LIKELY T0

GOV'T OWNERSHIP

REACHFORMER MARKBOGEY SCARING THEN

Phe Advance of Past Two|Mackay Companies Hold

Months Has Been
Extraordinary.

TEMPORARY EASE

.Up Result of State-owned
Telegraphs in England
as argument against Plan

Montreal, Feb. 23—The bogey of

LOOKS NI‘:ARER government ownership in the United

States has scared Wall street and set
the statisticians working.
In the recent report of the MacKay

Recent Advance no Sigll companies, the result of operation of

Canadian
Bonds
of Three Years Ago.

Toronto, Feb. 21.—One of the most | $5,911,605 in 1911

state-owned telegraphs in Great Brit-

}l“l\i('ipin aiu are served up as an argument ag-
will Reach Mark

ainst government control.

The figures show that on receipt of
$15,747,420, there was an operating
loss of § 7,670 and a total annual
loss of $5,636,965. The annual loss ran
from $4,847,425 in 1908 to as high as
Gross receipts for

interesting developments of years in five years were almost stationary.

the Canadian municipal bond market

of the past two months.

piaEhhiah ity
has been the extraordinary advance Ac]’ION mll
Municipalities and investors alike S

are rather perplexed as to what prices

will probably do now.

Messrs. Brent, Noxon & Co., take

the view that, although Canadian
municipal debentures have enjoyed a
very sharp advance in the past three
months of from three to eight points,
they are not destined to return to
their price level of three and four
years ago.

These debentures, it is pointed out,
are now seeking their new price level,
which will be determined by certain
economic factors, but it is quite pos-
sible that the enthusiasm of the mo-

DIRECTORS' ELECTION

Former Vice-President of

Deominion Manufacturers’
Ltd., Objects to Methods
Employed at Meeting.

ment may carry prices above this new

level.

“We incline to the view,” says the| William Marshall,

Montreal, Feb. 23.—The action of

Toronto, former

firm in question, “that the margin of | vice-president of the Dominion Manu-

difference between the old level and
the new level of prices is represented
roughly speaking, by the increases in
interest rates of Canadian
municipal debentures during the past
year and a half, from 4 to 4 1-2 per

the face

cent. for debentures of large cit

from 4 1-2 to

for smaller municipalities, particular
those of the West.”

per cent, for debentures
of small cities and large towns, and
from 5 per cent, to still highe es

facturers Limited, against some of the
leading interests in the corporation is
stated in the street to be the outcome
of a dispute in connection with the
election of directors last Wednesday,
the plaintiff objecting to the use to
which proxies were put in that connec-
tion, Shorn of legal phraseology that
is understood to be the basis of the
claim for the recovery of 8258 shares
in the action instituted at Osgoode

8,

ly

Discussing the entire phase of the ”““. against Lorne C. Webster, J. W,
municipal bond market, Messrs. Brent, | Mc( onnell of this city, George C. Pat-

Noxon & Co. remark:

ton, New York, and the Mount Royal

“If we accept the hypothesis that ac- Bond Company. Dominion Manufactur-

tion and reaction are equal, the pr

e | ers Limited is better known to the

sent rapid advance becomes no more|trade as the Casket merger which is
remarkable than was the correspond- barely a year old.

ingly rapid decline of last year. That
decline had as its immediate cause the
enforced offering of a large volume
of deferred borrowing in a market of
small absorptive power. The present
advance has as its immediate cause
the appearance of an overwhelming
demand in a market comparatively
bare of the better class of debentures.

“It would now seem that a tempor-
ary easing of this demand cannot be
far distant, if no other reason than
that the reduced yields must soon
bring to an end the ‘reaching process.’
Again, it is realized that still higher
prices might greatly increase the sup-
ply by leading Western municipalities
to revive improvement projects long
since abandoned on account of dear |
money.

“In London the improved tone has
reffected itself in the eagerness of in-
vestors to buy Canadian municipals at
present prices, rather than to bid up
prices to higher levels. There are still
a number of large treasury note issues
to be retired by Canadian cities, and
many new Canadian municipal loans to
be issued, while borrowers from all
parts of the world are now knocking
at London’s door. This will surely pre-
vent the demand from outrunning the
supply.”

RESUMES DUTY AS
THE FLOOR MEMBER

Montreal, Feb. 23,—Mr. Melville
Greenshields who has spent the last
three vears in London in the organiza-
tion of the English branch of Greap-
shields and Company’s investment
business, has now returned to Mont-
real to resume his duties as the firm’'s
floor member.

