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COMPANY MEETING

SMITH'S POTATO CRISPS (1929)

RECORD TRADING RESULTS—SIR
HERBERT MORGAN’S SPEECH

':I'he ninth ordinary general meeting of Soitth's
Potato Crisps (1829}, Limited, was held yesterday
at the Holborn Restaurant, London.

gir Herbert . Morgan, K.B.E. (the Chatrman},
in the course of fis speech, sald: A% the last
annual meeting I told you that we had made
a flyine start for the coming twelve maonths, To-
day the resuits of our trading fotr $hat period
are before you, 1.am naturally proud to presids
for the ninth successive year at this meeting of
shareholders and to be able fo tell you that we
have experienced the best perlod of grading in
our history., As you will see from the accoullts,
our profit 1s Just over &£164,000, as agaiust
£130,627 last year,

This very satisfactory positlon I8 due 50 in-
creased turnover. Rvery year in the history of
the company one has been able to report thag
the business is developing and sales are expand-
ing, but in the year under review that expan-
sion was greater than in any previous time,
This is not sraceabhle to any one factor other
than the Coromation, but to increased demands
for our products from every part of the country.
An  evet-growing multitude are buying our
zoods and the numbers of wholesale and retall
distributors handiing them are always increasing.

HIGH QUALITY OFF PRODUCTS

1 believe this demand 1o be the result of the

supremne guality of the avticle we supply, Smith's
Poitato Crisps are really a friumph of good
cooking. The potatoes from which they are made
are of the finest quality and a large guantity of
them are grown ol our own farms for our speciiic
purposes. Lhe pure oil in which they are cooked
is of supreme quality, and these factors, added
to the skill and experience of our siaff, result in
our wonderful product. )

Or course, the very low price we charge for
what is a meal doubtless adds to our popularity,
Our commodity is low-priced, bringing it within
the reach of the slimmest household budget, but
that has not prevented us from supplying many
of the most distinguished familles In the
country. We can claim for our crisbs, with some
200,000 retailers interested in their sale, they are
one of the most widely distributed food products
in the country.

FACTORY LXTENSIONS

The pressure on our factories last year owing
to the demand was so great that at one time we
were quire unable to meet it. We have no reason
to believe that the Increase in our frade is of a
temporary character and therefore decided to
add to our capacity by erecting a new factory &t
Lincoln and doubling the size of our factory. st
Stockpert, Qur new factory at Lincoin is only
geven miles from our agricultural estates there
and it will be readily understooc that a saving
will be effccted at thls particular spot on the
carriage of potatoes, which is a conslderable 1tem.

Iv is one of our proud claims that we never
lose a customer, eitiler consumer or distributor;
bui we are still of the opinion that there are
many households that have yet to learn the
advantages of our product,

As o result of our positlon, 1| am glad that
your directors are able to recommend the pay-
ment of a special B per cent. Coronation Year
horus, In addition to the same final dividend of
20 per cent, as last year, making a total distribu-
tion of 324 per cent.

Our wonderful farming estate at Nocton s
proving of material assistance to the compani!.
Like the majority of agricultural enterprises, 1t
is subject to many fluctuating conditions, but
we are quite satisfied its acguisition has proved
of real benefit to the parent company.

I am sure shareholders wilt be Interested to
have accurate information with regard to- the
potato crop for this yvear. On our own farms at
Nocton they have not suffered from the recent
cold and dry weather and latest reports from the
estates manager. are to ihe effect that they are
showing up well. The possibility of a general
shortage of potatoes due to the late frosts has
been very much digcussed. Thils may cause a
delay in the early lifting In a few distriets, I
am pleased, however, to be able to assure you,
from the knowledge I have obtained through the
growers with whom we are associated, that, glven
favourahble conditions from now onwards, there
is no reason to fear that we shall not obtain
adequate supplies for all odr requirements.

