nee 15000 0 o

- To write oft preliminary ox- ;

pouses ... o5 o e AT 6,081 8 8
To pay  dividénd for the year

on the ordinary shares af ‘the

rate of 15 per cent. per annum,

nbsqrbinﬂg ......... el i 20,000 0 o0
"0 pay a nal partie ating pre.

ference :harepdx'videpnd forpthe

Year at the rate of 2 per cent,

Per annum. absorbing .., . 10,00 0 o

aving a balance to be carried

ek 1L E R 15,335 18 10

£121437 7 §

PROGRESS AND FUTURE
POSSIBILITIES,

Assuming, as [ do, that these Propossls meet
With your orprovnl, I will now deal with the
: Fmgnt osition of the company, the progress

t has achieved and its future possibilities,

In view of the fact that we have a large
number of new shareholders this vear, I think
it is desirable that | should briefly reanitu-
late some of the salient features of our busi.
uess I outlined at our last meeting.

I then dealt with the enormous business
both in this county and abroad, which awaits
the sucecssful deve opment of our plans to con.
vert users of wooden windows to the use of
metal, and explained how Years of pioneer
work had resulted in the production of an

(article of unquestiened superiority in all wip.
“dow esentials, i.e., absolute exclusion of
- weather, maximum admission  of light and
~minimum cost of upkeep, and moreover, added

o these there is g price advantage in all cases
vhere the introduction of standard tizes and
_construction have made possible intensified
tanufacturing methods,

I pointed cut that at our Braintree works
We manufactured the universal casement win-
dow used in the rnmnrlobling of banks, offices,
shops, &c. ; at our Witham factory we many.
fuctured the standardised type of window used
in the construction of houses, while 4
Mauldon w orks we
tory windows,
tion to the very considerable interesis we had
“in_our Colonies and in foreign countries,

I also drew attention to the fact that from g
rough census then made less than 20 per cent,
in this country were made of
the intensive methods we wepe
_employing in our sales organisation,

" INDUSTRY OF PRIME IMPORTANCE, "

With these points in oup minds, T woulq
" Your attention to the developmant
,‘ plans we d for the furtherance
of this busmeu, which, in the opinion of your
dlre,ct_orl, is firmly established as an industry
of prime importance, being based not npoi
(any speculative or exceptional circumstance,
' but upon the normal constructional or recon-
‘etruetional requirements bhotl end
sbroad. It muyst pe apparent to all that g

i %roceu continues to go on

frent modernising
n this country in banks, shops and commer

cial premises, "and the same remarks »
many overseas centres, and it ig ip this
tion that the meta)
part.

What, then, is our
Pared with that of |
our plans for the fut

t our Braintree plant,
was the birthplace of Crittall
have re-arranged and
equi,:ment-. nng indications are not wanting
that"further demands on DUr resources will ne | i
ade iv the near future ; our output at this
centre has already increased by fully one-thirg
as coumpared with that of Jast year,

At our Witham factory we have also made
Vory  considerable extensions, This factory
nOW oceupies five Acres of floor spuce under
one roof, and is exclusively devoted to the
manufacture of standard domestic windows ;
it is a pleasin factor to record that, in spite
of thé dificulties cousequent upon such extop.
#ions, during the last twe years costs of pro.
duction have shown a stoady decline, At the
present moment  our capacity is treble that
which was possible Prior to the formation of
this company, ' but ~here again the demand
eontinues to grow, and 1 shall deal later on
with the olans for meetin it,

At our Maldon plant, where we make stan.
dard windows for fuctory pur, 08¢8, we have
been compelted to make urther extensions,
and, in view of the demands from overseas

dirac.
window plays a great

position to-day as con,.
ast year, and ‘what are
ure?

hich incidentally

_ installed additional | i

n

0

= he increa rom 4 eilt.“n b
i i v g 10} per cent. per annum, oreover iree-
eagues, I consider it CURRENT YEAR'S PROGRESS. ]
evelopment of the | The results whick heve besr achieved dur. | tors anticipate great expansion of husiness,

s 1
which amount we

said: May I ola
a few mome
as possible the
in a cireular which wil] be
ply to | holders to-night?

I have su
picture of oy
vhich it has bheen established,
doubted possibilities that awa
further dey elopment of ouy plans,

produets, we |t

units. for fi
hitherto oh

more adequate ace
staff in London, ¢
fer our selling orga
there are also certa

Prove our capacity

cated, that | as oce
of your directors ;
customers shonld he in a position ig obtain
windows in or yoa
as and when they
to meet this situat
cstablish depots o
areas ;
Leicester with most
are confident that t

which will be shared by the t
ence shareholders through their holdings
ordinary shares,

ing the past twelve months
cess of our selling organisa
that the returns for the fi

testify o the sue-
tion, and the fact
rst «ix months of

1628 are 50 per cent, greater than for the .“;l"t:d r"’i‘:‘w:l;:mn: 7 Jarsiully
corresponding pq:lo?’ of last ;’gn will, 1 selves of its ensential fmlime*u nd
think, speak for itself, OOED st ot o ;

The question of transportation and _prompt
delivery to purchasers are matters of vital mo-
ment to alipbu-ineuea, and we long ago rea-|.
Vaed  the urgeney of dealing with these
: problems.
| We have our o
which proved of inestimable value during the
recent strike ;

mously recommend it for
every confidence.

}st

GROWTH OF COLONIAL AND FOREIGN
TRADE,

Our Colonial and Foreign trade continues to
grow in a very gratifying manuer, and the ques-
tion' of supply ng the normal demand of these
markets is one which js very prominent in our
minds, - You will have concluded from my
previous remarks that all our factories are to
a certain extent engaged in this direction,
The field is one which offers room for consider-
able development, and we should be unmindfy)
of your interests if we neglected to take ad- e
vantage of the trade awaiting us, f

During the year we haye opened a branch
in New Zealand which promises very satis-
factery results, and it is my intention to visit ;
South” Africa in the coming autumn to con. £
solidate our interests in that country, where =
we have our own fectory for the manufacture &
of our products, ) |

I have felt it incumbent unsn me, in v1ew§.‘
of all circumstances, to explain at some length |
the various elements of ouy organisation, heg
reat expansion that hyg taken place in our
fucmrieu and theijr equipment, and the con-

m?uent increase in our output capacity,
t1s hardly necessary for

art explains the increase in %ur stocks on

and o manufactured and partly manufac-
tured googs,
I do not, as you know, like to forecast what

the future has jn
fied, without taking an unduly ortimish’c view,
that we may looi forward with every confi-
dence to increased Prosperity,

I am sure you will all ‘join with me in
expressing our deep sense o
only to the members of our
our employés who haye rendered us such good
service, and without whose
help the PAst year's success
been achieved. We do our best
sure you would wigh, to look after
of one and ull, in order that their lives may
be rendereq as happy as possible, and we
feel and know that our efforts in this regard
are duly appreciated, (Applause.) yog
Lo propose the ndoption of the report and
accounts,

MrooV g Crittall
seconded the motion
mously,

The dividends re
Nr. B,

store for us, but [ am satis-

y as 1 am
the welfare {

(managing

dircetor)
» whig

‘h was carried unanj

comme
H. Runnacles ang
the retiring directors,
Messrs. Kom
and Co, angd
were rea

Al
the ¢

nded were approved ;
I Mr. F, p, Walker,
Wwere re-elected, apd
P, Chatteris, Nichols, Sendel
1 Messrs, Luckin and Sheldrako
Ppointed auditors,

1e8rty vote of thanks Was accorded to
llm'rmun, directors, and staff,

CAPITAL REORGA.\'ISA’I'ION.
The Chuirman, in auknowledging the vote,

im your further at
nts while I outline to yo

In the remarks I have just m
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organisation,
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he effective distribution of
e, as T have already ind;.

ature to he coniple

The question of ¢
ur products is on

it is funda

r their immediate
réquire them,
ion. it is oup intention t.,
r warehouses ip selectod
opened such a depot at
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TTALL MANUFACTURING COMPANY, LIMITED,
ATTRACTIVE REORGANISATION SCHEME.

