Proposed Tax On
Transfers of Stocks
Chills N. Y. Market

Other Factors Enter Into Dull-
ing Transactions — U. S.

Steel Under Pressure.

New York, Feb. 10—The political
situation was again a factor of more
than local influence in today’'s finan-
cial market. Bullish ardor was per-
ceptibly chilled by the agreement of
the Ways and Means Committee of
the House to impose a tax on stock
and bond transfers. Another depress-
ing incidemt was the publication of
the United States Steel tounnage
figures for Janudry, disclosing a fur
ther decrease in bookings, instead of
the considerable gaim which was pre
dicted in trade circles.

United States Steel, common, which
led yestérday's spirited rise at its
highest price in more than a year, was
under constant pressure with kindred
issues, as well as equipments, tobacs
o8, food specialties and chemicals.

Prices of rails and closely held mis-
ellaneous stocks were mainly higher
at the outset, hesitant at mid-day, and
heavy in the final hour, the last half
of the session showing almost a pro-
gressive decreasg of dealings.

Junior rails owed their intermittent
activity to the manoeuvres of pools.
Shorts also covered in this group on
reports that the administration at
Washington may be inclined to as
in the financial rehabiliation of trans-
portation systems. Sales amounted
w 735,000 shares.

Although supplies ¢f money were
mnusually large, the five per cent
pening rate for call loans was main
tained until the final hour, when re-
newals extending into the coming week
were made at 41-2 per ocent The
ocal rate for time funds was prac-
tically unaltered, but some of the
longer maturities were placed at 4 34
per cent. on Liberty bond collateral
Iww.l.n exchanges continued to re-|
le, the dcumud rate for British billg
ng to $4.34, or about 41-2 cents
r the rvceut maximum price. Al
nental rates eased preportionate
including Dutch and Scandinavian
exchanges, which reacted 5 to 17!
points.

Speculative
strong features of the bond ma
notably Seaboard

rails again were Hu}[

lmj;mvéd Tone And
Better Demand Shown
On Montreal Market

Bell Telephone Co. Dropped
4V4 Points—Interest Holds
in Brazilian.

Montreal, Feb. 10-~An improved
tone was shown on the local stock
exchange today with a better demand.
Prices moved upward for the most
part, there being fourtéen advances
against only four declines. The an-
nouncement that Bell Telephone would
not be granted an increase in rates
resulted in some selling and the price
declined 434 poinis to 1033,

Trading interest continues to de:
wmp in Brazilian with the result that
shares came into the market and
tlm price stiffened another 3 to 317%.
There was noticeable a distinct ten-
dency to take a more cheerful view
of Detroit United, the price being car:
ried up four poiuts, to 62, on narrow
trading. Publication of an unfavorable
report on Canada Cement was so far
ueglected that the price moved up to

55

Papers More Active

papers -were again slightly
activ Spanish preferred sold
& up at 2; Abitibi gained 1, to
30%: while Laurentide held: steady
at 75% and 7%
Quebec Railway moved up another
point to 23. The power stocks were
also firm Montreal recovering a part
esterday’s loss moving up % to
and Shawinigan gained half to
Beyond a 13 advance in Mac
donald to 12 and a point decline in
Dominion Glass there was little other
iealure
In the bank stocks Hochelaga aa-
vanced a point to 146 and ‘Royal sold
% higher at 199%
Bond business was 1ght and prices

The
more
3

generally s 1y
Total sales, listed, 5,350; nonds
$166,150
e e L
Montreai Sales
(Compiled by McDougall and Cowans)
'8 Prince Wm. St.) !
Montreal, Feb. 10
Morning Sales
Ashestos Com—10@46.
Abitibl—25@ 3014
H0@32; 440@3l%; To@

Brazi]
e

311
134

& Texas, ¢
ncisco Li
their $1 gain,
serieg were lower

alue, aggregafed $15

and
Total sales
§75,000

e e e

N. Y. Quotahons

ed by
58 Prince

McDougall and Cowans

\\ m

Comy

Allied Chem
Am Can
Am Loco

Am Int Corp.

