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| UNSOLICITED
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I “1 always smoke your

‘Commodore ' Cigarettes and
think them perfection.’

UNSOLICITED
TESTIMONIAL.
**The Brand | [ike best is

the ‘Commodore,’ and think
they can't be beaten.’

ASTHORE CIGARETTES

TRY e THE NEW  BRAND OF
INDIAN CIGARS

CHOICE. MILD. FRAGRANT.

MANUFACTURED BY

POPULAR PRICES. NO CUTTING.
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This [lonth’s w

Special Line in

HAVANAS

It will save

British & Foreign

Cigar List.

A few Special Lines

in CIGARETTES.

Send for

y¥ou money.

The
Tobacconists’
Supply
Syndicate,

55, FARRINCDON ST.,
E.C.

Warehouse :

We hold one of the
Largest Stocks of

FANCY GOODS
in the Trade.

The following are some of our SPECIAL

LINES :—
Per Doz
CASE BRIARS from 17/6 to 38/
ist CHOICE BRIARS, all shapes - : 7/6
Do. Silver mounted o 7/6

6d. BRIARS, best value . o = 3.9
GOOD BRIARS, -ix es 26

FANCY BOXES.

Lady Bettys (2

" 25's 3/3

i o i 100'a a-

2] H i d Turkish, 25's 39

Sps‘e: ial Gold ?lppef U . el e 302

Virginia, 25's 39

> ir 100's - 36
Golden Silk Cut, Lar 100's 4.-1
b 7 7i i 25’8 21

Crown Virginia iz o2 241

= i | | 1005 29

ANASTASSIADIS TURKISH.
Green Padded Boxes, Gold Blocked, a splend.d high-

class Cigarette, selling well.
No.1 .. 50- 526
5 2 426 . 45 -
3

PADDED LIDI .

Yer 160

2ct. Gold Tipped) 10’8 & 12's  3/6

The

Tobacconists’

Supply
Syndicate

Invite your careiul atten-
tion to the prices quoted
on this page; a complete
and illustrated Catalogue

1,2, 3 & 4, Plum Tree Court.

will be forwarded on appli=-
cation to

HEAD OFFICE:

POUCHES oo, lined Torne, plain
Factory : and with shield, the t and cheapest in the
21, Farringdon Street. trade; Bag Pouches and Rubbers of all kinds. =
> Cigar and Cigarctte Cases.
Telephone Holborn 1235. Latest Patterns at Rock Bottom Prices.

Telegrams: “Crackers, London.”

Some Tobaccos that it
will PAY YOU to sell.

Garcko Flake

"n
Samples of LOOSE SHAGS at prices rangi
from 3/3 to 4/6 per Ib, unpt on rccc’i'rlazl.nngl
post card.
TURKISH TOBACCO OF HIGH GRADES
BLENDED AND CUT TO ORDER. .

A s Y T

55, FARRINGDON ST.,
Elcl

Weight CIGARETTES

That are worth your Attenti()n.

: i T. S. S. Straight Cut o = P e

” lgjxli““" 2 l 4/4 per 1h., Garcko Gold Flake .. .. .. 4/8 .

" Jark Flake in 1 oz Happy Tidings (s0t092) .. .. Bl

% Cigarette Tobacco | Packets. Cork Tipped Sl Skl s <k G

- Blended , 10 1) Leaf Tipped ¥, i thasbea. ... B/6 -,

3 3 Gold Tipped ... 2 e BiG G

T.8.8. Mixture, | oz. Packets, 4/6 Garcknpsﬁlk Cubi(agtoosh i e B9
Oceanic Flake, a rich, dark Garcko Oval Virginia .. . 6/3

F.r”r'”"-?'rl"w : s . 3/11 per lb. A e g R S .,

ifty Five Flake, do. o 38 4 Clgarros (a small leaf Cigarette, 16 tooz) 6/6 ,

(1d. per Ib. off 5 b, pureels) Crown Cork Tipped e B

Special Light Flake ... ) I Garcko Young Ladies’ v . 69,

A Good Light Flake . 3/9 Special Virginia .. . ., .. 73

TURKISH WEICHT CICARETTES at equally low prices
and high quality.

Spocial line of Virginia Straight Cut Cigarettes,
411 per Ib.
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' JACOBI BROTHERS & 0. LTD,,

9 & 11, WILSON STREET, LONDON.
e \

% Price List on application, }g

Che Ciaarette World

AND TOBACCO NEWS.

» D. 26/- : o= - P il oY
To Retail at 4 Per 1,000 MARCH 15th, 1902.