Presiding at the annual general meeting of the Crittall Manu
facturing Company, Limited, held on the 6th instant, Mr ¥. H.
Crittall, chairman, in movVing the adoption of the report and
stated that the profit earned during the past year
amounted to L114,085 18 7 1, which he thought might be considered
as very satisfactory, showiag as it did an increase of £43,032 28 10d.
[his, with their share pn‘lnium account and the amount brought
in, enabled them 1o bring the dividend on the p:ulix'ipaling
preference shares up 1o the maximum of 10 per cent. for the year,
to place £40,000 to rese ‘ves, Taising these funds to £34,650, 10
write off preliminary expenses ever £6,000, t0 pay 15 per cent. on
the ordinary capital, and to carry forward £15,355, as
against £6,381 brought n. .
Having reviewed the nparminnq of the past year, the Chairman
continued : In the remarks I have just made 1 hope 1 have suc-
ceeded in conveying to you a clear picture of our organisation, the
besis upon which it has been established and of the undoubted
possibilities that await us in the further development of our plans.
1 have told you of the capacity of our plants, that our sales.
continue to show substantial increases, and of the necessity we felt
for making ourselves more self-contained by erecting and (;'ql‘li})ping
additional manutacturing units for fittings, &c., which fittings we
have hitherto obtained from outside sources. ,

The question of the eifective distribution of our products is one,
as 1 have already indicated, that has occupied the earnest atten-
tion of your directors; it 18 fundamental that our customers should
be in & position to obiain windows in or near their immediate
locality as and when tney require them. Therefore, to meet lh‘\s
situation it 1s our intention to establish depots or warchouses 1n
selected arcas; we recently opened such a depot at Leicester with
most gratifying results, and we are confident that the extension of
this plan on the lines 1 have indicated will prove most pmﬁ(nbl.c.

A circular is being jssued to the shareholders to-right, which
invites your approval to the proposals for the rearrangement ‘o( the
company's existing capital in a manner which, in the considered
judgment of your directors, will prove advantageous to all share-
holders and to the future prosperity of the company, and also
provides the additionz] capital required for the necessary further
developments. .

‘Ihe matter is one tnat has received the most careful considera-
tion of your board, they being anxious to formulate a scheme ullqcr
which the maximum tenefits in every respect may accrue |o‘ex1at-
ing shareholders, for it will be upprccialed that in ot‘hcr cqcum-
stances it might be difficult to obtain this new u\pllu.l without
prejudicing the position of all existing shareholders, oWing to the
present high rate of interest, including the participating rights
paid on the preference shares. : :

This scheme, we are advised, can, with the aid of the requisite
resolutions of the two present classes of shareholders and of the
company, be cargied out with the minimum of cxp«‘nse, and the
necessary separate closs meetings and company meetings are being

accounts,

share

| summoned for the purpose of giving effect thereto.

| the present preference shares held by him.

The scheme is shortly as follows :==It is proposed that the present
preference shares shall as from June 1, 1920, be replaced by de-
benture stock, preference shares, and ordinary shares in such pro-
portions that every ten present preference shares (and so in pro-
portion for less numbers than ten) will as from that date be repre-
sented by £3 of 6 per cent. redeemable debenture stock, /L4 of
7 per cent, cumulative preference shares, and £3 of ordinary
shares, and that in addition each holder of existing preference
shares will have a transferable right to subscribe for one ordinary
share ranking pari passu with the existing ordinary shares as
from June 1, 1926, at a price of 258 per share for every two of
Fractions of debenture
stock and shares will not be issued, but arrangements have been
made whereby, if the scheme is approved, such fractions will be
realised to advantage.

In order to give effect to the provisions of the scheme, and to

- make ample provision for the rapidly expanding business of the

company, it is necessary to increase the nominal share capital by
£ 600,000, The company will also create £soo,000 6 per cent. de-

| benture stock, of which £150,000 will be issued to the existing

preference sharcholders, leaving /350,000 for future issue. The
share capital as rearranged will consist of £500,000 7 per cent.
cumulative preference shares and £ 1,000,000 ordinary shares, and,
when the scheme is carried out, the issued capital will be £200,000
preference shares and £ 600,000 ordinary shares.  There will,
therefore, be available, in addition to the /350,000 debenture
stook, 4 300,000 7 per cent. cumulative preference shares, and
£ 400,000 ordinary shares for future issue, as required by the
normal developments of the business.

On the basis of the proposed capital and payment of the same
rate of dividend, viz., 15 per cent. on the ordinary share capital
thereof, the effect of the scheme will be that the dividend accruing
to the preference shareholders from their conyerted and new hold-
ings will be increased from 10 per cent. to about 1of per cent.
per annum. Moreover, the directors anticipate great expansion of
business, which will be shared by the present preference share-
holders through their holdings of ordinary shares. The director
have very carefully considered the scheme in order to satisfy them
selves of its essential fairness and benefit to both classes of share-
holders, and they unanimously recommend it for acceptance ith
every confidence.

The report and accounts were unanimously adopted.
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 CRITTALL MANUFACTURING

COMPANY.

Progress of Metal

Window Industry.

ACQUISITION OF ALLIED BUSINESSES.

The third ordinary general meeging of the

qu held
estor at River Plate Mouse, Finsbucy-
circus, E.C.
| Mr. Francis H. Crittall, J.P.
| director and chairman), presided.
The Secretary (Mr. F. (i. Rogers) having
read the notice convening the meeting and the
report of the auditors,
: The Chairman said : Ladies and gentlemen,
1t affords me great pleasure to preside agein
at this our annual general meeting, for 1 fiel
|sure we can all review with satisfaction the
progress that has been made in the last three
years, during which period we may reasonatly
claim to have established our business on a
sound hasis,
The balancesheet is simple in its form and
clearly reveals the strength of our position,
You will notice that of our suthorised capi-
tal aud debenture stock there have beon
issned ;.
£400,000 7 .cor cent, cumulative preference
res

. L

£660,000 ordin res,

£350,000 debu:;,r:.:ock.
but, as you will have learned from the circular
issued to you on the 17th May last, 200,00
preference, 60,000 ordinary shares, and
m,cn debenture stock of such securities o
not rank dividend or interest out of the

_,onnhm the year under review.

" ({e):-b > nssets side, you will n:m. that con-

frogbald leade saq builiine gl to ot
uildings xed plaat

‘-&d lluhhem ry. There nn’ also Lnouue-’o:gr

of nprmuuul £80,000 '
stocks and manafactured a:d partly n.::h‘:

gud |?od» und. sundry debtors and dohl?

e consequent u

(governing

our ov tead:,
fifty cent. of these
in connection with

ve
an
m ﬂlh.ul End, sbout which 1 shall
iabilities, the only itemn
m hr m::& ‘is that of ‘sundry

8¢ over last

mh I bave assigned to the

ALLOCATION OF PROFIT.

