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y te increase its fares. The. by-4aw, whicii allowed
Lpany ta sell six and eight tickets for '25 cents instead
ni and nine as at present, was quashed and an injune-
straining the coinpany asissued last fail.
o actions were brouglit against the. city in c<nnectieu
ie case, one by C. H. Joyce and one by Williami Ser-
3ath were defended by the railway .company's solici-
While the. decision of the Appeilate Court says the.
is legal, the increased fares cannot bc put into effect
the. by-law expired on March 1. Thus, unless the. city
passes another by-law the company cannot increase

ree grounds on which the quashing of the. by-law waa
and on wieh the appeal was nmade, were that the.
of tih. legiuiature, the consent of the citizens of Lon-

i the. consent of the. Hydro-Electris Power Commission
mei, was necessary hefore the. council could puBs the.
and make it effective. It is stated that the, appeul

lowed on ail three counits, and that the injuriction
Sthe. railway company lu also annuiled by the. decluion.

ow'u Nest Pues Coul Co., Ltd.-The animal meeting
company was iield in Toronto on April 9, and the.

il statement was approved by the. sharehalders. In
mai report President Elias Rogers said:-
h. balance at the credit of the. profit and loss account
t iorward froin 1918 was $318,497. Ta tliis ha. been
the suin af $122,785, b.ing the. company's net profits
Il sources of the operations for the. year 1919, maing a
,f $441,282. From this umount your directors have
)ur dividende af 111( per cent. .acii, making a total of
soent. for the. year, and amounting in ail to $372,669,

a balanice at credit of profit aud lois account ta b.
forward ta 1920 af $68,613. Tiie profits af the. Crow's

lass Electrlc Llgiit and Power Ca., Ltd., for the year
1,720, and the. Morrissey, Fernie and Michiel Ruilway
572, and in eacii case the, amount lias been carri.d ta
ý, for depreclatian. During the. year the coul coin-
pent $22,414 on improvemente and d.veiopment work,
e Xorrisey, ?Fernie and Michel Rullwuy Cao, $29,847.
al milned during the. year umount.d ta 536,543 tons,
it 681,942 tons mia.d iu 1918, and the. cake produced

;,115 tons, as againqt 182,771 tons in, 1918. Tii. de-
in tannage and consequent reduction ini profits, le

ta a tbre-montiis' strike during the summer menithe."

>ert Simpson Co., Ltd.-Total net earninge for tue
mdlug Jauuary 28, 1920, w.re $1,986,343, compured
;1,282,304 la the. prevlous year. Wltii the. balance

tfwaio $822,620, tiiere was avalibie for dis~-
Dn 2,09,6., ut of whicii a 6 per cent. dividend an

mce. stoc~k was iaid uniountink, te $201,000; dividende

DiviDENDS AND NOTICE

THE MlERCUANTS, BA.NK 0F CANADA

QUARTERLY DIVIDEND)

A Dividend of Tliree ler Cent. for the Current Quart4r,
being at the. rate of Twelve Per Cent. per annia, and a
Bonus of One Per Cent.. upon the Paid-up Capital Stock o!
thi. Bank, were declared, payable on ist Mýay next to share-
hioiders af record on the evening of ]5th April, stock not
fully pald up on 3lst January ta participate in bath dividend
and bonus on the. anmounte paid up on that date and upon
later paynients frani the date tiiereof.

By Order of the Board.
D. C. MACAROW,

Generai Manager.
Montreal, 3Oth Marci, 1920. 117

DETROIT RIVER TUNNEL, COMPANY

Detroit, Mich., April 6th, 1920.
Notice is hereby given that the. Animal Meeting af tue

stockholdere of the. Detroit River Tunnel Company, for the
election ai Directars and the. transaction of such otiier busi-
ness as may b. brougbt before the. meeting, will be iield ut
the. Head Office af tii. Company, lu the. City ai Detroit, Midi.,
on the. Flrst Thursday after the. Firut Wednesday (being the.
6th day) ai May, 1920, nt 10 o'clock a.n'.

E. F. STEPHENSON,
116 Assistant Secretary.

TITE sTEEL COMPANY 0F CANADA, LIMITED

ORDINARY DIVIDRND No. 13.

Notice is hereby given thut a divideud of one and thre.-
quartere per cent. ou the issued and fuliy pald Ordinary
Shures oi the. Company hues been declured for the. quarter
euding Mardi 31st, 1,920.

11REFERENCE DIVIDENi) No., 35.

Notice le iiereby aiea given that a divldend of one aud
three-quarters per cent. on the. ieeued sud fully paid Prefer-
ence Shares ai t Comipany hais been declared for the, quarter
.nding Marcii 31st, 1920.

Tiie above divideade are payable Muy lit, 1920, ta Share-
holders of record ut close of business, April lOth, 1920).

By order of the. Board.

H. I. CHAMP,
Treasurer.

Humilton, Ontario, Murch 30th, 1920. 119

United States gôverniment, remuained la force for the. firat
four menthe af the, yeur. Euriy in May, iiowevr, bath the.
United States and Britiuh gaverraments, remnoved ail re-
strictios an the. price snd on the. exportation af silver. Due
niataly te the straug deiuand frein China, the price there-
uit.r gradually rose ta the. maximum ai $1.8734, quoted in
New York on November l5tii. mhe New York official aver-
age for tue year was $1.112 per ounce. Nipissing received
$1.1371 United States eiwr.ncy, f.o.k C'obalIt fer 1919 sip.
menta.

"The. miners of the. Cobalt camp went out on etrike July
23rd, aud returned ta work ou Septeuuber 8tii, but tue nil
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