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FREE OF THE UNITED STATES NORMAL INCOME TAX TAX EXEMPT IN OHIO

$15,000,000

The Sherwin-William- s Co.
7 Cumulative First Preferred Stock

PREFERRED AS BOTH ASSETS AND DIVIDENDS

Redeemable as a whole or in part at 105 and accrued dividends on 30 days' notice. Dividends payable- - quarterly,
March, June, September and December 1. Par value $100. Present issue i5,000.000.

Total authorized, $40,000,000.

A Sinking Fund Is Provided to Redeem at Least 3 Per An-
num' of the Greatest Amount of First Preferred Slock Issued.

Transfer Agents
Central Union Trust Company op New York
The Cleveland Trust Company, Cleveland

.'hK 2,

T,0

Registrars
Trust Company, New York

First Trust and Savings Cleveland

Application will be made to list this Stock on the New York Stock Exchange and the Cleveland Stock Exchange.

From a letter to us from Mr. Walter H. Cottingham, President of the Company, wc sum-
marize as folloivs:
54-YE- BUSINESS RECORD; The Sherwin-Willia- Co. is the largest manufacturer of and

varnishes in the world. The business was established in 1866 and in every year since then profits
or dividends have been distributed. Since incorporation in 1884 common stock dividends have
never been less than 8 per annum and not'less than the present rate of 10 per annum for the
last 21 years.

The $9,686,800 common stock now outstanding is quoted over 225, giving a market equity of
about $22,000,000.

PLANTS; The principal are at Cleveland, Chicago, Newark and Bound Brook, N. J., Detroit,
San Francisco, Boston, Dallas and Lincoln, Nebraska. The Company manufactures all of its own
important raw materials. It owns and operates its own lead and zinc mines, 35 manufacturing
plants, and 90 warehouses and 30 retail stores, distributing its products throughout the civilized
world.

PROFITS; Net profits in 1919 were more than three times the annual dividend on this first preferred
slock and for the fiscal year to August 31, 1920, are estimated at 44 times the dividend require-
ment. During the past five fiscal years they have averaged $2,726,591. In the 36 years since
incorporation, average net profits have been practically 18 on the entire capitalization outstand-
ing from time to time.

3 ANNUAL SINKING FUND; A sinking fund is provided, beginning March I, 1923, to retire
annually at least 3fo'oi the greatest amount of First Preferred Stock issued.

NET ASSETS $206 PER SHARE; The consolidated balance sheet as of August 311919, after giving
effect to the present financing shows net quick assets of $125 per share of first preferred stock,
and net tangible assets of $206 per share. The Company covenants to maintain at all times net
quick assets of at least 1 0co, and net tangible assets of at least 200, of all first preferred
stock outstanding.

We offer this stock, subject to the authorization of the issue by x

stockholders and the approval of legal matters by our counsel

Price 100 and Accrued Dividend

Wm. A. Read & Co.
Philadelphia ...

The Cleveland Trust Company
Cleveland

The information contained in this advertisement lias been obtained from soureeiwhich wo consider reliable. While not Guaranteed. It is accepted by us as accurate.

"Thm Caaranf U
A Bank far Afc"

Guarantee
Trust and Safe Deposit Company

, INCOME TAX SERVICE
A cordial in the making out of

your income tax return is assured you here.

We make no charge for this service, and
many of the uncertainties as to the applica-
tion of the different rulings will be ironed
out under our supervision.

Any one is welcome at any time.
Forty-nin- e years of faithful service of con-

tinuous growth in resources and experience.

Thi3 broad experience is at your command
for any problem of a banking or fiduciary
nature.

316-318-3- Chestnut St. 1422 South Penn Square
9 South 52d Street

HIGHEST GRADE INVESTMENTS
OF THEIR RESPECTIVE STATES

FREE OF STATE & FEDERAL TAX
Pennsylvania Allegheny County 42 Tunnel

Bonds, maturing from 4 to 28
years, prices to return

New Jersey Essex County 4 Improvement
4.25

Bonds, maturing from 9 to 20
years, prices to return 4.50

Full Particulars Upon Request

M. ML FREEMAN & CO.
421 Chestnut Streetp.

hone-Lom- bard 710-71- 1 Phll.delnhia

M:Lipn ENING LBD&BR-PHIIJABEL1-?HA, 1920

Empire
Company

paints

plants

Borton & Borton
Cleveland

SHlRT MANUFACTURING
MANAGER

We desire a man who has a thorough knowledge of
all the details of high-grad- e shirt manufacturing to super
vise our manufacturing department in New York City.