THE POTATO MARKETING BOARD

Agriculture is still one of the most importapt
Industries ©of the country and the very [ounda-
tlon of s existence, We know that the Jovemn-
ment is making a constant effort to improve the
Iot of the farmer and with that we are in fuilest
sympatiay. [ beligve, showever, improvement in
the industry must come through the adoption
of more highly mechanised and sclentific effort
and noi through the many attembDts that are
being made by Marketing Boards $o tamper with
the natural laws of supply and detand,

Speaking on behalf of our company, which is
ong of the largest growers of potatoss In the
country, and also the greatest individual con-
sumeyr, we view with concern the many restric-
tions that are now being enforeed by the Foiato
Marketing Board on the Britlsh grower of
potatoes. 'The acreage they can culilvate is
restricted, as well as the riddies controlling sizes.
These restrictions are accompanied py the com-
puisory filling in of Innumerable forms which
would seem to bhe the very lifeblood of the
hureaucrat. One may well ask 1f we are gradually
losing our freedom and binding ourselves ln
-chains.

It is always with greas pleasure I reter to our
friendly relations with the licensed trade and
ths whole body of wholesale and retail distri-
butors who handle gur goods. We are dellghted
fo be able to give them 4 full measure of our
support because we helieve the licence-holders
of thls country to be a fine body of men and
women and a preat nations] asset  There Is a
steady and marked mprovement in the per-
tsunérmL in the premises and the conduct of the

rade.

I tell you belore I close that our order book
for the coming year-is well filled—we are suill
hreaking records. Qur increased facilities will
enable us, I hope, to give agaln next vear a
satisfactory account of our stewardship,

The chairman concluded by moving the adop-
tion, of the report and accounts.

Mr. Prank Smith (one of the managing dirse-
tors) seconded the resolution and T was earried
utianimousty - "

POOR RAILWAY
TRAFFICS

. By OUR CITY EDITOR
RAFFIC on home railways was bad
- last week.

That is. so after making allowance for
Coronation Day, a bus strike in Lon-
don and pre-Whitsun holiday traffic

i the corresponding week in

The four railways show a drop of
£450,000 in gross revenue.

Owing, to the reasons I have mentioned, pas-
senger receibts on the railways last week were
dowh. by £b75,000, .

There was no merchandise traffic on Coro-
nation Day last year, so goods and coal te-
ceipts for last week are up by £125,000.

If we go back two gzears there is Lttle ¢change
in earnings, That despite an increase in
tariffs since last October, and then 1936 was
not exactly a banner year for the railways.

A BETTER OUTLOOK

FOR COPPER

I have noticed recent buying of Roan Ante-
lope 5s. units, The price is around 1bs. 9d.

Copper shows very little improvement, and
stands around £37 113 per ton. A low price
and restricted output must adversely affect
the earnings of the compan%

There is, howéver, a more hopeful feeling in
the copper market.. Consumption Is expected
to inerease. I regard Roan ab their present
price as worth speculdative attetition.
SMITH'S CRISPS

INCREASING SALES :

Sir Herbert E. Morgan, chairman of Smith’s
Potato Crisps, had a splendid report to place
before shareholders at yesterday’s annual meet-
ing. -
It is important to note that the very satisfac-
tory position is due to increased turnover. Ex-
pangsion last year was greater than in anhy pte-
vious year. N

Trade increase i3 expected to be permanent.
To meet this a new factory has been erected at
égﬁ%?éﬁ and the size of the Stockport factory

POINTS FROM
THE NEWS

Pease and Partners ordinar
fr%m 5{_} per cetnt.f t’?hm per cent,
irst report o ¢ new Singer Motors sho
a loss of £52,808. 8 s Shows

Distribubion on Chiotide Electrical ordinary
up from 15 per cent, to 20 per cent,

BRIGHTER CONDITIONS
IN STOCK MARKETS

AI}:{_ar%‘:ets were 4 little brighter than of late.
clivity was again szen in Western Holdi
which finished at 14s. 13d. e

Several industrials improved. Griffiths
Hughes ordinary, however, on the dividend cut
were g hominal markef at 8s. 9d. Steel shares
W?‘S l::i‘z‘,ter.

nds improved with small gains in railwa

stocks on bear closing. Oils showed to bette]{"
advantage, but New York stocks and Con-
tinental Bonds were dull. LOMBARD,

City.Oﬂi.ce: Section 2, 65, London Wall, E.C.2.