All Communications to be addressed to Offices of ‘‘ Cigarette
World,” 2, Ellison Road, Barnes, S.W.

The Editors will be pleased fo comsider amy articles which may be
submitted on subjects of interest to the Trade. Prompt payment will be
made for those accepted. MSS. must be clearly written on one side of
the paper only, and stamps should be enclosed for their return in case
of rejection.
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THE IMPERIAL TOBACCO COMPANY
AND THE TRADE.

LSEWHERE we reprint the prospectus
recently issued by the Imperial Tobacco
Company, and we propose now briefly to I
consider the value of the shares in the first
place, and afterwards to deal with various
other questions which are likely to arise.

Patriotism, and the natural desire to support the home
manufacturers against the American invaders, are all very
well at the right time, but when a company offers shares
to the public in an undertaking it is necessary to leave all
such questions aside and to impartially decide whether or
not the investment is desirable. '

It may be said that, as the shares have now been allotted,

- DI 19 — T - ¥ G ~ s
To Retail at 3 Per :,/ooo. e too;ate tz e T,ODSf::; t:;rq:}?:trt:"::c]lt :::Z:‘:ci
WRITE FOR PRICE LIST. our readers a.vmg subscri B

allotments, it becomes our duty to express an opinion for

For Price Lists of THEODORO VAFIADIS & 60.'S Imported BGYPTIAN Cigarettes **7%; Muingmai st.s-e™"
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their guidan s to whether they should continue to hold
e ‘ L8N Sy

them or nol

3 1 v 9 | . ¢ of
In considering this question w pra| , har th <
Gnvenienoe o also onsider th vitllue of Sal s
convenence, | i

MW will « | with the ||-||.|\

Gluckstein shares ; later ¢
topted by th |\-v;‘;‘\|1\\-‘|||~|n\ in taking over the control
adopted < f

of that conge

let

lace. let note the return to the investor al

us

One million 1: per cent, debenture

he prices "

stock has been issued to the public, and this stock i1s now
st & the market at a premium of f£4 per cent. I
w « be seen that the return is about £4 2s. per cent.
[t is a safe rule to go upon that debenture stock, in an

ndertaking, should vield a minimum of 4 per

to the investor, though, it is true, a really first-class

tv of this description often vields barely 3§ per cent.
'_\_fill-dtll‘_"cd f

oo, when Consols were 113 and ¢

would

rities proportionately high, even 33

per cent,
have been considered adequate, but at the present time,

h Consols at o4 and first-class Colonial stocks at prices

sive about 3} per cent., we are of opinion that 4 per

g
cent. is the lowest return which a prudent individual would

|
accept for a debenture in any industrial undertaking, no
satter how good. In this particular case it is hardly

necessary for us to say that the security offered is of the best
possible description, inasmuch as beyond the actual value

=1
QU

of the property charged, no less than three million per
cent. cumulative preference shares have been taken up,
besides the ordinary shares which go to the vendors of the
businesses. We are therefore of opinion that the present
premium of £4 per cent. represents, under all the circum-
stances, the maximum value of the debentures ; our advice
would therefore be that those who have got allotment at
par should hold

thoroughly sound investment.

the debentures, as they represent a
Those, however, who wish
to have an interest in the company should not purchase the
stock at such a premium, as they are more likely, in the
future, to see it lower than higher.

Let us now consider the value of Salmon & Gluckstein
the

Curiously enough, no one seems to understand the exact

shares under new agreement with the company.
legal effect of that agreement ; let us elucidate it as far as

we can.  The Imperial Tobacco Company has not
purchased the undertaking of Salmon & Gluckstein, which
will remain the property of the sharcholders, but, in return
for getting the control of the business, they guarantee
10 per cent. per annum upon the share capital—a dividend
shghtly less than was earned last year. This guarantee
however, does nol in any way specifically charge the property
of the new company and, in the almost inconceivable event
of the concern going into liquidation and not realising
enough to pay its creditors, including debenture holders,
the shareholders in Salmon & Gluckstein would have their
property thrown upon their hands again, and would
obviously suffer a very serious loss. It is, of course, clear
that so long as Nthe [mperial Tobacco Company contifues

“LA CINGARA,” finest imported Mexicans,

Bole
Importers:

its business it must pay the guaranteed dividend of 1o per
cent. before it pays anything to its own preference share-
holders 3 for most, il not all, practical purposes, then, we
mny consider shares in Salmon & Gluckstein as 10 per cent.
pre-preference shares, and, as the amount required to pay
that 1o per cent., Viz., £.45,000, 15 s0 very small, the shares
are undoubtedly worth mare to the investor, and therefore,
of course, should yield a lower rate of interest than the
preference shares in the Imperial Tobacco Company itself.