He must have a natural abilitv for Executive wnrW nnrl
a successful record as a Shirt Manufacturer.

To such a man we offer a verv liberal salarv nnrl
position of large possibilities. Apply by letter onlv. statins
experience and age.

. JACOBSON & SONS
580 Broadway, New York City

We take pleasure in announcing lhat

MR. FRED B. RANKIN
has become associated with us in our

Bond Department

SAMUEL K. PHILLIPS & CO.
Members Philadelphia Stock Exchange

507 CHESTNUT ST.
February 2, 1920.

ACCOUNTANTS:
The Tcderal Tra.de Commission, In con-

nection lth i continuous woiK on basic
Industrie, nterta a nuniSr of atnlor

Tha work embraca; both
llnanctal and cost ocountlna. A m

cnaagement of about fiva months
Is contemplated

Appllcailon by mall, contalnlnsr u full
statement of education and experlenca.
together with letters of recommendation,
should be mailed to tha Commission

Kabruary 7th.
FEDERAL TRADE COMMISSION

Washington. I). O.

LIBERTY BONDS
AU Issues

Bought and Sold
$50 $100 $500 $1000

Gaaham, Parsons & Co,
435 Chutnut Strft
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BUSINESS NOTES
Tho strength of prices in raw mate-

rial was felt in the market for finished
leather last week, flood grndes of up-

per and Vole leather, as well ns plump
and heavy weights of all descriptions,
were demanded in much larger quanti-
ties thau could be supplied at once.

The future (rend of the fur market
will bo determined largely by the ac-
tion of dealers at the winter unction
sale in St. Louis, beginning today.
Tiearish sentiment among the dealers
is said to be stronger than at any of
the sales for the past three or four
years.

Hig producers of silks are growing
still more conservative in their opera-
tions. Haw silk, uftfT a slight drop
the week previous, regained its former
record levels mound SIS a pound Inst
Meek, making the entire silk market
more precarious than ever. The tj

of retailers are buying little or
nothing now. while garment manufac-
turers are pursuing the same course.

In (he opinion of refiners gasoline
prices will advance further in the near
future. About 240,000.000 gallons were
taken from stocks between .lime and
October. 1010. To stocks of Jl." 4,000. --

000 gallons on hand at the end of Oc-

tober it will be necessary for refiners to
add approximately 240.000.000 by the
beginning of next spring to meet the
expected heavy demaud.

Thn downward tendency of prircs in
primary cotton goods markets Mas
checked by the middle of last week, and
prices started bncli on the upward
trend. Hefore the close of the Meek
s'r.io of the print cloths in gray or
unfinished goods had gained all they
lost iu the reaction following the rais-
ing of rediscount rates on comniercisl
paper by the Federal Reserve Hauk.

.Medium wools continue to nunc in
the Roston market. This is the active
en tu re of the moment in the wool sit-

uation, particularly the movement ot
quarter-bloo- d fleeces. The operations
of a large ynru dealer have contributed
to make such wool prominent. Our
choice lot of Ohio quarter-bloo- d sold at
sixty-nin- e cents, but this r, rather
above the general level of prices.

Canadian manufacturers will hold an
e,lnliltion in I.omlon in the Itoal Agrl- -

clnsip of this jcar. None but Caua
ilians wil no iillnwctl the hall
nnd tho plan i to stitnulntc truilc rela-
tions the mother imd
her colony.

ftUHtemalH. is a fine marlirl today for
men's clothing, hat-- , hubonlm-lior.v- .

shoes and Minilur articles. Stores arc
almost depleted of stocks and Iursc or-
ders arc bring placed.

A permanent exhibit fnr Parts
is to be instnllod with space for IU'00
exhibitors. Already 100 spiices hue
been reuted. The exhibit will liuvc
similar branches fur Itnlj. Spain, Iiel-Siii-

Poland mid Swlt.crlntid.
In mill (lie Vnilcil Slates rvporlril

to ItiiRsiii goods to the u1iip of
whereas, Oermiiny shipped the

untnc nation iu the same jwrind of time
SIUO.OOO.OOO worth of Roods. America
is in a position today to iiborl) much
of the trade that Olennnny has lost with
these people.