I now come to the item of profit, namely,
£163,285 11s. 10d., which, compared with last
{alr'- figure, shows an increase of £49,200
0s. 3J. This result, I think you will agree,
is all the more satisfactory when consideration
is given to the fact that the past year has not
been without its dificulties in regard to trad-
ing, and that during the same period we have,
while handling a substantially increased

_ Signatur

e

volume of trade, been actively engaged on
extengions, additions and reorganisations, the

henefits from which are not reflected in the

figures before you.

e carried forward from last year the sum
of £15,355 18s, 10d., which, added to the profit
mentioned of £163,285 11s. 10d., gives a total
of £178,641 10s. 84. After deducting from this
amount directors’ fees, governing director’s
sulary, interest on loans, and debenture in-
terest for the year, and wovldtnf for the pre-
feronce dividend paid on the 1st December
Inst, there is a balance of £150,232 16s. 1d.,
to which we add the share premium account
balance of £71,080 18s. 9d., making a total
of £221,273 13s. 10d. 'This amount we propose
to doal with as follows : —

T'o meet the dividend at the rate
of 7&w cent. per annum on
200, preference shares for
",ga o!; ﬁonu.:jud e:ladcham

0y, st June,

198;) (p ...... AR EarYE o 000 0 0

To transfer to general reserve 70,000 0 0

To transfer to depreciation re-
sorve 000 0 0

To meet the dividend at the
rate of 15 &; cent, per annum
on £60(;. hc;nl'mnry nh;r:l:
capital for the year ende

l:s‘rl‘ myt.)}m be carried R

ving a balance to carrie

forweed of L 29,273 13 10

About which sum 1 shall make

subsequent. reference,

I have on previous occagions dealt so fully
with the nature of our business, and the worl
onrried on at our different factories, that it
would seem superfluious on my part to make
further reference to these points. 1 feel it
desirable, however, to do so, in order that
yoii may possess as iutimate o knowledge as
possible regarding the present position of
affairs in relation to future prospects.

At our Dast annual meeting I reminded
shareholders that indications were not lack-
ing that further demands would be made upon
our resources in the near future, and subse-

quent events have amply demonstrated that

Datu

this view was correct. In fact, since our last
snnual meeting the steady demand for our
products has been of such volume that the
¢uestion of increasing our output capacity
presented itself as a matter of urgency.

1t was in these circumstances that we nogo-|

tinted successfully for the finance necessary .
for our purposes, and by reason of the fact
that the greater rnrt of the fresh money was
raised through the medium of our fixed in-
terest securities, the equity of the business is
materially enhanced to the benefit of our ordi-
nary shareholders.
It may be in the minds of some of you
that our profits have been unduly influenced
biy the present hoom in the building trade, Tn|
this regard, 1 would say that we aro satisfied
that when the building trade again hecomes
normal, we shall still be unable to cope with
the volume of trade which awaits us, (Hear,
hear.)

Here I would repeat what 1 have maintained
on a previous occasion, namely, the metal win-
dow gmsinen is still merely in its infancy,
and, therefore, the scope for expansion is
practically unlimited.

BUSINESS EXTENSIONS.

1t ig in the light of this firm convietion that
we have laid our plans, and in the interests
of the company (which wre the interests of all
of us here), that during the past year we have
expended such considerable sums upon exten-
Blons,

The additional expenditure on our Witham
and Maldon factories which have yielded in
the past vear over one-half of the total output
of the company, has been fully justified by
results.  Our experience at these factories

confirmed us in the view that where it is in
any way possible, the point to be aimed at is
that of intensive production,

For this reason, we have during the past
year so extended and rearranged our Braintree
organisation that, by December next the
major portion of our output from this factory
wili be of standard design and manufacture,
This should result not only in a considerable
reduction in costs but a material increase of
output capacity.

You will, 1 am sure, be glad to know that
the establishment of our fittings factorv at
Silver End is an unqualified success, 1 pointed
out to you a year ago how desirable it was
that the very large number of fittings and
small parts used in the production of metal
windows should he manufactured under our
own ocontrol, in arder to ensure for our main
factories continnity of supply, and the main-
tenance of that standard of quality which is
a salient feature of all Crittall products,

The institution of depots or warehouses in
various parts of the country, whereby the |

Trenbenl
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finished window 1% stored, und ¢ .
chased over the counter by b:lli\ld:r‘:n r‘;: [;1‘;
added very materiaily to our sales, and bas
proved of immense benefit to our organisation
:t: rm:t:l; u: that it ‘il our intention to n!vmi
u ctivities in this directi e
po:n(n ;.(‘,m at home and uhc“o". . e
. o addition to these matiers, 1 am
{to tell you we have further added ‘l,cl;“:\.;‘r
;‘.\H‘t'l\ th in two other directions, We have
;‘lt-mmed the business of Messrs, E. J. Par
Hanti and Co., of West Kensington, long re-
cognised as the lending casters of slauary
bronze in Great Britain. Architectural fea
tures euter largely into modern windowy re-
(uirements, ant it was to enable us to secure
is business that the purchase was eff scted.
We have already experienced the benefit of
this transaction.

We are also pleased to soy we havs now
completed satisfactory arran ements  with
Messrs, Mellowes and Co., Lid,y of Sheffield,
the largest producers of patent roof glazing,
whereby, in addition to an interest in the busi.
noss, we are able to market “ Mallowes
Ech Patent Glazing " throughoit the
world through the eney of our hone and

in very nw{ cuses the roof lazing ard metal
w‘n::?w businesses are comp ementary to each
o .

1 should add that Messrs. Melloves have
during their forty years of experienc? in this
-rch industry evolved @ patented type
of roof glazing, the demand for which leaves
no doubt 68 to its outstanding merit.

OVERSEAS TRADE.

The continued growth of our oversens tradd
affords us much Sutisfaction, and it develop~
ment 1s such phat during the past year we
have © ned further branches and formed ad-
ditional subsidia companios in varous parts
of the world. "Fhese extensions to our over-
gons sales organisation have enabled us 10
double our export trade, which no' forms @
consideratde portion of our total butiness, and
we have reason to helieve that in the current

An important feature with regird to the
overseas trade is that it is not subject to
sonsonal demands, and by reason of its wide-
spread nature, trade depression jn any one
country has 1o material effect on its volume.
My visit to South Africa has yielded most
satisfactory results,  Vorious alferations and
extensions to our ofgtnlutlon in that coun-
were carried out, the immediate result of
is Lhat we are now having o deal with
» larger demand from that quarter than @b
wny previous time. ontinued Progress n
that branch of our activities 18 anticipated.
In du\'m*wwnh the item in the palance-sheet
under the heading of advances (O subsidiary
oo:ym'm, 1 referred to the intecest at Silver
End. This consists of certain Lreas of land,
which have uired thrcugh our sub-
w , the ﬁiilver ‘lar‘sd tt,”:):om?e‘m’t(hi for
: urpose of prov ng in vicinity of our
‘,mwgrb hoosing . for {hou of
| our q:\:yh who, in other circumstances,
| would have | 4ble distances
\dd\y w and from their w You will readily
llndﬂﬂld that in @ district gich as that in
-h{g our quﬁ‘:‘ ;r:m situated :lhmo is 8 \irt:h.
Lo the supply m an ur. ‘This
jon was one which, reason of the
rapidly exp nding nature of ou’ business, and
0 wm?emlm incrensing demand for labour,
lod for prompt action.
Fatter careful comkkum of the situation
in wil its aspects, e dec 1hat in qtderato

avold an ibility ot hindrance to our €&
velopment &mn. and®o attract the labour re.
quired 1o neighbour , the wisest, and

in fact the only, course for v to adopt was
to establish our own housing estate whereont
we conld erect suitable houses W8 dictated by