He was elected a member of the
Montreal Stock Exchange on Saturday.
Before opening the London office he
was the exchange member of the firm.
During his absence this was held by
Mr. Gordon Greenshields, who trans-
fers it to his brother.

PUBLIC BOUGHT BUT
SIXTEEN PER CENT.

London, Feb. 23.—The Canadian
Press learns that less than sixteen
per cent. of the Algoma Steel Cor-

's half million sterling issue

g six per cent. three year notes was
by the public, Considering

the issue was favorably com-
mented upon in all responsible quar-

87 3-8, 25 @ 87 &

THE DAY’S SALES ON

MONTREAL "CHANGE

(F. B. McCURDY & CO.)

Morning Sales.
Cement, 80 @ 30 1-2, 50 @ 30 1-2,
. @ 15 1.2,
Phone, 50 @ 157,
. P. R, 230 @ 214.
Illinois Pfd., 0 @1 94, ¢
Detroit Railway, 2
Dominion Steel, 35 @
Dominion Iron Pfd., §
Montreal Power, 50 @ 2
Nova Scotia Steel, 50 @ 79,
Shawinigan, 140 @ 140 1-2, 10 @ 141
Laurentide Pulp, 45 @ 188 12, 5 @
189, 26 @ 188 34,

Canada Car, 26 @ 68,
Rich. and Ontario ]
Tookes Com., 15
Brazilian, 160 @ 87, b
@ 87 3-8, 25 @ 87 14, 25
10 @ 87 14, 10 @ 81,
@ 87, 50 @ 87 1-8, 35

34,
5 @ 87 1-4, 10
@ 87 14, 25 @
@ 87 1-2.
Montreal Tram, 76 @ 222.
Montreal Cotton, 4 @ 57 1-2, 28 @
o8,
Oontreal Cotton Pfd., 10 @ 102 3-4.
Dominion Bridge, 15 @ 122, 10 @
121 1-2.
Shawinigan, 140 @ 140 13, 10 @
14

L
B. (. Packers, 30 @ 139, 35 @ 13912
Steel Co. of Canada, 25 @ 19.
Paint Pfd., 0 @1 104,
Paint Com., 5 @ 60 1-4.
Ottawa Power, 11 @ 139.
Mackay Pfd., 2 @ 70.
Merchants Bank, 20 @ 193,
Toronto Rai'way, 5 @ 143,
Winnipeg, 52 @ 208 12, 1 @ 208.
Lake of the Woods Com., 108 @
134 1-3, 56 @ 134 1-2, 20 @ 134.
Canada Cement Bonds, 3900 @
96 34, 1,500 @ 97.
N. 8. Steel Bonds, 2,000 @ 88.
Quebec Bonds, 5,000 @ 54 1-4.
Montreal Tram Debentures, 3,260
@ 82 1-2.
Bell Phone Bonds, 500 @ 99 1-4.
Montrea! Street Bonds, 2,500 @ 100
Price Bros. Bonds, 40 @ 81.
Pominion Cotion Bonds, 1,000 @
100 1-4, 4,000 @ 100.
Moleon’s Bank, 1 @ 206,
Canadian Bank of Commerce, 4 @
214 34
Union Beuk of Canada, 20 @ 143 1-2
Bank of Montreal, 6 @ 248 1.2, 44 @
249, 2 @ 248.
Afternoon Sales.
Cement, 4 @ 30 3-8. i
Wyagamack Bonds—17% to 9.
Bell Phone, 2 @ 157, 5 @ 157 1-4,
57,
Cotton Pid., 4 @ 77 1-2.
. 2 @ 214 ¥

TREAL UNLISTED SALES
B. MECURDY & 00)

-2,
100 @ 73, 50 @ 73 1-2.
ile, 10 @ 3-8
Tominion Steel, 100 @ 38 1-8, 595

38, .
n Reserve, 100 @ 183.
g:n‘;rw Power, 25 @ 228, 5 @

3 @ 93

. i
‘Canads, 21 144,
: ks,

Sentiment in Pittsburgh
Léss Buoyant With-
in Past Week.

ALL HOPEFUL FOR
LONG PULL HOWEVER

View Held that any Long
Postponement of Rate De-
cision will Force Rail-
ways to Buy Anyway.

(The Evening Post.)