Advice is given only on the understanding
that no legal or other liability is incurred.

YESTERDAY'S CLOSING PRICES

dividend raised

BRITISH STUCKS Eagles Mex. ..., 4/t
War 31y p.c. ,... 1011z | Eagles Can. .... 7/712
ony, dizg p.c, .. 9998-16 ;| Phenix 81 ..,.,, 4/-
Conv, § p.c. ..., 1024 | Bhells ......,.,.,. 4}y
Conv., 813 p.e, ., 10183 | Trin Leases ., 4 21-39
Couv. 5 p.c, ,. 1183316 | V.O.L. \..0...), "18-16
Cons., 4 p.a, ... 1103 MINES
Gons. 213 pe. vow T2 | aAriston
Pund, 4 ¢, .... M3l | Ashand o
Fund, 3 p.e. ..., 984 | Bypma corp
TFund. 213 p.e. .... 90% | Chartered
Locals 3 p.c. .... B7% | Com'wealth "iin

Victory Bonds .. 1illg

Ccrowns ,..,... 151

PLA, B p& .... 1182 | Dag reeee 2
. ggafontein .. 30/41
HOME RAILS De Beers Dfd. .... '??g

Gt, Westetn ..., 5134 1 East Rand ,,,. 58/113
L.M.S. Ord. ...... 183 Geduld .....,.... 83
Do, 4 pc. Ist PL . 671, [ Gen., Mining ..., 47
Do, 23 Pf ... bB0O34 | G- Coast Sel, .... 25/-
LNE Did. ~,.,,,.., 3|Gold Fields ...._ 68/9
Do. ' p.c. Prd. ,...,, b.|Johnnies .,,... B5/Tly
Do. 4 p.c. Ist PL, . 50l | Bamunting , 9/
Do. 4 p.e. 2nd Pf. . 175 | Ewanu ...),,.. 82/6
Southern Did. ... 193z ) Malayan ........ 30/3
Southern Pfd. .... 75| Bandfontein ... 85/-

Transport “C” .... 77 g_an%‘.thes veraen Bl2
FOREIGN gatlLs | §io Tinto ........ 131
BA, Gt. 8th. .... 10% | Rop, Desp “8*' . 83/9
B.A. Western < 6% |8 Pranciseo ,,.... 3/9
B.A, Pacific ...... 4l2 | Simmer & Jack .. 15/3
Cent. Argentine .. 73 | Springs ...... 26/101g
ANGLO-AMERICANS | Sub Nige! ..., 107-15
Bragz. Tracs. ...... $11 %s@rkwa B. Woest . 1741z
Can Pacs. ..o 85 | quibeh e B
Hydro-Electiic ", “$415 | Dnion Cotpn, .. 715-18
Inter, Nickels .. 3463 | vogel . 116
adio ..., $ d Tz
U8, stéel L) . 18
o1 « 11/8

INDUSTRIALS
Albion Motar ..+ 88/

LS
Anglo-Iranian ., 43-18
. g
A-~Newfoundiand 2%7/8

DBurmah ...
Dutch

' Orontes, 8-6

BOUVERIE’S DOUBLE :

TO"'day’s Se!ections Egyptian Ruler and Pound Foolish*

YORK 2.0 2.30 3.0 3.30 4.0 4.30
BOUVERIE Eg]’ptj%&mr Colourful Pactolus Pou?‘gonsh* Over Coat Avgolls ¢
Plaee horses Take aDose Spyways Licence p— Paul Beg P
NIEATHMAN Egyptiian . o | Valerian Kinder-