““"r i have adopted is amply justi
course we have nsti-
fied by the fact that all completed houses &re
occupied by employés, who have aired them
either by purchase on the instiimen plan or b
renting, and there are tenan’ s waiting for !
houses in course of erection.
n the earl months of nex: ear it is our in-
d our whareh¢ and our em-

ppportun of
‘?m. \mde:;lln. on terms W jch, in our
advantajeons o hem

opinion, W
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o= CRITTALL

\
DEMAND FOR METAL,

WINDOWS,
—_—
RAPID GROWTH op BUSINESs,
e —
RECORD PROFIT,
—_—

MR. F. q, CRIT’I‘ALL'S ADDRESS, |
The Turrp ORDINARY GENERAT,

E.C,
Mr. Fraxcrg H. CRrITrALL, 7P, (Governing
Director and Chairman), Presided,
Mr. F, g, Rogers) having
Yead the notice convening the meeting anq
t ditors,

been mage in the last three
years, during which perioq we may reasonably
claim to hpye established oy businass on
Bound ‘hasjs,

BALANCE-BHBH Iteyg,

The balance-sheet is simple jn its form anq
clearly reveals the strength of our position,

the yeap under reyjay,
Onv the assets side, yoy will notjee that con.
Elderable additions hyye been mage to our

g ant and machinery There pro also incre
ver Jast 0 approx!mately £80,000
fach in gio0k of anufactypeq and partly

, and sundry debtors apq !

alances, These are consequent, upon
the increageq volume of trade we gy now
lund]ing.

e ee d in Connexion
With ap interegt at Silyop End, about whic
I sha] e you later.

regards oyp liabilitj, the op) item
Whith ca]15 for Comment 1:' that o .
creditops, Which show apn increage over last

€ar for the reasons 1 have igned tq i}
Crease jy debtops, “TOL e

TravINg Resuvrps,

T now come to the item of proﬂt-»nnmely,
8163:285 s, lod.._whﬁch. COmpared wit), a5t
Year's figure, showsg " increage ‘
#49,209 108, 34, This result, I thiyk you will |

¢

engaged o, extensiong, additions, 4y re- is ;
organizations, the bepefes from which are poy to atig]
rel:;ctod in the re you, ve production, L4
- We carrieq forward from last year the sum reaso, uring ‘
Of £15,355 18y, 19, Which, added ¢, the | ,:?;‘::m.‘mma:Qm":ha :
Profit mentioned of £103,285 1,5, 10d., gives o zrnnjutlon that by December next the major £
- Yotal of £178,6¢1 10, bd. After doducting rtion of our output fropy this factory wiyy B
from Amount  directopyt Boverning gof standard and manufactupe, This ‘i
dlnectnr'nullry, interest op loans, anq " should resyjy Rot only in » considerable redye. g
Mure interess fop 1,0 Year, and providing 1o, on in costs bug, 4 materia] increase of outpyt

y ve,
increase Volume of trade, pee

the Preferuy;co, dividenq d on December 1 city,
last, theye i 2 balance ortg‘no,:a: 158, 1d,, to %u zm, T am sure, be glad to know that the
Which e add the share Premium account lish

balanca of £71,040 184, 9d., makip 1 of  End is an unqual su I pointed oyt
3‘2‘!,2‘& 13s, 104 This unoun.t we'p"vt:ot:. 10 0 you 5 Le.: mm:n‘ov mu. rwl- that

should be manufactyred under our owy con-

rate o r annum on
200,000 Preference Shares for the trol, in order 1, ensure for oyp main fuctorjey
BiX monthg ended May 31, 1927 continnity of lurply and the maintenance of
Upaid Jupne 1, 1927) 7, 7,000 that standard o Uality which jg salient
tre of all ¢ roducts,
The institution of

s B 0 o

To transfep to genera) reserve 70,000 0 o
"o transfer ¢, depreciatiop re-

Berve ' 5,000 ¢ 0

OF Warehouses fj)
3 " Yarious parts of the coup whereb
v 5o o' an
To meet the dividend a¢ the

P try, y ]
ﬂnhhedwlndowbm d ca MW:§:
th by b has i
vory. mgtaguntet | our sajer :‘d"hu

Tward of ) ¥y so 20,273
about which sum T ghal make
8ubsequent reference,

mense “beneflt, 1,

ti m'° llh“tl'nthhdl tion at ts f

activitieg jp reetion g
oth at home and abrogq, Faiasic pols

ANoTygp Businggg Acquirgp,

———,
£221,273 13 10

In addition theso mattary | am pleased
¢ y NBION, tell you we haye fu W
Untnaren Scors von chinsion Strength iy twWo othep directions, We ha
T have on previous occasions dealy 80 fully acquired the siness of Messrs, E J. Parlan
With the nature of gyp business and the work and Co,, of West ngton ,m", 4 5
carried on at oyp different factorieg that jt 85 the leadipg f"“". ary brouze iy
would geem superfluous o py part to make ireat Britajy, Architeetyrg) feutures enter
further reference to these points, 1 feel -t largely int, o window req and
desirable, however, to 4o 50, in order that you L Was to enable U8 0 secure this business thyt
Ay possess ag intimate 4 knowledge ay pos- Purchase 1 Weo have already

kible regarding the present position of affairs
in relatioy to future Prospects,

At our Jast annual meeting 1 reminded
shareholderg that indicationg Were not Jack- .
ing that further demands would he made P s of p,
upgon OUF resourcss in the sy future, ang /‘ ‘lz- in ‘ddl:g"';o to n::‘r&:“""h‘( :ﬁown lg;:u-
iubsequent events have amply demons(ra!ed, | Patens Glazing  thpen hout the wong m&u’.’f
that this viey Was correct. |y, fact, gince our! | the agency of oyp home anq OVersey branches,

eted satistaoto, Arrangementy With Mogsry,
eliowes a4 (ftr:.y, Limited, of Sheffeld, the
atent roof tlnlng. W,

last annual meeting the steady demand for (}gear. hear,)
our products hag been of sucy volume that t)e : iT he unpurtam;a of thig : l{amh' intarest
question of increasing oup output capacity ’”‘ More apparent to You when I gy

ai
0 N very map Y cases the roof Rlaring and meta)
Presented itself y5 o matter of urgency, [ Window bugsinegges are complome,

It was i these circumstan ces that we nego- | other,
tiateq successfully for the finance necessary |

’ in th
for our Purposes, and, by reason of the !mt/ nhy .
that the greater part of the fresy money was |  #becializeq industry, eVolved » Patented typ,,
raised through the medium of our fixed Interest | doubt ag to o outstanding mun
Becurities, the equity of the business g DI!VIU)Pumn- & Ovings. S
Waterially enlianced to the benefit of oup Ordi- ’ :
nary shareholders, | The continued growyy, ol our overses trade
~ It may pe in the minds of some of you that !
our profits hayve been unduly influenceq by the |
Present boom iy the building trade, In this |
regard 1 woulq 8ay that we are satisfled lhn':/
when the building trade again becomes normal |
we shall still be unable to cope wit}, the volume |

f trade which awaits ys, (Cheers,) : {
r Here I woulq repeat what 1 have maintained

world, These extensions to oy OvVersea salos
“Tganization haye enabled us 1, double oyr ex-
Port trade, which now forms » considerable

Ol & previous e nsi;:'u-—n-'l?l"‘}'- _!L“;’“,"::"'c'f bortion of our total hunmwu, and we have
i Siness is still mere Y in its infancy, | e e y .
x;:;dfx',‘fr:}:i:.":;..- scope for expansion s Practi- | Teason tg pye lieve that in the current Year we

(7



shall enjoy similar progress.

