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| one of the oldest and most
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try, not affected by chang-
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Condition

of the Sugar Producing
and Sugat Refining in-
dustry is reflected in
the remarkable show-
ing of many companies,

An investigation of the
future possibilities is
recommended to cons
servative investora.
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fsollln;: s Chiefly Professional
and Independent O1l8 Feel
Bear Attack.

Followihg o short period of sirength

(At the  opanthg, curb  stocks  again
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wesnlon  enmb
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flthough at perlods Quring the day
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Jrncts,  there was  Insulliclont  buylhg
power to onuse a rally of any kind,
Mollowlng any small upward mbvement
which may have accourred, nonr Prossufs
nEnIn oredd values to still lowdr leVilk

Indépbhdent olls agaln felt parties-
larly the full force of bear preswify,
bt R fow Indbstrindy wore the cehibe
of contenirated Mlling.  General Aw
phalt fell to a new low with n loss of

Inbout & polnta and n simdar  deetlie
, Waas registered In Midwest Refining

Internntional  Products  and  Indlan
Packing were subjecled to n bear #nld
arter midday and were forced b
than & poink IBwer, Althoagh prices of
other Industrials were gencenlly lower
trnding was orddfly and movements bl
wide,

Armour & Co, honde wore well bolghi,
but Interborough notes were dlwpoked

—
|
]

———

Executor

1 London

Uhartered 1822

The Farmers' Loan and Trust Company

Nos, 16, 18, 20 & 22 William Street
Branch Office, 476 Fifth Avenue
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Long Term Bonds
Continue Attractive

For some time past we have rec-
ommended the purchase of con-
servative fusues offering safety, high
viell and great possibilities of ap-_

preciation.

While prices remain at present levals
seasoned bonds bought at this time

are real bargains.

We  suggest that  eur
Weas 1n this chnnection
may prove Inleresting and
nluable te you.
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Free from Nermal Federal Income Tan

: $7,600,000
Liggett’s International Ltd., Inc.

8% Cumulative Preferred Stock

(Par Value $50 Per Share)
. Callable at $60 per share and accrued dividends in whole or in part.

Dividends guaranteed by the United Drug Company

Authorized ____..________.________._._.._...._..$35000000
To be presently issued . ... . . ______ wmmmmmnne 1,500,000
Reserved for exchange for United Drug Co. 1st Pref. 15,000,000

Dividends payable quarterly,—February, May August and November 1st

'I"lit Liggett's International Ltd., Inec., owns all the common stock of the Boot's Pure
Company, Ltd., of England which company operates some 632 drug stores in
d and which did a gross business last year of over $35,000,000, Ig also con-
&oa the Canadian and English business of the United Drug Compa.ny operating
through 31 of its own stores and 1828 stockholder-agents.

The United goo(}omg)any through itself and its subsidiaries did a gruss business
last year of $68, with net profits of $4,297,000. It owns and operates the
well-known Liggat.t Drug Stores and has about 10,000 smckholder -agents through-
out the country, operating under the title “Rexall Stores.”

The combined net earnings of the United Drug Company and the Oompames now
eomposing the Liggett's International, available for dividends for the 12-month
period ending March 31, 1920, were between three and four times the dividend re-

quirements under this g'uarant,ee.

Application will be made to list this stock on the New York and Boston Stock Ex-
chang'eu, and interchangeable certificates will be issued, negotiable ‘n either eity.

A

Price: 850.00 por share, fo yleld 8%

Detatled circular om application.

Kidder, Peabody & Co. F.S. Moseley & Co.

118 Devonshire St. 18 Broad St. 50 Congress St. 26 Exchangs PL

Boston New York . Boston New York
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We shall be glad to send you
a booklet describing the. serv-
ices of our trust department.
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