(Ne_“vmarket) R lers | Colourful | Valedietory 11 seout| Croceum
SALISBURY 1.45 2.30 3.0 3.30 4.0 4.30
BOUVERIE Dreaming | Boomerang ngR%ses a MoneyDown GI'EK,IO"Mm La Briere

P

UND FOOLISH SHOULD

'PAGE BOY'S SYSTEM HORSE

Having won twice and been second in his

other race,
EGYPTIAN RULER

may provide E. J. Colling with another
Northern winner.
Stake 1} points. PAGE BOY,

SALISBURY CARD

1.45 CITY BOWL, £150; 1im,
Mrs. Grundy, 8-8 Griggs , Roanoke, 7-¢ ,,,, Tabioer

eeevaee Potato Patch, 6-7
Golden Rameses, 86 A. Richards
W, Jones

Ninag, 6-7 .o.canyrre ——

Dreaming, 82 .. Harper | White Lady II, 6-7., ——
Boomerang, 8-2 Rice ! Rowan Icaf, 67 Francis
Betting Forecast.—9-4 agst Dreaming, 11-4 Roanoke,
!:(—]2 Rt]c;wan Leaf, § White Lady II, § Ninas and QOrontes,
others.
2.30—STAND SELLING HANDICAP, £150; 1m

No Parking, 9-8 .. Beary Maliltop, 8-2 . Wadswotth
Salena, 9-1 ..., Marshall | Pather Ohristmas, 8-0 -
Martial Duck, 8-13 First Moon, -8 Sprague

Sharples | Great Lad, 99 ,...00 —
Marathon, 8-11 ..., —— | Sub Judice, 7-9 .,., Hine
Arcatpre, $-9 P, Dawson | Whizbang, 78 ,.,... —
High Time, 89 .,,, —— | Sun Rose, -8 ,, Tabincr

Boomerang, 87 . Living Plcture, 7-7 Gethin
Betting Porepast.—7-2 agst Salena, 4 No Parking, 9-2
?u-st 1Moon, 6 High Time, 7 Boomorang. 8 Sub Judice,
0 othevrs.
3.0~ UVENILE SELLING PLATE, £208; 51,
Globula ¢, 8-0 .... Beary | Narrow Path, 2-11
Hit the Trail, 9-0 Stephenson
Wadsworth | Olympiad, 8-11 , 8. Wragg
Gay Monk, 8-0 ,, Sharples | Scottish Fowl, 8-11 Westen
Apple Fritter, 8-11 ,. —— | Baxly Tourist, 8-11 ,.
Lellmont, 8-11 ., Eddowes | Patd Off, 8-11 ..., Gomez
Ring o’ Roses g, 811 Aquamsarine, 8-11
G, Richards Packham
Toiler £, 8-11 .....,.., — | Clearbury, 811 ,, Gethin
Betting  Foreeast.—2 agst Ring of Roses g, -2
Seattish Fowl, 9-2 Apple Fritter, 6§ Aquamarine and
Gay Monk, 10 others,
3.30--SALISBURY STAKES (T-Y-0), £18); &i.
Lavinia May, 9-1 Cestrian, 8-6 ,,,, Hamill
Blackshaw | Bayleaf, 8-6 coivivves ——
"West Springs, 8-9 .. Kirby | New Navy 1, 86 Gethin
Last Trace ¢, 8-9 or Ballathie, 8-6 e w—
Beleaguer, 89 .. 8. Smith | Cari, 8-6 ..,. P —
Allegory, 89 ,..,.... — | Scottlsh Fowl, 8-6 Weston
Monsienr Pong, 89 Goose Feather, 8-6 Beary

Carslake | Revival, 86 .,,...., Hine
5. Bullock

Buoyant, 86 ,, . Herbers

I.e Manoue, 89
Militant Mary, 8-6 Giomez

Khanda, 8% ..

