COMPANY MEETING.
BRITISH GLUES AND CHEM[CAIS.-LTD;

OBJECTS AND ADVANTAGES OF
THE AMALGAMATION.

POSITION AND PROSPECTS.

The StaTvrory MEETING of the members of British
Glues and Chemicals, Limited, was held yesterday at
the Cannon-street Hotel, E.C.

The SecreTArY (Mr. W. Chard Stephens) read the
notice convening the meeting.

Mr. Warter 8. CORDER (clminmn of the ¢om-
E‘wy). who presided, said : —Ladies and ientlemn‘n.—-

meeting is called in order to comply with Sé¢:
tion 65 of the compnnies (Oonzol.idnthn) Act, 1908,
which states t company limited by sharés
and el\'.'d ou or r the first day of snuary
1901, shnll within a period of not less than o
mg;:ctgl ntor more than three months from the dafe nt
wi pt

of the
objectbeingw ive the ro etnrsmo rtuni
f meeting the p n§5° ty
cala Limited, was incorpomted on m (A mzo.
and received its certificate authorizing it to com-
mence business ?in May 28. A list ﬁving the mmuel.ﬁ

the
compuny nnd the number of shares hel { them
recﬁvely is npon the table ?t?:e will

'.he

o“

10 THE P :
You wﬂl have d ived the ory n.h
port of the company, and will have observed
particulars which are given in that report. It would
perhaps be of interest, however, if I made a few re-
marks upon the report and the pocmon of the eom-
pany. The public to o
most gratifying to your dimwn. The w'[xole of’ the
Pre(enenee re issue was allotted, and of the
1,000,000 Ordlnag shares offered - 850,001 were
allotted. As ded in the prospectus, 106,660
Preference slmm and 333,383 Ordinary shares have
been allotted to the vendors in part payment of the
purchase price. There have been subscribed ‘and
paid for, subject to calls in arrear, 333,334 Prefer-
ence shares and 518,667 Ordinary shares. The total
calls outstanding at the date of the statutory:report
amounted to £15,226 10s, 6d., of which sum all
about £500 has been received since the report :{lﬂ

OUTPUT AXD CO-ORDINATION OF ACTIVITIES..

In pursuance of the Eoicy of the board, output at
all the works hn been ept up to the maximum, and
the transfer of th as been’ with-
out any loss of producﬁon. The eo—ordinauon of the
activities of the various works, conducted from head
office, will, in the opinion of your directors, be of
the utmost value in developing the trade ol l.he
company.

The esearch Department has gone some distance
towards solving a number of important bl in

own in a part of the counfry which h not covered |
by the opendonn of Briush Glues and Chemicais,
Limited.
I oF S R

And -now, ladies and gentlemen, just a word or
two in conclusion. It is only too true that before
the war British industry was suffering from a lack
of imagination, anid was for the greater part unable

connexion with our manufacture, and your directors
are convinced that the work in progress will -be--of
great value to the company. Our overseas. u-nde is
rapidly it

or um\llllng w xealh.e the vital hn};p:nnnee of hllli

?hyalc‘nl buses n! the ti it. was
ts factorics.. . There was too great a reliance on the
old " empirical mcuxod.s and (ormulze. and far too

1

and o and
fcature in our business is t-h:st., owing to the variety
of our products and our \mrld-wlde connenons. in
times of 1 trade -dep 16
our manutactures is much less nnecled than is the
case in many trades. At the present time we have
sufficient orders on our bookl to keep our works

little. appre of the vital imponmme of pains-

fi h and scientific con-

trol in every.detail, and inat not only on the
technical, but on the commercial side also.

Those. of you. who have.any intimate knowledge

of lmnnhctuﬂng problems know that success in-

evitably ‘goes'to those who can “secure (1) maximum

fully ployed for a i period, and there
is every indication of a i and increasi
demand.

Thm is one aspect of the formation of this com-
pany that I should like to deal with for a moment.
\When a large amalgamation of interests takes place,
the public often appear to have the impression that
the amalgamation has n effected in order to
exploit the consumer by stifling competition and
raising prices. 1 wish to take the earliest oppor-
tunity of assuring you that this company has not
been formed with any such end in view. Although
we are by far the largest company manufacturing our
particular products in this country, we do not by :ﬁnﬁ
means constitute a monopoly, and there are.

a number of firms who are not
whose tition is o stimul
all our activities.

THE BoArp’s Poricy.
Our policy is to pay a fair market %noe for all

output from' a glven unlc. of plnnt- (2) maximum per-
1pt saleabl from the raw material
used ; (1) the’ h!gh:at qunllt) of such pmducu 3 (4)

the lowest- 2 wo d_(5) selling
under .mon voumhle condiuon: Given these
five conditions, as I say, success is certain; but

it is eqnhlly -certain to-day that these condltions can
only be obtafned at the price'of * eternal vigilance.”
Not only does it require that your staff should in-
clude -works. and
imbued with the modern awtude to science, but
that, above all, your managi tors, on whom
“the Hurden and heat of the'day ™ tnwlt.nbly must
fall, must be men who. whilst blessed with compara-
tive 'y:l:n:lt:’.l ’m v{n ﬁu-ae:lng and wléiely ':hx:'erlenwdé
and tho great energy and “ p " are ye!
tactful and eonc:ﬁnton-.