An important feature with regard to the over-
sea trade is that it is not subject to seasonal
demands, and by reason of its widespread
nature trade depression in any one country has
no material effect on its volume,

My visit to South Africa has yielded most
satisfactory results, Various alterations and
extensions to our organization in that country
were carried out, the immediate result of which
is that we are now having to deal with a larger
demand from that quarter than at any previous

time. Continued progress in that branch of our
activities is anticipated.

In dealing with the item in the balance-sheet

“under the heading of advances to

iary
companies, [ referred to the interest at Silver
End. This consists of ceftain areas of land
which have been ucauired through our sub-
sidiary, the Silver End Development Company,
for the purpose of providing in the vicinity of
our factories housing accommodation for those
of our employees who, in other circumstances,
would have to travel unreasonable distances
daily to and from their work. You will
readily understand that in a district such as
that in which our factories are situated there is
a limit to the supply of both housing and
labour, This question was one which, by

reason of the rapidly expanding nature of our |

business and a correspondingly increasing de-
mand for labour, called for prompt action.

WELFARE OF LABOUR.

* After careful consideration of the situation in
all its aspects, we decided that in order to
avoid any possibility of hindrance to our
development plans and to attract the labour
required to the neighbourhood the wisest and,
in fact, the only course for us to adopt was to
establish our own housing estate whereon we
¢ould erect suitable houses as dictated by our
growing needs.

The course we have adopted is amply
justified by the fact that all completed houses
are occupied by employaees, who have acquired
them either by purchase on the instalment plan
or by renting, and there are tenants waiting
for all houses in course of erection.

In the early months of next year it is our
intention to afford our shareholders and our
employees the opportunity of securing an in-
terest in this undertaking on terms which, in
our opinion, will prove advantageous to them.

A salient feature in the general scheme of

our organization is the successful institution of
the five-day week throughout our factories,
which change was partially inaugurated as an
experiment as far back as January, 1926. This
experiment was such an unqualified success

! that it has been extended to all our employees,
“and the chango has yielded highly beneficial

results. The opportunity thus afforded of ad-

“ditional hours for recreation and recuperation

at the week-end has resulted in improved effi-
ciency to such an extent that, in spite of the
diminution in working hours, the output per
man has actually increased. (Cheers.)

It is probably within the minds of many of
you that in the United States a great organizer
of industry has recently adopted this pelicy,
and, in fact, claims for it that it is the most im-
portant move of modern times towards not
only the furtherance of economical production
but in the amelioration of labour conditions.
With this view we are in complete accord.

1f T have kept you unduly in thus elaborat-
ing all the different aspects of our business, it
is, as 1 have previously indicated, for the
reason that [ am anxious vou should become

fully acquainted ~with branch of our
actﬁrltlu, for I, in conjunction with all your
directors, feel that we have now reached a stage
in the development of our business when we
can look forward with renewed con to
its future prosperity.

INTERIM DIVIDEND PAYMENTS.

There are one or two other matters to which
1 must refer, and one is that, owing to our in-
creased volume of trading necessitating the
carrying of larger stocks, we find it will be
much more convenient to take stock as at
August 31 instead of May 31, as at present,
This, we trust, will facilitate the early render-
ing of our accounts. For the future, therefore,
the company's financial year will end on
August 31, and the next accounts to be pre-
sented to you will be in respect of 15 months to
August 31, 1028,

The directors also feel that in the interests
of shareholders the policy of paying an interim
dividend on the Ordinary share capital should
be instituted. (Hear, hear.‘; W«a.‘l therefore,

ro to adopt this course duri he current
naml vear, Ir'mi due notice unu.) the date of
payment will be given.
efore concluding my remarks it is my
pleasant duty to pay a just tribute to our
executive, the staff, and to all our employees
whose loyal and ready service has contribum‘i
80 mnurz'my to the success of the past year's
operations, 1 am sure you will all wish to join
me in the expression of our deep sense of grati-
tude for their assistance in forward o
success of our company. On our part, it has
been a pleasure to increase our efforts to im-
prove the welfare of one and all of them, and
we have reason to believe that our efforts in
this direction are not only successful but duly
appreciated.

Fusp ror EMPLOYEES,

In this regard, I think you will agree with'
your board that the time has arrived when
provision should be made for giving the em-
ployees a share in the prosperity of the com-
pany. To do this, we propose to ask your
sanction to the allocation out of the past year's
profits of the sura of £10,000, which shall form
the nucleus of a fund for their benefit, to be
administered by trustees appointed by them
and the directors. (Hear, hear.)

1 now beg to move “ That the directors’ re-
port and statement of accounts as at May 31,
1927, now submitted to this meeting, be and
the same are hereby received and adopted.”

Mr. V. G. Crrrracn (managing director)
seconded the motion, which was carried
unanimously.

The dividend, as recommended, was declared,
and 1t  was unanimously resolved that
a sum of £10,000 be transferred from
profit and Joss account to a eeparate
account for the J.:urpow of forming the
nueleus of a iund for the benefit of em-

loyees of the company, and that the directors

authorized to prepare and put into operation
a scheme for the benefit of such employees.

The retiring directors (Mr. V. G. Crittall and
Mr. W, C. C. Bywater) were re-elected, and
the auditors (Messrs, Kemp, Chatteris, Nichols
Sendell and Co. and Messrs, Luckin and
Sheldrake) were reappointed.

A cordial vote of thanks having been given

to the chairman and directors for the success- |

ful results achieved by the company,

The CHarMaN, in acknowledging the eom- !

pliment, said that they had just completed the
first three months’ trading of the new year, and
they had every reason to be satisfied with the
results. (Cheers.) :

The proceedings then terminated,
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mETAL WINDOW MAKERS’
BIG PROFITS.

Crittall’s Standardisation Policy.
NEW PLANT FROM PREMIUMS.

Remaritable progress has been made by the Guittait-Manufaolur-

j‘%ing the few years of its existence, thus reflecting the popu-
larity of the metal window frame. The accounts to end-August are

reviewed below.

“Datum 6. Dez, 1928 192
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Tn conceiving the idea of large-seale
produetion of metal window and case-
ment frames, Mr, F. H. Crittall,
governing director anc. chairman of the
company which bears his name, revolu-
tionised modern building, for Architects
and other principals in that industry
were quick to recognise the utility of
such products.

Formed so recently as October, 1924,
the Crittall Manufasturing Co. took
over a {amily business started in 1889,
and commenced with the modest issued
share capital of £877,700. Rapid ex-
pansion, including the acquisition of a
roof-glazing firm, as also that of an old-
established bronze casting company, has
led up to the present authorised capital
of £1,500,000, of which £1,225,000 is
in issue. FEarly success enabled the
board to offer new £1 shares to existing
holders twelve montlis ago at & premium
of £1 108, per share. A feature of the
results to end-August, which are now
submitted, is that out of a share pre-
raium account of £247,600, & large sum
for & young eompany, nearly £120,000
has been expended 1pon new plant and
machine or stan lagdised production
at the Iiraintree works. valuable
source of additional revenue has been
thus created out of funds free from
eapital obligations,

RECORD PROFITS.