At

bought

the moment, Salmon & Gluckstein shares can be
includes accrued dividend,

Taking the price, then, at

at 45s., which an
payable shortly, of just over 1s.
445., we find that the yield is 4} per cent. This return is
fairly satisfactory for an investment upon such security, but
the shares are unlikely to go more than 1s. higher, since
at that price they would only yield 4] per cent. as against
44 2s. per cent., the return at the present price upon the
debentures. The remarks made at the Salmon & Gluckstein
meeting about the possibility of the shares reaching £
are too absurd to need comment.

The 5} per cent. cumulative preference shares of £r each
1

are now selling at £1 3s. per share, at which price they

return over A4 16s. per cent. to the investor. Inasmuch
as the average profits for the last three years are, according
to the prospectus, sufficient to meet the interest on the
debentures and the dividend on the preference shares, and
to leave a margin of over £730,000 per annum, we consider
that they are intrinsically worth more than the present
marlket price, and we believe that a purchase of them would
ultimately prove remunerative. Those who have got in at
par should hold, but disappointed allottees should wait for
awhile on the chance of the shares going temporarily lower

on selling by ‘“ weak stags.”

Having now dealt with the company from the point of
view of the investor, let us consider what the effect of the
flotation is likely to be upon the trade. There can be no
doubt that the agreement with Salmon & Gluckstein has
caused considerable excitement, and has given rise to
serious apprehension. That this is so is sufficiently proved
by the fact that the directors of the Imperial Tobacco
Company have found it necessary to issue a circular—
which we print elsewhere —in order to reassure their
customers. While we think that the Imperial Tobacco
Company have done well for their shareholders in the
bargain they have made, we are sure that the smart
directors of Salmon & Gluckstein have done far better
than appeared at first sight.  As their Chairman candidly
admitted at the meeting, had they not been able to enter
into some such agreement, they would have had to face
the possibility of a serious loss of profits and a heavy
expense in advertising for some years to come. We
cannot but regret that they were not left to suffer from the
tremendous competition and consequent reduced prices, for
this would have been simply a just reward for the unscru-
pulous methods which they have pursued towards the
retail trade. It would have afforded us umpi.ligated

MELBOURNE, HART & (0., 19, Basinghall §t., E.C.
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Manofactarers of the Popular Registered Heands of Clgars ESfﬂbﬁShﬂd 1332

lLa Fragancia aw

ironde

% *
i Ln Stella, My Fancy, La Aroma, El Gloho,
Courts, Fabarisa, Steel's Mexicans (-on. Fina & Reg. Principe), g,

revse paorony: 78, DUKE ST., LIVERPOOL.

~ N.B.—The Trade only Supplied.

Price Lists on Application.,

LLOYDS’ :

‘Golden Melon™ Mixture

=~

An entirely new blend of rich full-flavoured
tobaccos, highly concentrated, and of delightful

aroma.

Packed in 2 oz. foils and 4 oz. tins, and
showing a profit of 33 / to Retailer.

SOLE MANUFACTURERS:

RICHARD LLOYD & SONS, LONDON.

ADOLPH ELKIN & CO,,

—=mp=- Wholesale Tobacconists,

140 & 140s, HOUNDSDITCH, LONDON, E.C.
Specialities. La Nikle, 1d., Rothschild Cigar ; Zealandia, 2d., Imperial Cigar.

PRICE LISTS FREE ON APPLICATION.
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W wnsid however, that the trade need have no tear

Tobacco Company will seek to extend

L ¢ Impertal

<« of Salmen & Gluckstein so as to unfairly

YUSINE

mete with their customers. They will have the power
top ¢ cutting,” and will no doubt avail them-

the opportunity. This will be all to the benefit of

selves of the ¢
tailer, who will no longer have to compete against
tobacco sold at 27d. per ounce, and it stands to reason that
< extremely unlikely that in order to make extra profits
e 140 odd shops of Salmon & Gluckstein, which they

ow control, the Imperial Tobacco Company will take any

y prejudice their position in the eyes of the many

usand customers they have throughout the United
Kingdom

With regard to the tobacco war itself, it may now be
considered to have fairly begun, and as the necessary
money is in the coffers of the company we may expect to

see rapid developments. It is too early as yet to be able to

prophesy as to the course the struggle will take, but we
feel more confident than ever that no matter how long that
struggle lasts, in the end the English manufacturers will

yme out on top.-

[he prospectus promised that the bonus would be
announced as soon as the necessary certificate had been
received from the Registrar of Public Companies, but it
seems rather a pity that more definite information was not
given ; however, it is now only a question of days before
the secret will be out, and as the bonus dates back from
November 4th a distribution will in all probability shortly
follow the announcement. We cannot conclude without
brief reference to the criticisms which have been applied to
the prospectus. The chief ground of objection is that the
capital is so large, and that the vendors obtain such a large
sum for their goodwill.  On the other hand, we would point

out that the public have been let in on very good terms
?