Pittsburgh, Feb. 20—On the whole,
sentiment in Pittsburgh steel circles
is not as buoyant as a fortnight ago.
At that time, everyone was extremely
hopeful; now there are those who are
wondering whether the January activl-
ty in buying did not represent a “false
start.” All are hopeful for “the long
pull,” but in some quarters there are
doubts whether improvement will be
continuous in the next few months.
The further suspension of the East-
ern railroads’ advanced tariffs to Sep.
tember 12, with the subsequent state-
ment at Washington that the delay in
the decision might not postpone the
matter longer than to May or June,
was variously regarded. In some quar-
ters, it was assumed as beyond ques-
tion that the postponement simply
means so many more months before
railroad buying can be expected, the
railroads having fairly well succeeded
in thier campaign of education to con-
vince the public that rate advances
and buying are inseparable,
But elsewhere, the veiw is taken
that since, after all, the rallroads
must sooner or later buy what they ab-
solutely need, any long postponement
of the rate decision would mean that
the railroads will be unable to wait.
Being under the necessity of doing a
certain amournt of work this summer
and having nothing in the near future
to wait for, they must before very
many weeks make up their schedules
and soon place orders.

PRODUCE PRICES IN'
CANADIAN CENTRES

Montreal, Feb. 23.~CORN-—Ameri-
can No. 2, yellow, 72 to 72%.
OATS—Canadian Western, No. 2,
431 to 44; No. 3, 42% to 43; extra No.
1 feed, 43 to 43%.

FLOUR—Manitoba spring wheat pa-
tents, firsts, $5.40; seconds, $4.90;
strong bakers, $4.70; winter patents,
choice, $5.00 to $5.25; straight rollers,
$4.50 to $4.75; bags, $2.10 to $2.26.
MILLFEED—Bran, §23; shorts, $25;
middlings, $28; mouillie, $28 to $32.
HAY—No. 2, per ton, car lots, 13%

to 15.
POTATOES—80 to 90.

ARE EECEIVING A
GOOD RECEPTION

Montreal, Feb. 23.—Confidence in
the success of the Cedar Rapids en-
terprise although the period of opera-
tion is still ten months distant must
be very marked judging by the mar-
ket's reception of the bonds and
shares,

A $1,000 bond which cost the Power
and Shawinigan holders 90 carrying
26 per cent. common stock is now
practically selling above par counting
the market price of the bonds at 86
amd'the stock at 62 at which there has
been a strong market for some days
past.

e e e e

BOOSTING THE CITY

The Christian Science Monitor of
Boston recently published an article
on St John and New Brunswick, pre-
pared by Secretary Hoag of the Board
of Trade. This paper has been pub-
lishing a serles of bhooster articles
from cities all over the States. Mr.
Hoag was the first publicity man in
Canada to break into the series with
an article boosting a Canadian city.

Says C.P.R. never Thought t

of Acxmiring Canadian
Northern, either by Lease
or Purchase.

Montreal, Feb. 23—Sir Thomas
Shaughnessy was asked today to make
a statement pempecting the rumors
current in London about his company
and the Canadiap Northern. He sald:

rectors have Started in-
‘dependent Investigation

Montreal, M 23—The iuvuun

Textiles Lil, a Nova Scotia company,

which is now in progress, is likely

be supplemented by legal steps on the
d “that there must be some re-

“The t of the Canadi
cific Railway Company have never
discussed, or indeed given a thought
to the acquisition of the Northern
Rallway by purchase, lease or other
wise.”

REACTION IN MONEY
MARKET OF WEST

Chicago, Feb. 19.—A slight reaction
from the recent extreme low rates is
evidenced by a better tone in this
week's money market, and an improv-
ed call for loans and a stiffening of
rates. More money is being loaned
at the higher rates, however, and de-
posits with a number of the largest
banks show a reduction in the past
week. Commercial paper brokers ial-
so report a hardening of rates, and
business is mainly at 4 to 4 1-2 per
cent. There i8 & little extremely
high-grade paper at 8 3-4 per cent,
but it is not considered the regular
market, whereas a week ago 3 1-2 per
cent. paper was being sold.

Local and country banks continue o
buy paper, although the former are
not taking as much as they were re-
cently. Country banks in a few sec-
tions are sending money here, but
others, who were doing so recently,
have stopped, as they are finding
enough demand at home, Texas and
the Southwest is asking for loans, for
their spring work is under way, aund
this is the season for them to be using
funds. Their prospects are regarded
as more favorable for the crops than
has been the case for years. A lot
of ploughing has been done, and the
supply of molsture is rather above the
normal, taking the State in all. Indl-
cations point to an increased acreage
in cotton. Claims of crop damage to
winter wheat and oats come in, but it
is too early to tell definitely.