The accounting period having been
ndjusted for the graater convenience of
stocktaking, the directors’ report and
accounts cover fifteen months to August
a1, and even allowing for this, the
profits set up a new high record in con-
trast with former twelvemonth results.
As shown in the table at the foot, the
profits are £260,4:5, say at the rate of
908,865 for a yeor, and compare with
£168,285 for twelve months to May 81,
1927, Interest on loans and Debenture
stock requires rather more at £54,06556,
giving the net proit at £205,800.

THE CIVIDEND.

As l:‘ed ut{the last :;nnm;l rr:‘eet{-
ing, the policy of paying nterim divi-
de%f‘l wos intr’zxduccd. and 6d. per share
was g0 paid on March 1; it is now re-
commended that the balance dividen
bo 8s. 8d. per share, making Bs. 0d. in
all, being at the rate of 15 per cent. per
annum over the period. The two distri-
butions absorb £)54 688 upon £825,000
of Ordinary capital ranking. The com-

any's first dividend was 10 per cent.,
rollowod by 15 poer cent. for each of the

two succeeding years down 10 May,
1027. .

1t is proposed to transfer £25,850 to
depreciation reserve, raising the total to
£75,000. As detailed below, former
transfers to this fund, as also to general
reserve, have been on a liberal scale.
Although nothing is added to the last
pamed on the present occasion the total
stands in the balance-sheet at the round
sum of £100,000. Reference is made
above to the utilisation of nearly
£120,000 of share premium account for
works rearrangement and new plant. 1t
is worthy of note that in addition this
account has been charged with £11
new issue expenses and £20,250 discount
of the recent Note issue, the net effect
being to reduce premiums from £247,500
to £90,170.

CAPITAL CHANGES.

Consistent with the Board's pro-
gramme of factory improvements
keep pace with demand and of develg&-)
ment in overseas markets, £750,
6 per Cent, 5-Year Notes were pl
at 96} early in August. Other changes
in the capital account include the issue
of £165,000 new Ordinaries, while
£200,000 in 7 &% Cent. Preference
shares and £200,000 8 per Cent. Deben-
ture, together with £60,000 in Ordi-
naries, issued towards the close of the
last accounting period rank for dividend
this time.

AMERICAN CASEMENT CO.

The directors state that the rolling
mills at Darlington and the plant at
Dusseldorf, Germany, are working satis-
factorily. They also add that since the
date of the accounts they have acquir
in the United States the entire business
carried on under the name of Crittall
Casement Window Co., Datroit, U.8.A,

The balance-sheet presonts & strong
appearance, and of & total of £2,851,047
gome of the prinoigal itemu are £617,420
for properties, £528,970 for plant and
machinery,  £495,831 for  stock,
£292,280 for holdings in subsidiary and
associated companies, while cash ap-
pears for £851,508,

Yesterday's closing price for the Or-
dinaries was slightly easier at b0s. 6d.;
earlier in the year they ch hands

dlat 60s. 9d., the lowest price being 48s.

During 1027 the extremes were 65s. 6d.
and 24.

Tho annual meeting is convened for
2.80 p.m. on 18th instant at River Plate
House, Finsbury-circus, E.C.

Following is & comparative table of
results for three periods to date:—

: 1926, 1921 1928,

f 3 f ] ]
PSP PR TRTIL L 114,085 e 163,288 . 20,488

‘dh”“-* l"‘.ollll.llnoot.!o ‘“'m oo “‘.m .e “
Te M FOIOIVE s vovsessacnane u,“ .o 7..“ .. -
To depreciation reserve .o.cccocee 15,000 = 25,000 26,350
Ordinary capital «cooceracarnenes 200,000 oo 600,000 828,000
m “‘ PR TR LR LR LR ”.m(“’-&) ”|~(“M) ‘“'. ”)
ww Chssseavensenene ll,“l .. 129,274 10

* After Debenture loan directors’ foes, &e.
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PROFIT AND APPROPRIATION.

In turning now to profit and loss account,

,Kou will notice that the profit obtained for the |

fteen months to the closing of the acco

3lst August, 1928, was £2&),455 5-.' &iu ":;u‘if
;a{(:nt to‘£t208',‘9010’por annum, which ‘shows
very substantial increase over the figur
£163,285 11s. 10d. for last year. With %hi:r:f
sult we are well satisfied, especially in view of
the fact that our earnings were temporarily
affected by the reduction in the Government
housing subsidy, which for about five months
caused serious dislocation in the building trade,
You will be glad to know we have fully re-
covered from this position, and that our sales
at home are now higher than at any period of
our trading. (Applause.)

Taking now the figure of £260,455 3s. 0d.,
vou will notice that the items which we have
o deduct therefrom, including the payment of
an interim dividend of 6d. per share, leave a
balance of £176,448 4s. 5d.

From this amount we have to make allow-
ance for the three months dividend on the
Preference shares, which acerues from the 1st
June to 31st Angust, namely, £7,000, while we
proposs to transfer the sum of £25,349 125, 1d.
to our depreciation reserve, bringing that
acconnt up to £75,000
1 shall put resolutions to_you later in rela-
tion to ‘the payment of 3s. 3d. per share final
dividend on the Ordinary shares, absorbing
£134,062 10s., which amount added to the
interim  dividend makes a total distribution
at the same rate ‘as last vear

These three amounts having heen deducted
from the item of £176,448 4s, 51., leave a.
balance to be carried forward to next year of
£10.036 2s. 4d, !

This, 1 think, deals fully with the balance-
sheet, and 1 now come to the general affairs |
of the company, for T am quite sure that, us |
shareholders, your chief desire is ta hear not!

only that we are soundly established, but that
the business we have built np and the assels
we have accumvlated ave such as to ehsure
increasing revenue for the futvre,

PRODUOCTS If CONTINUOUSLY INCREAS-
ING DEMAND. l
That our company is well established is
demonstrated by the fact that the demand
for our produets both at home and abroad is
jon a continuously increasing scale, This has
to o large extent been brought about by our
efficient sales and  distribution nrgnnisulinn,]
‘which hes called for the speeding up of the out-|
put from our fagtories, the capacity of which!
‘{:us been more than quadrupled since the in-'
coption of the company in 1824, (Applause.)
As regards our assels, we are possessed to-
day of practically new buildings, plant, and
machinery, built and equipped Lo produce the |
most efficient results, on which every £1 has |
been expended with a view to producing ve-
venue.  KEspecially is this the case in regard
to Silver End, which is becoming a township, |
housing increnuin% numbers of our staff and
employes, for, as I explained to you last year,
the continued progress of your company is
almost entirely dependent on the provision of
suituble  housing  accommodation in  close
proximity to onr factories. It will intereat you,
to know that, apart from the necessity for
this estate, it is already more than seli-sup-
porting. and surplns revenue from it is aceruing |
Lo your company. (Applause.) i
Now in vegard to the prospect of increased
sarnings, yon will appreciate that in a manu-:
facturing company such as ours revenue must
he preceded by capital outlay, and, as I have
nreviously snic{, every £1 so far expended has
been laid out with a view to fature pro-|
ductivity. 1
{
i

A PROGRAMME OF WORLD-WIDE
EXPANSION.