since the debentures might have been issued at 4 per cent

Ineter 1 S r Cp
instead of 4} per cent., and the preferénce shares at 5 per

cent. instead of 5} per cent. They would certainly have
hceS1 cagerly snapped up even then, and a considerable
saving effected,

The security offered is good in itself
public look to the men who are
with every confide

[, and the investing
at the head of the company
neein their straightforward and upright

T. VAFIADIS & (0.'S Cigarettes,

B
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| dealing:  The issue came through good hands, ;‘md has no
connection with any of the unscrupulous gang of company-
promoting thieves who are allowed undur‘ our ‘presm;nl
svstem o prey upon investors with impunity. For this
- his proved a greal success, and though

fluctuate in value, they are undoubtedly

penson the issue
the shares may

well worth holding as a permanent investment.

The balance sheet presented to the shareholders in
Albert Baker & Co. Ltd., at their fourth annual meeting,
though it met with some criticism, seems to have 'nee'n
generally considered satisfactory, possibly because it
Emd been feared that the depression in trade of 1gor had
caused a heavy decrease in profits. Six per cent. was
distributed, and on the face of it this seems a good
dividend, all things considered, but on examining the

palance sheet carefully it is clear that the financial position
of the company hardly warrants such a distribution ;
42,000 was written off for depreciation of machinery,
plant, lease, and fitlings, a sum which may be adequate
but is certainly not excessive ; goodwill and trade marks
stand in the company’s books at the very large sum of
485,631 7s., and nothing has been written off since the
formation of the company. The Chairman at the meeting
told the sharcholders that the goodwill had increased in

value, not decreased, but it seems to us impossible to

prove that statement; it is the usual custom in all well-
managed concerns to reduce the item of goodwill as much
as possible, and we think it is certain that a large
amount should be written off in order to place the company
in a sound position. Indeed, considering that this is the
fourth year of working it would take possibly the whole of
| the dividend just declared to properly provide for deprecia-
tion. The directors were wise to get their proposed issue
of new shares at a premium underwritten, for with the
present balance sheet before them the shareholders would
hardly have taken them up, especially as they can buy the
old shares on the Stock Exchange at 18s, gd. each.
sl

We report elsewhere that a strike of cigar makers in the
employment of Messrs. Salmon & Gluckstein has just taken
place owing to the men having been ordered to be
vaccinated on pain of. dismissal. We have no sympathy
whatever with the anti-vaccinationists, but we think it is
nothing short of tyranny for employers to insist upon their
workmen being vaccinated. The law of the land does not
compel anyone to be vaccinated, and in a free country it
is intolerable that an employer should seek to force his men
by threats of dismissal to go against their convictions.
It is only right that all employers of labour should seck to
pursuade their workers to adopt precautions against
infection during an epidemic, but they should stop at
persuasion.

— e —

We have no desire to keep continually harping on the
doings of that discredited body the U.K.T.D.A., but we
cannot let pass some recent occurrences in connection with

it. In the first place, the agreement between Ogden’s Ltd,

acked in neat #ims of 26 without extra charge, (irpoums Hawr & co,

19, Basinghall St., E.C.)
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TOBACCONISTS IN COUNCIL.

MEETING OF THE ALLIANCE IN LEEDS.

AMAZING STATEMENTS BY Mgr. M. ST, Jonw,
annual meeting of the United Kingdom Tobacco
ers’ Alliance was held recently at the Hotel Matropole,
ds. Mr. M. St. John (Newcastle), chairman of the
commitlee, presided, and there was a fairly numerous
attendance of delegates from various parts of the country,

Fhe report submitted by Mr. H. G. Hey, secretary, re-
."w:nl-:d the prut::__-c'dlll;_(w of the committee, more pn:'liuin]étﬂ)'
since the sale of Ogden's to the American Trust, with the
view of saféguarding the interests of retailers.

ge saf ng Messrs.
salmon & Gluckstein, it was stated, unfolded to the Alliance

a scheme of co-operative working, but the matter came
to nothing.