BUTTER, EGGS AND CHEESE
New Yorlt. Feb a llPTTr.u ,'rnnii n.
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to extra" BTWOIe.
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DIVIDENDS DECLARED
Cleelnnd and Pittsburgh TUIIrnad Toounrlerly of percent on ruacintaod storkand I per cent on apeclHl au.iranteed beltar-men- tstock, both payable March 1 to atock

of record February 10,
Peare i f'o regular 11 per cent onpavnbla March 1 lo atock of record
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EW GAINS IDE
BY SSUES

Prices Hold Fairly Well in View

of Recessions on Stock
Exchange

DECLINES ARE FRACTIONAL

New Yorh. Feb. The curb mar-
ket bold fairly well, in view of the
mnnncr in which many of the
issues broke on the stock exchange, unil
there wns nlso good refifctnnccsbown
to the pressure ngulnBt many of the oil
slOPKfl

There were only a fev issues which
showed any amount of gain during the
day, but the declines In most of the
list, were limited to small fractions
and aoeumuiation was in order when-
ever the offerings assumed important
volume.

White Oil was exceptionally strong,
moving up from tf.Vi to I'.OVj during
the forenoon, but this advance was
offset by the action of Simms Petro-
leum, which vielded from ."O1, to 40.
Cillilond was Meady. selling at 14, and
International Petroleum,
sold nt (!7;.

Asphalt wns traded in at
1141,2 to Hi". British American

wns steady with sales nt 19
to lfl'J. Aetna Kxplosives continued
lo reflect absorption, selling nt D'i and

There was moderate, trading in Ar-
mour Leather, which was traded in
at lll'i. Submarine Hoat fold nt 1,"
to General Motors was traded
lu at :Wj to r,io4.
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NEW YORK COFFEE MARKET
New Yorlr, I'cb 2. Tho enrrea inaNeiopened lrreular. Ith May i points lilrher

other months unchanaed to derltna of
points Wall street seemed dlspoaed
eell March and take on later month?

Plaht after tho rail, the market turned
easier under renewal of near-nmnt- iirpil
datlnn with March mHItir olf to 11 83, May
to lft.03, July to 1R.20. and Hepteinber to
13 03, or 10 to 23 points net lower

Tha dacllne la believed to reflect the prea.
sure from Hto. where 7a v.ere offered. Amer-
ican credit, at 1ft cents, March-Apr- ship.
rnent The trade here la evenly convlnotd
that tlrazillan alilppera will sell nt prh-e- a

to coinpeto with tho irovernment offfc-Jo- K

Thousands )

Have Read
This Book

Your copy is ready.
Free to any business man

h

who is interested in the
Market and who wishes
to know:
The Ocncral Rules of

Trading.
How to Give a tyrokcr

Instruction!!,
llrokcrs' Commission

Charges.
How to Indorse n Slock

Certificate.
How to Use Collateral in

Trading.
How to Group Invest-

ments.
The Deposit Requirements

for Carrying Stocks on
Account.

The Rights of Stock and
Hond Holders, etc.

Written in simple lan-
guage and easy examples
given. No obligation.
Edition limited. Call,
phone or write at once.

Ask for No. T. U.-68- 6

JONES & BAKER
SECURITIES

Widcncr BIdg., Philadelphia
rhxnet Belt, Walnut 6063

Kryslonc, Race 2290
Direct Private Wires

Offices in 8 Principal Cities

BRITISH-AMERICA- N

TOBACCO COMPANY, LIMITED
NOTICE TO HOLDERS OF SHARE WAR-

RANTS TO BEARER FOR ORDINARY
SHARES.

NOTICE IS. HEREBY GIVEN that at a
Meeting of lite Members of the Compia?
held on the Twenty-event- h Ur cf January,
1920, after the paninj of a Resolution for
increasing the Capital of the Company by
the creation of additional Ordinary Shares,
it was resolved:

That out of the said additional Shares
and the other unissued Ordinary Shares
for the time being of the Company therw
shall on or about the Tenth day of Feb--i
ruary, 19:0. be offered to the Members
on the Register of Ordinary Sharehold- -
er.t on the Twenty-eight- h day of .Tanu-- I

nry. 1920, and the holders of Share
. Warrants to Bearer for Ordinary Sharea
' on the same date new shares In the pro-- 1

Dorticn nf nnft Klinrp for pverr two exist
ing ordinary Shares (Ignoring Bnares
which are not complete multiples of two
and not allowing Registered Shares ana
Share Warrants to Bearer to be added
together for tho purpose of acceptance)
held by them at the price of X per
share payable one of the BankerH o
the Company in London on the accept,
ance of the offer namely on the Seventh
day of April, 1920, and that such offer
be made as holders of registered ordi- -

