
, chairman; Right Hon. Viscount Furness, V.C., Sir
Beardmore, Bart., Major-Gen. Hon. Sir Newton

.C., M.G., M.P., Henry Steel, Benjamin Talbot, Com-
ir A. Trevor Dawson.
W. Grant Morden, who is engineering the merger,
mt at the meeting and pointed out that the position
iareholders was clear enough and that they would
every opportunity of approving or disapproving the
ation at a special meeting to be called for that

.. Wood took up the so-called balance sheet issued
Iritish Empire Steel Corporation. He pointed out
king capital of eighteen millions was shown for all
ýrns combined Of this, he pointed out, Dominion
2e showed working capital of $12,500,000, and Nova
,500,000, leaving the remarkable showing of Steam-
d all the other minor companies involved, with an
orking capital of one and a half millions less than

He and ex-vice-president McMaster also pointed
so far as could be seen, British Empire Steel re-
$196,000,000 was composed of a valuation placed

teel and coal companies, coal and iron ore, over and
air book value. On such a valuation, Mr. Wood said
niniQn Steel's stock should be worth at least $300
ý. The speaker then dissected the value of common
planned for the merger of a total of $77,000,000,
great companies mentioned got a total of $28,600,-

ing the huge sum of forty-eight millions outstanding
lable for distribution among the eight other com-
E which he and the other dissenting directors had
information.

ident Roy M. Wolvin, in adopting the annual re-
arred to the varions speeches made, and commented
or two points which had been brought up. "During
year," he said, "the Dominion government lent val-

DIVIDENDS AND NOTICESI

MARCUS LOEW'S THEATRES. LIMITED

Notice is hereby given that the Directors have declared
a dividend of 1%% on the Preference Stock, and a dividend
of 5% on the Common Stock for the quarter ending the 30th
day of June, 1920.

The above dividends are payable on the 15th day of July
to shareholders of record on the 30th day of June, 1920.

By Order of the Board.
SAMUEL D. FOWLER,

Secretary.
Toronto, 23rd June, 1920. 175

COMMERCIAL FINANCE CORPORATION, LIMITED

DIVIDEND NOTICE

Notice is hereby given that a dividend of three and one-
half per cent., being at the rate of seven per cent. per annum
on the paid Preference shares of this Corporation, has been
declared for the current half-year, and that the same willl be
payable in accordance with the terms of the resolution of the
Board, on July lst, 1920, to shareholders of record at the
close of business on June 28th, 1920.

By Order of the Board.
HAROLD R. FROST,

Secretary.
Toronto, June 18th, 1920.
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