Smelters
Am Sumatra.
Am C and F.
Asphalt
Atchison
Am Tele ....
Anaconda
Ail Gulf
Jeth Steel .
Bald Loco

B and O
Can Pacific
Corn Prod
Chino

C and O

Y
102%
357
126
103
263
a8

Celephone-—95@107; 10@106%%
E Com—10@10
Can § S Pld—15@413%; 10@41%:
0@4132; 145@41. o
Coal Bonds—i00@9
Dom Bridge-—30@60
Dom Canner 0@z
Datroit United—25@60: 20Wely; 25
@61
Dom Glass—25@65
Laurent DT 0@ 75
W?f(itﬂrr-wz' Power—58@ 87; Bo@ 6% ;
1567
Nat Breweries—10@55%5: 106 55%
Ont Steel 0% L : i
Quebec Ry—bo@223%: 50 221,
Piish River Pld—130@73; & :
I of Canada 0@ 56 |
ing—25w 19
nigan—8@ 105 5@ 1051,
Foronto Ry So@681g,
Fextile—153% bid
1922 Victory Loan 99.9¢
Victory Loan 104.85
Victory Loan 99.85.

Victory Loan 102 1o,
Vietory Loan 99.40,
1534 Victory Loan ¢ 2; 99,
1431 War Loan 5 p.c. 98.10.
Afternoon Sales

Abitibi

Cen Leather.. 32%

Cuban Cane.. 9%

¢ C Ptd . 243 i
Crucible .. .. 63 !
Chandler 65% \
Erie Com ... 11 1 a 1 .
;‘ndl John 80% 811 S0%  811h,
sen Motors.. 9 91, 9 9%
G N Pfd

Houston 3

Inspiration 38

inter Paper.. 491§

Indus Alcohol 447

Kelly Spg ... 38

Kennecott . 378

Lack Steel 49%,

Midvale .. 3

Mid States Oil 12%

@ wUlg, Wheat, May 126% bid; July 1233
Asbestos Com—10@ 48,
McDonalds—42@12, July 47 bid.
‘Bra,zih;xu~ 130@31%; & 3 Ya; July 60%.

@31%. Flax, Ma 7l% bid; July 21765 bid.
Iulr Lyal] Rye. May 100 bid: July 981% asked
B E d Pfd Cash prices: Wheat, No. 1  hard
Can 8 S Com 12814 ; No 1 Northern 128; No 2 North
Can 8 8 Prd—65@41 ern 1‘4, No 8 I\orlhern 116%; No 4,
Cin Cement Com—= ; 20@5455;|109%; No 5, 101%; No 6, 95%; feed

L@ 863 ; track 1483%.

Detroit United Oats, No 2, c.w. 47%; No % cw.
Laurentide 4 extra No 1 feed 4415; No 1 feed
Montreal Power No 2 feed 40%; rejectesl 381%;
\‘J..“' be 5 oftrack: 4615,

@ Barjey, No 8 c.w. 57%;; rejected 49%

River Pld—10@731;; 25 |feed 49‘,,; track §9%.
Flax, No 1 mcw. 215%; No 2 c.w
( @6l : 50@s6. |S11; No 8 ew. 18715; rp_ku ted 1871¢;
Smelting @192, 7 track 21415,

lul onto Ry

1934 Vietory Lean 99,

Unlisted Market

Toronto, Ont,
¢ | sales were: —
433 Pressed Mstal at 40 3-8
25 Riordon, new, at 90,
20 Riordon pfd at ¢
775 Lake Shore at 145
476 Hollinger at 848,
1000 Beaver at 20,
100 Montreal Power at 17 1.2,
8000 Meclntyre at 252,
5000 Kirkland Lake at 30.
1600 Teck Hughes at 30,
10 Laurentide at 74
75 Imperial OH at 107.
35 British A. Oil at 30 1.2

Montrea! Prociuce

Oats, Canadian Westarn, No. 2 64%
to 65.