Claris, 8-6 or Brentor, 8-6 wyiiesee mee—
Limehouse, 8-6 8. Wragg | Money Down, 86
Carouse, 8-6 ........ e G. Richards

Betting Forecast,—3 agst Clavis (or Timchouse), T-2
Motiey Dowti, g-2 Militant Mary, 6 Davinia May and
Revival, 8 Goose Feather, 10 others.
4,0—~WILTSHIRE PLATE (H}gndncan), £300; 6f,

s

Moody, 9-0 .....0..s . e 83 aieiiiane. ne
Royal Crusade, 3-11 Usk Valley, T-12 .. Cllbert
. Wragg | Cindy's Choige, T-12 —rn
Grey Monarch, 8-10 7-11 ., Stephenson
G, Richards | Faststep, 79 ,,,, Gethin
Malmsey, 8-10 ,, Bartlam ist, 19 iiiae ——
Dead Level, 84 or Ethland, 7-8 .... Sprague
King Charles, 7-12 Weston | Miss Robin, 7-5 ....
Belting Forgeast.~—4 agst Moody, 9-2 Grey Monarch,
5 Ethland, 6 Dead Level (or King Chatrles), 8 Malmsey
and Royal Crusade, 10 others.
4.30--MAIDEN PLATE, £200; 6L
SMY, 8-13 sreess eston | Summer Fallow, 7-f1
Darter, 8-12 .. 8. Wragg | Rusk, 7-11
Manor Flaf, 8-12 Tessia, T-11 c.oivees
Gardner | Peace Time, T-11 ,,,.
Shcer Off, 8-12 ., Sprague | La Briere, T-I1
Fleetness, 8-0 ,... Beary G, Richards
Gdlorade Boy., 80 .. Evening Mist, 7-11 .. ~——
Betting Forgeast.—5-2 agst La Briere, 7-2 Sheer O,
4 Rusk, 8 Smy and Evening Mist, 10 otheys,

trsasesere T
——t
—

DERBY TE

By BOUVERIE

‘ HETHER Pound Foolish has made the

progress necessary to put him in line
as a real danger to Pasch in the Derby will be
proved to-day, when Lord Astor’s colt opposes
Valerian III, perhaps Khan Bahadur, and one
or two others in the Great Northern Stakes at

ork,

Pound Foolish was one of the most back-
ward horses that ran in the Gulneas, yet he
wad'running on at the finish, and was not a
long way behind Portmarnock,

Since then I am assured that lie has donhe
everything his traiher has _asked of him in
exemplary fashion, and my Manton correspon-
dent will not near of his being beaten to-day.

Incidentally, stories that Lord Astor’s

Chester winner, Cave Man, is better than

Pound Foolish, are surely disposed of by the

announcement 'that Cave Man will not run

at Epsom undess there is a lot of rain during
the next forinight, And rain or shine, Loxd

Derby’s Onslaught is very unlikely to be

started. -

Whether the King's colt, Licence, will be in
the field depends oh his performahce in the
Sledmere Stakes to-day. He should be all the
better for his Newmarket race, and a big pull
in the weights should nelp him at least to
make a good fight of it with Pactelus, .

Suzerain and Brave Warrior werc the win-
ners of vesterday’s important handicaps—the
former a popular favourite and the other an
outsider to whom secarcely anybody had given
a second thought against such flyers a8
Ipsden, Foray and Mickey the Greek,

P, Maher rode Brave Warrior—who had nog
won_ a race since he scored at Newmarket
nearly two years ago—-bub his big race luck
did not hold for Epigram in the Yorkshire
Cup, although he never looked like being out
of the first three.