Ladies and I wel this
of congratulating my fellow shareholders on having
at the head of this company Mr. Cotes and Mr.
Dunecalfe, to. whoae pem?nlnl efforts quxing the last

raw material ; to render every help ant
in our power ’to those r the

of this, and, by organizing our suppliea. to reduce
our to the Having done
this, it is our aim to pmduoe cheaply and to improve
our processes in every possible way. s0 that the
very last ounce of value can be obtained from our
raw material. Scientific investigation has. already
proved the many uses to which our products can be
'put, and the requirements of the nation during tlie
!recent war indicated the importance of our e to
the country generally. Our fertilisers are extensively
used in our own country for food production, but
it may not be so well known that our glues and
gelatines are used in nearly every trade. The result
of our m\eﬁﬁgations lead us to believe that the scape
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printed. It is expected that this small b
shortly be paid to the company. Reference to the
statutory report shows £584,733 paid on account. of
purchase price prior to August 7, and since that date
:.Al;embalnnoe. 8175.705. has l:heen paid. With mnq

e
the prospectus \vu £52,600, whereas the tor.nl amount
of these expenses js £54,620. The latter sum includes
the stamp duty of £20,000 on the capital of the
company, estimated stamp duty on conveyance ‘of
to the £10,000 ; printing u.nd

ndvertisin the prospectus, £l2,820 "the
being mnde up of brokerage, solicitors’, valuers', - and
accountants’ and other expenses. The increnu
over the mm named in the Prospectm due
to the and being. in

excess of the estimate. 1 should like to draw atten-
tion here to the fact that no promoﬁoni expenses .or

for is o—dny t.ha.n ever
it was, and \\‘e

as "- -

'justified, Snu;h:l able and lucid speech, in con-

few argely ascribe the gratify-
mﬁ results alréady obtained.
n business, as in public affairs,
“ New occasions teach new duties,
Time makes ancient good uncouth,
They must upward still and onwu-d
Who wonld keep abreast t.ho Truth.

With imb with the spirit
of those wox\h. 1 nhould like to mke thia oppor
tunity of the your
directors ( lin the Tutare of the eompn.ny. ln which
they have ho!din% and I hope that when we
meet_the shareholders at first annual meeting
we shall be-able to present a balance-sheet which
will show uut our anticipations have been fully

Wlth ese few ks, I have pl in moving
the adopuon ‘of the nm.uwry report.

Sk Wrntzaym V. S. G. Goopwin, in seconding the
motion, said he thought that the chairman was fully

devclopments in the near lutme

The “ Brmsh Glues ” fats, fertilisers, glues, and
chemicals are well known and apprecia lor thah'

quality, both at home and in foreign
it is our object m mnlnuun in every ble wi the
high by 1 our ucu.
this xi placed
Ixeeb at t.hc disposal of our cu:tomem in order that
we may with a view

to supplying the exact article required in every
instance.

The company has been extremely fortunate in
taking over the profits of the vendor companies from
Janunry 10 to the date of incorporation, May 7, sub-
ject to a payment to the vendors of 7} per cent.

profits have been paid by the
with its formation.
LiQuip AssETs.

Accounts have been prepared for all the vendor
companies to M;y 20, 1920, md the aeeoununu ol

on the purchase consideration, and from
at our it that the amount
which will be brought into our balance-sheet Will
fpmximu to 2150 ,000, subject to taxation. Your
ctors have constantly before them the desira-
bility of mengthanlnfsund extending the company’s
d, in th connexion, unuom Are,

the draft

balance-sheet at thut date. me that balance-sheet
it appears that including all the subscribed capital
and after paying the vendors the purchase prices
for the various businesses, the llqnid nsoe(s—ﬁmt. is,
debtors, stocks, investments, cash at bank,  &c.—
exceed the liabilities by over £460 ,000, subject to
the liability for excess profits duty from January 10
to May 29. * Your directors have no hesitation in
nd\idng that this is more than ample for the com-
pany’s immediate requlremenu, an will be l:lﬂ-
cient for the
we have in view. The book debts uLen over by the
company amounted to £234,134 ; of this sum there is
only £11,846 ouutnndlng, uhlch your dxrecton con-
sider most f the pro-
perties from the old eompames into the nnme ‘of the
new company has now been completed. The vemior

are
and new companies have been registemd to preserve
the names and wills.

Dealing for the moment with the objects for which
the company was formed, your directors are well
satisfled that the advantages anwawd as the result
of nmnlgnmnﬁon will be reali: The combined

P of your tors has already proved.ex-
t ly and i n

with plnnt., machinery, and process are being
into effect at all the works, nnd have already res ted

in considerable economies.

being

leted for the p
manuf:

gbusmeuofndmﬂunnmzewom

not only on the com-
pany’s . finanefal position, but also on its enormous

otentialities, . He knew something personally of the

ade, and felt assured that there was a future for it
which should afford great opportunities to those who
had been placed in control of this large amalgama-
tion.” They were !m'tunwe. he added, in having
Mr. Corder .as chai < this i

The motion was unnmmously adonted. and the
proceedings ther terminated.