Oats, Canadian Western, No. 3, 63
to 63%.

Flour, Man, Svrlu wheat pateats,
firsts 7.50.

Rolled oats, bag 90 lbl 2.70 to 2.80.
, 28

Shorts 30.25.
Hny, No. 2, per ton, car lofs 28.00
to 29 ; ,

Feb. 10—Unlisted

M SERVALE PHOT(

e CANa A Nt
EMILIEN DAOUST

Mr. Emilien Dauost, who, with Dr.
Milton L. Hersey, will serve as mem-
bers of the Montreal Harbor Commis-
sion in conjunction with Dr. W, L.
McDougald, recently appointed chair-
man of that body.

Mr. Daoust has for many years
taken a most active interest im com-
mercial and business affairs and edu-
cational circles and is regarded as
thoroughly competent for the import-
ant work entailed in the management
of the port of Montreal. He is vice-
president and managey of Librairie
Beauchemin, Limited, and has been
associated with that publishing and
printing organization during the past
forty years. The firm was establish-
ed in 1842 and is one of the oldest
in Montreal. Mr: Daoust is a member
of the Chambre de Commerce, and
president of the Ecole des Hautes
Etudes Commerciales.

————

Liberal Offerings

And Good Demand
Boosted Wheat Prices
Transactions on Winnipeg Ex~

change Were Active—Good
Volume of Trade Featured.

Winnipeg, Feb. 10—With fairly lib-
eral offerings, and a good demand from

buy connected with the export
trade, today’'s market opened fraction-
ally higher and with a strong under-
tone. During the first half hour, the

market was very active, the May f%-
fares reaching 127, which was 2%
cents up from the low of the day, and
2% better than at yesterday's close.
While fluctuations were not as wide
as yesterday, a good volume of trade
was transacted. Just before the close,
prices reacted from the high of the
morning, the market appearing to run
into heavy selling on the extreme bul-
ges, but good support was in evidence
on all reactions. The cash market was
active, there being a good demand
from shippers and millers with fairly
liberal offerings. Premiums were un-
changed to !4 cent better, No 1 and
No § Northern being in best demand.
The future grain markets comtinued
to show strength, the feature being
an advance of about four cents to
show a strong undertone and prices
were about half cent higher, buying
by crushers and for seed lifted flax
four cents. In the cash market there
was some demand for oats and barley
at unchanged spreads.

Quotations

Rye,  No 2 c.w. 96%

London Ods

London, Feb, 10—Calcutta limseed
£20 16s; linseed oll 88s; sperm ofl
£33,

Petroleum, American refined 1s 4d;
spirits 1s 5d.

Turpentine, spirits 69s.

Rosin, American strained 14s 6d;
type “G” 14s 6d. ’
Tallow, Australian 40s 6d.

' ToBe Congratnlated

—Financial Results
Satisfactory.

The 52nd Ananual Statement of the
bnsinefs of the Mutual Life of -Gan-
ada bas just been published and the
policyholders of the company may well
congratulate themselves on the re-
sults, of the last year's operations.

‘The statement shows that the sur-
plus earnings have been the largest
in the history of the Ctompany, and
when we remember what a record the
Mutual Life has already achieved
this statement cannot fail to be im-
pressive,

The business of the company is
nOW more than $228,000,000, having
increased by $22,000,000 during the
year that has past. Another such
year will place the company among
those having a quarter of a billion
dollars of business in force.

But the amount of business written,
although satisfactory, is less import-
ant than the financial results attained.