MR. PLUMMER’S TRIP
ONLY FOR PLEASURE

Mr. J. H. Plummer is leaving in
March for -England. He saild that it
was purely a vacation and not for any
business connected with the company.
In some quarters his projected visit
abroad was associated with the inten-
tion of the marketing the unsold por-
tion of their authorized note issue,

QUOTATIONS FOR
MARITIME SECURITIES

(F. B. McCURDY & CO.)
Miscellaneous
Ask

Acadia Sugar Pfd. ~
Acadia Ord. ...... .... 45

Brandram Henderson Com. 26
C. B. Electric Com. ..... 82
East. Can. Sav. & Loan 150
Eastern Trust 150
Haltfax Fire ......

Maritime Tel. Com. ...
Maritime Tel. Pfd. .

N B Telephone ........ i¥
North At. Fisheries Pfd.
North At. Fisheries Com.

N. 8. Car 1st Pfd. ........

N. 8. Car 2nd Pfd. . "

N. 8. Car 3rd. Pfd. .

N. 8. Car Com. .. .

N. 8. Clay Works i due

N. 8. Clay Works Com. ..
Stanfleld’s Pfd. .. 100
Stanfleld’s Com. ....... .
Trinidad Con. Tel. Com..."30
Trinidad Electric . ... 73

Bonds
Brundram Henderson 6's
C. B. Electric 5's
Chronicle 6's ..
Mar, Telephone 6's

Trinidad Tel. 6's ..

Trinidad Electric 5's

PUGSLEY BUILDING,

THOMAS BELL & CO., St. John, N. B.

Lumber and General Brokers
SPRUCE, HEMLOGK, BIRCH, SOUTHERN PINE, OAK, OYPRESS,
SPRUCE PILING and CREOSOTED PILING.  ~

48 PRINCESS STREET

dress at law for the present condit-
ion.” Some of the bond and share
holders acting independently are mov-
ing in that direction. e s

1t is understood that misrepresenta-
tion at some stage of the company’s
early history is alleged and the desire
is evidently to place the responsibili-

‘where it properly belongs.

The position in which the company
finds itself is stated to be a particu-
larly unfortunate one.

REPORT NOT
50 FAVORABL

Search for High Grade] r
Not Very Successful—De-
crease in Production.

Montreal, Feb. 23--The report of
the Temi ing Mining C y for
1913, just, issued, is not a favorable
one. The report shows a marked de-
crease in production and an increase
in operating costs in addition to which
the directors admit that the search
for new bodies of high grade ore has
not been very successful.

tal income of $4358,466 and an expen-
diture of $320,852, leaving a net profit
of $117,678 of which $85,000 was paid
out in dividends and the balance car-
ried to profit and loss, This net profit
of $117,000 shown is equal to about
six three-fourths cents a share on the
$2,500,000 capital.

Production in 1918 was 739,000 oun-
ces silver, compared with 1,200,000 in
1912, a decrease of about thirty-three
one-half per cent.

MUST FOLLOW THE
VEINS SEPARATELY

Cobalt, Feb, 23.—Seven feet from
the point where high grade ore was
struck on the drift on the old Kerry
lease of the eterson Lake Mining Com-
pany at the 200 foot level the two
veins have run off at an angle and
will have to be followed in separate
drifts. This is now being done, a
drill being run on each vein alternate.
ly and good progress is being made.
The veins were always separate but at
one time it was supposed they might
merge and might be worked from one
drift. The ore in both drifts is still
looking good.

The financial statement shows a to-|in

-|Opened at msht' gh y‘-th'eﬁ
a

and Advanceed
Half Point.

WALL STREET KEPT
THE HOLIDAY

s

Bell Telephone Holds its
Price Fairly well, but
Trading in Stocks were
Smaller. :

(F. B. McCURDY & CO.)

Montreal, Feb. 23.—Wall Street was
closed today on account of Washing
ton’s birthday and little interest was
taken in the local market. There was,
however, considerable selling of Bra-
zillan Traction, the market opening
at 87 and advancing to 87%. Early
cables from London reported that
Brussels was selling Brazilian, and the
European market for the stock was
today generally weak. In the mean-
time the company continues to report
steady increases in earnings and the
majority of local houses are convine-
ed that any decline in the price of
the stock can only be temporary.

