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WHAT'S DOING IN THE MONEY

~ AND STOCK MARKETS TODAY

=

£2,000,000 LOST BY
SHEFFIELD STEEL

Amount Written Down Un-
_ der Proposed Scheme of
Reconstruction

3 ‘
* " London, Aug. 2—Under a proposed

wheme of reconstruction the share
sapital of Sheffield Steel . Products
[Amited is to be written down by
£2,007,665.
[ 'The principal items in this ‘huge
35.\; are £446,306 loss on working to
ctober 9 last, £949,336 depreciation
on land, buildings, plant, and so on,’
£170,271 for Debenture issue expenses,
£180,000 on investments and £05,045 on
trade marks, licenses and patents.

It is proposed to write eacly £1 Pre-
terence share down to 10s and each £1
Ordinary - share to 1s, thus reducing
the capital to £450,085.
time the Preference arrears are to be
cancelled and the dividend is to be re-
duced from 10 per cent. to a non-cum-
ulative 5 per cent. with participation
in surplus profits.

Various changes in the terms of the
ﬁcnture stocks are proposed and an

ngement with Sheffield Steel Pro-
Aucts (Stores) Limited has been made
for the cancellation of the parent com-
pany’s guarantee of that company’s
Preference shares. \

An issue of £177,500 of Prior Lien
stock is to be made at+Y; per cent.
above Bank rate, with a minimum of
B per cent. to provide funds to dis-
charge the liabilities of the receiver
and manager and for working capital.

Reichsbank Raises
" Discount Rate to
Thirty Per Cent.

(Canadian Press Cable)
Berlin, Aug. 2—The Reichsbank to-
day raised its discount rate to thirty
per cent.

OPINIONS ON THE
STOCK MARKET,

(McDougall & Cowans)

Pincheon:—“We see no rteason to
¢Hange opinion and advise sales on
sharp advances and covering when
moderate profits are shown.”

Prince and Whitely:—*“No change in
long tange yiew and would continue
to take adyantage of all sharp rallies

® o dispose of deubtful holdings.”

‘E. F. Hutton:—*“Our -observation is
that present buying is on a-scale and
from very strong quarters which would
just’ as soon see stocks go lower for
the present in order to facilitate bar-
gains.”

Block Maloney:—No substantial ad-|
vance is in sight. Underlying condi-
tions are unchanged, and spurts in

- prices will invite fresh selling. We
;'ould use these ' opportunities for
sy les.”

J.S. Bache:—“We enter the month

pf August recognizing that its sessonal
average qualities are normally bulli
from both business and stock market
angles. We believe this year will be
no exception.” 4

NEWS NOTES OF
STOCK INTEREST

(McDougall & Cowans)

New York, Aug. 2—Bank of Eng-
land rate unchanged at 4 per cent.

. Duquesne Light declares regular
guarterly dividend of preferred.

J. G. White Mfg: preferred regular
quarterly dividend.

Ex-dividend Hlinois
mon and preferred.

Transit Comm’n revises plan for uni-
fied control of Cities transit facilities
txpected B. M. T. and I. R. T. wi
support it.

Egyptian Government will purchase
sctton in effort to support prices.

War Department sells $2,000,000
Phillipine 41-2 per cent. honds at
195.80. .

Ford Motor week ended July 31 pro-
duced 41,198 cars and trucks, increase
ngs over preceding week and new high
record.

Freight locdingi

Central, coms

week ended July 31,
1,028,927 new: gh record and thd
seventh week in which total exceeded
the million mark.

MORNING STOCK LETTER.

o (McDougall. & Cowans)
[iNew. York, Aug. 2—August is
generally the month in which fall buy-
ing begins, this year the market should
be quite sensitive to the amount of
wying that appears and to the effect
such buying has on commodity prices.
equently, the month’s movements
are likely to be quite irregular unless
there are plain and definite signs of
quite a large business developing. It
Is quite possible that the first part of
the month should see somewhat higher
yrices. .
on the improvement in the president’s
condition and on the strength in cot-
ten and grain prices. The drop in
France was without effect. Today the
market has to discount Premier Bald-
win’s announcement that the French
reply to British note does not offer
finy prospect for a joint Allied com-
‘aiinication to Germany .and there
seems no chance of an early settlement.
Perhaps this outcome has been large-
ly discounted but we would cx_pect it
Lo cause more selling today. With tl_xe
outlook so ansettled we would begin
to confine our purchases for the time
being only to those stocks whose earn-
ings are extraordinarily large and at
prices close to recent lows.
LIVINGSTON & CO.