Surplug is mainly acquired through

the operation of three factors, namely
—a low expense ratio, high interest
earnings and low mortality. Now it
happens that in the year 1921 all
these factors operated so as to pro-
duce maximuin results. The expense
ratio, that is the ratio of expenses to
income, fell from 20.46% to 18.609%.
This means that the company's af-
fairs have been economically handled.
The investments were so carefully
placed that the interest earnings have
risen from 6.419% to 6.60%, that is
to say the interest earned on invest-
ed assets was on the average 6.60%
during the year. Considering the
variety (of securities the company
handles, this average interest ratg is
exceptionally good. The third fea-
ture 8 motable, because intelligent
observers had predicted & heavy mor-
tality in the years immediately fol-
iowing the war. That forecast has
proven to be incorrect, and the dis-
bursementg for death claims during
1921 wera only £1% of the amount
that the standard tables of mortality
might have led them to expect.
Thus we have in the experience of
the Mutual Life during the past year
three potent factors at work to im-
crease the profits of the company by
the largen, amount that hag ever
been earned in the company’s fifty-
two years of bemeficient work. The
company being established on a pure-
ly ‘mutual basis, makes this result
all the more interesting, because the
whole of the surplus is used either
to reduce premiums, to increase the
amount of the insurance or is paid
in cash

The statement shows that for every
$1,000 of invegted assets, the com~
pany this year has earned §46.47,
against $38.67, in the preceding year,
a truly astonishing result. The assets
amount to $48,211,208.98, having in-
creased over the preceding year by
$56,363,926.73.

By every test the Mutual Life of
Canada is in a stronger position to-
day than it has ever been before, and
this is saying a good deal, for every
one of its fiftytwo years has wit-

tent of the company’s operations. It
has been a wonderful year for the
policyholders of this popular Cana-
dian Company.

The real test of a life insurance
company operating on the participat-
ing plan, ig its surplus earnings from
year to year, ‘and the Mutual has
achieved a remarkable record in this
respect. 5

Trading Quiet ™
Raw Sugar Futures

New York, Feb. 10—The early raw
sugar market was unchanged, with no
sales sxgported. Yesterday's late busi
ness ampunted to 50,000 bags of old
crop Cubas at two cents, cost and
freight, egual to 3.61 for centrifugsal for
February ehipment. Porto Ricos were
nominal.

Trading in raw sugar futares was
quiet, but the undertone was steady
and prices at miiday were one to two
points net higher on covering.

The market for refined was quiet
and unchanged at 5.00 to 5.10 for Ane
granulated.

Refined futures were steady and un.
changed with gales of two Jots of May
at 5.60.

EVERY MAN

the duty he owes to his wife and other members/ of his family to

On Annual Statement

Business Durinngéai‘ 1921}
" Increased by $22,000,000
Most

nessed steady progress, not only in.
financial standing, but also in the ex. !

Collections in New Ybrk are from
fair to slow. Business in leather-is
fairly active orders. commg wm in
fairly good volumf. % b

.

The dry goods business in Boston

and business is showing an increase
in volume and improvement in gen-
eral conditions as compared with a
year ago. Cotton xoods are steadily|e,
active.

LA e
Sales of jewelry in Massachusetts
for January Were beyond expectations
of some. Collections are improving
and long drawn out payments on ac-
counts are apparently passing,

* L »

Automgbile plants in Detroit are
operating at 23 to 50 per cenmt.. of
capacity, and some improvement is
noted in this line, Bmployment stat-
istics show a gain of 1500 men this
week:

. * L ]
The expected improvement in Cleve-
land has not arrived, although the
general feeling is better and there is
more hopefulness.

Ll » »
Average price received for crude
platinum by South American Gold &
Platinum Co. during 1921 was §70 an
punce, compared with $90 an ounce
in January, 1922, Refined platinum is
selling at approximately $106 an
ounce.

. * -
While it is understood there are still
some details to be iromed out, plans
for a loan of about 25 to 50 million
dollars to Holland are about complete.
It is understood that the new loan
will be used to take care of part of
that Government’s floating dedt which
totals some $120,000,000, Official’ an-
nouncement of the terms may be made
public within a few days.

R e —

Chicago Market
Closed Firm With
Substantial Gains

Chicago, Feb. 10—The unfavorable
conditions for the domestic winter
crop, together with higher guotations
at Liverpool and Buenos Aires, did a
good deal today to bring about new
upturns here in the price of wheat.
The market -closed firm at 112 to

214 met gain. Corn advanced 7-8 to

114 to 138. "Dats 58 to 1-8, and
provisions 12 to 50 cents,
Quotations.