In this connection I would remind you that

during the last four years we have been en.’
gaged on a programme of expansion intended
to embrace the markets of the world. |

As part of this programme, and since our '
last annnal meeting, we have taken an interest

Rolling Mills, by which aeti are bring-
ing u:dor_nur oW pn!vzf‘ ti: wp'pl of our
essential .sraw materials on a profitable basis,
(Hear, hear.)

Our investment in this direction is already
roviding us with a supply of British material
ully equal in quality to continental m&lin?.@
and when the new mill now being erected is
complete, Darlington will be the most up-to-
date light mill in the British Isles, and omk
of onr soundest investments. (Applause.)

at Dusseldorf, Germany. This consists of a 50
per cent. interest in the Fenestra Crittall A.G.
(the largest window factory on the Continent),
which has been acquired for the specific pur-
pose of gaining access for Crittall products in
the Latin conntries, and to provide the most
offective channel through which to enter the
South American markets.

THE SALES POLICY.
In previous years I have indicated is you
the suceess which has attended that tial

part of our company's sales policy by which
we distribute our products from depots, where
stocks of windows ready to use are at the
immediate disposal of builders.

In Great Britain, one-half of our total output
is distribnted through this system of m‘
and our aim has always been to carry s of
Crittall windows throughout the world. You
will better appreciate the comprehensiveness
with which we are dealing with this poliey when
[ tell you that we have already estal ed our-
selves at important points of vantage from
which our trade ean radiate in Europe, Africa,’
Australia, New Zealand, India, China, Japan,
Straits Settlements, and in South America at
Buenos Adym from which we are daa'la receiv-
ing cabled orders for stock replacements.

ere remains, however, a market in which
the scope for development offers possibilities as
great ms, if not greater than, the whole of the
markets which T have nlreaéy enumeraled,
refer to the United States of America, and as
you will have seen from our report, we have
how purchased the entire capital stock of the
Crittall Casement Windoy Company of
Detroit, a manufacturing company in which
reviously our interest was only on a ioyalty
asis which would have expired next year.
This is & well-established company, which pro-
duces what is readily acknowledged to be the
finest casement window in the world, conse-
quently it enjoys an unrivalled reputation, and
we shall continue to extend this manuvfacturing
business.
DEVELOPMENTS IN THE U.S.A.

We have also purchased the share capital of
the Standard Steel Window Co. of Washington,
D.C., and our plan is to utilise the established
sales and distributing organisations, which
cover the whole of the U.S.A., of both of these
companies for the sale of our standard pro-
ducts.

Already we have laid down large stocks at
| New York, Chicago, Detroit, Los Angeles and
Washington; further depots will shortly be
added. I cannot too strongly emphasise the
importance of this new outlet for our windows. |
The market is enormous, and the fact that we
commence business with established connee- |
tions, which could only have bheen built up
at much cost and delay, is in itself a good
augury for success in this most promising field.

For the furtherance of all these develop-
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Tho Chadrman concluded by moving the ‘d"gi
tion of the directors’ report and statemen V"G
a(u)utlllll. which w.:li ucon’ 2 :(ﬂ;r .- '";
Crittall (managing director), N 5
quasﬁoms h&ul rriend replied to, was put to the
meoting and ea unan 7

The Chairman then moved ** That a dividend
of 3s. 3d. per share, making, with the interim
Qividend of 64, per share declared on the 22nd
3s. 94, per share,
reby declared on’ the
§25,000 Ordinary shares of the company bum:
bered 250001 “to 650,000 and A 1o
1,525,000, payable (less income-tax) to the
holders of those shares appearing on the regis-
ter as on to-day’s date.”” ;

The resolution was seconded by Mr. V. G
Crittall and uranimously adopted.

AMr. W, F. Crittall and Mr, E. II. Ronnag
wern re elected directors; Messis, Kemp
teris, Nichols, Sendell and Co. and h
Luckin and Sheldrake were reappointed
tors; and the proceedings terminated
hearty vote of thanks to chai
directors.

be and the same is
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was at
Finsbury-circus, London, E.C\.

Mr. Francis Henny Curras, J.P, (govern-

director and chairman), presided.
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racrony IMPROVEMENTS,

The first two charges against the item of
Eu?.boo—unnuly. new issue expenses
£11,083 13s, 7d., and discount on issue of
notes £26,250—are items which you will agree
with me should be dealt with summarily in
‘any balance-sheet, and I now come to the
deduction of £119,995 10s., being expenditure
for 15 months to August 31, 1928, arising out
of the rearrangement, of the company's works
and plant,

The principal items in this expenditure were
incurred in our largest and oldest factory at
Braintree and in starting up a new forging
plant in connexion with our Silver End Works.
Taking as a pattern our factories at Witham
and Maldon, which were built exclusively for
standardized production, we have in the period
under review carried through at Braintreo a
complete reorganization of method, whereby
our capacity for custom-made windows has
been more than doubled, and with the factory
running at this increased capacity, as it is

now doing, we estimate that we are saving.

annually in cost of production at least one-

half of the capital cost incur: . (Hear, hear.)

At the same time, we embarked on a process of
bronze forging at our new factory at Silver
End, so that our standardized casements are

now supplied with bronze hardware manufac-

tured by ourselves, at no greater cost than tho
n fittings which we previously purchased,
am glad to say that this improvement has

stimulated in a marked degree the dmnd for,

this type of window,
Wo have written off this expenditure in
order that our fixed assets may remain at a
which we know to be well below their
actual nrlacemcnt value, and I think you will
agreo with me that this money has been well
spent, and that our balance-sheet position has
been materially strengthened by the course we
have adopted,

Assers,

T propose to deal with the profit and loss
account, after I have made reference (o the
assots side of the balance-sheet. The first item
of assets is that of freehold lands and buildings,
which you will see shows that against last
year this figure has been increased by
£87,282 1s. 1d., whilst fixed plant and
machinery, loose tools, &c., show an increase
of £126,604 2s. 11d.

Our stocks of manufactured goods and raw
materials at £495,831 9s. 3d. show an increase
over last year of £141,019 4s. 6d. This increase
is perfectly natural in relation to the volume of

trade we aro doing and is necessary in order

to ensure prompt supplies to our consumers,
Whilst holdings in and amounts due by sub-

sidiary and associated companies show an

apparent decrease as compared with last year,

{due to the change in presentation of our

accounts, there is actually an increase under
this heading of approximately £145,000, Our
interest in the Hi’ver End Development Com-
R:‘ny. dealt with separately on this occasion,

been increased by approximately £200,000 |

to £378,273 1s, and 1 will make subsequent

!

