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chased shalil have a 30-daîY first privilege of re-purchasîng at
bis5 actual ,cllilig prîce \vithouî sub)sequient interesi or taxes,
and this priiluge hall bcei on o f which lhe cannot con-
tract himsýeIf. 'lhle withdra\%al cf the right 'te increuse the
price does niot prejuditially affct the purchaser if Ili, in-
tention fo improve is bonla fide and the gîviing to the former
o\wner the firsiz priviluge of repur:haising ini ,he evcnt of de-
fault being mnade in the miakirig of the improvemients, protects
hi againist a speculator purchasýing the land to the owners
disadviintage.

1.1 . In fie calculutionT of the six xnonths', per-icd referred
to in paragralis 7, 8ý and o>, the months of December, janu-
ary, February and March shail be eliinraed. ht is proposed
to elimîinate these four inonthis beautey are mnonfls dur-
ing w\hich ugricultural work cannkiot bc curried on-

".12. AUl encumbrunces shahl be obliged te a'ccept puy-
ment inah fe cient cf >,ale and the maiximium bonus charge-
able shail be one mionth's interust for eauh ufîexpired year
cf the encumibrance, and in ne case shall the bonus exceed
five moýnthsý' iers.The bonus wofuld apply enly ta cri-
cumibrances under tlichi 'there is no privilege of prepayment,
or under wýhwh an\ bo,ýnus provisions are more onerous hifl
thosec de.fined in ibis section.

".13. 'lhle owneir of the land shaill be at liberty to) sell the
land eizlier for castt1 or upo)n ternis ai a less price than fiat
fixed under thesec provisions and fie shalI be a- liberfy to seli
on îerms, at a hihrprice thain thia tixvd hcreun1der."

UNION 0F CANADIAN MUNICIPALITIES

AL the cvnto f theý Uýnion cf Canadian Mlunicipali-
ties in Victoria, the flwigofficers wevre elcted: presi-
dent, May- o] )ïîllc Ca1lgary; 1st vicc-x)rcsident, Mfavur

Bochrd f St. Hyvacinthe; 2,nd vice-presidoat, Mayor Tdd,
cf Victoria; 3id vicv-jpresidcnit, Mayor Fisher, c)f Ottawa;

CANADIAN NORTHERN NOTES IN LONDOI!

An issue- of £aoooo of Canadiani Norîhcrn) RaLilway
5 per cent, notes falis due on A'ugust î2îth la London. They
are te bec replaced b)y th5-ya per cent- notes, maturing,
Augtusf 2,nd, 92,The issue price of the new nctes Was
aixed at qS14, at whicb they, yivlded aier 5,1 per cent. The
new% notes aie guaranteed b.o as te principal and inteteat
by the Canadian gc vernmtnt(i. Acrigta reports just
received, abo)ut 67 per cent. of the new issute bas beetn left
in 'fie lianids of the un ' eiwriters.

OMARDIAN ASSURANCEO COMPANY, LIMITED

Fire premniums totaii1f $3,818,905 were received dur-
ing the year endecd Iceixîbtler 31st, 1917, by the Guardian
Assurance Com)rpany. Lîmuited, of London, England. Tbhis
compares \with $3,379-646 iil It)î6, 'in incrreaýse cf $430,255.
This, is an increcase of about 13 per cent,, whereas the net
losses incrcascd by less ihain i pet cent. Expenses of mani-
ftgerenit wecre _35q per cent, cf the total premniumns. Pro-
vision v'as made out of the inconie for lasses and expi-nses,
for the idditional preiui reserve, ;and a profit reuUined
of atbout $400,oon. Interesi on the~ reserve funds brought
in $i5a,ooaý. oe tiat the total incarne was $6>o.Dcduc-
tions bad, however, to bc made -for depreciation cf securi-
fies, for bad debts, and dtobts in enemy -ountries treated
as irrecoverable, and an in(rease was mnade in the general
reserve fund.

hI the life departrment new premniums amnounted ta
$145,000, and new irîsur-anc of over *3,000,000 was written.
The funds of the life department, includ.ing the investmeent
reserve fund of aver $î ,eoo,ooo, rîow amanunt ta $î8,oo,eoo.