V nary snares by notice speciiymg mo
'if i nunbt-- r of shares which the member
- l? entitled and stating that If It not
..ij sucepled and payment made on or be-"- t,

fore tho date it will
1 it, ' bo deemed to declined, and hold-I- 'l

,irs Share Warrants Bearer for'. Ordinary Shares by such advertisement
as me. Directors shall neeni aavisauie.
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Such advertisement shall state that
holders of Share Warrants to Bearer for
Ordinary Shares must in the first ln- -
stance and on or before the Seventh
day of April, 19i0. deposit with on ot
tho Hankers In London an appropriate
Coupon (to be indicated by tho Dlrec- -
tors) as evidence of ownership. Pro- -
vlded always that the dates In all or
any of the before mentioned cases may
be extende.l to a later date In the abso--
Into discretion of the Directors. Upon
such deposit belnp made the Company
eliall be deemed to make to the Depositor
an offer of the number of .shares to

' which he K entitled and the advertise.
ment shall require the Depositor In
every case to forthwith slen a form of
acceptance for such Shares which will
be supplied for the purpose and to pay
the sum of 1 In respect of each share
accepted. If In any case a Shareholder
shall not signify his acceptance and
make payment of the said turn within
the time specified or such extended time
as may be It.xed by tho Directors as
aforesaid the offer will be deemed to be
declined and tin Directors may dispose
of all Shares not accepted and paid for
within the d time In response
to such olfers in such manner . they
may consider expedient in the interest
of tho Company Tho nald Shares shall
lank for dividend us from the Seventhday of April. 11 so. or the date of Issue
of the particular Shares whlchovcr shall
ie later.

To enable the holders of Share War-
rants to Bearer for Ordinary Shares to
subscribe for the new shares to whichthey aro entitled they must in tho firstInstance and on or before the Seventh
day of April. 1920. deposit Coupon No.
"8 attached to each warrant held by
them as ovidenre of ownershin at one
of the undermentioned Hanks, namely:
NATIONAL PROVINCIAL & PNIOM

HANK Ol.' KNULAND LIMITHI).
Savoy Court. !) & !)7. Strand, London,
W. C J, or 13, Blshopsgate, London,
li '. J.

LLOYDS HANK LLMITKD. Westmlnstor
House, 7, Mlllbank. S. W I. or Lom-
bard Street. London, K ". ,'i.

TIIK LONDON JOINT riTY AND
.MIDLAND BANK Lf.MITLID. Wes-leya- u

Hall. Westminster, S. W 1, or
G. rhreadiieedle Street. London. Ii C. t.

GUARANTY TRUST COMPANY OI''
N13W YORK, SJ Lomburd Street, Lon-
don, li ' :i

Upon such depclt being tnado theCompany shall be deemed to make to
Hie depositor an offer of one Ordinary
Share. In respect nf'cvery tno existing
Ordinary Shares held by the depositor
(Isnorinj; Sha-- e which are not complete
'iiUltlpli-- of two and not allowliiK Rck-Ixtcr-

Shares and Share Warrants to
i let let- lo be added r for the pur-
poses of acifjitance) utul the depositor
must tortnuiin msii ronn of acceptance
and pay the fcum of 1 for each shareaccepted.

Purnis of application can be obtained
from the Company'i Ofllco at Westmln.
Fter House, 7. Mlllbank. ti W. 1, or theCompany's Office, at 511, Fifth Avenue.
New York

Coupons and acceptances muat not betranrnilttfU to the Company's Bankerithrough the post, but must be lodredor throMi a Banker If any
Coupon accompanied by an acceptance
enth day of April next or such laterdate as the Hoard may In any caaeallow, the offer shall be deemed lo beleclliicd and th riirht In reaped of audiFlwrc Warrants to participate in the
pffer shall ceane ami determine, ami theholder thereof shall have no claim IIIrespect of this otfrr atralnst the Com-
pany or any Directors thereof,

The new Shares when allotted will In
due courxe be Issued us registered
Shares and may be exchanged later on
If desired for Share Warrants to Hearerupon payment of the usual fee andstamp dutv

Regifctered Shares nnd Share War- -
rtaiiia ,,, iirairr ftiiiiux on HflUetl I&.
eether for acceptance purpones,

BRIT1SH-AMERICA- N

TOBACCO COMPANY, LIMITED
A M, RICICARDH, BtcreUrr,"

Dated 28th January, 1S20.
Westminster House, 7, MJtlbank, Len.don, 8. W 1.
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