Wheat—May, 131 5-8; July, 117 1-¢.
Corn—May, 59 1-8; July, 61 3-8,
Oats—May, 40 3-8; July, 417.8.
Pork—May, 19, 00,

Lard—May, 10.80; July, 11.02.

Ribs—May, 10.25: July, 10.35.
————— e

Toronto Board of
Trade Quotations

Toronto, Feb 10—Manitoba wheat,
No 1 Northern 1.44 34,

Manitoba oats, No 2 cw 58 1-2; No
8 and extra No 1 feed b5 1.2
Manitoba barley, nominal,
American corn, No 2 yellow, 72 1-2;
No 8, 71 1-2; No 4, 70 12,

Ontario oats and wheat, nominal.
Barley, No 8 extra 67 to 60,

| Buckwheat, No 2, 78 to 80,

Rye, No 2, 86 to 88.

Manitoba flour, first
second patent 6.90
Ontario flour, 90 per cent patent,
5.10 in bulk eeaboard

Millfeed car ilots, deﬂ*lvered Mont-
real; bran §$28; shorts $30; good feed
i flour $1.70 to $1.80.

Hay, extra No 2, $21;
straw $12.

patent 7.40;

mixed $18;

Government

continues in fair demand at wholesale|

tat the head office, Waterloo, Ontl.rlo.

the of Mmct Earned Wu
'7.12 Per Cant.—Morhﬂty
Experienced ~ Exceedingly

Favorable.
The Thirty- ﬁ:lra Auul Report of
Oom-

the D
pany, pr

d to zho b
y at its 1 ti

of the
held

yesterday, shows that the 1921
was one of unexcelled progress. Sur:
plus earned was $308,960.35, and ex-
ceeds by far the amount earned in any
other year in the Company’s history.
Assets show an increase of $967,759.84,
and now stands at $7,136,69666. The
rate of interest earned was 7.12 per cent
and the mortality experienced was ex-
ceedingly favorable, being only 87 per
cent, of the expected. Business issued
and revived amounted to $16,342,37%,
and the total amount of i#surance in
force at the end of the year was 368,
175,830, These facts and figures, as
well as the extracts from the report
appearing elsewhere in this {ssue,
ought to be very gratifying to policy-
holders and all others interested in
the welfare of this rapidly growing
Company.

J. M. Robinson & Sens, td.
ST. JOHN

FREDERICTON

Due May 1, 1930,

O9)a”%
BONDS

Due Feb. 16, 1945,

' MONCTON

Prices on Application,

BONDS

.

Let us be known as

A THRIFTY -PEOPLE !

Let us stop spending heedlessly
and needlessly, and begin to
save now and save regularly.

THERE IS A SAVINGS DEPARTMENT
AT EVERY BRANCH OF

THE ROYAL BANK OF CANADA

SRLI0S INNICS IS INeint

0

hotels.

Canadian. Customs,

of Common 8tock.

Montreal
the fifth city in North America

has only 915 fireproof hotel guest
rooms, while Cleveland claims to have
over . 5,000 guest rpems in fireproof

Evidence of .constantly increasing
traffic to Montreal is shown In the
number of automobfles entering Que-
boc from the States as given by the
3,000 entered in
1915 and over 30,000 in 1920,
Consuit us personally or by mall re.
gatding the new Mount Royal Hotel
8% Debentures carrying a 30% bonus

Descriptive ocircular on request

THOMAS, ARMSTRONG & BELL

INVESTMENT SECURITIES
101 PRINCE WILLIAM STREET
ST. JOHN, N. B.

S. Allen Thomas, Donald W. Armstrong, T. Moffett Bell,

Municipal

BONDS

RECOGN-

marmvﬂwﬁlnwudm them of
might prove onerous to them. Interviews and oorrespondence invited.

