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Company Meetings -
CARRERAS, LIMITED

DEMAND EXCEEDS PERMITTED
OUTPUT

RECORD PROFIT

SIR EDWARD BARON ON
TOBACCO TRADE CONDITIONS

The THIRTY-KINTH ANNUAL GEMERAL MEET-
g of Carreras, Limited, was held yesterday
at Arcadia Works, London.
S Epwarp 5. Bamow, the chairman and
managing director, presided.

The CHamMaN said :—Ladies and- pentle-
men,—In January last the sudden and untimely
death of Mr. Mark Patrick, who had been a
director of this company since 1937, deprived
us of one whose counsel has been greatl
missed during these difficult times. May I asl
you to stand for a moment as a tribute to his
memory 7 B

*'{“hh nsl::ting stmfhjn silence. % tand)

‘The SEcRETARY (Mr. George F. Copelan
then read the notice convening the meeting
and the report of‘the auditors. .

The Cuimmax.—Ladies and gentlemen,—
The report and accounts have been in your
hands for some days, and you will have been
able to study them in detail. I trust therefore
that vou will allow them to be taken as read.
(Agreed.)

During the year under review -several im-
portant events have occurred which have had
considerable repercussions on our business.
In the first as a result of the extension
of the war into the Pacific, we have lost some
extensive and profitable markets_of which the
most important was that in the Straits Settle-
ments and Malaya and Government restric-
tions on shipments overseas have further
curtailed-our export trade,

Frow oF SuppLIES TO FoRcESs

1 am pleased to inform you, however, that
a steady flow of our products has reached his
Majesiy’s Forces in the Middle East and else-
where in large quantities, and we have met
gll the demands made upon us in these direc-
tions, This also applies to su;eph:s for the
Roval Navy and the Merchant Service as well
as all the other fighting and defence services
which it is our rrml:ﬂ: and duty to serve.
We have a special department for dealing with
parcels for the Red Cross and prisoners of
war, and the work is increasing as every week
goes'by. Our Canadian subsidiary has shown
considerable development and ifs equipment
is being taxed to ihe limit. It is proving a
great asset in these times, as it enables us to
supply cerfain markets from which we would
otherwise be excloded. *

" The second occurrence was the unprece-
dented increaze of no less than 10s, per lb.
in the tobacco duty which was imposzed in the
last Budget.

COOPERATION OF MANUFACTURERS

The third event to which I wish o make
reference is the scheme for interchange .of
manufacture voluntarily entered into between
the principal manufacturers, which will enable
;chti:ou:'ldcr%hle saving of tran tal!ﬂ e
eved. Every precaution is bein en
all the h‘lltmsi?mmnwd to :ﬂsul?c that ﬂlﬁ
particular blends, processes, and standards ofj

under the new conditions, -

In this connexion | would:Hke 1o pay
tribute 10 the coope uﬂnn,mlmh:anu:r
readily given by all the Government Depart-
ments, and all the other manufacturers con-

in this rearrangement. The Tobacco

troller and his associates have given in-
valuable assistance and their views on all these
malters have been far-sighted and have shown

, |register was closed.”

be of Mr. W. M. Codrington, the other r:l.&*ua'll_'lﬁ ,

quality of each nanuiacturer are ma.mmm:jl 3

securities, &c., is almost wholly. dud to the
purchase of Tax Reserve Certificates.

On the liabilitiés side the big addifion to
sundry creditors, &c., is accounted for b_;_ht::e
taxation provisions ajready mentioned. s
are, 1 think, the only jtems to which I need
refer, as any other changes are of a minor
character. 5.,: balance-sheet is a remarkably
5 one and T am sure you will agree with
me when [ express the view that our financial
strength enables us to face an uncertain futire
with the grestest confidence. 5

Lasour PROBLEM

At the commencement I referred to three of
the big"problems with which we have had 10
deal during the past vear, but of course there
have been many others. Our labour supply
problem, as is _only natural in war-time, s
always with us, and with the continued intensi-
fication of the war becomes more pressing as
time goes on. Many more of our staff, both
men and womery-have gone to the forces and
other forms of national service, and they con-
tinue to receive full allowances ffom the
company.

Those who remain with us and those who
have joined us in a temporary capacity over
the period of the war_ have given yeoman
service during the year, and they deserve our
very grateful thamks. You will, I koow,
endorse the action. which the directors have
taken in rece%mzln,g their efferts by making
a Christmas gift of three weeks® wages to those
who have served during the whole 12 months
and_of larger amounts to those with long
service,

e

HoreFur QUTLOOK

With regard to the future, it is of course
irsgassiblc to forecast the trend of events,
and 1 must content myself with saying that,
provided we have no unforeseen setback or
dislocation we should be able to present guite
favourable results to you in a year's time.
Altho for reasons which 1 have stated the
profit figure may not-be so high as in the past
year the net amount available for dividends,
&e., is, in such circumstances, unlikely to be
greatly. affecied. . In_ the meantime we con-
tinue to produce t‘:jlh:cl'uhll'num of the limit
im u us by the clearance restrictions,
mmtumm that all of us, directors, staff,
and workpeople, will give of dur utmost In
madntaining the prosperity and efficiency of
the company. ' i

Your directors appreciate that their efforts
and outlook must.not be limited to achicving
results during the days of war, and 1 can assure
you that we have always in our minds the-ques-
tion of guarding and enhancing the will
of a business.such as ours, so that in the freer
and more spacious days 1o come we
in the siro t possible position to expand
in any way that may be open to us. .

Divipesp oF 274 per CENT.

1 now move:—" That the directors’ report
and the accounts as at October 31, 1942, sub-
mitted to this meeting, be and the same are
hereby received and adopted. That a dividend
of 15 per cent., less income-tax, on the Ordi-
nary, “ A" Ordinary, an.d “B" Ordinary
shares be and the same is hereby declared,
making, with the interim dividend paid in June
last, 274 per cent., less income-tax, for the
year on all classes of Ordinary shares, such
dividend to be payable to all Ordinary; ** A"
Ordinary, and “ B " Ordinary sharcholders
a ring on the gegister on the 24th day of

ovember, 1942, the date on swhich the share

r. WiLLiaMm J. Yapr seconded the resolu-
tion, and it was carried unanimously without
comment, .

Mr.W_J. Yapp, one of the retiring directors,
was unanimously re-elected, but the re-clection |

director, whas defeated on a show of hands
also on a poll which was demanded. Mr.|
William Henry Collins was elected to 61l the
vacancy on the board. The aoditors, Messrs:
H. mpness, Co and Coe, were re-|

: l;!p-urinmd, and the proceedings terminated
St Yore of thanks {0 the cl'lnﬂ'.:mm.

a mrqpletle ﬂndmlanding of the many prob-