: )

;?Ieronoe to this integral part ot our organiza- | i
on, f

The, .?I“ item of our investment in War |
Toan necessary outcome of the terms of |
the trust deed for the Debenture stock. |
It is satisfac to note that in spite of |
our increased trade sundry debtors as com-
I:red with last year show only a moderato
crease of £21,995 3s, 0d. |
Cash in hand shows a very substantial in- !
crease, which can be partly accounted for
by the fact that the issue of notes was mado
at the time I have stated, ]

SUBSTANTIAL ADVANCE IN Prorrrs,

In turning now to profit and loss account,
you will notice that the profit obtained for
the 15 months to the closing of the accounts
at August 31, 1028, was £260,455 3s. 9d.,
equivalent to £208,000 per annum, which
shows a very substantial increase over the
figure of £163,285 11s. 10d. for last year,
With this result we are well satisfied, espocts
ally in view of the fact that our earnings
were temporarily affected by the reduction |
in the Government housing subsidy, which |
for about flve months caused serious disloca-
tion in the building trade. You will be glad
to know we have fully recovered from this

ition, and that our sales at home are now
E]i?hor than at any period of our trading,

R L  mp———

|

Taking now the figure of £200,455 3s, od.,

ear, hear.)

u will notice that the items which we have
?Z’ deduct, therefrom, including the payment
of an interim dividend of 6d. per share, leave
o balance of £176,448 4s. 5d,

From this amount we have to make allow-
ance for the three months' dividend on the
Preference shares which accrues from June 1
to August 31-—namely, £7,000, whilst we pro-

to transfer the sum of £25,349 12s. 1d.
a: our depreciation reserve, bringing that
account up to £75,000,

THE DIVIDEND,

I shall put resolutions to you later in rela- '
tion to the payment of 3s, 3d. per share final
dividend on the Ordinary shares, absorbing
£134,062 10s., which amount, added to the
interim dividend, makes a total distribution
at the same rate as last year,

"These three amounts having been deducted
from the item of £176,448 ds, 5d, leave a
balance to be carried forward to next year of
£10,036 28, 4d. ;

This, I think, deals fully with the balance.
sheet, and I now gom(i to the ?&noml .{flai?

ocom| or am u sure lat,
:: :g:mhoﬁ!eu."your chief c?osim is to hear

wenden!



1.'.,1 only that we are soundly established, bu
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P Incrcasing  rovenue for the fut
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CONTINUOUSLY INCREASING DeMaxp,

That our company is well established is

demonstrated by the fact that the demand |

for our products both at home and abroad
is on & convinuously increasing scale, This has
to a large extent been brought about by our
ofliciont sales and  distribution organization,
which has called for the speeding up of the
output. from our factories, the capacity of
which has been more than quadrupled since the
';nrop!inn of the company in 1924, (Hour,
war.)

As regards our assets, we are posscssod to-

day q! practically new buildings, plant, and
machinery, huilt and equipped to produce the
most efficient results, on which every £1 has
been expended with a view to producing re«
venue.  Especially is this the case in regard
to Silver End, which is becominga township,
housing increasing numbers of our stedi and
employees, for, as 1 explained to you last vear,
the continued progress of your company is
almost entiroly dependent on the provision of
suitable housing  accommodation in  close
proximity Lo our factories, It will interest
{nu to know that apart from the necessity for
his estate it is already more than self-support-
ing, and surslus revenue from it is accruing to
your company, (Hear, hear.)

Now, in rigard to the prospect of increased
earnings, vou will appreciate that in 4 manu-
facturing conpany such as ours, reveniie roust
be preceded by capital outlay, and, as I have
g;vmunly said, every £1 so far expended has
then laid out with a view to future produc-

ivity.

In this connexion I would remind you that
during the last four years we have been en-
gaged on a srogramme of expansion intended
to embrace the markets of the world,

HoMe SurrLies oF RAw MATERIALS.

As part of this programme and since our last
annual meeting, we have taken an interest on
very favourable terms in the Darlington loll-
ing Mills, by which action we are bringing
under our own control the supply of our essen-
tial raw miwierials on a profitable basis.

Our investment in this direction is already
providing us with a supply of British material
fully equal n quality to Continental rolling,
and when the new mill now being erected is
complete, Darlington will be the most up-to-
date light mill in the British Isles and one of
our soundest investments. (Cheers.)

From our report you will see that we have.

also taken o interest in a manufastaring
plant at Divseldorf, Germany. This consists
of u 80 per cent. interest in the Fenestra
Crittall A, (the largest window factory on
the Continent), which has been acquired for
the specific purpose of gaining access for Ceit-
tall produets in the Latin countries and to
provide the most effective channel through
which to entsr the South American markets,

WonrLD-v 1pE RANGE OF DISTRIBUTION,

In previous years 1 have indicated to you
the suceess wvhich has attended that essential
part of our company's sales policy by which
we distributo our produets from depdts, where
stocks of windows ready to use are at the
immediate disposal of builders,

In Great Britain one-half of our total out-
put is distributed through this system of
depdts, and our aim has always been to carry
stocks of Crittall windows throughout  the
world,  You will better appreciate the com-
prehensiveness with which we are dealing with
this rulicy when I tell you that we have
already  estublished ourselves at important
points of vantage from which our trade can
radiate  in Eum!m. Afriea, Australia, New
Zealand, India, China, Japan, Straits Settle-
ments, and in South America at Buenos Aires,
from which we are daily receiving cabled
orders for sock replacements,

DEVELOPMENTS IN THE UNITED STATES,

There remains, however, a market in which
the scope for development offers possibilities
as great as, if not greater than, the whole of
the markets which I have already enumerated.
I refer to the United States of America, and
as you will have seen from our report wo
have wow pirchased the entire capital stock
of the Crittdl Caserent Window Company

of Detroit, a manufacturing company in which
‘previously our interest was only on a royalty
basis which would have expired next year
This is a well-established company, which pro-
duces what is readily acknowledged to be the
finest casement window in the world, con-
sequently it enjoys an unrivalled reputation,
and we shall continue to extend this manu-
facturing business. (Hear, hear.) .

We have also Jure the share capital of
the Standard Steel indow Company 0
Washington, D.C.,, and our plan is to utilize
the established sales and distributing organiza-
tions, which cover the whole of the US.A,, of
both of these companies for the sale of our
standard products,

Lanae Stocks LA Dows,

Already we have laid down large stocks ab
New York, Chicago, Detroit, Los Angeles, and.
Washington ; further depdts will shortly be
added, I cannot too strongly emphasize the
importance of this new outlet for our windows.
The market is enormous, and the fact that
‘'we commence business with established con-
nexions, which could only have been built up
at much cost and delay, is in itself a good
"augury for success in this most promising
fleld,

For ‘the furtherance of all these develop-
ments, the 165,000 Ordinary shares and
'£760,000 Six per Cent. Notes previously men-
| tioned, also the balance of the unissued
£150,000 Debenture stock, 100,000 Preference
ni::'arcn. and 50,000 Ordinary shares, have h‘oenL

ued.

1 have dealt fully, but I hope not too
tediously, with our general plan of .develop-
ment, and I trust that from the information
I have given I have not failed to convey to

ou that the main object underlying our plans
" has been the creation of a structure which will
| ensure a continuous absorption of Crittall pro-
ducts immune from temporary de §
an&one particular centre, (Hear, hear)

ou will, I have no doubt, appreciate that'
to give effect to a comprehensive dnolnmm
of fhl- nature considerable capital expendi- 4
ture is involved, and that the benefit to bw’
derived therefrom in the form of increasing |
revenue can only accrue as the
created generates the full power of which it |
is capable, / i :
PROGRESS IN CURRENT YEAR.,

I am pleased to be able to tell you thavd
during the three months since the ewwq
‘the accounts our sales have increased by over
60 per cent., compared with the corresponding
period of last year, (Cheers.) :

I feel sure you will be interested to know |
that from my personal visits to every territory.
in which we are establishing ourselves I have
obtained convincing evidonce of the desire to
' purchase Crittall products. From this you will

readily appreciate that in entering these virgin |
flelds we are opening up markets of infinite |
. possibilities, ST

In viewing the future of our company with
confidence it is my very pl<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>