FINANCIAL NOTES.
Montreal, Aug. 2—Cables $4.68.

i.ondon, Aug. 2—Bar silver 80 15-16d
an ounce.

Harvard College was founded in
1636 by a grant of $2,000 by the
Massachusetts Bay Colony.
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Eﬂ“ use Dr.

ase’'s Olnt

ment for Eczema and Skin Irrits-
tions, It relieves at once and gradu-

. nll{ heals the skin. Sampl x Dr.
thase’s Olntment free if you meéhtion this

d send 2¢. stam 1orpoohio. 60c. &
m éalers or zdn‘x’znuon. Bates & Co,

At the sam¢)

Yesterday the shorts coveredl
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NEW YORK MARKET,

& Cowans, 28 Kings street, city.)

- New York, Aug. 2.
Stocks to twelve noon.
Open
. T0%

High*
Y
55Y,
40
48,

115
21%
89%,
49%,

70

Am Locomotive . %
. 55Y

Am Smelters
Anaconda
Balt & Ohio
Bald Locomotive ..
Beth Steel B
Can
Chandler
Calif Pete ..
Ches & Ohio
.Corn Products
Cosden Oil
Cons Gas ....:.. L 61%
Columbia Gas .... 33
6%
61
17%
17y,
.104
66
14
57
70
46
93Yzb
33%
31,

40
47%,
1145,
47V,
88V,
49V,
19 18%
. 58%. 58%
1208, 120
82% 82%
61%  61%
83y, 83
(ki 6%
61 60,
17% 17%
117y, 117%
104 104
66 66
14 14
57 57
1% 70
AT 46
33%
30%,
17
29
281/,
Y,
6%
27
11%
58
97,
21%
59
5T
43
8%
43Y;
891,
22
85%
17
29Y, 29%
66% 65%
108% 102V,
82 ~ 32
40% 40%
8% 8%
127, '127
87
28Y2
56
84%

Davidson Chem .
Del & Hudson ..
Endicott John ....
Gen Motors
Great Nor Pfd ...
Gulf S Steel

Indds Alcohol ....
Imperial Oil
Kennecott

Kelly Spring
Kansas City South
Marland . .
Marine Pfd

Mack Truck ....
Mid States-Oil ....
Mo Pacific Pfd...
Neéew Haven
Northern Pac ....
N Y Central

North America ..
Pan. Am A

Pan Am B

Punta Sugar
Reading

Rep I & Steel ....
Rubber

Sinclair Oil :
Southern Paé .... 85%
St Paul 17
St, Paul Pfd ...... 29%
Stromberg ........ 667%
Studebaker 102%
Stan Ol N J .... 82
Texas Compeny .. 40%
Tex Pac C & Oil . 8%
Union Pacific ..{.127
U S Steel 875 88%
Vanadium Steel .. 28%; 29
Westinghouse .... 56%  56%
Wool 85, 85Y%
Sterling—4.56.

MONTREAL MARKET.,

Montreal, Aug. 2.
noon.
Open High - Low
Bell Telephone ...122 122 122
Brazilian 459, ¢ AB%,  45%
B Empire 2nd 'Pfd 19a L
B Empire Com ... 8 ...
a8,
27,
81
102%,

837
31V,
17
30
28Y4
8%
6%
28%
115,
5855
98%,
218,
602
5835
43%
5%,
MU
891,
229,
85%,
17

17
29

22

Stocks to twelve

38Y%

27

81
1025

Cen- Car Com. ...
Cpn Cement Com..
Can Cement Pfd..102%
Can Converters ... 86b
Can Gen Elecm%. .101
Can ‘Steamships .. 14'%
Dom Bridge . 65a
Dom Canners .... 28%zb
Dom Glass
Dom SHi Corp Pfd

7 per cent . 75
Dom Textile
Illinois Traction .. 51
Illinois Pfd 86
Lyall Con T
Mackay 110
Mon Cottons Pfd: 108 - - 108
Mon L H & Pr..118% 118
Ogilvie Milling ..270b .
Ottawa L H & Pr 86a L o
Penmans Ltd ....148b
Price Bros 43 43
Quebec Railway .. 17%
Shawinigan 116 116
Spanish River .... 86
Span Riv Pfd .... 96 96
Steel Canada P#d..100b
Toronto Railway . 79a
Twin City 704
Banks:— ,

Commerce—198.
1928 Victory Loans—100.40a.
1924 Victory Loans—100.55a.
1927 Victory Loans—108a.
1932 Victory Loans—102.55a.
1988 Victory Loans—105.50a.
1984 Victory Loans—108.05.