Shawinigan made a further decline
to 140%. A week ago this stock was
one of the most active ‘on the !

market following upon the circulation | §
of a number of rumors which havelj
since failed to receive any official | |

confirmation.

Bell Telephone on the other hand
held its price fairly well gelling at
157 although trading was very light
by comparison with its activity of last
week. No official explanation of the
recent rise in this stock is forthcom-

!Ames Holden which was coming in-
to prominence again towards the end
of last week made a slight decline to-
day selling down to 15%. There was
no trading in the preferred. It con-
tinues to be said on the street that a
large American shoe voncern, desir-
ous of establishing a branch in Cana-
da is making overtures to some of
the larger shareholders-in the Ames
Holden Company with a view to ob-

ind P i of their holdi

Lake of the Woods was firmer to-
day touching 1341, It is understood
that the larger Canadian milling com-
panies are at the present time in a
very prosperous condition.

Laurentide Pulp which tended to
sag off towards the end of last week

resovered. today advancing. to 190. It |l

is stated on good authority that the

company has its entire output of pulp |l

and paper contracted for.

Detroit was steady selling around
73. Cement was firmer at 30%. The
bonds also showed a hardening ten-
dency closing at 97.

Quebec Railway bonds were steady
at 54%%.

Harnings of the Ottawa Light, Heat
and Power Company after paying in-
terest and liabilities amounted to $297,-
766 for the year 1913 or 11.2 per cent.
on its capital stock.

F. B. McCURDY & CO.

attractive prices.
money at the chief financial cen

price would seem to be due in the
their requirements now.
in lots to suit purchasers:

of Truro, Amherst, New Glasgow,

Western Assurance Co.

TED 1851

. Assets, $3,213,438.28 _
/R W. W. FRINK -
: ST. JOHN N. B,

Branoh

BUY

MUNICIPAL DEBENTURES

NOW!

Not for many years have Municipal Debentures sold at such
However, owing to the gradual releasing of

rs and the steady demand which

has been experienced for this class of securities, an advance in

near future. For this reason it

would be well for intending investors to make arrangements for
We offer a block of Debentures of each of the following towns
Province of Nova Scotla, Municipality of Cape Breton, Town

North Sydney, Stellarton.

Price and full particulars will be furnished upon application.

F. B. McCURDY & CO,,

. MEMBERS MONTREAL STOCK EXCHANGE.

105 PRINCE WILLIAM STREET, ST. JOHN, N. B.

£

MONTREAL  OTTAWA.  QUEBEC,

WINNIPEG. _  VANCOUVER.  MALIFAX.

DOUGALL COWANS

STOCK BROKERS E

: Members of Montreal Stock Exchange
Direct private wires to New York, Montreal and all branches.

St. John Office 58 Prince William St. '

S. A, THOMAS

e

Telephones Maia 2628-2829
3 Mehuser g

8890 Prince Willigm Strest
8T. JOHN, N, B

Algo at Halifax and Montreal.

Our New ‘Listis Now Ready
Have You a Copy?

Investment Bankers
St. John, N, B. Montreal, Que,
N. 8.

Bank of Montreal Bi
i 8t. John, N. B,
oward P. Robinson, President,
. Teol. M. 2424,

LATLANTIC BOND COMPANY, LD
% die

FOR SALE

and shore rights. Pri
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FAIRWEATHER & PORTER,

Mo 67 Price Wo S. Tl Maia 502

The, deacons
will be as follow

the year two mis
one in Newcastle
Smith, April 24, °
in raising $110

evangelistic wor)
Lower Derby ¢
Home Missions R

and 8 by death.
baptised and on

gragted C.
since become pa
The pastor ha
ing the year in )
Derby. state
fature of the Sun
‘was the attenda
‘Worshipping Le
enrollment of 3
aight services ¥
ey
A ution of
Iy of the lat
carriéd by a una
‘The secretary we
sympathetic lett:
Cl regarding
bis wife, a good
‘which shé subs
in her will.

the churches of
meet in Newcas
discuss the finar
of the churches
Yention,

After the clos!
Jadies gerved ret
.m,d d\ll‘fl;‘ ‘vivhl
Yol y Mrs
l‘&u.‘jglom.en
Derby church, a
by the choir.

The church’s ¢
is bright and he

R

WASHINGTON