The eports frai the accident, burglary, marine and gen-
crlassurance departinent %vere alc, 5utisfactorv. A bal-

it ncý of $î8o,oeo was transferred to profit and loss.
The cormpany's trustees in Canadla are T. Bienvenu, K.

\V.Biakwel id J A ravl.The Canadian manager is
Ni.H. M. Lambert, wba is an underwriter of wide ex-

CANADIAN CAR AND FOUNDRY COMPANY

New Directorate Likely ta be Formed Representîng Both
Interests

According to lartest rep)orts frein, MUontreal, an under-
standing lias been reachied b>- the rival interests in the Cana-
dian Car -and Foundrv Company und a direotorate represent-
ing both sections is to be secured. It wvill be rememabered
that at tlie last annual meeting a new direcfor, A. Hficks
Lawýrence, was elected ta tlie board. Mr. Lawrence deniainded
full access o thec bcks of the companty, which access lie
dlaims was nît gramted. Some tie ago a comrnlttee>,cf share-
holdevrs, allied %itli Mr. Lawrence, circulated a letter of pro-
est amnong the uther shareholders and requebted their assisr,-'
;nce 1b5 proxies at the comning annual meeting, in order to
secure control of the cornpany. The board of directors îssued
a repîy immiediâtely afterwards, whicli elicited a second letter
f ronà the sharefiolders' committee, and a second reply was
ibsued un the 8tfi inbt., by the directors.

A statcreent of the company's earinings for the seven
mnonth, enided April 3oth, 1918, is to be su.bmitted to the
shareholiers ut the annual meeting whicli will be held an

Mvcajuly î5th. This statement will show combine-d
p)rofits of 452,917,004, Depreciatioli charges amoulit ta $313,-
.223, îiterest on bonds $2g8,998, bank interest $127,748, and
the net surplus of pro~fits cnrried forward iS $2,177,o34. The
stýacement appeurs la full 'upoat. another page of this issue.

The surplus of the Company, together wîvth its subsid-
iaries is now $2,84o,063. A.s rthe profits for the past seven
months, after makiug all deductions, were $2, 177,034, the
finuncial position fias, therefore, greally împroved. The in-
vested assets, valued ut cost, are tsow $2,,240,912, andi the
current assets $14,429,492. The coinpany also has $ îoo,ooo
deposite(ý with the Montreal Trust Company towards the te-
demption of bonds, aind other assets of $866,267, makîng a
total of $36,636,672. The plant ai Fort William now lias
sufilcient orders to keep if busy for about two years.

In his reply to .the second circular, M<r. ,Curry, the presi-
dent, after reniarking that tlie continuation of t he controversy
is useless, makes the foflowing statement-

"Our whole organization is ztaw in a highly efficient
9tate; aur works are well managed and are aIl making meney.
The breaking up oif this organization wauld be suicidai. Over
85o pet cent. of our business is wîith governinents-. British,
Frenchi, Americ.an and Canadian. To hold this business we must
retain the confidence of thfe governments, which means that we
must maintain a thoroughly efficient and experienced organi-
zation, mnd that our directors must work together in fiarmony.
1 was instrumental ini organizing this compaxîy nine yeurs
ago, and was also insitrumental in organizing 41 yeaxs ugo
one of its prçdecessers, the Rhiodes, Curry Corriany, and
have been the active fiead of these comparnes ever since. My
life's work and business reputatioan is bound up in these
concertis.

"Sharehalders have been naturally anxious about divi.
dends, but it is impossible for any company to earn dividends
%vithout business. The car companies of Canada were prac-
tically without business for ifiree years, except some expart
orders of an unprofitable character. Nonie of tliem made
money during that yeriod and xnastf c thein made large
losses. Thiý; condition, liawever, lias changed ; our order
bookis are now well filled with profitable business; thie net
profits for the first seven mon*ths of the pr-e'ent fiscal year
amnou-nted f0 airer two million dollars, and the ouflook for
speedilyý paving off the accumnulafed dividends ýis particularly

Volume 61.