CHICAGO GRAIN MARKET.

Chicago, Aug. 2.
To twelve neon.

101
14Y,

s
14
91l  91%
75
64
5t
8¢

10

108

118%

75
64%,

116
86
96

70%

High
1067
101%
101Y,

Low
105%
1007%
100%

Y% 1T

Winnipeg, Aug. 2.
To twelve noon.

Low

Open High
Oct. Do
Dec.
Oct. } 40 A Ge
Dec.

sese

' Reorganization of
German Finances
Urgent Necessity

| New York, Aug. 2.—Early disap-
| pearance of the gkidding German mark
! from the financial horizon of the world
| and substitution of a new currency ¢n
|a.gold basis, was predicted by John
| Foster Dulles, noted economist, and
former member of the United States
| Peace Mission at Versailles, upon his
arrival from Europe yesterday on the
Majestic.

General conditions in Germany, Mr.
Dulles said, were appalling and he
could see no way out for her save in
reorganization of her finances. If the
mark was eliminated, he said, the out-
standing issue probably would be re-
deemed in the new money at current
rates.

5
BANK CLEARINGS
St. John bank clearings this week
were $2,409,238; last year $3,098,170;
in 192-, $2,585,378. Moncton clearings
this week were $711,956. In Halifax
tha fionrea were $2.979.748

L |
(By direet private wire to McDougall

Low

: | sch.
« { Chance Harbor.

PRI TONE A
MARKET OPEN

Wall Street Report—Dull at
! Start of Montreal

‘ Business;

’ :

E New York, , Aug. 2—(opening)—
!Prices displayed a firm tone at the
t ning of today’s stock market.
 United States Steel, Baldwin, Stude-
i baker, American Can and other so-
called pivotal stocks opened fraction-
(ally higher. Dupont and American
| Woollen each advanced two points on
iinltial sales. Union Pacific was heavy.

Noon Report.

New York, Aug. 2—(Wall Street,
noon)—Prices developed' increasing
strength during the morning with pro-
fessional short interests supplyng most
of the buying power. Premier Bald-
win’s speech setting forth that no re-
parations agreement with \the French
was in sight, had a depressing effect
on the foreign exchanges: but failed
to affect the stock market. Francs
dropped to 5.71 cents, or within one
point of the low record of all time.
American Locomotive advanced 21-8
to 72, a new high for the year, and net
gains of 11-2 points or more alsv were
registered by Baldwin and Lima Lo-
comotive, the pan-American, Tehacco,
Stromberg, Coco Cola, Stewart Warn-
er and Cleut Peabody,

Call money opened at fve per cent.

Montreal Exchange.

Montreal, Aug. 2—(10.830)—Trading
on the Montreal Stock Exchange con-
tinued extremely dull during the first
half hour today. Priceg were steady
to 4 shade stronger. Power was the
most active, coming out with an over-
night gain of 1-4 to 1181-2. Quebec
Railway was also up 1-4 to 171-2.
Spanish preferred, was up 1-2 to 92.
Brazilian at 45 8-4, Brompton at 881-4
esd Empire Steel 2nd. were unchang-
ed.

Sterling Exchange.

.New York, Aug. 2—Sterling . ex.
change steady. Great Britain 4.66 9-16,
France 5.73, Italy- 4.33, Germany

.000092.
Canadian dollars 23-8
count.

A TEST CASE

Statement by President
of the Retail Mer-
chants’ Associa-

- tiem. -

| e/ .

Referring to_a statement by Amdur’s,

| Limited, published. fn The Times on

July 28, A. Krnest Everett, president of
the Retail Merchants’ Association, said
yesterday:— ' g .

“That article would make it appear
that the Retail Merchants’ Association
was persecuting Amdur’s, Limited, in
connection with the alleged ‘Guessing

‘| Contest, but nothing was further from

the intentions of the local officials. The
fact is- that the R. M, A. of Canada
took the stand that all such centests
were illegal and contrary to the best
interests of retail business and instruct-
ed the secretaries of the various pro-
vincial branches to so advise their
members.

“In New Brunswick many dealers
who were preparing to conduct such
contests have been notified by the sec-
retary that it was contrary to law to
‘do so, and have desited, some of them

.| after having spent tonsiderable money

in preparing.

“The first to refuse was Amdur’s,
Ltd., who were requested, and even en-
treated, to desist, but they evidently
felt that they had found a weak point
in the law, and their solicitor stated

* | that their campaign was quite legal.