THE CANADA PERMANENT TRUST CO.

duties . which

"mnm"dmnm

N &

Bought and Sold

The Dominion Life

Assurance Company
HEAD OFFICE — WATERLOO, ONT.

1921—A RECORD YEAR

‘Payments to Policyholders

Surplus Eamed ..
Tohl'kuerva .:........ .

POLICIES issued and revived.
/ Amtofimwnnu»infm

.. $16,342,375.00

53,175,830.00
7,135,695.66
2,072,702.02
£39,507.66
308,969.35

5,954,778.00

Saturday, Feb 11, 1983,

Salled Thureday, |

irdolm, 748, Johannessen, for
Cuba.

. Btr Lingan, 3,602, MoDomald, for|

‘west. g
Canadian Rusner—NcLeod's whard,
Lord Antrim - Sugar Refinery

‘wharf.

Canadian

aast,
Australind—No. 7, S8and Point
Cabotia—No. §, Blad Polnt *
Fanad HM—-No. 4, Sand Poiat.
Italia~—Long wharf, east.
S8vartfond--Sugar Refinery whart,

SHIPPING BRIEFS..

,~stekmoer Manéhester Corpora-
from Manchester for St. Johnm,
geported 120 miles off Sable Island at

830 Thureday night.

The R. M. S. P. Chaleur was due
to sail for Bermuda for St Jonn ut
daybreak yesterday morning.

The steamer Manchester Brigade is

" due to sail from Manchester 10r 8t,
John today.

The steamer Hambleton Range is
due in port from Loundon the first
©of the week.

The steamer Tamagua is dn. to sl
from London for 8t. John on Feb. 16.

‘The steamer Svartfond, now dis-
charging sugar et the Refinery, will
doad a cargo of potatoes, and expects
to sall for Havana about Tuesday.

The stéamer Canadian Otter sailed
from Halifax for Glasgow Thuraday.

The steamer Comind arvived at
Hallfax yesterday from St. John.

The steamer Ramore Head is expect-
ed today from Ireland.

The steamer Lord Antrim will sail
on ‘Sunday for Rottanum and Ham-
Durk.

The steamer Fanad Head will :afl
about Tuesday for Irish ports.

The steamer Canedian Mariner, en
i route to St. John from Australia, is
Jow at Néw York.
"\ The © shift.
inf§ Thuggday from No. 2, Sand Point,

MoLsod's whart,

wThe steamer Australind will

Aviator —

dan. R

sall

Nassau, Bahamas,
Kingston, Jamaica,
Belize, British Honduras.
I'ASSENGER SERVICE
Canadian Government
Merchant Marine, Ltd.
From Halifax, N. S.

8.S. “Canadian Fisher"”
Feb. 15th, 1922,

.o Regular Sailings Every
Three Weeks.

For Reservations Apply to
Steamship Agents or
H. E. KANE, Port Agent,
St. John, N, B.

Canadian Government’
Merchant Marine, Limited

FROM ST. JOHN, N. B.

LIVERPOOL SERVICE

8.8. “Canadian Raanger”..Feb. 14
LONDON SERVICE
8.8, “Canadian Trapper”..Feb. 14.

GLASGOW BERVICE

8.8. “Canadian Aviator”...Feb, 14,
CARDIFF, SWANSEA l
AVONMOUTH “
$8.8. “Canadian Leader” Feb. 14th. |
$Carries Limited Number Cabin 1

Passengers.

s Enquire of H. E. KANR, ‘
i Port Agent,
’ 8t. John, N. B. ;

EASTERN STEAMSHIP
. LINES, INC,

Until the resumption of Servies on
the Intermatiousl i.ne beiween Bos-
ton and Bt Joan, freigat shipments
for the Province from the Umited

especially Bosten sna New

'ork should be routed care Hasternm
8. 8 Lines, Boston, and same wil
oome forward every week by the M.
& Y. 88. Co. and 8.8. “Keith Cann”
to Bt. John. 'l'hl- wooku sexvice

 and full lntomulu on appli-

A. C. CURRIE, Agent,
ST. JOHN, N, B