Mr. Duke promised all the sociely was asking for, ** but
didn't see the signing of an agreement.” Wi
quently promised, but the draft was uns
committee submitted one of their
mutually satisfactory was evolved, and they were further
promised a bonus of r per cent, In the meantime attempts
had been made to draw in the English combine, but nothing
resulted. A 'L!ra‘ﬁ agreement had been offered l;\' the wociel'g'
to “outside " firms, and it had met with a fajr re-i‘mn%e:"
but most of them were evidently playing a waiting g!ame .

One was subse-
atisfactory, and the
owin.  An agreement

T, VAFIADIS & GO.’S EGYPT[ANS plea.vsasood margin of

rofilt to the Retailer, and

|

o % TOBACCO

[11°]

£ CICARETTE WORLD AND TOBACCO NEWS, MARCH, 1902.

Uhe Chideman, having reminded the delegates that the
Mitnnee wan established with the object of ' killing or

curing " the vetail euntter ol prices, and ol Hn't‘!lrillg aftliving
profit,” went on to remnrk that before Mr. Duke crossed
the Y herring pond " he (the spealker) prophesied that

swehemes of combination and ** boss ™ methods
were the I'he negotintions 1o which the report
pelerred sought Lo sifegunrd the interests of the members.
A1 the present moment they were free fram all parties.

Whit was Lo be their policy in the future?  The American
millionaire, with his energy, v’-;lwricm'u, and astuteness, but
with onlyv one factory, stood on one side ; on the other was
the huge and, perhaps, unwieldy Imperial combination,
with Salmon & Gluckstein inside or covering it, for it
Wwas uncertain which had swallowed the other.
the independent British manufacturers
retailers.

Mr. Duke, with his one factory, did not intend to compete
with the Imperial, nor did the I'mperial intend to compete
with Mr. Duke ; each would appear to do so0, but neither
would.  The object evidently was to maim or destroy the
independent British manufacturers. Kill that source of
competition and then Mr. Duke and the Imperial would
combine, and capture for their mutual benefit the entire
tobacco trade of the kingdom. The American and the
[mperial understood each other; standard goods would not
be sacrificed. Certain brands and loose tobacco might be
but, as he had said, eventually the American would
combine with the Imperial, and, in the end, unless they
acted with courage and prudence, the retailers would be the
servants of merciless masters.

He strongly urged his fellow-traders to retain their liberty
to buy goods from whom they thought proper. No matter
how much gilt was on the bonus hook, they would find that
it was still a hook.. Let them avoid exclusive dealing as
they would poison. [Let them refuse to deal with those
who would not allow them a living profit. Let them have
Jbrands of their own, and obtain their supplies from manu-
facturers who would stand their ground. Above all, let
them support the Alliance. (Applause.)

The following officers were appointed : — Piesident,
Mr. J.F. Duncan, Glasgow; vice-president, Mr. M. St. John,
Newcastle-on-Tyne; treasurer, Mr. F. Hopkinson, Bradford ;
trustees, Messrs. St. John, Duncan, and D. Herbertson,
Newcastle-on-Tyne ; committee —Messrs. W. Donaldsen,
Aberdeen ; Kempin, Leicester ; R. W. Bailev, Nottingham ;
Woalters, Stockport; Parry, Liverpool ; Wade, Huddersfield ;
Carter, Leeds ; Ramill, North London ; Houghtan, Bolton ;
Bodey, North London; Glover, Warrington ; and A. S.
Shaw, East London.

\merlenn

in nir,

Elsewhere

stood and the

cut ;

The American Tobacco Trust in South Africa.

DRESTS NG OLD SN TERES:

The American Tobacco Trust is making strenuous efforts
to recapture the trade in South Africa which they controlled
at one time.

Mr. Duke has sent an agent to the Cape backed with an
enormous Stock, the like of which has perhaps never been
shipped to one country at one time.

Millions upon millions of cigarettes have been poured
into South Africa by Mr. Duke's company, and they have
been distributed among the trade without loss of time.
In order to malke it worth the trader’s while the agent has
forestalled all bonus suggestions by handing out gold
watches right and left to tobacconists.

““Here is a gold wateh," says the trust, ** and we hope
vou will like it, It costs you nothing, but we think you
will appreciate the little attention by pushing the goods
which we have consigned to you."

(MeLsourne, Hart & Co.,

¢ not cut. 19, Basinghall St., E.C.)
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Robmson & Barnsdale, |

Limited,

euba
Superba.’

HE unprejudiced connoisseur who does not buy a cigar solely because it

I is a Havana, but relies on quality, flavour, and aroma, will find it

impossible to obtain a better medium-priced and thoroughly reliable
Cigar than the . .

Br'tISh Made A New Blend of the most choice Tobaccos,

Hand Made by most experienced
cOBA SUPERBA™ British Workmen.
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