“The head office of the Retail Mer-
chants’ Associatioh of Canada at Ot-
tawa, on learning the facts, at once in-
structed the secretary of the N. B.
branch to retain counsel to see that the
law was enforced. .

“The legislation was clearly intended
to cover such contests, and, in justice
to the hundreds of retailers all over
Canada who have refrained from con-
ducting same, it is absolutely necessary
that a decision be given as to whether
the law will hold water or not,

“As* a matter ‘of fact, Messrs.
Amdur’s solicitor gave the R. M. A. to
understand that he would welcome “a
test case, and all parties will be better
satisfied when the courts have given
their decislon.”‘ !

LATE SHIPPING
PORT OF ST. JOHN.
Arrived Today.

Sch. Mary°F. Barrett, 1,564, Hayden,
from New York.

Coastwise—Str. Grace Hankinson, 59,
Powell from Weymouth; str. Madelinc
A., 27, Rowan, from Wedgeport; gas
Walter C., 12, Belding,

Cleared Today.

Sch. Dorothy, 758, Trynor, for New
York.

Cape Cod Canal for orders.

A., 27, Rowan for Wedgeport; gas
sch. Packet, 46, Newcombe, for Parrs-
bero.

MARINE NOTES.

S. S. West Lake is due here tomor-
row from Norfolk to load cattle and
general cargo for Glasgow and Liver-
pool. :

The Manchuria sailed from New
York today fér Plymouth, Cherbourg
and Antwerp. =

The Doric will sail from Liverpool
tomorrow for Quebec and Montreal.

The schooner Mary F. Barrett ar-
rived this morning from New York
with a cargo of coal. She is a big five-
Jquaster.

The schooner Dorothy cleared this
morning for New York with a full
cargo of laths.

S. S. Saturnia is reported due in
Quebec on Sunday and in Montreal on
Monday from Glasgow and Moville.

The Athenia docked in Montreal this
nargine fram Glasgow. .

required in the- Dominion.

per cent. dis- |

from |°

Sch. E. Mayfield; 75, Brown, for

Coastwise—Str. Grace Hankinson, 59, '
Powell, for Weymouth; str. Madeline | .

Regret To See These
Settlers Going to U. S.

Some 600 Scottish and Irish Artisans Arrive at Quebec -

Say They Were Told

Expert Mechanics Not

Wanted in the Dominion,

Quebec, Aug. 2.——The"/ Canadian
Pacific 12,450 ton steamship Meta-

gama, Captain W. Henderson, from
Glasgow and Belfast, arrived at Que-
bec yesterday with 882 cabin 4nd 1,-
078 third class passengers. In the
cabin there were' 204 booked for the
United States coming from Scutland
and Ireland, mostly all experienced me-
chanics seeking entrance into the
western states. In the third class
were 600 of the 1,078 passengers des-
tined for settlement in the U. S, ull
British artisans of experience. Some
suid they would have preferred to set-
tle in Canada but were given to under-
stand that expert mechanics were not
They are
a fine lot and port officials who visit-
ed them and their families expressed
the pity that such a superior class of
Scotch and Irish settlers were lost to
Canada.

Among the new Canadian settlers
who arrived on the Metagama were
100 women domestics who came out
under the auspices of the Salvation
Army empire settlement system.

Quebec, Aug. 2.—The Canadian
Pacific 25,000 ton S. S. Empress of
Scotland, Capt. J. Gillies, O.B.E., from
Hamburg docked at Quebec vesterday
with 257 saloon, 204 second and 876
third class passengers. Hon. P. C.
Larkin, Cangdian High Commissioner
to England, accompanied by Mrs. and

Miss L. A. Larkin, Col. the Hon. Peel
and Lady Peel of London, Sir Camp-
bell Stewart, K.B.E., Deputy Chair-
man ‘of London Times, Mrs. P. P.
Cowans, Mr. Redmond, Montreal, Hon.
R. B. Bennett, K.C., Calgary, Mr. Rene
Dupont, Vice Belgian Consul of Que-
bec, Col. C. G. Badgerew, I.ondon,
England; E. J. Bridges, :Attorney-
General, State of Illinois, etc., were
first class passengers. :

Pulp and Paper.