LATEST DERBY PRICES

2-1 agsh Pasch, 7-1 Golden Sovereign, 10-1
Portmarnock, 100-2 Scotiish Union and Pound
Foolish, 20-1 Mirza IL :

WIRES FROM THE STABLES

Fancled horses to-Qay are:—

Malten.—Paul Beg (4.0, each way) at York,

Manton—Pound Foolish (3.30, good) at York
and Ninas {1.45) sbould be placed at Salisbury,

Beckhambton.—Money Down (3.30) and La
Briere {4.30) at Salisbury

Middleham,—Take a Dose (2.0}, Bkyways
(2.209, Pactolus (3.0) and Argolls ¢ (4.30).

Lambourn,—cClavis (3.30) and Grey Menarch
(4,0% at Salishury.

Epsom.—Rowan Leaf (145), Flrst Moon (2.30,
each way), Gay Monk (3.0), Cindy’s Cholce (4.0)
and Evening Mist (4.30), a$ Salisbury,

TIODS. wareeaevirsns B34
Imp, Alrways ,... 26/6
Johnson & Phil. 88/-xa
Marks & 5. “A” ,. BB/~
Morris Motor .. 26/89x

. 0, Dfd, ... 21/-
Ragnks, Ld. (6/-) 18/6xd

Do. Opts. ...,,... 8
Do. 41z p.c. Deb. .. 104
Assoc. Equip. ... 856/
Asg. News. Dfd. .. 12/3
Ass, Prt. Cem. .... 82/-
Austin ........0.0. 22/6

Babcock & Wilcox 39/3 | R#wks 6 p.c. Pf. ,, 28/-
J. Barker .,.,.... 59/8 gggg. %. Eé %rfd. "2'%/’5
ggis é%ﬂg Rolls-Royce ..., 49-16
ARACARETE Sofith Durham .+ 92/6
gl%alchgésw........lou Splilers 531
able -4 p.C 2 | Stew £, et 1
Cable & W. bl p.o. 102 Sudah&Pgnts‘ ,.*_35%8,5
Cable & W, Ord, 80% | Sunday Ple. Ord. 24741y
ca“grﬂs e 35 Sunday Pie. Pf. .. 27/6
CreB0s ... sor- | Late & Lyle .... Ti/8
Goats -] Ton. 8 T. ord. .. 3L
Go. of Ldn El .. 89/- ! Ditts Ded. ... .v. 1lg
Cory, Wm. ...... BLIO | Painer & Newall 78/9
Courtaulds ... 37/1012 § rijjever a7/6
Dally Mail Trust 28/8 | ¥y miolasses .. 23/1t;
D. Mirror Ord. .. 12/6 | Jtq. gteel Ve,
D. Mirror Deb. ... 103 | yicrers ... 0 00 T 9146
g. Mirror PE ... 22(5)”6 Wainey DR 18
ennis ...,.... f - b
Distiliers .7 /.. bgig| Woolworths ... 6273
Dorman, Long ., 24/- BANKS
/ Barelays “B* ..., 73,3
Lloyds “A” ...... 808
Midland £1 .... 83/9

OrdS ..esuaa
Gen. Electric
Guest, Eeen
Guinness ...

Nat., Prov, “B” ... %
West. £4, £1 pd. . 96/6

Harrods .. RUBBER

H, Siddeley Anglo-Dubch .... 25/3
Henley's Tel, Anglo-Malay 8/9
I. Chemnt. O . 30/ | Hignlands ..., 2343
I. Tea Stores ..., 11/0° Rubber Trusi - 24/6xd

A SAFE AND
SOUND INVESTMENT

THE

ROYAL
MUTUAL

BENEFIT
BUILDING SOCIETY

(ESTABLISIIED 1865)
18 prepared to accept a moderate

amount of money for invest-
ment In its shares bearing
. / FREE
4% 3
O tax

AN OLD SOCIKTY WITH
AN EXCELLENT RECORD.
Please write for " Brochure 30,
The Rova! Mutual Benefit Bullding
Soclety,
Buckingham House, Buckingham
Street. ADELPHI, LONDON, W.C,2,