Sir Frederick E. Becker, speaking of
p_ulp and paper, said the world’s posi-
pon,in this regard was very interest-
ing. The U. S. consumes 2,500,000 tons
of news.print and printing paper per
annum with an increase of nearly 8
per -cent, annually. A nation’s coff-
sumption of paper was the measure of
its culture. He said that the increase
of -production in Canada would soon
be consumed at this rate and the U. S.
was looking to Scandinavia, Finland,
Germany and Austria for supplies of
wood and pulp. The huge growth for
the near future depended on Canada
and its forests. In this respect, he was
always waorried to see the meagre forces
of forest protection, squandering their
energies on the doubtful German the-
ories of reforestration, when protection
against fire and making a forest fire a
criminal offence, condemned by law as

well as by public opinion, seemed to

. MLAUGHLIN MOTOR

ANNOUNCES c/for
an entirely new an
line of Quality cMotor Cars ~ .

him to demand every cent that could |

be raised, and every effort that could
be madé. For every tree that fell by
the axe nineteen are burnt.

Sir .Campbell Stuart, vice-chairman
of the London “Times” who {s a native
of Montreal, said he had come to Can-
ada on a holiday and did not-wish to
give out an interview. He was strongly
of the opinion, however, that the poli-
tical difficulty of Europe was nearly at
a settlement.

Says Germany Must Pay.

Rene Dupont, vice-consul at Quehec,
who returned after a three months’
business visit in France and Belgium
said the French and the Belgians were
not excited over the political aspect in
Europe by the occupation of the Rubr.
Both countries and people, as well as
the Governments, know they were in
the right. Germany was well able to
meet her reparations obligations and
must pay France and Belgium. In the
meantime both France and Belgium
were slowly recovering from the effects
of the war, rebuilding their devastated
countries and confident in their know-
ledge that Germany can pay and de
termined that she Am¥ust pay.

ST. JOHN CONCERN
IS INCORPORATED

Fredericton, Aug. 1—Slipp & Flew-
elling, Limited, with head office at St.
John and capital stock of $49,000 has
been incorporated to acquire and take
over from Frank H. Flewelling the
business operated in the city of St.
John under the name of Slipp & Flew-
elling. Those incorporated are Frank
H. Flewelling, C. ¥. Sanford and W.
H. Harrison, all of St. John.

Border Pharmacy, Limited, with
head office at St. Stephen and capital

stock of $5,000 is incorporated to carry | ¥

on a general business in drugs and sun-
dries. Those incorporated are D. J.
Hanson of Calais, Me., James A. Inches
and Wilfred L. Todd of St. Stephen.

1

and distinctive

“The Better Gasoline’ '
Use nothing but FUNDY in your car for the next two

or three weeks and you, too, will use nothing else.

Fill "er up with FUNDY and adjust your carburetor to
take more air and less gasoline.

v

Canada Builds Up
Auto Export Trade

/

Ottawa, Aug. 2—(Associated Press)
__Automobiles manufactured in Can-
ada numbered 101,007 in 1922, accord-
ing to a report just compiled by the
Dominion_Bureau of Statistics. This
was an increase of 53 per cent. over the
1921 output. ;

The total valiie of the cars manu-
factured, the figures show, was $81,-
056,429. Capital invested in the in-
dustry amounted to $13,381,084. Ma-
terials utilized in construction had a
value of $54,408,719. Wages amounted
to $13,881,084 and 7,334 persons were
employed in the industry during the
ear.

The automobile industry has experi-
enced a remarkable development in
Canada in the last five years. Produc-
tion has pragtically doubled since 1917.

MCLAUGHLIN
~-BUICK day

CAR C? uimiTED

024

In beauty, design, speed and .
original mechanical features
such as four wheel brakes. the
1024 M°Laughlin-Buick models
provide the most revolutionary
advance in motor cars thus far
. contributed by the industry.

Capital invested has increased nearly
100 perlcent in the period, and the
value of production has grown from
$54,466,273 to $81,056,429.

Most of the automobiles manufac-
tured in Canada are sold in the Do-
minion, although a prosperois export
trade is being built up with South
America, the United Kingdom, Aus-
tralia, South Africa, Mexico, Norway,
Sweden and the Netherlands. Automo-
biles registered in Canada now number
514,072. The Dominion stands second
to the United States as the greatest
automobile owning nation.

Canada, like the United States, har
a large percentage of automobiles on
farms. In many districts in the prairie
provinces where settlement has been
rapid in recent years, nearly 75 per
cent of the automobiles are owned on
farms. \

" There are apparently a lot of “wet”
householders in Manitoba who are not
particularly concerned about the poor
thirsty traveler.—Farmers’ Sun.

— CANADA'S STANDARD C AR ~

McLAUGHLIN MOTOR CAR CO.

LIMITED

Subsidiary of General Motors of Canada, Limited, Oshawa, Ont.
Ask about our plan of deferred payments

Branch House: 140-144 Union Street
- 12 Factory Branches from Coast to Cout—Dealm Everywhere
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